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Dar Al Majed Real Estate Company - Annual General Assembly

(12§ gc) aiinall auidill Jilg pc — galyll duao glaall
Location: Riyadh City - Through Modern Technology Means (Remotely)

o 30-06-2026 @olgall _® 15-01-1448 clinlill :pgull
Day:Tuesday, 15-01-1448 AH Corresponding to 30-06-2026 G

clwo 7:25 :cusgll
Time: 7:25 PM
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Agenda of the Annual General Assembly
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Review and discuss the Board of Directors' report for the fiscal year ended 31 December 2025.

Review and discuss the annual financial statVote on the External Auditor’s report for the fiscal year ended
31December 2025 after discussing it.

ements for the fiscal year ended 31 December 2025 (attachment).

Vote on appointing the Company’s external auditor from among the candidates recommended by the
Audit Committee to review and audit the quarterly and annual financial statements for the second, third,
and annual periods of fiscal year 2026 and the first quarter of fiscal year 2027, and determine their fees
(attachment).

Vote on the payment of additional fees to the Company’s external auditor, Ernst & Young (EY), amounting
to SAR 750,000, in consideration of the additional work hours performed for reviewing and auditing the
Company's financial statements for fiscal year 2025 (attachment).

Vote on the business and contracts concluded between the Company and Jadwa Residential Real Estate
Fund, represented in a development, execution, management, and marketing agreement for a residen-
tial tower project in Al Malqa District, Riyadh City, based on the actual cost model in addition to develop-
ment fees, performance enhancement fees, and sales and marketing fees (Cost Plus), with an estimated
total development cost of SAR 115,457,388 for a period of 42 months. Members of the Board of Directors
Mr. Khaled Al Majed, Mr. Nasser Al Majed, Mr. Abdulsalam Al Majed, Mr. Majed Al Majed, and Audit Com-
mittee member Mr. Hossam Al Majed have an indirect interest therein, while Mr. Mohammed Al Majed
has a direct interest therein. The transaction was conducted within the ordinary course of business and
without any preferential terms (attachment).

Vote on the business and contracts concluded between the Company and Jadwa Residential Real Es-
tate Fund, represented in a development, execution, management, and marketing agreement for a real
estate project in Irqgah District, Riyadh City, based on the actual cost model in addition to development
fees, performance enhancement fees, and sales and marketing fees (Cost Plus), with an estimated total
development cost of SAR 65,403,020 for a period of 36 months. Members of the Board of Directors Mr.
Khaled Al Majed, Mr. Nasser Al Majed, Mr. Abdulsalam Al Majed, Mr. Majed Al Majed, and Audit Commit-
tee member Mr. Hossam Al Majed have an indirect interest therein, while Mr. Mohammed Al Majed has a
directinterest therein. The transaction was conducted within the ordinary course of business and without
any preferential terms (attachment).

Vote on the business and contracts concluded between the Company and Jadwa Residential Real Es-
tate Fund, represented in a development, execution, management, and marketing agreement for a real
estate project in Hittin District, Riyadh City, based on the actual cost model in addition to development
fees, performance enhancement fees, and sales and marketing fees (Cost Plus), with an estimated total
development cost of SAR 35,076,134 for a period of 36 months. Members of the Board of Directors Mr.
Khaled Al Majed, Mr. Nasser Al Majed, Mr. Abdulsalam Al Majed, Mr. Majed Al Majed, and Audit Commit-
tee member Mr. Hossam Al Majed have an indirect interest therein, while Mr. Mohammed Al Majed has a
directinterest therein. The transaction was conducted within the ordinary course of business and without
any preferential terms (attachment).
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Click to Access the Report (ﬁ)


https://www.saudiexchange.sa/Resources/fsPdf/7907_0_2026-04-11_15-13-24_En.pdf
https://www.saudiexchange.sa/Resources/fsPdf/7907_0_2026-04-11_15-13-24_Ar.pdf
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Audit Committee Report for the Fiscal Year
Ended 31December 2025
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Audit Committee Report for the Fiscal Year Ended 31 December 2025

Pursuant to the provisions of the Companies Law and the Corporate
Governance Regulations issued by the Capital Market Authority, the Audit
Committee carried out its duties during the fiscal year ended 31 December
2025 within the scope of its approved authorities and responsibilities. The

Committee’s key activities can be summarized as follows:

« Reviewing the Company’s annual financial statements and discussing them
with the Executive Management and the External Auditor (EY), and submitting
its recommmendation to the Board of Directors for approval,

» Reviewing the interim financial statements during the year prior to their
submission to the Board of Directors and following up on the related
observations.

