Date: 17 November 2025

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

Subject: Disclosure of the resolutions passed in
the meeting of the Board of Directors of Jazeera
Airways K.S.C.P. held on 17 November 2025.

Pertaining to the above subject, and in reference to
Chapter 4 of disclosure and transparency module of
CMA law number (7) of 2010 and its executive
bylaws regarding the establishment of Capital
Markets Authority and regulating securities activities,
Jazeera Airways would like to disclose the
resolutions passed in the meeting of the Board of
Directors as clarified in the key information disclosure
attached.

Sincerely,
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Reference to the voluntary acquisition offer document submitted by Boodai Reliance
| Real Estate Co. W.L.L to purchase all shares of Jazeera Airways K.S.C.P., and pursuant
to the provisions of articles 3-1-5, 3-1-6 and 3-3-10 of Module # 9 “Mergers and
Acquisitions” of the Executive Bylaws of CMA Law No. (7) of 2010 regarding the
Establishment of the Capital Markets Authority and the Regulation of Securities Activities
and its amendments, Jazeera Airways K.S.C.P. has appointed KPMG Advisory W.L.L as
its investment advisor to provide an independent advisory opinion and prepare an
investment advisory report in connection with the aforementioned voluntary acquisition
offer document, assessing the offer and determining the adequacy and fairness of the price

proposed by Boodai Reliance Real Estate Co. W.L.L.
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Due to conflicts of interest arising from Boodai Reliance Real Estate Co. W.L.L voluntary
acquisition offer, the Chairman, Mr. Marwan Marzouq Boodai, and all Board Directors
representing Boodai Group companies, Mr.Marzouq Jassim Boodai, Mr. Mishaal Musaed
Abdulaziz Alusaimi, Mr. Hany Mohamed Shawky Younes, Mr. Ahmad Abdalla and Mr.
Dermot Edward Mannion recused themselves from the meeting, deliberations, and voting.
The meeting proceeded with the non-conflicted Directors.

We would like to inform you that the Board of Directors, in its meeting held today Monday
17 November 2025, reviewed the aforementioned offer document and the investment
advisor's report regarding the independent advisory opinion, in order to provide a
recommendation to the shareholders, which is as follows:

“After reviewing the voluntary acquisition offer document submitted by Boodai Reliance
Real Estate Co. W.L.L. to purchase all the shares of Jazeera Airways K.S.C.P. and upon
the Board of Directors’ review of the investment advisor's report, which estimated the fair
value of Jazeera Airways K.S.C.P. share at KD 1.672 as at 30 September 2025. When
Compared to the offer price of KD 1.750 per share submitted by Boodai Reliance Real
Estate Co. W.L.L, it was found that the price offered by Boodai Reliance Real Estate Co.
W.L.L represents an increase of 4.7% compared to the fair value estimated by the
investment advisor”.

The Investment Advisory Report from KPMG is attached herewith.

Accordingly, the Board of Directors recommends that the shareholders accept the offer
submitted by Boodai Reliance Real Estate Co. W.L.L., based on the conclusion presented
in the investment advisor's report.

The Board of Directors confirms that this recommendation is non-binding on the
shareholders, and that the final decision regarding whether to accept or reject the offer

rests solely with each individual shareholder, according to their own judgment and best
interest.
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Mr. Mohammad Jassim Mohammad Almousa
Vice Chairman

Jazeera Airways K.S.C.P.

Kuwait International Airport, Airport Road 55
P.O. Box 29288, Al Safat 13153

Kuwait

SAN: 1877436336
17 November 2025

Valuation Report
Dear Mr. Mohammad,

Please find enclosed our Valuation Report (the “Report”) for assisting Jazeera Airways K.S.C.P.
(“Jazeera”, “Client”, “Company” or “You”) in carrying out a valuation of the Company as at 30
September 2025, in connection with the voluntary acquisition offer document submitted by an
existing shareholder.

This Report has been prepared in accordance with our Engagement Letter dated 13 November
2025 and its attachments (our “Engagement Letter”). You have agreed that our final written
report shall take precedence over any draft Report, and that no reliance will be placed by you on
any draft other than at your own risk.

We draw your attention to the Important Notice included in this Report, which should be read in
conjunction with our Engagement Letter. You should note that this Report does not constitute
recommendations to you as to whether or not you should proceed with your intended decision.

The Report has been prepared solely for the purpose stated herein and should not be relied upon
for any other purpose. Our Report is confidential and is released to you on the basis that it is not
to be copied, referred to or disclosed, in whole or in part, without our prior written consent, except
as specifically provided in our Engagement Letter.

KPMG Advisory W.L.L

Al Hamra Tower, 25th Floor Abdulaziz Al Saqgr

P.O. Box 24, Safat 13001, State of Kuwait
Tel: +965 2228 7000

To the fullest extent permitted by law, we accept no duty of care to any third party in
connection with the provisions of this Report and/or any related information or explanation
(together, the “Information”). Accordingly, regardless of the form of action, whether in
contract, tort (including, without limitation, negligence) or otherwise, and to the extent
permitted by applicable law, we accept no liability of any kind to any third party and disclaims
all responsibility for the consequences of any third party acting or refraining to act in reliance
on the Information.

Accordingly, we assume no responsibility and make no representations with respect to the
accuracy or completeness of any information provided to us, except where otherwise stated
herein, and no assurance is given. The information used by us in preparing this Report has
been obtained from a variety of sources as indicated within the Report.

