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Cooler electrostatic precipitator removes dust from the flue gases by charging the dust particles 
through high voltage. the dust particles are collecting discharge electrodes plate, this precipitator 

deducts a gas volume of about 200.000 Nm3/Hr

 جهاز مرسب إلكتروستاتيكي عالي الكفاءة لمبرد الكلنكر يقوم بإزالة الغبار من الغازات المتدفقة عبر شحن جزئيات الغبار من
Nm3/hr 200.000خلال فولتية عالية لتتجمع فوق الأقطاب الكهربائية ويقوم هذا المرسب بحجز كميات من الغاز تصل إلى
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صوامع تخزين الاسمنت لتعبئة الاسمنت السائب
The cement silo for loading bulk cement
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THE AGENDA

Agenda of the fifty-sixth Ordinary General Assembly

1 - Discussing and approving the Board of Directors’ report on the company’s activity, financial 
position and results of its work for the financial year ending on 31/12/2023.

2 - Reading and approving both the governance report and the audit committee report for the 

financial year ending on 31/12/2023.

3 - Discussing and approving the external auditor’s report on the results of the company’s 
financial statements for the financial year ending on 31/12/2023.

4 - Discussing and approving the consolidated financial statements for the fiscal year ending 
on 31/12/2023.

5 - Review any violations observed by the regulatory authorities, and any penalties issued as a 
result of those violations that resulted in the application of financial and non-financial penalties 
to the company during the fiscal year ending on 31/12/2023 (if any).

6 - Discussing the Board of Directors’ recommendation not to distribute cash dividends for the 

fiscal year ending on 31/12/2023.

  7 - Discussing the Board of Directors’ recommendation not to pay remuneration to members of 
the Board of Directors for their membership in the Board of Directors for the financial year 
ending on 31/12/2023.

8 - Reviewing transactions with related parties for the fiscal year ending on 31/12/2023 and 
authorizing the Board of Directors in dealings with related parties that will take place during 

the fiscal year ending on 31/12/2024.

9 - Approval for the Board of Directors to issue bonds in the Kuwaiti Dinar, or in any other 
currency it deems appropriate, not exceeding the legally authorized maximum, or its 
equivalent in foreign currencies, with authorization for the Board of Directors to determine 

the type of these bonds, their duration, nominal value, the return on them, and the date 
of payment and all its terms and conditions, after obtaining the approval of the competent 
regulatory authorities.



13

THE AGENDA

10- Approval of authorizing the Board of Directors to buy or sell the company’s shares not to 
exceed 10% of the number of its shares, in accordance with the articles of Law No. 7 of 2010 

regarding the establishment of the Capital Markets Authority and the regulation of securities 
activity and its executive regulations and their amendments.

11- Approval to release the members of the Board of Directors, and absolve them of all 

liabilities related to their legal, financial and administrative actions for the fiscal year ending 
on 31/12/2023.

12- Approval of the appointment or reappointment of the company’s auditor from among the list 
approved by the Capital Markets Authority, taking into account the period of the mandatory 
change of the auditor for the fiscal year that will end on 31/12/2024 and authorizing the Board 
of Directors to determine the fees.

                                                                                                                Rashed Abdulaziz Al-Rashed  

                                                                                                                Board Chairman
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Honorable Shareholders,

Peace and God’s mercy and blessing be upon you,

To begin with, it is a tribute to offer mercy on the deceased of our beloved, His Highness Sheikh / Nawaf Al-Ahmad 
Al-Jaber Al-Sabah - Amir of the State of Kuwait. May God bless his soul and make paradise his home. His death, 
may God have mercy on him, had a profound impact and deep sadness and sorrow for all of us, as we lost with his 
demise a great leader among the leaders of our Arab nation, and a man known for his wisdom and dedication to the 
leadership of the State of Kuwait, recollecting with all appreciation and reverence to his path full of humanitarian 
charity, his high humility and tolerance, and his notable contributions to strengthening the bonds of friendly relations 
and cooperation with the Arab and Islamic countries. May God reward him on behalf of the people of Kuwait with 
the best recompence, and place his philanthropic performances in the balance of his good deeds. Although we have 
suffered from this great affliction, our consolation is that God compensated us with goodness, a successor to the 
best predecessor, to assume responsibility for governance, His Highness the Amir Sheikh / Mishaal Al-Ahmad Al-
Jaber Al-Sabah. We plead to God Almighty to direct his steps on the path of goodness to continue leading the path 
of goodness, charitable and progress for our beloved Kuwait. We also ask God Almighty to bless His Highness with 
abundant health, wellness, and a long life. He is All-Hearing and Answering.

Honorable Shareholders

On the occasion of the end of the 53rd fiscal year, the Board of Directors presents its annual report, which 
includes a detailed explanation of the most important activities and achievements of the Company and its 
subsidiaries, the independent auditor’s report, and the consolidated financial statements for the fiscal year ended 
on December 31, 2023.

Honorable Shareholders

Your company seeks to achieve its strategic goals and ambitious plans set by your Board of Directors and whose 
features have been defined by the Executive Management, which will strengthen the pillars of sustainability, face 
the difficult challenges that affect business and production, and continue its journey to secure the needs of the local 
market for Portland Cement of its various types, and continue to provide better services to its clients who come at 
the forefront of its interest in maintaining its effective role in the industrial development process, as it is one of the 
first major industrial companies in the State of Kuwait and the first in the Kuwaiti cement market.

In this regard, I would not miss to point out that your company continues its path of success and leadership to 
reinforce the prominent position it holds, and that this would not have been achieved without the clarity of purpose 
and sincerity of efforts from your Board of Directors and the supportive trust of the Company’s shareholders and its 
esteemed clients, pleading to God Almighty that we achieve what we all aspire to as hopes and aspirations.

The following is an explanation of the Company’s activities and achievements for the year 2023.

• Sales and Marketing:

In 2023, your Company continued its efforts and intensified its communications with all parties and at all levels of 
government and various sectors to achieve the greatest possible extent in marketing its production of Ordinary and 
Sulphate Resistant Portland Cement Type 5, Oil Well Cement and Ground Granulated Blast Furnace Slag (GGBS), 

In The Name of God, Most Gracious, Most Merciful

Board of Directors’ Report
for the Fiscal Year Ended on December  31 , 2023
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Board of Directors’ Report - for the Fiscal Year Ended on December  31 , 2023

which are environmentally friendly, where the Company possesses the capacities and potential to produce (16) 
thousand tons of Cement per day (5 million tons per year). Moreover, thanks to God, the Company was able to 
achieve profits from its industrial activity, and this appears clear from the Company’s results, despite the decrease 
in the value and quantity of sales compared to year 2022, which is due to the continued dumping of Iranian cement 
into the Kuwaiti market during the year, the decreased performance of the construction market in Kuwait in the 
scale of government projects, private projects and infrastructure projects, the reduction in government spending on 
public projects, and the delay in awarding bids to contractors and companies, all of which had a direct impact on 
your Company’s operational activities for this year. In addition to the difficult political and economic conditions the 
region and the world are going through as well as exceptional circumstances that have led to significant rise in the 
prices of raw materials and fuel along with increase in marine freight and insurance costs, and their profound effects 
on the cost of production.