» Overseeing internal audit activities, including discussing periodic internal
audit reports and monitoring the implementation of issued
recommendations.

» Monitoring the adequacy and effectiveness of the internal control system
and risk management framework, and reviewing related enhancement and
development plans.

« Evaluating proposals submitted for the appointment of the external auditor,
assessing audit fees and scope of work, and submitting the necessary
recommendations to the Board of Directors.

» Reviewing reports issued by the Legal Department and related party
transactions in accordance with the approved regulatory frameworks.

» Discussing internal policies and the authority matrix, and providing the

necessary observations and recommendations thereon.
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Audit Committee Members

The Committee was formed during its first term on 18 September 2022 and

comprises the following members:

« Mr. Mohammad bin Abdullah Al-Algassim - Chairman of the Committee -

Independent.

» Mr. Majed bin Abdulrahman Al Majed - Committee Member - Non-Executive.
= Mr. Mohammad bin Mahmoud Abu Dhiab - Committee Member - Independent.
« Mr. Mohammed bin Ahmed Al Kulaib - Cormmittee Member - Independent.

Audit Committee Meetings during the period from 01/01/2025 to

3112/2025

Mr. Mohammed Mr, Mohammad  Mr. Majed bin  Mr, Mohammad Mesting

~bin Ahmead Al bin Mahmoud  -Abdulrahman Al -bin Abdullah Al Meating Date Numbiar
Kulaib Abu Dhilab Majed Algassim

Audit Committes Budit Committes Audit Committer  Chairman of the Saedat
taember termber nemibes Commitiee
Present Present Present Present 22/1/2025 1
Presant Present Present Present 5/3/2025 2
Present Present Present Present 13/472025 3
Prasant Present Absent Present 4/5f2025 4
Present Present Present Present 4/8/2025 5
Fresent Pracsnt Fresent Fresant 14/03/2025 &6
Presant Present Present Present 30/10/2025 7
Present Present Present Present 11122025 a2
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Ey Activities of the Audit Committee
First: Annual Financial Statements for FY2024

» The Audit Committee discussed the External Auditor's audit plan for
reviewing the consaolidated financial statements for FY2024 and reviewed the
audit methodology.

» The Committee reviewed the Company's consolidated financial statements
for the fiscal year ended 31 December 2024 and discussed them with both the
Executive Management and the External Auditor. The Committee
recommended that the Board approve the consolidated financial statements
issued by the External Auditor.

» The Committee discussed Management's analysis report relating to

financial indicators and material events impacting the financial staternents,

Second: Interim Financial Statements

» The Audit Committee reviewed the consolidated interim financial
statements for the first, second, and third quarters of 2025, discussed them
with the Executive Management and the External Auditor, and recommended

their approval to the Board of Directors.
Third: External Auditor

» The Committee discussed the request for additional audit fees submitted
by the External Auditor in relation to the audit of the FY2024 financial
statements and recommended Board approval after due review.

» The Committee reviewed proposals for the appointment of the External
Auditor for FY2025 and recommended the appointment of Emst & Young.

» The Committee discussed the Management Letter and the Related Parties
Letter for FY 2024 with the External Auditor.
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Fourth: Legal Department

» The Audit Committee reviewed the Legal Department's report, including
summaries of closed and ongoing cases and enforcement requests during
2024 and 2025.

Fifth: Internal Audit

= The Audit Committee discussed and approved the Internal Audit Plan for
the second cycle (2025-2026) with the Head of Internal Audit.

» The Committee reviewed proposals submitted by candidates for the
provision of internal audit services and approved the appointment of Deloitte
& Touche Consulting Saudi Arabia Limited.