Yours sincerely,

it

Ankul Aggarwal
Partner and Head of Deal Advisory
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Important notice

KPMG Advisory W.L.L., Kuwait (‘(KPMG’), has been appointed by Jazeera Airways K.S.C.P. (“‘Jazeera”, “Client’, “Company” or “You”) in connection with the voluntary acquisition offer document
submitted by an existing shareholder.

This Report has been prepared in accordance with KPMG’s terms of reference as set out in our Engagement Letter dated 13 November 2025 (the “Engagement Letter”) with You, on the basis that it is for
the Client’s internal use only and that this Report will not otherwise be quoted or referred to, in whole or in part, without KPMG’s prior written consent. Notwithstanding the limitation-of-use provisions
contained herein, this Report may be shared with the Capital Markets Authority (“CMA”) and Boursa Kuwait for regulatory purposes, as per agreed terms of our Engagement Letter. The contents of this
Report should be read in conjunction with our Engagement Letter.

In preparing the Report, our primary source has been the information provided and representations made to us by the Client. We have not carried out any independent validation or due diligence with
respect to the information made available to/obtained by us. We have only reviewed the same from a commercial perspective and do not accept responsibility for such information which remains the
responsibility of management.

We have not verified the reliability or accuracy of any information obtained in the course of our work, other than in the limited circumstances set out in the Engagement Letter. We have satisfied ourselves,
so far as possible, that the information presented in our Report is consistent with other information which was made available to us in the course of our work in accordance with the terms of our
Engagement Letter. We have not, however, sought to establish the reliability of the sources by reference to other evidence.

This Report is not suitable to be relied on by any party wishing to acquire rights against KPMG (other than the Client) for any purpose or in any context. Any party other than the Client that obtains access
to this Report or a copy and chooses to rely on this Report (or any part of it) does so at its own risk. To the fullest extent permitted by law, KPMG does not assume any responsibility and will not accept any
liability, including any liability arising from fault or negligence, for any loss arising from the use of this Report or its contents or otherwise in connection with it to any recipient other than the Client.

KPMG shall have no liability and shall pursue all available legal and equitable remedies against the recipient for the unauthorized use or distribution of this Report.

If this Report is received by anyone other than our Client, the recipient is placed on notice that the attached Report has been prepared solely for our Client for its own use and this Report and its contents
are not be shared with or disclosed to anyone by the recipient without the express written consent of the Client and KPMG.

KPMG, nor affiliated partnerships or bodies corporate, nor the directors, shareholders, managers, partners, employees or agents of any of them, makes any representation or warranty, express or implied,
as to the accuracy, reasonableness or completeness of the information contained in the Report. All such parties and entities expressly disclaim any and all liability for or based on or relating to any such
information contained herein, or errors or omissions from this Report or based on or relating to the use of this Report.

Neither KPMG nor any of its affiliates worldwide are responsible for updating this Report because of events, circumstances or transactions occurring or information received subsequent to the date of this
Report. Any updates or second opinions on this document cannot be sought by the Client from external agencies including global offices of KPMG without the prior written permission of KPMG Advisory
W.L.L.

Further, the Client agrees to indemnify and hold harmless KPMG, its directors, employees and agents from and against any and all costs, expenses, losses, claims, demands, actions, suits or proceedings
paid, incurred or suffered by or made or initiated against them or any of them by any third party arising out of or in connection with this engagement, except to the extent that any such costs, expenses,
claims, demands, actions, suits or proceedings arise from our willful default.

Incase you disclose our Report to third parties in relation to the potential transaction, provided that when doing so you inform them that, to the fullest extent permitted by law, we accept no responsibility or
liability to them in connection with our Report and our work. If a copy of the Report should need to be released to another party for information purposes, we will request the Client and the requesting party
to indemnify KPMG from any liability related to the distribution of this Report. Such readers, however, will not be considered to be “users” of our Report.

KPMG 3
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Important notice

Scope And Limitations

— Our review and analysis is based on information provided by the Client. We have not verified any of the information presented in this Report, including the information provided by the Client or
obtained by us from secondary/published sources. In addition, the Report has been corroborated by industry and market data based on readily available secondary research sources that we believe
to be reliable. We have relied upon the Client to provide us with written representation that the information contained in this Report is materially accurate and complete, fair in the manner of its
portrayal and therefore forms a reliable basis for this Report. If there were any omissions, inaccuracies or misrepresentations of the information provided by them, this may have a material effect on
our findings and assessment. This Report sets forth our analysis based on the facts and assumptions made available to us by the Client.

— We have not been engaged to express our opinion of the market value of the Client. Accordingly, the estimates of value contained in this Report do not constitute opinion of the market value of the
businesses. Rather, they are merely intended to provide the Client with an indication of value for the purpose outlined. The valuation arrived at by us is not necessarily the price at which a seller will
eventually conclude a transaction with a buyer.

— In undertaking our Valuation, we have relied on the information furnished to us by the Client and seek a written confirmation from you as to its accuracy and completeness; we will not seek to
undertake any due diligence on such information.

— Our Valuation approach does not specifically take into account IFRS 16 and other similar accounting requirements and its impact on the Client’s books, if any.

— Our Valuation is not intended to represent that the fair values set out therein are in fact realizable at the amounts estimated and/or within the timelines envisaged.
— Our scope of work does not include the identification of specific transactions or deal structures for the underlying assets and implementation assistance.