Honorable Shareholders,

Nevertheless, there is a bright side that gives us great hope in achieving the desired results for your Company in the 
coming years following the auspicious historic visit made by His Highness the Amir of the country Sheikh / Mishaal 
Al-Ahmad Al-Jaber Al-Sabah, may God protect him, to China in the month of September this year when His 
Highness was the Crown Prince, which resulted in the signing of a number of important agreements in various fields 
between the two countries, including urban development and the construction of integrated housing cities, which 
would positively impact the building and construction market in Kuwait for many years to come. In addition to 
resuming work on postponed projects and granting the private sector a major role in the development together with 
increased government spending on these projects as a result of the rise in oil prices, the matter which will provide 
your Company with better opportunities to increase operations and cause rise in demand for cement, especially in 
the event that the decision to impose anti-dumping duties against Iranian cement imports is imposed on the ground, 
and for the State to support the national domestic products and help them in overcoming the difficulties it faces, as 
well as the return of calm and economic stability to the region and the world.

• Environmental Fuels Project (RDF)

In continuation of what was stated in the Board of Directors’ report for year 2022 on this project and the subsequent 
issuance of Council of Ministers’ Resolution No. (1271) dated 13/11/2023, mandating Kuwait Municipality to 
coordinate with the Environment Public Authority, Kuwait Cement Company and other bodies it deems appropriate, 
to take the necessary measures to enable your Company to implement its initiative of contributing to resolving part 
of the waste disposal problem. It is our pleasure to inform you of the completion of negotiations with all concerned 
bodies and reaching a final contractual wording, awaiting approval from the Audit Bureau to sign the contract with 
the government in preparation for starting the implementation and completion of this vital industrial project which 
is important for the country as soon as it is signed.

Subsidiary Companies:

- Kuwait Cement Ready Mix Company (K.S.C.) Closed

Kuwait Cement Ready Mix Company did not spare any effort during the year 2023 to continue its steady and 
strong performance to confront the condition of stagnation of the ready-mix concrete market is still witnessing 
as a result of the delay in introducing new government projects, mainly because these projects are the ones that 
revive the construction and building sector and all its supporting sectors, the most important of which is the ready-
mix concrete market, which has been greatly affected for nearly more than 4-years. To this end, the Company’s 
Management has been closely following market conditions and clients’ aspirations, especially the owner of plots 
in the new residential cities, considering that they are the most prominent projects in the construction sector that 
were launched recently, and the Company’s Management has worked hard to maintain on its clients base through 
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leadership visions supported by technical expertise and specialized work teams, as well as through various new 
marketing programs, which have always been a strong supporter for the Company to remain the first and best 
choice among the clients.

As for the Company’s vision and future aspirations, it is based primarily on leading and developing the ready-
mixed concrete sector through several principles, the most important of which is following up and applying the 
best comprehensive quality standards and adhering to international and local standards in all phases of design, 
manufacturing and supply. In line with the Kuwait Cement Ready Mix Company’s strategy and its persistent 
keenness to quickly provide and meet the needs of its clients for ready-mix concrete without delay, the Company 
will continue to pay attention to developing and upgrading the efficiency of its plants and its fleet of trucks.

- Shuwaikh Cement Company (K.S.C.) Closed

Thanks to God and his success, Shuwaikh Cement Company was able, in year 2023, to sell approximately 200 
Thousand tons of raw materials in the Kuwaiti local market, which will reflect positively on its financial results.

As for the activity of Shuwaikh Crusher in the Emirate of Fujairah, costs were reduced by laying off 60% of the 
workforce and adopting a policy of renting equipment instead of purchasing it, while approximately 70% of the 
crusher’s stock of raw materials was sold.

We are hopeful that the Emirates market will improve next year with the approaching operation of Dibba Port in the 
Emirate of Fujairah.

- Amwaj International Real Estate Company (K.S.C.) Closed

During the year 2023, Amwaj International Real Estate Company was able to achieve satisfactory profits from its 
investment activities in local companies listed on the Kuwait Stock Exchange and other international companies 
with a high reputation and strong performance, and in a number of portfolios and funds that are managed by 
companies and entities specialized in multiple geographical sectors (Kuwait, Gulf Cooperation Council, United 
States, United Kingdom) which reflects the Company’s approach to diversifying its investment portfolio to reduce 
risks, and to ensure attaining rewarding returns and stable cash flows. This in addition to the dividends received 
from investments in domestic and foreign companies, and from its activity in managing the Cement House 
property, maintaining occupancy of most of the rental units through the best marketing methods, despite the 
difficult political and economic conditions the region and the world are going through, as well as the conditions 
of wars, global inflation and rising interest rates.

As previously mentioned in the Company’s report for the year ended on 31/12/2022 regarding the development of 
the plots leased to the parent company (Kuwait Cement) in the East Ahmadi district, these plots were merged this 
year and all construction drawings for the building were completed, and work is underway to launch a tender for 
all items required for the construction and development process in order to obtain the best prices from contractors, 
as it is expected that the construction process will begin during the month of January and February of year 2024, 
and the construction process will take approximately (18 months), so that the building will be ready during the 
third quarter of year 2025, unless any obstacles or other circumstances beyond its control occur, and it is expected 
that we will realize good profits from it that will benefit the Company and the parent Company “Kuwait Cement”, 
with God’s willing.

• Governance Report

Kuwait Cement Company is keen to fully comply with all requirements of the Capital Markets Authority in relation 
to corporate governance rules and any amendments occurring on them. The annual report includes a separate report 
on the Company’s governance for year 2023.
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Financial Report

The net profit for the year amounted to 1,752,714 Kuwaiti Dinars and the earning per share amounted to 2.46 Fils 
for the year ended on 31/12/2023. Moreover, total assets amounted to 291,367,296 Kuwaiti Dinars, while reserves 
amounted to 109,249,177 Kuwaiti Dinars as of 31/12/2023.