» The Committee monitored periodic internal audit reports and discussed the

findings and remediation plans with the relevant parties.

Sixth: Governance

« Financial Policies: The Committee reviewed the financial policies and
provided its observations thereon,

= Authority Matrix: The Committee reviewed the authority matrix and provided
its observations thereon.

« Off-Plan Sales Policy: The Committee requested the preparation of a clear
policy regarding off-plan sales and revenue recognition in line with the
approved stondards and policies.

» Articles of Association: The Committee reviewed amendments related to the

Company's Articles of Association and provided its feedback thereon,
Seventh: Related Parties

» The Committee emphasized the necessity of establishing a related party
transactions policy to ensure compliance with regulatory requirements and
best practices.
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Eighth: Other Matters

» The Committee discussed updates relating to the implementation of
finoncial systems and information technology systems, including Microsoft
Dynamics and the Customer Relationship Management (CRM) system.

» The Committee discussed the plan forimproving and developing the
internal control system and reviewed the key aspects related to updating
procedures and the implementation timeline,

= The Committee discussed options for appointing real estate oppraoisers and
recommended to the Board of Directors the appointment of certified real
estate appraisers to assess investment properties.

« The Committee discussed liquidity risks and projected cash flows for
FY2026.

= The Committee discussed the transfer of the stotutory reserve balance to

retained earnings and recommended Board approval thereof,

Audit Committee’s Opinion on the Adequacy of the Company's Internal
Control 5ystem

The Committee reviewed matters related to the effectiveness of the
Company's internal control procedures and systems, governance framewaork,
and risk management practices through the recommendations and
observations provided by the Internal Audit Department, in addition to the
observations raised by the External Auditor. It should be noted that neither
internal nor external auditors can provide absolute assurance regarding the
comprehensiveness of their assessments, as assessments are conducted
through sample testing to obtain reasonable assurance on the effectiveness
of internal control procedures. Based on the foregoing, the Committee
believes that the Company’s internal control environment, financial controls,
and risk management procedures require further improvement. Furthermore,
there were no conflicts between the recommendations and resolutions of the

Audit Committee and those of the Board of Directors.



Signatures of the Audit Committee Members

In conclusion, the Committee would like to reaffirm its commitment to
continuing its efforts toward achieving the highest standards of transparency
and governance, while enhancing the integrity of the Company's financial and
administrative performance. We hope this report will be beneficial to the Board
of Directors in making the necessary decisions to support the Company's

progress,

Signatures of the Audit Committee Members

Audit Committee Members Position Signature
Mr Mohammad bin Abdullah Al-Algassim | Hharmonotihe Jrs—
Audit Commiries A xk__m/_zz-—__-.'ﬂ'
Mr. Majed bin Abdulrahman Al-Maojed Audk Committee
Mr. Mohammad bin Mohmoud Abu Dhialy | Audt Commiltee Al
hMember o

Aoaehit Coavimirtsg

Meriityat ,-_*,J."j?

Mr Mohammed bin Ahmed Al-Kulaib
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Independent Auditor’s Report
To the Shareholders of Dar Almajid Real Estate Company
(A Saudi Joint Stock Company)

Opinion

We have audited the consolidated financial statements of Dar Al Majid Real Estate Company, (the
“Company”) and its subsidiaries (the “Group”), which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated statement of profit or loss, consolidated statement of
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial statements, including material accounting
policy 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 2025, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards that are endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements that
are endorsed by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing that are endorsed in the
Kingdom of Saudi Arabia. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) that is endorsed in the Kingdom of Saudi Arabia, as
applicable to audit of the consolidated financial statement of public interest entities. We have fulfilled our
other ethical responsibilities in accordance with that 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 auditor’s opinion thereon, and
we do not provide a separate opinion on these matters. For each matter below, our description of how our
audit addressed the matter is provided in that context.