— Any decision made by the Client based on this Report, shall rest with the Client and the Client is solely responsible for the results as well.

— We would like to highlight that the analysis is based on the information provided by the Client. If any of the above foregoing is not entirely complete or accurate, it is imperative that we are informed
immediately, as the inaccuracy or incompleteness could have a material effect on our conclusions.

— On corporate tax and value added tax, our work does not take into consideration the impact of a potential future change to tax legislation in Kuwait or elsewhere. We would be happy to review the tax
implications and impact on our work under a separate engagement based on your formal instructions.

Basis of information

In preparation of this Report, we have relied on the following information provided by the Client:

- Audited financial statements of the Company for the year ending 31 December 2022, 2023 and 2024,
- Management accounts of the Company as at 30 September 2025;

- Projected income statement for 2025 — 2029 and projected dividend payout over the next 5 years;

- Meetings and discussions with Client; and

- Other publicly available information.

KPMG 4
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Glossary

A Audited FY January - December
Avg Average G&A General and Administrative
Client / Jazeera Jazeera Airways K.S.C.P. KD Kuwaiti Dinar
CAGR Compounded Annual Growth Rate KFAS Kuwait Foundation for the Advancement of Sciences
CoCo Comparable Companies M Months
. . Management Client management
CAPEX Capital expenditure
MM Market Multiples
COGS Cost of Goods Sold
Mn Mn
CBDR Central bank discount rate
NAV Net Asset Value
DCF Discounted Cash Flow
NLST National Labour Support Tax
DDM Dividend Discount Model
P/E Price to Earning ratio
EOI Extra-ordinary income N
TT™ Trailing Twelve Months
EV Enterprise Value VWAP Volume Weighted Average Price
EBITDA Earnings Before Interest, Tax, Depreciation and Amortization YTD January — September
EOSB End of Service Benefits
FYE Financial Year End

KPMG
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Jazeeraoverview

Client and engagement overview

— Jazeera Airways K.S.C.P. (“Jazeera”, “Client”, “Company” or “You”), is engaged in air transportation,
commercial passenger services and the operation and maintenance of an airport terminal in Kuwait.

— Jazeera operates a modern fleet of Airbus A320ceo and A320neo aircraft, serving over 70 destinations
across the Middle East, Europe, South Asia and Central Asia.

— We understand that an existing shareholder of the Company has submitted a voluntary acquisition offer
to the remaining shareholders to purchase the remaining shares of Jazeera. Accordingly, the Client
seeks KPMG'’s assistance in performing a valuation of the Company in connection with the proposed
voluntary acquisition offer.

Key financial metrics

o Total revenue Gross profit Net profit
®  KD171.6Mn(9M") fﬁ kosasmnem | SR KD23.0Mn(9m)

= KD 208.6 Mn (12m) KD23.4Mn(12m) | KD10.2Mn (12m)
y, / y

=
é Total assets @) Total equity Total liabilities
KD 332.4Mn (YTD25%) KD 48.8 Mn (YTD25) KD?283.6 Mn (YTD25)
KD 336.5 Mn (FY24) KD35.4 Mn (FY24) KD 301.0Mn (FY24)

|

. . y,

Source: *Unaudited financial statements for 9m ending 30 September 2025 and audited financial statements for 12m
ending 31 December 2024, Company website

KkPMG!
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Major shareholders

Jassimand Marwan M J Boodai & Group 55.62% ‘
-~y

JassimMohammed AlMoussa Sons Enterprises QA1

General Trading Co. ) ' )

Others 34.@ ‘

Passenger transport and ancillary services
— Operation of commercial passenger flights, ticket booking and
reservations, check-in and boarding services, baggage handling

and the provision of in-flight and ground services.

— Operates a mobile app and website, offering booking and self-
service capabilities.

Terminal operations
— Operates flights from its dedicated Jazeera Terminal 5 at

Kuwait International Airport, providing a range of services
designed to streamline passenger travel experience.

|
|
I
I
|
|
|
|
I
I
|
|
|
|
I
|
|
|
|
I
I
|
|
|
|
I
I
|
|
|
|
|

Cargo services
— Provides air cargo services, including express courier,

unaccompanied bags, human remains, dangerous goods and
general and perishable cargo services.

Source: Boursa Kuwait, Company website
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Statement ofincome

Statement of profit and loss
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Overview

FYE 31st December FY22 FY23 FY24 YTD FY25
KD'000 unless otherwise stated Audited Audited Audited Mgmt.
Revenue 182,116 198,081 208,570 171,598
Operating costs (148,628) (177,742) (185,169) (137,267)
Gross profit 33,488 20,340 23,401 34,331

Gross profit margin % 18.4% 10.3% 11.2% 20.0%
Other operating income 987 1,584 3,545 3,459
General and administrative expenses (6,650) (8,577) (6,132) (7,821)
Finance costs (6,333) (7,045) (8,619) (6,870)
Foreign currency gain/(loss) (1,942) 52 (1,513) 1,033
Gain on sale and lease back of engines 1,734 - - -
Expected credit loss on financial assets (254) 91 - -
Profit before contribution and taxes 21,031 6,444 10,682 24,133

Profit before contribution and taxes % 11.5% 3.3% 5.1% 14.1%
Zakat (217) (73) (115) (254)
Contribution to KFAS (188) (58) (96) (217)
National Labour Support Tax (NLST) (543) (183) (287) (636)
Profit for the period 20,082 6,130 10,184 23,026

Net profit margin % 11.0% 3.1% 4.9% 13.4%

Source: Audited financials for FY22 to FY24, YTD September 2025 Management accounts and KPMG analysis

KPMG

Jazeera generates revenue from passenger, terminal operations, cargo and
ancillary services. Between FY22 and FY25 (YTD Sep), passenger revenue
accounted for 84.7% of the Company’s total revenue, on an average.