Honorable Shareholders,

The Board of Directors, having reviewed with you the most important achievements of the Company for year 2023, 
is honored to extend its highest congratulations and blessings to His Highness Sheikh / Mishaal Al-Ahmad Al-Jaber 
Al-Sabah - the Amir of the country, may God protect and preserve him, on the occasion of His Highness assuming 
the reins of power. We plead to Almighty God to bless His Highness with abundant health, complete wellness 
and long life, and to preserve Kuwait and its people under his wise leadership, and to perpetuate on the country 
the blessings of security, safety, prosperity and stability, and to achieve the hopes we all aspire to. The Board of 
Directors extends its sincere congratulations to His Highness Sheikh / Dr. Mohammed Sabah Al-Salem Al-Sabah, 
may God protect him, by appointing him as Prime Minister, pleading to God to grant His Highness all success and 
judiciousness in serving the nation and the citizens.

The Board of Directors would not miss extending its sincere thanks to their Excellencies the Ministers and to all 
State authorities, associate companies and national banks, for their effective support and continuous cooperation. 
The Board also expresses its thanks to the shareholders and is proud of their great trust and support for its efforts. 
Moreover, the Board thanks the Executive Management and all administrative and technical staff for their hard work 
and sincere efforts to maintain the Company›s continued progress and prosperity.

We ask God Almighty to grant us all success to give more in serving our beloved country, God is All-Hearing and 
Answering.

Peace and God’s mercy and blessing be upon you,

Rashed Abdulaziz Al-Rashed
Board Chairman

Board of Directors’ Report - for the Fiscal Year Ended on December  31 , 2023
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Company's Governance Report
for Year 2023

•	  Formation of the Board of Directors:

Pursuant to the provisions of Clause (18) of the Articles of Association of Kuwait Cement Company, 
which has specified the Members of Board of Directors to be Ten members, thus the Board of Directors 

of Kuwait Cement Company (K.S.C.P) has approved formation of the Board of Directors for the current 
term (2022 - 2024) at its Session held on 20/ 04 /2022 during the Fifty-Fourth Ordinary General Assembly 
meeting of the Company’s shareholders dated 20/ 04 /2022. 

As such, the formation of the current Board of Directors is as follows:

Member’s Name
Member’s Rank

(Executive/ Non-Executive/
Independent, Secretary)

Date of Election/
Appointment/Secretary 

Appointment

Rashed Abdulaziz Al-Rashed
Chairman of Board of Directors

Non-executive 20/04/2022

Dr. Abdulaziz Rashed Al-Rashed
Vice-Chairman of Board of Directors

Non-executive 20/04/2022

Khaled Abdullah Al-Rabiah
Board Member

Non-executive 20/04/2022

Ziad Tariq Al-Mukhaizeem
Board Member

Non-executive 20/04/2022

Abdullah Manea Al-Ajmi
Board Member

Non-executive 20/04/2022

Abdullah Mohamad Al-Saad
Board Member

Non-Executive - Independent 20/04/2022

Mishal Abdulmohsen Al-Rashed
Board Member

Executive 20/04/2022

Waleed Abdullah Al-Roumi
Board Member

Non-executive 20/04/2022

Yacoub Yousef Al-Saqer
Board Member

Non-executive 20/04/2022

Yousef Bader Al-Kharafi
Board Member

Non-Executive -Independent 20/04/2022

Mishal Abdulmohsen Al-Rashed Board Secretary 22/12/2022
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•	 Qualifications, Experiences and Positions of Board Members:

All members of the Board of Directors are of Kuwaiti nationality, who possess academic credentials and 
experience for assuming their positions:

Mr. Rashed Abdulaziz Al-Rashed – Chairman of Board of Directors

-	 He holds a Bachelor’s degree in Business Administration and  Economics from Claremont University 
in the United States of America  in 1958, and a Master’s degree in Business Administration from the  
same university in 1959.

- 	 Founding member of Kuwait Cement Company since its inception in  1968, the first Chairman of 
Board of Directors from the convening date  of the Constituent Assembly on 20 /01 /1969 till 1978. 
He assumed the  post of Board Chairman and Managing Director from 1996 till 27/12/2015, and 
Board Chairman since 28/12/2015 until now. He also  holds the post of Head of the Nominations and 
Remunerations Committee.

-	 His experiences include working at several ministries. Among the posts  he assumed are the following:

* Assistant Director of Technical Affairs at Ministry of Public Works.
* State Secretariat for Political Affairs.

* Director of Political Affairs at the Ministry of Foreign Affairs.
* Ambassador of the State of Kuwait to the United Nations (first  ambassador).

* Vice-President of the United Nations’ General Assembly.
* Undersecretary of Ministry of Foreign Affairs from 1967 till 1985.
* Minister of State for Council of Ministers Affairs during the period 1985- 1990.

* Participated in large number of international and regional meetings.
* Received a number of Arab and international medals.
* In 1990, he dedicated himself to private business.

Dr. Abdulaziz Rashed Al-Rashed - Vice Chairman

- 	 He holds a doctorate degree in Electrical Engineering from the University of Wisconsin in the United 
States of America.

- 	 Dr. Abdulaziz Rashed Al-Rashed was elected as Vice Chairman at the Board meeting on 08/11/2017. He 
is also a member of the Audit Committee.

-	 He chairs the Board of Directors of Kuwait Drilling Company.
- 	 Member of Board of Directors of the Contracting and Marine Services  Company.
- 	 Member of Board of Directors of the National Industries Holding Group.

Mr. Khaled Abdullah Al-Rabiah –Board Member

- 	 He holds a university degree from Kuwait University in 1977.

- 	 Member of Board of Directors of Kuwait Cement Company, representing the National Industries 
Holding Group since 1998 until  today. He is also a member of the Risk Management Committee.

-	 He held the post of General Manager of the Gulf International General Trading Corporation and, 
also, at Mohammed Abdullah Al-Rabiah  Company & Partners.

Company's Governance Report for Year 2023
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Mr. Ziad Tariq Al-Mukhaizeem- Board Member

* 	 He holds Bachelor’s Scientific degree in Civil Engineering from the  University of the Pacific, 
California - United States of America, 2004.

* 	 He holds Master’s degree in Business Administration from DePaul  University, Illinois, - United 
States of America, 2006.

*	 Mr. Ziad Tariq Al-Mukhaizeem joined the Board of Directors as	representative of Investment 

Public Authority as on 13/11/2019 until  now. He also holds the post of member of the Risk 
Management  Committee.