We have fulfilled our responsibilities described in the Auditor’s responsibilities for the audit of the
consolidated financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatements of the consolidated financial statements. The results of our audit procedures, including
the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.
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Independent Auditor’s Report

To the Shareholders of Dar Almajid Real Estate Company

(A Saudi Joint Stock Company) (Continued)

Key Audit Matters (Continued)

Key Audit Matters

\ How our audit addressed the key audit matter

Revenue Recognition

During the year ended 31 December 2025, the
Group recognized total net revenues amounting to
1,224 million # (2024: 1,402 million #).

Revenue is a key indicator for measuring
performance. This implies the presence of
inherent risks to overstate revenue recognition
to increase profitability and earnings.
Therefore, revenue recognition was considered
a key audit matter in particular consideration of:

* The analysis of whether the contracts

comprise one or more performance
obligations; and
* Determining whether the performance

obligations are satisfied over time or at a
point in time.

* Estimating total costs required to meet
performance  obligations under the
contracts with customers, for the overtime
performance obligations satisfaction.

The Group’s accounting policy for revenue
recognition is disclosed in note (2) to the
accompanying consolidated financial
statements. The  significant  accounting
estimates, assumptions, and judgments relating
to revenue are disclosed in note (3), and related
disclosures about revenue are included in note
(22) to the accompanying consolidated financial
statements.

Our audit procedures in this area included, among
others, the following:

Obtaining an understanding of the revenue
recognition process and the related internal
controls.

Evaluating, on a sample basis, contracts relating to
the sale of properties and land plots to identify the
Group’s performance obligations under such
contracts and to assess whether these obligations
were satisfied over time or at a point in time, in
accordance with the relevant accounting
standards, and whether they were accounted for in
the appropriate period.

Assessing, on a sample basis, the appropriateness
of the completion percentage for the revenue from
sale of off-plan properties units by referring to
costs incurred to date compared to the estimated
total costs, where performance obligations were
satisfied over time and accounted for in the
appropriate period. We recalculated revenue using
the input method and compared it to the Group’s
calculations.

Inspecting the supporting documentation, on a
sample basis, to determine whether estimates of
total costs, and costs incurred to date in relation to
development activities were properly recorded.

Evaluating the appropriateness of the Group’s
accounting  policies relating to revenue
recognition, particularly with respect to revenue
arising from the sale of properties and lands, and
the related disclosures in the consolidated
financial statements.
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Independent Auditor’s Report
To the Shareholders of Dar Almajid Real Estate Company
(A Saudi Joint Stock Company) (Continued)

Key Audit Matters (Continued)

Key Audit Matters | How our audit addressed the key audit matter

Fair Value Assessment of Investment Properties

Investment properties are presented in the
Group’s consolidated statement of financial
position at fair value.

As at 31 December 2025, the carrying value of
these investment properties amounted 435
million 2 (2024: 162 million ).

The Group management estimated the fair value
of its investment properties as at 31 December
2025 by two independent external valuers with
recognized professional qualifications and
experience in the real estate sector.

The fair value of the investment properties was
determined using the income capitalization
method. Annual cash flows are estimated by
extrapolating and adjusting current rental income
based on an optimal occupancy rate, and then
capitalized using an annual capitalization rate
applicable to leased residential and commercial
properties, to arrive at the estimated fair value as
disclosed in Note (6) to the consolidated financial
statements.

The fair value of investment properties was
considered a Key Audit Matter due to its
significant reliance on a range of assumptions,
including expected lease values, occupancy rates,
and income capitalization rate.

The Group’s accounting policy for investment
properties is disclosed in note (2) to the
accompanying consolidated financial statements.
The significant accounting estimates,
assumptions, and judgments relating to
investment properties are disclosed in note (3),
and related disclosures about investment
properties are included in note (6) to the
accompanying consolidated financial statements.

Our audit procedures in this area included, among
others, the following:

Agreeing the value of all properties held at year-
end along with the valuations included in the
independent management expert’s report.

Assessing the competence, capabilities, and
objectivity of the independent management expert
in relation to the work performed.

On a sample basis, and with the help of our
independent valuation expert, we also:

Evaluated the appropriateness of the valuation
methods, assumptions, and estimates used by
management in the valuation process.

Held discussions with management and assessed
the relevant assumptions based on market data,
where applicable.