Total revenue increased from KD 182.1 million in FY22 to KD 208.6 million in
FY24, increasing at a CAGR of 7.0% driven by higher passenger revenue. For the
nine months ended 30 September 2025, Jazeera recorded a total revenue of KD
171.6 million.

Gross profit margins decreased from 18.4% in FY22 to 11.2% in FY24, due to
higher aircraft maintenance cost. However, gross margins improved to 20.0% for
the nine months ended 30 September 2025. This was due to increase in
operations.

General and administrative expenses comprise staff costs, marketing,
depreciation, professional and consultancy, travel and other costs. These
decreased from KD 6.7 million in FY22 to KD 6.1 million in FY24 on account of
reduction in marketing expenses and staff costs. For the nine months ended 30
September 2025, general and administrative expenses increased to KD 7.8 million
driven by increase in staff costs.

Finance cost increased from KD 6.3 million to KD 8.6 million between FY22 and
FY24 in line with increase in term loans. This amounted to KD 6.9 million for the
nine months ended 30 September 2025.

Accordingly, net profit decreased from KD 20.1 million to KD 10.2 million driven by
increase in operating costs and finance costs. For the nine months ended 30
September 2025, Jazeera recorded a net profit of KD 23.0 million (13.4% net profit
margin).



Statement of financial position (1/2)

Statement of financial position

As at 31-Dec-22 31-Dec-23 31-Dec-24 30-Sep-25
KD'000 unless otherwise stated Audited Audited Audited Unaudited
Non-current assets

Property and equipment 44,165 75,239 141,163 137,650
Right to use asset 145,092 139,979 119,909 110,263
Advance for maintenance 7,234 8,933 2,283 2,434
Security deposits 1,891 936 266 331
Total non-current assets 198,382 225,087 263,620 250,678
Current assets

Inventories 2,427 4,322 7977 11,025
Security deposits 326 238 99 -
Trade and other receivables 18,695 23,883 16,377 17,469
Cash and bank balances 52,268 32,905 48,414 53,229
Total current assets 73,715 61,349 72,866 81,723
Total assets 272,098 286,436 336,487 332,401

Source: Audited financials for FY22 to FY24, YTD September 2025 Management accounts and KPMG analysis

KPMG
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Overview

Assets

Total assets increased from KD 272.1 million as at 31 December 2022 to KD 332.4
million as at 30 September 2025 driven by increase in property and equipment,
inventory and cash and bank balances.

Property and equipment include aircraft, engines and rotables, leasehold
improvements, furniture and equipment, vehicles and capital work-in-progress.
These increased from KD 44.2 million as at 31 December 2022 to KD 137.6 million
as at 30 September 2025 driven by the acquisition of six aircrafts from its existing
fleet.

Right of use assets and lease liabilities comprise of aircraft, aircraft engines and
leasehold lands. This decreased from KD 145.1 million as at 31 December 2022 to
KD 110.3 million as at 30 September 2025, due to depreciation charges and
termination of aircraft leases.

Advance for maintenance represents advances given to lessors as maintenance
reserves. These decreased from KD 7.2 million as at 31 December 2022 to KD 2.4
million as at 30 September 2025.

Security deposit represents deposits with lessors and other deposits, which
decreased from KD 2.2 million as at 31 December 2022 to KD 0.4 million as at 31
December 2024, due to decrease in deposits with lessors. The further declined to
KD 0.3 million as at 30 September 2025.

Trade and other receivables represents trade receivables, prepayments and other
receivables including receivables from lessor. This decreased from KD 18.7 million
as at 31 December 2022 to KD 17.5 million as at 30 September 2025.
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Statement of financial position (2/2)

Statement of financial position

As at 31-Dec-22 31-Dec-23 31-Dec-24 30-Sep-25
KD'000 unless otherwise stated Audited Audited Audited Unaudited
Equity

Share capital 22,000 22,000 22,000 22,000
Legal reserve 2,844 3,488 4,556 4,556
Treasury shares - - - (849)
Retained earnings 11,683 9 8,880 23,106
Total equity 36,527 25,497 35,436 48,813
Non-current liabilities

Post-employment benefits 2,912 3,892 4,681 5,974
Maintenance payables 19,434 22,883 32,368 32,858
Lease liabilities 133,399 125,722 110,708 101,895
Term loans/ Murabaha payables 4,426 28,500 61,500 38,167
Total non-current liabilities 160,170 180,997 209,257 178,894
Current liabilities

Maintenance payables 7,531 8,405 13,325 16,957
Lease liabilities 22,485 25,145 18,780 17,854
Term loans/ Murabaha payables 849 1,000 14,000 17,833
Trade and other payables 29,202 29,816 32,850 41,297
Deferred revenue 14,355 10,128 12,838 10,752
Bank overdraft 977 5,447 - -
Total current liabilities 75,400 79,942 91,793 104,693
Total liabilities 235,571 260,939 301,050 283,587
Total liabilities and equity 272,098 286,436 336,487 332,401

Source: Audited financials for FY22 to FY24, YTD September 2025 Management accounts and KPMG analysis

KPMG

Overview

Equity and liabilities

Total liability increased from KD 235.6 million as at 31 December 2022 to KD 283.6
million as at 30 September 2025 driven by increase in term loans, maintenance
payables, post employment benefits and trade and other payables.