-	 His professional experience (financial and investment) covers many  entities, including:

*	 Kuwaiti Manager Company and Bovis Lend Lease (KMC & Bovis  Lend Lease) in the Kingdom 
of Bahrain and in the State of Kuwait,  where he progressed in several posts: Planning Manager 

and Project  Manager, during the period June 2004 till July 2007.

*	 Kuwait Finance House - Investment Manager, during the period  August 2007 till December 2010.

*	 AREF Investment Group - Executive Officer - Head of Investment  Sector, during the period 
January 2011 till January 2017.

*	 Cap Corp Investments Company - Vice-Chairman and Executive  Officer from March 2021 till now.
-	 He held the post of member of Board of Directors at many companies,  institutions and banks, namely:

*	 Arab Capital Investment and Finance Company - Kuwait (2010 - 2012), member of Board of 
Directors and member of the Executive and Investment Committee. 

*	 Elenmaa Real Estate Company - Kuwait – (2008 - 2013), member of  the Audit Committee.
*	 Ibdar Bank Bahrain (2013 - 2015 - member of the Executive Committee.

*	 Bank of London and Middle East - United Kingdom (2013 – 2017) - Member of the Audit 
Committee, the Risk Committee and the  Remuneration Committee.

*	 Munshaat Real Estate Projects Company, Kuwait - Chairman of Board  of Directors, Head of the 
Executive Committee (2013 - 2017), Head of  Remuneration and Nominations Committee (2013 -2016). 

*	 The Public Institution for Social Security - Kuwait - member of the  Investment Committee (2017 till 2023). 
-	 He also assumed membership in a number of companies, investment  funds and committees inside 

and outside the State of Kuwait.

Mr. Abdullah Manea Al-Ajmi -Board Member

*	 He holds a Bachelor,s degree in Accounting major from Kuwait  University in year 1999.

*	 He holds a Master,s degree in Business Administration major 	 (Accounting) from Delmont 
University, 2010.

*	 He holds a Certificate of Judicial Server approved by the Ministry of  Justice - Supreme Court, 2014.
*	 Mr. Abdullah Manea Al-Ajmi joined the membership of the Board of  Directors as representative 

of the Investment Public Authority on  20/04/2022 until now, and he also holds the post of Member 
of the	 Nominations and Remuneration Committee.
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-	 His previous and current practical and professional experiences covers many entities, namely:

*	 Kuwait Cement Company - Accountant - from 1999 till 2002.

*	 Investment Public Authority - Assistant Director - from 2002 till now. 

*	 Ibrahim Al-Raqam Company - Participating Member in the Liquidation Committee from 2004 
until now.

*	 National Technology Projects Company, where he held many posts,  namely:

-	 Member of Board of Directors from 2015 till 2018.

-	 Member of the Audit and Risks Committee from 2015 till 2018.

-	 Vice-Chairman of Board of Directors from 2018 till 2020.

-	 Head of the Audit and Risks Committee from 2018 till 2020.

*	 Aluminum Extrusions Company - Chairman of Board of Directors  from 2018 till now.

Mr. Abdullah Mohammed Al-Saad -Board Member (Independent)

*	 He holds a Bachelor’s degree in Business Administration from Cairo University in 1969.

* 	 Member of Board of Directors of Kuwait Cement Company since 1998 	until today. He also 
holds the post of member of the Nomination and  Remuneration Committee.

- 	 His work experiences covered several posts including:

* 	 Worked at the Ministry of Foreign Affairs as a Diplomatic attaché in 1970.

* 	 Director of Kuwait Office in Dubai until 1972.

* 	 Chargé d'affaires of the Embassy of Kuwait in Abu Dhabi, 1973

*	 Chargé d'affaires of the Embassy of Kuwait in Nairobi, Kenya, 1974.

* 	 Chargé d'affaires of the Embassy of Kuwaiti in Mogadishu, Somalia, 1975.

* 	 Completed his work at the Ministry of Foreign Affairs and returned to Kuwait in year 1976.

* 	 He started his private business in year 1977.

* 	 He Joined the Board of Directors of Kuwait Food Company (Americana) from 1977 till 2017.

* 	 Board Chairman and Managing Director of Sefury Americana International, 1984.

* 	 Member of the Board of Directors of Al-Ahlia Insurance Company from year 1999 until today.

Mr. Mishal Abdulmohsen Al-Rashed - Board Member

*	 He holds a Bachelor’s degree from the American University in Washington as on 12/05/1996 
majoring in International Business.

*	 He worked for Wafra International Investment Company – European Stocks Department, during 
the period 19/10/1997 till 14/11/1998.

*	 He worked for Global Investment House Company - American Stocks 	 Department, during the 
period 15/11/1998 till 31/12/2002.

Company's Governance Report for Year 2023
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*	 He held the post of Executive Director of Financial and Administrative Affairs at Kuwait Cement 
Company, during the period 01/01/2003 till 27/12/2015.

*	 He held the post of Deputy Chief Executive Officer of Kuwait Cement 	 Company during the 
period 28/12/2015 till 21/12/2022.

*	 Mr. Mishal Abdulmohsen Al-Rashed was appointed as Chief Executive Officer and Secretary of 
Board of Directors as on  22/12/2022.

*	 Mr. Mishal Abdulmohsen Al-Rashed was elected as member of Board of Directors of Kuwait 

Cement Company as on 20/04/2022 and continued till year 2024. He also held the post of member 
of the Risk Management Committee during the period 20/04/2022 till year 2024.

Mr. Waleed Abdullah Al-Roumi -Board Member

*	 He holds a Bachelor of Commerce, majoring in Business Administration and Marketing from 
Kuwait University, 1983. 

*	 He works at the Investment Public Authority since 1983 till today.
*	 Mr. Waleed Abdullah Shamlan Al-Roumi joined the Board of  Directors as representative of the 

Investment Public Authority on  20/04/2022 till today. He also holds the post of member of the 
Audit 	Committee.

-	 His current membership covers several companies, amongst them are:

*	 Equity Holding Company – Egypt, Board Chairman from 2015 till now. 
*	 Livestock Transport and Trade Company, Member of Board of 	 Directors from 2013 till now, 

and also Chairman of Board of Directors during the period 2020 till 2022. 

*	 Kuwait Cement Company, Member of Board of Directors from 2022  till 2024. 

-	  He assumed Board membership in several companies during previous  periods, which included the 
following: 

*	 Nakheel Agricultural Production Company – Vice Chairman of Board  of Directors during the period 
1992 till 1995.

*	 Kuwait Cement Company, Member of Board of Directors during the  period 1995 	 till 1998. 

*  Misr Cement Company (Qena), Member of Board of Directors during  the period 2002 till 2007.