Tested the reasonableness of the key assumptions
used in the valuation, including the income
capitalization rate, operating costs, expected rental
values, and occupancy rate.

Tested the sensitivity analysis performed, which
considered the impact of changes in assumptions
on the fair value valuation result.

Ensured that the consolidated financial statements
include adequate relevant disclosures.
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Independent Auditor’s Report

To the Shareholders of Dar Almajid Real Estate Company

(A Saudi Joint Stock Company) (Continued)

Key Audit Matters (Continued)

Key Audit Matters

| How our audit addressed the key audit matter

Assessment of Impairment of properties inventory

The Group holds properties inventory for
development and sale purposes in the ordinary
course of its business. As at 31 December 2025,
the carrying value of properties inventory
amounted to 1,518 million # (31 December
2024: 1,693 million 2 ). Properties inventory
(held for development or sale) is initially
recognized at acquisition cost and subsequently
measured at the lower of cost and net realizable
value.

During the year, the Group performed an internal
assessment of its properties inventory portfolio to
determine whether there was any potential
impairment or indication thereof. This internal
tolerance assessment is based on market
indicators and profit margins achieved on similar
plots.

The impairment of properties inventory was
considered a Key Audit Matter due to the
significant judgments and estimates involved, as
any change in the Group’s estimate of profit
margins and average accounting rate of return
could have a material impact on the valuation of
properties held for development or sale in the
Group’s consolidated financial statements.

The Group has disclosed its accounting policy
relating to properties inventory in note (2) to the
accompanying consolidated financial statements.
Significant accounting estimates, assumptions,
and judgments relating to properties inventory
have been disclosed in note (3), and disclosures
related to properties inventory have been
included in note (7) to the accompanying
consolidated financial statements.

Our audit procedures in this area included, among
others, the following:

Evaluating the appropriateness of the valuation
methods, assumptions, and estimates used by
management in the internal assessment process.

Assessing the competence and capabilities of
management personnel involved in the
assessment.

Holding discussions with management and
assessing the relevant assumptions used, based on
market data where applicable.

Testing the appropriateness of the key inputs used
in the properties inventory valuation.

Comparing the key assumptions used by
management with external and internal
benchmark data, such as comparable property
transactions and the Group’s actual sales
transactions.

Testing the sensitivity analysis that considers the
impact of changes in assumptions on the
impairment assessment results.

Ensuring that the consolidated financial
statements include adequate disclosures regarding
the methods and assumptions used in assessing
impairment, including sensitivity analysis.




EY

Shape the future
with confidence

Independent Auditor’s Report
To the Shareholders of Dar Almajid Real Estate Company
(A Saudi Joint Stock Company) (Continued)

Other information included in the Group’s 2025 Annual Report

Other information consists of the information included in the Group’s 2025 annual report, other than the
consolidated financial statements and our auditors’ report thereon. management is responsible for the other
information in its annual report. The Group’s 2025 annual report is expected to be available to us after the
date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information, and we 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 when it becomes available 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.

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 IFRS Accounting Standards that are endorsed in the Kingdom of Saudi Arabia and other
standards and pronouncements that are endorsed by the Saudi Organization for Chartered and Professional
Accountants and the applicable provisions of the Regulations for Companies and Company’s By-laws, and
for such internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance i.e. Audit Committee is 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 International Standards on Auditing that are endorsed in the Kingdom of Saudi
Arabia 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.
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Independent Auditor’s Report
To the Shareholders of Dar Almajid Real Estate Company
(A Saudi Joint Stock Company) (Continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

As part of an audit in accordance with International Standards on Auditing that are endorsed in the Kingdom
of Saudi Arabia, 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 and the reasonableness of accounting estimates and
related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

» 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
consolidated financial statements. We are responsible for the direction, supervision and review of the
audit work performed for the purposes 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 Dar Almajid Real Estate Company
(A Saudi Joint Stock Company) (Continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current 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.
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External Auditor's Report Regarding the Transactions and
Contracts Concluded for the Interest of the Company
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Recommendation of the Audit Committe
Regarding the Appointment of the External
Auditor
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