Maintenance payables relate to payables of leased aircraft, landing gear, engines and
auxiliary power units etc. These increased from KD 27.0 million as at 31 December
2022 to KD 49.8 million as at 30 September 2025 driven by higher maintenance
charges recognized during the period.

Term loans increased from KD 5.3 million as at 31 December 2022 to KD 56.0 million
as at 30 September 2025. The effective interest rate on the facilities was 0.5% to 1%
over the CBDR.

Trade and other payables consist of trade payables, accrued expenses, tax payable,
staff leave payable, KFAS and other payables. These increased from KD 29.2 million
as at 31 December 2022 to KD 32.9 million as at 31 December 2024, driven by
increase in tax payables and others. The further increased to KD 41.3 million as at 30
September 2025.

Accordingly, total equity has increased from KD 36.5 million as at 31 December 2022
to KD 48.8 million as at 30 September 2025 driven by increase in retained earnings.
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Basis of preparation

Following are the key assumptions/inputs that have been used to determine the valuation range (where applicable) of the assets and liabilities set out in this Report. If one or more of these
assumptions/inputs prove to be materially different from what have been assumed/provided, the conclusions set out in this Report could be materially different and could potentially make those
conclusions inappropriate.

Basis of preparation
» The valuation methodologies adopted in conducting the Valuation have been largely driven by the nature and extent of information made available to us and the time available to conduct such
analysis;

» Valuation of the Company set out in this Report has been prepared based on desktop research of the company and on the basis of available secondary market information and information
provided to us by the Client including audited financial statements, management accounts, business plan etc.;

» Valuation has been undertaken based on the approaches set out later in this report and in accordance with our agreed scope as detailed in our Letter of Engagement with You;

* Generally, a large stake holding can attract a premium since majority holdings are assumed to have better information, management control and are more marketable. Further, on a hypothetical
market basis, the minority shareholding cannot fetch a price more than the value of the company. We have not considered any control premium or minority discount in our valuation analysis here,
as it is buyer specific and subjective.

* The nature and extent of information made available to us may not have been uniform and extensive for each asset/investment held by the Company;

» Information specific to the Company has been largely sourced from the Client. The Management accepts the responsibility for the factual accuracy of all investment related information contained
in this report; and

* On corporate tax, given that no legislation (even in draft form) has been issued by the Kuwait government in order to understand the specifics of how a new corporate tax on Kuwaiti companies
would apply, our work does not take into consideration the impact of a potential future change to tax legislation in Kuwait. Once reliable details regarding potential changes to the Kuwait tax
legislation are formally announced by the Kuwait government, we would be happy to review the impact on our work under a separate engagement based on your formal instructions.

Source of information

*  We have relied upon information provided by the Client to conduct our Valuation. We have not verified the accuracy of such information, including but not limited to, loans and advances,
borrowings, income from service lines, direct costs, staff costs, depreciation and other operating expenses.

« Based on enquiries, we understand that all material information with respect to Company’s assets and liabilities as at the Valuation Date have been made available to us and this has been one of
the key basis for our conclusions in this Report.

Basis of our conclusion
» In carrying out our valuation as at 30 September 2025, we have not carried out a verification in relation to any of the Company’s assets and liabilities as at the Valuation Date.

*  We have used audited and unaudited financial information, which may or may not coincide with the Valuation Date made available to us by the Client.
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Valuationapproaches and selectionrationale

The following methodologies have been considered to value the Company:

Valuation Approaches

Dividend Discount Model
(“DDM”)

Valuation Methodology

Under this approach, forecast dividends expected to be paid to shareholders
are discounted back to the present date, generating a net present value of the
anticipated dividend stream. A terminal value is then estimated at the end of
the explicit forecast period, representing the value of dividends beyond that
period and is similarly discounted back to the Valuation Date to derive the
overall equity value of the business. The discount rate applied should reflect
both the time value of money and the risk associated with the company’s
ability to sustain and grow future dividend payments.

KPMG Comments

DDM approach is most appropriate for businesses that have a dividend
payment history and are expected to continue distributing dividends regularly
in the foreseeable future. Since Jazeera consistently generates positive cash
flows and maintains a predictable dividend policy aligned with its earnings
performance, applying the DDM approach to value the Company is
considered appropriate.

Comparable Companies
approach (“CoCo’s)

Several listed companies are screened that are engaged in the business of
aviation. As a result, relative valuation based on Price to Earnings (“P/E”) and
Enterprise Value to Earnings Before Interest, Tax and Depreciation
(“EV/EBITDA”), multiples have been considered for this current exercise.

Reliance on the CoCo’s approach may be placed when there are adequate
number of comparable companies operating in the same business. The
comparable companies included as part of our analysis fulfils this basic
requirement. Therefore, using a Market Multiples approach is deemed as
appropriate.

Volume Weighted Average
Price (“VWAP”)

VWAP approach is a market based valuation method that derives a
company’s value from the average trading price of its shares, weighted by the
volume of trades over a given time frame. The VWAP approach is used with a
view to minimize the effect of volatility.

Reliance on VWAP approach may be placed when the shares are adequately
traded. The average daily trading volume of Jazeera, though low (0.25%) in
relation to total outstanding shares, provide an indicative market price (at a
high level) of the security and has been considered for the valuation analysis.