*	 The Tunisian Kuwaiti Development Group, Member of Board of	 Directors during the period 2001 
till 2007.

*	 International Investment and Tourism Group - Chairman of the Board,  during the period 1999 till 2007. 

*	 Zamalek Investment and Tourism Company, Chairman of Board of  Directors, during the period 1999 
till 2007.

*	 Aslon Company - Egypt (plastic pipes factory affiliated to Kuwait  Egyptian Investment Company), 
Chairman of Board of Directors	during the period 1997 till 2007.

*	 Kuwaiti Egyptian Investment Company, Vice Chairman and Managing  Director (Executive), during 
the period 1997 till 2007.
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*	 Moroccan Kuwaiti Development Group, Chairman of Board of  Directors during the period 2008 
till 2013. 

*	 Kuwait Investment Company, Member of Board of Directors during  the period 2013 till 2015, and 
also Chairman of Board of Directors  during the period 2015 till 2018.

Mr. Yacoub Yousef Al-Saqer –Board Member

*	 Member of the Board of Directors of Kuwait Cement Company representing the National Industries 
Holding Group from 2007 till today, and also holds the post of Head of the Audit Committee.

*	 Member of the Board of Directors of the Tourism Projects Company during the years 1976 till 1982, 
and from 1998 till 2004. He was also a member of the Board of Directors of Warba Insurance Company 
from 31/03/1987 till 13/03/1993. Also, he worked at the Directorate General of Civil Aviation from 
September 1969 till 01/12/2006, where he progressed in several posts such as researcher, supervisor, 
director of financial and administrative affairs, Deputy Director General at the rank of Assistant 
Undersecretary, Director General of Civil Aviation with the rank of Ministry Undersecretary, and 
then Director of Civil Aviation at the Excellence Level.

Mr. Yousef Bader Al-Kharafi -Board Member (Independent)

*	 He holds a Military College degree from Egypt in 1957, and a certificate of Theoretical and 
Training Studies in the various Departments of the Ministry of Interior in Egypt in the same 
aforesaid year.

*	 Member of Board of Directors of Kuwait Cement Company since 2007 	until today, he also holds 
the post of Head of the Risk Management  Committee.

*	 He held many leadership posts during his service at the Ministry of Interior from 1957 till 1998, 
namely: First-Lieutenant, Captain, Major, Lieutenant-Colonel, Colonel, Brigadier-General, Major-
General, Lieutenant-General, then promoted to the rank of General in 1998. Moreover, he assumed 
responsibility of several departments in the Ministry of Interior during the period from 22/05/1974 
until retirement on 14/11/1998, of which he was the Director of Administration, Head of Personnel 
Affairs Committee, Head of General Committee for Police Affairs, Board Chairman of Police 
Academy, Deputy Head of the Emergency Committee, President of Traffic Higher Council, Board 
Chairman of Police Officers’ Club, Assistant Ministry Undersecretary, then Undersecretary of 
Ministry of Interior in year 1981 until retirement in year 1998.

Company's Governance Report for Year 2023
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•	 Meetings of the Board of Directors of Kuwait Cement Company During 2023

The Board of Directors of Kuwait Cement Company has held (6) meetings during year 2023.
The following table shows the details and number of those meetings attended by each member:

Member’s Name

Meeting
No.1/2023

dated
14/03/2023

Meeting
No. 2/2023

dated
03/05/2023

Meeting
No. 3/2023

dated
10/05/2023

Meeting
No. 4/2023

dated
13/08/2023

Meeting
No. 5/2023

dated
01/11/2023

Meeting
No. 6/2023

dated
27/12/2023

Number 
of 

Meetings

Rashed Abdulaziz Al-Rashed
Chairman of Board of Directors 2

Dr. Abdulaziz Rashed Al-Rashed
Vice-Chairman of Board of Directors 6

Khaled Abdullah Al-Rabiah
Board Member 6

Ziad Tariq Al-Mukhaizeem
Board Member 6

Abdullah Mohamad Al-Saad
Board Member 5

Abdullah Manea Al-Ajmi
Board Member 6

Mishal Abdulmohsen Al-Rashed
Board Member 6

Waleed Abdullah Al-Roumi
Board Member 4

Yacoub Yousef Al-Saqer
Board Member 6

Yousef Bader Al-Kharafi
Board Member 4

* Marking with the sign ( ) denotes attendance of the meeting by the member of board of directors.

•	 Recording, Coordinating and Keeping the Minutes of Meetings of the Company’s Board of Directors:

The Secretary of the Board of Directors applies the requirements of recording, coordinating, and keeping 
the minutes the meetings of the Board of Directors of Kuwait Cement Company, using special register 
that contains information about the agenda of each meeting, its date and venue, as well as the meeting 
starting and ending times. Each meeting is kept under a serial number according to the respective year, 
and special files are prepared in which the minutes of meetings are kept, together with the deliberations 
and discussions that take place therein. The Board members are provided with the agenda together with 
its relevant documents before the date of the meeting with sufficient time, in order for the members to 
study the agenda items. The minutes of meetings are signed by the Board members and its Secretary 
who are present at that meeting. In the meetings that take place by passing the minutes are signed by 
all members. As regards the means of remote communication (according to the Companies Law, Article 
No.«190») and pursuant to the rules and directives of government bodies, the minutes of its meetings 
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must be signed by all participating members, and the Board Secretary works on the coordination and 
clarifying all information to each Board member. 

•	 The Policy of Tasks and Responsibilities of the Company’s Board of Directors, Duties of each Board 
Member and the Executive Management, and the Powers Delegated to the Executive Management

The Regulation of tasks and specializations of the Board of Directors approved by the Board on 15/11/2016 
and updated on 31/08/2022, has stipulated that the Company’s Board of Directors bears comprehensive 
responsibility for the Company, including setting strategic goals for the Company as well as the risks 
strategy, governance standards, responsibility of supervising the Executive Management, preserving 
interests of the shareholders, creditors, employees and all stakeholders, and ensuring that management of 
the Company is carried out effectively and within the framework of the laws of the regulatory authorities, 
the Articles of Association, and the internal regulations and policies of the Company. Here below is an 
overview of the general duties of the Board of Directors:

-	 The Board bears ultimate responsibility for the Company›s operations  and the soundness of its 
financial position, fulfilling the requirements of the Capital Markets Authority, protecting the interests 
of shareholders, protecting the rights of minority, creditors, investors,  customers, employees and 
stakeholders, and also ensuring that the  Company is managed in a prudent manner and in accordance 
with the 	applicable laws and the internal regulations, policies and procedures. 