04 Valuationsummary



Valuation Report
Private and confidential

Valuationanalysis | Summary

Methodologies Low High Avg Weight  Weighted Avg
DDM 334,956 379,616 357,286 50% 178,643
DDM 1.527 - 1.731 CoCo 375,630 421,850 398,740 40% 159,496
VWAP 265,985 303,127 284,556 10% 28,456
Value of Jazeera (KD'000) 100% 366,595

CoCo 1.713 - 1.924
Methodologies Low High Avg Weight  Weighted Avg
DDM 1.527 1.731 1.629 50% 0.815
CoCo 1.713 1.924 1.818 40% 0.727

VWAP .

1213 1.382 VWAP 1.213 1.382 1.298 10% 0.130
Value per share (KD) 100% 1.672

- 0.500 1.000 1.500 2.000 2.500 3.000

Note: Rationale for the weightages assigned to the valuation methodologies considered

DDM method: A weightage of 50% has been assigned to the Dividend Discount Model (DDM) method, as it reflects the intrinsic value of the company based on its ability to generate and distribute
sustainable dividends over time. This method is used considering the business has a history of paying dividends to its shareholders and are expected to continue distributing dividends regularly in

the foreseeable future.

Market multiples method: A weight of 40% has been considered to the market multiple approach, given there are adequate comparable companies operating in the same business (airline and
terminal businesses). The method provides an indication based on the P/E and EV/EBITDA relative values of the comparable firms traded on the stock exchanges.

VWAP method: We have considered a lower weight of 10% for the Volume Weighted Average Price (VWAP) method, given that the daily trading volume as a percentage of outstanding shares are
low ranging from 0.17%, 0.29% and 0.25% for 3 months, 6 months and 12 months respectively

Valuation Conclusion

Source: Management information and KPMG analysis

Based on the above and considering the applicable valuation methodologies and applying relevant weightages, as mentioned above, the indicative value of Jazeera works out to KD 366.6 million as
at 30 September 2025.

Accordingly, the value per share is estimated to be KD 1.672 as at 30 September 2025.

We understand that an existing shareholder of the Company has submitted a voluntary acquisition offer to purchase the remaining shares of Jazeera at KD 1.750.

When compared to the indicative valuation derived from our analysis, we note that the offer price of KD 1.750 per share is above the estimate arrived at, based on the valuation analysis carried out.
Accordingly, the offer is considered to be consistent with market-based valuation benchmarks.

| 17
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Valuationanalysis - DDM

Valuation approach

Valuation Date

Range of values

Marketability/ illiquidity
discount

Company specific risk

Cost of equity

Terminal dividend
growth rate

We have used 30 September 2025 as the Valuation Date for this Report

Our valuation analysis has been presented as an indicative range of values drawn based on the two scenarios. The first scenario assumes an average dividend
payout ratio of around 75.0% while the second scenario considers a dividend payout ratio of 85.0%. Both have been applied to the profit projections for the next 5
years shared by the Management of the Company.

The marketability discount has not been considered for the purpose of this valuation analysis given that Jazeera is a listed company.

The DDM valuation is inherently sensitive to Management assumptions regarding terminal expansion timing, aircraft delivery schedules, interest rates, financing
structure of future CAPEX and fleet growth. Any delays or changes in these assumptions may materially impact the indicative valuation.

An additional risk of approximately 2% has been factored in the cost of equity.

The cost of equity has been estimated at 12.76% based on the Capital Asset Pricing Model.

A terminal dividend growth rate of 3.0% has been considered in calculating the terminal value of the free cash flows to equity for the Company.



DDM approach | Jazeera

Calculation of forecast dividends (Scenario - Payout ratio 75.0%)

Calculation of forecast dividends (Scenario - Payout ratio at 85.0%)

KD'000 2022 2023 2024 2025 2026 2027 2028 2029
Net profit 20,082 6,130 10,184 21,580 30,632 37,936 46,340 54,953
Payout ratio 85.4% 0.0% 86.4% 75.0% 75.0% 75.0% 75.0% 75.0%
Dividend payout 17,160 - 8,800 16,185 22,974 28,452 34,755 41,215
Terminal Value 434,933
Period factor 1.000 2.000 3.000 4.000 5.000
Discount factor 0.887 0.786 0.697 0.619 0.549
Present value of cash flows to the firm 14,353 18,069 19,845 21,498 261,191
Equity value 334,956

Equity value per share 1.527

Valuation analysis - DDM

Growth rate 3.0%
COE 12.76%
Note:

KD'000 2022 2023 2024 2025 2026 2027 2028 2029
Net profit 20,082 6,130 10,184 21,580 30,632 37,936 46,340 54,953
Payout ratio 85.4% 0.0% 86.4% 85.0% 85.0% 85.0% 85.0% 85.0%
Dividend payout 17,160 - 8,800 18,343 26,037 32,246 39,389 46,710
Terminal Value 492,924
Period factor 1.000 2.000 3.000 4.000 5.000
Discount factor 0.887 0.786 0.697 0.619 0.549
Present value of cash flows to the firm 16,267 20,478 22,491 24,364 296,016
Equity value 379,616

Equity value per share 1.731

The above analysis is based on Management projections which reflect the Company’s current expectations, actual
results may differ materially from Management projections. Variations in forward looking statements and assumptions
including capacity, financing terms, regulatory approvals, or operating and market conditions may materially impact

the outcome.