-	 Ensure reviewing the dealings with the relevant parties, and verify the  accuracy and soundness of 
these dealings.

-	 Approve the important goals, strategies, plans and policies of the	 Company, which include the 
following, as minimum: 

•	 Endorsing the interim and annual financial statements. 

•	 Overseeing the key capital expenditures of the Company, and the 	ownership of the assets and 
disposing them.

•	 Ensuring the Company’s adherence to the policies and procedures that  guarantee the Company’s 
compliance with the applicable internal 	 systems and regulations.

•	 Ensuring the accuracy and soundness of the data and information to be  disclosed, in accordance with 
the applicable systems of disclosure and 	transparency. 

•	 Formation of specialized committees in accordance with a charter that  clarifies the committee’s 
duration, powers and responsibilities, and  monitoring it by the Board.

•	 Ensuring that the organizational structure of the Company is  transparent and clear, which allows for a 
process of decision making  and realization of the principles of judicious governance and separation 	
of powers and merits between the Board of Directors and the Executive  Management.

•	 Determining the powers delegated to the Executive Management, the  decision-making procedures, 
and the duration of delegation. Moreover,  the Board determines the subject matters for which it 
retains merit to  take decisions thereon.

•	 Monitoring and supervising the performance of the Executive Management, and ensuring that it 
fulfills the roles entrusted to it. 

Company's Governance Report for Year 2023
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•	 Moreover, the Board of Directors has also approved the policies and procedures regulating the work 
of the Executive Management. The following is an overview of the general duties of the Executive 
Management:

•	 Manage the Company’s business and provide directions to the Executive 	 Departments in a manner 
consistent with the Company›s strategic goals and the policies established by the Board of Directors, 
as well as the provisions of the law and those of the other legislations related to the Company›s 
business and activities.

•	 Furnish the Board of Directors with accurate periodic reports on the Company›s financial conditions 
and its business, as well as the measures taken on risk management and the internal control system, 
so that the Board of Directors can review the established goals, plans and policies, and to question 
the Executive Management about its performance.

•	 Provide the Board of Directors with recommendations regarding any  suggestions it deems necessary 
that relate to the Company’s business.

•	 Provide the regulatory bodies with any information, data and documents required in accordance with 
the provisions of the law, the systems, directives and resolutions issued regarding any of them.

•	 Tasks and Achievements of the Company›s Board of Directors  During 2023

The Board of Directors of Kuwait Cement Company was keen to monitor implementation of the plans and 
strategic goals set out by the Board, and to communicate constantly with the Executive Management in 
order to achieve these goals, and to comply with the regulatory directives of the Capital Markets Authority, 
as well as responding completely to the requirements of Corporate Governance rules and adhering to them, 
and make this practice as business strategy within the Company. Among the most prominent tasks and 
achievements carried out by the Board of Directors during year 2023 are:

1-	Follow up the Company’s work progress with the Executive  Management, and discuss all issues 
related to the Company›s financial,  administrative and technical activities, as well as the extent of 
their  impact on the work and production.

2-	Examine the sessions’ minutes of the three committees emanating from the Board of Directors for the 
year 2023.

3-	 Review and approve the work results of the Audit Committee and the  recommendations submitted by 
it regarding the interim and annual 	financial statements of the Company.

4-	 Endorse the annual report for year 2023, including the Corporate Governance report and the Audit 
Committee’s report.

5-	 Approve the Audit Committee’s recommendation to re-appoint the external auditor - Mr. Qais Mohammed 
Al-Nisef for the office of  Messrs. BDO Al-Nisef & Partners.

6-	 Review and endorse the reports and recommendations issued by the  Nominations and Remuneration 
Committee, including the annual evaluation process of the Board Members and the Executive Management.

•	 Board’s Committees

Pursuant to the Board of Directors’ Resolution No.13 29/2/2022 dated 20/04/2022, three specialized 
committees emanating from the Board of Directors were formed for a period of Three years ending at 
the end of the current term of the Board of Directors (2022-2024), and these committees are as follows:
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1- Audit Committee:
•	 Formation of the Committee:

The Board of Directors shall form the Audit Committee, where the number of its members shall not 
be less than three, and at least one of its members must be from among the independent members. 
Membership in the committee cannot be taken by the Board Chairman or any of the Board Executive 
members. Moreover, the Committee member must possess the academic qualification and practical 
experience appropriate for the work of the committee. Among the members of the Committee there 
must be at least one member with academic qualifications and/or practical experience in the fields of 
accounting and finance. The committee shall have the right to seek the assistance of external experts 
after the approval of the Board of Directors on that. The Board of Directors shall determine the term of 
membership of the Committee members as well as the method of its work, as the term of membership 
in the Committee ends with the end of their membership in the Board of Directors. Furthermore, the 
Board of Directors has endorsed formation of the Audit Committee, and his Committee has already held 
(4) meetings during year 2023. The table below illustrates formation of the Committee, and details of 
those meetings:

Member’s Name Capacity Rank First
14/03/2023

Second
10/05/2023

Third
13/08/2023

Fourth
01/11/2023

Yacoub Yousef Al-Saqer Head of 
Committee

Non-Executive

Dr. Abdulaziz Rashed Al-Rashed Member Non-Executive

Waleed Abdullah Al-Roumi Member Non-Executive 

Yousef Bader Al-Kharafi Member
Non-Executive -

Independent

* Marking with the sign ( ) denotes attendance of the meeting by the Head and  Members of the Committee.

•	 Committee’s Tasks:

The Committee carries out its controlling role by means of backing up and supporting the Board of 
Directors in its responsibilities of representing the shareholders with respect to accuracy and integrity 
of the financial statements, supervision and review of accounts and financial statements for both the 
Company and the Internal Control, and implementation of the policy of contracting an external auditor, 
while ensuring its independence and integrity. Added to that, ensuring efficiency of the internal control 
systems and extent of its efficacy according to the audit standards approved through the audit works 
conducted by the Internal Audit Unit of the Company, and also ensuring the extent of the Company’s 
compliance to the rules of professional conduct, as well as guaranteeing implementation of the relevant 
laws, policies, systems and directives and endorsing them in accordance with the policies approved by the 
Board of Directors in this domain. 

•	 Tasks and Achievements of the Audit Committee during year 2023:

1-	 Discuss and approve the reports submitted by the Manager of the Internal Audit Unit in accordance 
with the Audit Plan approved for year 2023.

Company's Governance Report for Year 2023
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2-	Review the interim and annual financial statements, and submit opinion and recommendation to the 
Board of Directors.

3-	 Meet regularly with the external auditor, and discuss any pending 	 matters and notes that came up 
during the audit phase.

4-	 Prepare and endorse the Audit Committee report in preparation for 	 presenting it to the Company›s 
shareholders while holding the General  Assembly of the shareholders.

5-	Ensure the independence of the Internal Audit Unit, and that all internal audit activities were safe from 
any interference in determining the scope of audit or completion of the audit work or reporting the 
results of the audit work to the Committee, in addition to evaluating the performance of the Manager 
of Internal Audit Unit.

6-	Recommend to the Board of Directors the appointment and re- appointment of the Auditor.

7-	 Approve the audit plan for years 2024 that are submitted by the Manager of Internal Audit Unit.
8-	 Discuss developments on the previously submitted reports to ensure  compliance of all departments to 

the approved recommendations.

2- Risk Management Committee:

•	  Formation of the Committee:

The Board of Directors shall form a Risk Management Committee whose members must not be less than 
three, and at least one of its members must be independent. The Chairman of Board of Directors may 
not be a member of the Committee. The Board of Directors shall determine the term of membership of 
the Committee members and the method of its work, where the term of membership of the Committee 
members ends with the expiry of their membership in the Board of Directors. The Board of Directors has 
approved formation of the Risk Management Committee, and the Risk Management Committee has held 
(4) meetings during 2023. The following table illustrates the formation of the Committee and the details 
of these meetings:

Member’s Name Capacity Rank First
10/05/2023

Second
12/09/2023

Third
19/11/2023

Fourth
27/12/2023

Yousef BaderAl-Kharafi Head of 
Committee

Non-Executive – 
Independent

Khaled Abdullah Al-Rabiah Member Non-Executive

Ziad Tariq Al-Mukhaizeem Member Non-Executive

Mishal Abdulmohsen Al-Rashed Member Executive

* Marking with the sign ( ) denotes attendance of the meeting by the Head and  Members of the Committee.

•	 Committee’s Tasks:

The Committee assumes the responsibility of assisting the Board of Directors in carrying out its 
responsibilities towards Risk Management by preparing and reviewing the strategies and policies of 
managing the risks, before being endorsed by the Board, and ensuring that its implementation and that it 
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is consistent with the nature and size of the Company’s activities. In addition to evaluating the systems 
and mechanisms of identifying, measuring and following up the types of risks the Company may be 
exposed to, so as to determine the deficiencies therein and rectify them in a timely manner, hence avoid 
any losses that may be exposed to, as well as submitting recommendations to the Board of Directors to 
take appropriate corrective measure.

It is worth mentioning that the Company has sought assistance from one of the consultancy offices 
accredited by the Capital Markets Authority to help identify the types and nature of risks the Company 
may be exposed to, and prepare a special register for that, and also submit quarterly reports about 
them in order to preserve the Company’s assets and ensure continuity of practicing its activity in a 
positive manner.

•	 Most Important Achievements of the Risk Management Committee  during 2023:

1- Review the Risk Assessment Report submitted by the Consultancy Office.
2- Review and endorse the Risk Plan for the two years 2024 and 2025.
3- Meeting periodically with the Consultancy Office and discuss any pending matters and notes.
4- Supervise and monitor the works of the Risk Management Unit.

3- Nominations and Remunerations Committee:

•	 Formation of the Committee:

The Board of Directors shall form the Nomination and Remuneration Committee of at least three 
members, provided that at least one of its members must be from among the independent ones, and 
the Head of the Committee must be from among the non-executive Board members. The Board of 
Directors shall determine the term of membership of the Committee members and its method of work, 
where the term of membership of the Committee members ends with the expiry of their membership 
in the Board of Directors. The Board of Directors has endorsed formation of the Nominations and 
Remuneration Committee. The Nomination and Remuneration Committee has held (2) meetings 
during year 2023. The following table illustrates formation of the Committee and the details of those 
meetings:

Member’sName Capacity Rank First
14/03/2023

Second
01/11/2023

Rashed Abdulaziz Al-Rashed Head of 
Committee Non-executive

Abdullah Manea Al-Ajmi 
Member Non-executive

Abdullah Mohamad Al-Saad
Member

Non-executive -
Independent

Yousef Bader Al-Kharafi Member
Non-executive -

Independent 

* Marking with the sign ( ) denotes attendance of the meeting by the Head and  Members of the Committee.
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•	 Committee’s Tasks:

The Committee assumes the responsibility of assisting the Board of Directors with respect to its 
responsibilities towards the nominations and remuneration of the members of Board of Directors and 

the Executive staff, and also reviewing the framework and plan of the remuneration plan applied at 

the Company, as well as preparing a detailed annual report on all remunerations granted to members 
of the Board of Directors and the Executive Management, whether as salaries, benefits, privileges or 
incentives. The Committee also assumes the responsibility of ensuring that the capacity of independence 
is not removed from the Board member who is independent, in addition to supervising evaluation of the 

members of Board of Directors and the Executive Management. 

•	 Most Important Achievements of the Nominations and Remuneration Committee during 2023:

1-	Prepare an annual report on all remunerations and privileges granted to  members of the Board of 
Directors and the Executive Management as  well as the employees, and submit this report to the 
Board of Directors  for approval. 

2-	Supervise conducting the annual evaluation process on the members of  the Board of Directors and the 
Executive Management.

3-	Review and ensure that the capacity of independence is not removed  from the Board member who is 
independent.

•	 Mechanism for Members of Board of Directors to Obtain the Information and Data Accurately and 

in Due Time:

The Company has made available equipment and tools that enable the Board members to obtain the 
required information and data in a timely manner, by means of developing information technology 
environment inside the Company, establishing direct communication channels between the Board’s 
Secretary and Members, and furnish reports of the meetings, which must be of high quality and accuracy, 
and to do this in advance so as to discuss them and take decisions thereon. 

•	 Report on the Remunerations Granted to Members of the Board of Directors and the Executive Management

- Remunerations and Incentives Policy

The remuneration policy applied in the Company is consistent with the determined strategic goals, 
which aims to attract, retain and motivate all its workers especially those with academic and professional 
competence as well as skills and knowledge, thus enhance the risk management and perpetual profitability, 
while taking into account all relevant laws.