Source: Management business plan (refer appendix for details)
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Indicative value

The Management Business Plan i.e. forward looking
statements for the next five years has been considered for
this analysis.

The DDM valuation is inherently sensitive to Management
assumptions regarding terminal expansion timing, aircraft
delivery schedules, interest rates, financing structure of
future CAPEX and fleet growth. Any delays or changes in
these assumptions may materially impact the indicative
valuation.

A cost of equity of 12.76% and a terminal dividend growth
rate of 3.0% has been applied.

Under the first scenario, a payout ratio of 75% has been
assumed for the forecasted period from FY25 to FY29.
The indicative equity value of the Company amounts to
KD 335.0 million (KD 1.527 per share) as at 30
September 2025.

Under the second scenario, a payout ratio of 85% has
been assumed over the forecast period FY25 to FY29,
leading to an indicative equity value of the Company of
KD 379.6 million (KD 1.731 per share) as at 30
September 2025.

Accordingly, the indicative equity value per share of
Jazeera ranges from KD 1.527 to KD 1.731 as at 30
September 2025 based on DDM approach.

Please refer to page 24 for computation of cost of equity.
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Monthly list price
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Volume Traded Share Price
Valuation analysis- Volume Weighted Average Price
12 months 6 months 3 months As at 30 Sep
period period period 2025 Note for reference:
Number of shares outstanding in Jazeera 219,289,110 The volume weighted average price for the last six
Jazeera VWAP price (KD) 1.352 1.380 months preceding the offer date (11 November 2025)
Average daily volume traded (in 000) 539 630 373 291 amounts to KD 1.459
Jazeera (KD'000) 265,985 296,572 303,127 302,619

Indicative value

Based on the VWAP approach, the value of Jazeera ranges from KD 266.0 million to KD 303.1 million (Average: KD 284.6 million) as at 30 September 2025.
Accordingly, the indicative per share value of Jazeera estimated between KD 1.213 to KD 1.382 (Average: KD 1.298) as at 30 September 2025.

The average daily trading volumes for Jazeera as a percentage of outstanding shares are low, ranging from 0.17%, 0.29% and 0.25% for 3 months, 6 months and 12 months respectively, leading

to a limited free float and may also be impacted by event-driven trading. Accordingly, VWAP, alone, may not be a representative fair value indicator.

Source: S&P Capital IQ, Management information and KPMG analysis

KPMG

| 21



Market multiples approach | Jazeera

Valuation analysis - Market multiples approach

Comparable company Country '\?&g:ﬂ; P/E-TTM EV/EETIIADA ’
Celebi Hava Servisi A.S. (IBSE:CLEBI) Turkey 271 11.9x
Nigerian Aviation Handling Company Plc (NGSE:NAHCO) Nigeria 42 11.1x
Skyway Aviation Handling Company Plc (NGSE:SKYAVN) Nigeria 25 12.5x
Malta International Airport p.l.c. (MTSE:MIA) Malta 289 16.6x
Hainan Meilan International Airport Company Limited (SEHK:357) China 196 9.8x
Shenzhen Airport Co., Ltd. (SZSE:000089) China 612 24.5x 10.4x]
Saudi Ground Services Company (SASE:4031) KSA 713 23.4x
Skymark Airlines Inc. (TSE:9204) Japan 60 6.7x]
Air Arabia PJSC (DFM:AIRARABIA) UAE 1,456 11.7x 7.7x
Air Astana Joint Stock Company (KAS:AIRA) Kazakhstan 167 9.4x
Flynas Company (SASE:4264) KSA 1,069 7.1x4
Tigerair Taiwan Co., Ltd. (TWSE:6757) Taiwan 349 12.8x 6.3x]
China Express Airlines Co.,LTD (SZSE:002928) China 548 26.0x 11.0x
Asia Aviation Public Company Limited (SET:AAV) Thailand 154 5.5x]
Spring Airlines Co., Ltd. (SHSE:601021) China 2,231 25.0x
Pegasus Hava Tasimaciligi Anonim Sirketi (IBSE:PGSUS) Turkey 783 7.3X
Weighted average multiple 19.9x 8.1x
Financial metric as of 30 September 2025 (in KD'000) 18,849 53,237
Indicative enterprise value (KD'000) 375,630 430,595
Adjustments
Add:
Add: Cash and cash equivalents 53,229
Less:
Term loan (56,000)
EOSB (5,974)
Indicative equity value (KD'000) 375,630 421,850
Number of shares outstanding 219,289,110 | 219,289,110
Indicative per share value (KD) 1.713 1.924

Source: S&P Capital IQ, Comparable company data
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Indicative value

— Considering Jazeera history of growth in operations and earnings,
using earning multiples of comparable companies to arrive at the fair
value of Jazeera equity seems appropriate.

— Further, given that the airline industry is capital intensive and
depreciation and finance cost has an impact on overall earnings, we
have also considered the EV/EBITDA multiple approach.

— The comparable companies have been selected through a screening
approach based on several factors such as similarity in business,
operations, etc. Post selection of the comparable companies for both
terminal and airline business, the outlier have been excluded.

— Considering P/E and EV/EBITDA multiples, the value of Jazeera is
estimated between KD 375.6 Mn and KD 421.8 Mn as at 30
September 2025

— Accordingly, the per share value is estimated between KD 1.713 and
KD 1.924 as at 30 September 2025

— Please refer to page 25 and 26 for detailed description of the
comparable companies.

Note:
The financial metrics for P/E and EV/EBITDA are based on trailing
twelve months as at 30 September 2025.
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Computation of cost of equity

5.77%

Cost of equity _ Risk-free rate

in Kuwait

Based on 30-year

US treasury bond

rate adjusted for

Kuwait’s country
risk

r

\.

1.27

Beta

Based on levered
industry beta for air
transport sector

4.21%

Equity risk
Premium

\

2.00% 0.37%
Company
specific
premium

Inflation
differential

12.76%

Cost of

equity

Source: Aswath Damodaran, NYU, Stern School of Business Professor, website (http:/pages.stern.nyu.edu/~adamodar/)



Comparable companies description (1/2)

Company Description

Celebi Hava Servisi A.S. (IBSE:CLEBI)

Nigerian Aviation Handling Company Plc
(NGSE:NAHCO)

Skyway Aviation Handling Company Plc
(NGSE:SKYAVN)

Malta International Airport p.l.c. (MTSE:MIA)

Hainan Meilan International Airport Company
Limited (SEHK:357)

Shenzhen Airport Co., Ltd. (SZSE:000089)

Saudi Ground Services Company (SASE:4031)

Skymark Airlines Inc. (TSE:9204)

Air Arabia PJSC (DFM:AIRARABIA)

Air Astana Joint Stock Company (KAS:AIRA)

Celebi Hava Servisi A.$. provides ground handling, cargo, and warehouse services to domestic and international airlines
in Turkey. Its services span representation, ramp and traffic handling, flight operations, aircraft maintenance, and cargo
warehousing. Founded in 1958, it operates as a subsidiary of Celebi Aviation Holding.

Nigerian Aviation Handling Company Plc offers aircraft, cargo, and passenger handling services across Nigeria. Its
operations include ramp services, baggage handling, cargo documentation, customs-bonded warehousing, crew
transportation, and equipment leasing. Incorporated in 1979, it also provides aircraft cleaning, load control, and aviation
training.

The company delivers aircraft/ramp handling, cargo handling, passenger services, aviation security, and flight dispatch in
Nigeria. The company also operates a training academy and provides equipment rental and maintenance. It was
incorporated in 2009 and is headquartered in Ikeja.

Malta International Airport p.l.c. develops, manages, and operates Malta’s main international airport. Its services include
regulated airport operations, management of terminals, runways, and aircraft parking, as well as retail, advertising, VIP
lounges, office rentals, and real estate projects. The company was established in 1991 and is based in Luga.

Operates aeronautical and non-aeronautical businesses at Haikou Meilan Airport, including terminal services, ground
handling, retail leasing, advertising, parking, cargo, and logistics. Also invests in hotels and related businesses. Operates
solely in China.

Manages and operates Shenzhen Bao’an International Airport, providing aviation ground support, logistics, cargo
handling, commercial leasing, and advertising services. Also operates an aviation logistics park. Activities are based in
China.

Saudi Ground Services Company provides passenger, baggage, apron, fleet, and operational ground handling services
across 29 airports in Saudi Arabia. Services include check-in, boarding, cleaning, load control, and crew handling.
Operates solely in Saudi Arabia.

Skymark Airlines Inc. provides scheduled air transportation services. It also offers services, including seating, seat
assignment, checked baggage, and drink services and in-flight sales. Skymark Airlines Inc. was incorporated in 1996 and
is headquartered in Tokyo, Japan.

Offers airline, aircraft rental, maintenance, cargo, and tourism-related services, along with training and hospitality
operations. Serves about 206 destinations across the Middle East, North Africa, Asia, and Europe. Headquartered in the
UAE.

Provides domestic and international passenger and cargo services through Air Astana and FlyArystan. Operates routes
across Central Asia, the Caucasus, Europe, the Middle East, and Asia. Based in Kazakhstan.

Source: S&P CaplQ
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Comparable companies description (2/2)

Company Description

Operates a low-cost carrier, Hajj & Umrah services, and general aviation, offering passenger transport, cargo handling,

Flynas Company (SASE:4264) ground support, maintenance, catering, and travel services. Operates mainly in Saudi Arabia and the Middle East.

Engages in passenger and cargo air transport and ground handling services. Operates as a low-cost carrier in Taiwan

U U G, (el (el under China Airlines. Operations are primarily in Taiwan and nearby regional destinations.

The company provides domestic and limited international passenger and cargo air transport, operating around 182 routes
China Express Airlines Co.,LTD (SZSE:002928) across China and a few international destinations. Also engages in logistics, IT services, leasing, and equipment
manufacturing. Based in China.

Provides scheduled and chartered passenger air transportation services in Thailand through multiple distribution channels.

(SR AR (I e (h ) (S Also operates an aviation and tourism academy. Headquartered in Bangkok and operating mainly in Thailand.

Operates low-cost passenger and cargo services across Mainland China, Hong Kong, Macao, Taiwan, and international

Spring Airlines Co., Ltd. (SHSE:601021) destinations. Provides e-commerce, advertising, leasing, training, and insurance-related services. Based in Shanghai,
China.

Pegasus Hava Tasimaciligi Anonim Sirketi The company operates a low-cost airline providing short- and medium-haul passenger and cargo services from hubs

(IBSE:PGSUS) across Turkey. Serves domestic and international destinations with a large fleet. Headquartered in Istanbul, Turkey.

Source: S&P CaplQ
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