The Nominations and Remunerations Committee operates within the framework of this policy and in 
accordance with the ratings of the annual performance and evaluation applicable at the Company, where 
it recommends the remunerations for both the Board of Directors and the Executive Management, taking 

into consideration the Company’s success in realizing its objectives and in line with the Companies 
Law, Article No. (198) and Article No. (29) of the Articles of Association of Kuwait Cement Company. 
Moreover, it is the responsibility of the Board of Directors to take the final decisions in approving those 
remunerations and incentives.
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- Board Members' Remunerations
On 26/09/2021, the Resolution No. 108 of 2021 was issued by the Capital Markets Authority to amend 
Appendix No. 2 (Structure of the Corporate Governance Report Form) in Chapter Two of the Governance 
Rules. The following table illustrates details of the Remunerations and Privileges granted to members of 
the Board of Directors (in Kuwaiti Dinar):

Remunerations and Privileges of the Members of Board of Directors

Total 
Number of 
Members 

Remunerations and Privileges through Mother 
Company

Remunerations and Privileges through Subsidiary 
Companies

Fixed Remunerations 
and Privileges 

Variable Remunerations and 
Privileges

Fixed Remunerations and 
Privileges

Variable Remunerations and 
Privileges

Health
 Insurance

Annual
Bonus

Committees’ 
Bonus

Health 
Insurance

Monthly 
Salaries

(annual total)

Annual 
Bonus

Committees’ 
Bonus

10 - - 184,000 - - - -

•	 - Remunerations of the Executive Management and the Finance  Manager

The following table illustrates, in accordance with the decision referred to above, details of the 
remunerations and privileges granted to the Executive Management and the Finance Manager (in 
Kuwaiti Dinar):

Total 
Number 

of 
Executive 

Posts  

Remunerations and Privileges through Mother Company Remunerations and Privileges through Subsidiary Companies

Fixed Remunerations and Privileges Variable 
Remunerations 
and Privileges

Fixed Remunerations and Privileges Variable 
Remunerations 
and Privileges

Monthly 
Salaries
(annual 
total)

Health 
Insurance

Annual 
Tickets

Housing 
Allowance

Transport 
Allowance

Education 
Allowance Others

Annual
Bons

Monthly 
Salaries
(annual 
total)

Travel 
Allowance 

Annual 
Tickets

Housing 
Allowance 

Transport 
Allowance

Education 
Allowance

Annual
Bons

5 186,600 - 1,450 13,200 17,240 18,135 - 150,000 -- - - - - - 18,000

There were no material deviations or changes in the application of the Remunerations Policy for year 
2023 from the policy approved by the Board of Directors. Moreover, these remunerations are subject to 
the approval of the Shareholders’ Ordinary General Assembly. 

14/02/2024 Nominations and Remunerations Committee
Kuwait Cement Company
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•	 Written Undertakings by both the Board of Directors and the Executive Management on Soundness and 
Integrity of the Prepared Financial Reports
In line with the Corporate Governance requirements, the Executive Management has submitted a declaration 
and undertaking on its responsibilities towards the Board of Directors for presenting the Company’s annual 
financial statements and reports, and the correctness, accuracy and completeness of the information and 
data contained therein and its attachments, and that they are displayed in a sound and fair manner, and that 
they are prepared in accordance with the International Financial Reporting Standards.
In turn, the Board of Directors, after discussing and approving the financial statements, has submitted a 
declaration and undertaking to the General Assembly of the shareholders on the financial reports and its 
responsibility for the soundness and integrity of all Company’s annual financial statements and reports.

•	 Recommendations of the Audit Committee to the Company’s Board of Directors
In accordance with the powers and responsibilities outlined in the Corporate Governance Rules, which 
relate to supervising, reviewing and following up all works of the Company’s auditors, the activities of the 
internal audit, and the other tasks that ensure instilling the culture of commitment and guaranteeing fairness 
and transparency of the financial reports, as well as ensuring the effectiveness of the applied internal 
control systems, the Committee undertakes to periodically submit any observations or recommendations 
related to its work to the Board of Directors. During year 2023, there was no contradiction between the 
recommendations of the Audit Committee and decisions issued by the Company’s Board of Directors.

•	 Independence and Impartiality of the External Auditor
The Ordinary General Assembly of the Company, held on 03 /05 /2023, has approved re-appointment 
of the external auditor - Mr. Qais Mohammed Al-Nisef for Messrs. BDO Al-Nisef & Partners, for the 
year 2023, which is one of the registered and accredited auditors in the special register with the Capital 
Markets Authority, and enjoys complete independence from the Company and its Board of Directors.

•	 Risk Management Unit
Emanating from the Company’s keenness to comply with the directives issued by the Capital Markets 
Authority, the Board of Directors took its Decision No. 1264 /6 /2018 on approving that the Risk 
Management Unit shall be affiliated directly to the Risk Management Committee, pursuant to the Decision 
No. (124) for year 2018 issued by the Capital Markets Authority.

•	 Control and Internal Control Systems
* The Company relies on a set of control systems and monitoring rules that cover all activities of 

the Company and its Management. These systems and rules work to maintain the soundness of the 
Company’s financial position, accuracy of its data, and efficiency of its operations from various aspects. 
The organization structure in the Company reflects the dual control restrictions (Four Eyes Principles), 
which includes the	proper description of powers and responsibilities, complete segregation of duties, 
no conflict of interest, and dual screening and control.

*	The Company’s Audit Committee assumes reviewing the work of the Internal Audit Unit in the 
Company, and discusses its reports to ensure soundness, efficacy and effectiveness of the control and 
internal control systems.

*	The Company commits to the requirements of the Corporate Governance, Book Fifteen - Article 
(6 - 9). Moreover, an independent consultancy office, accredited by the Capital Markets Authority, 
was assigned to review the internal control systems (ICR) of the Company.
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•	 Internal Audit Unit
The Internal Audit Unit enjoys complete technical independence and reports to the Audit Committee. The 
Internal Audit Unit provides assurances and advisory services with the aim to add value to the Company 
and improve its operations. Moreover, it assists the Audit Unit in realizing the Company’s objectives, by 
means of adopting an organized systematic methodology to evaluate and improve the effectiveness of 
governance, risk management and control processes. 

•	 Guide to Professional Conduct and Ethical Values

The Company applies the already made Scheme of Rules and Ethics of professional conduct for the 
Board of Directors, the Executive Management and the employees, which includes the general rules 
of professional ethics, and also covers a wide range of procedures and practices consistent with the 
regulatory requirements, the relevant legislations and the local traditions, in order to limit the cases of 
conflict of interest. Emanating from the Board of Directors keenness, it has applied the highest standards 
and values that bestow integrity upon the whole Company, the Executive Management and the other 
employees. Moreover, it defines the Company’s Code of Conduct and the Ethical Standards to be applied 
on the various stakeholders while executing the Company’s operations. Moreover, the Board of Directors 
assumes the task of monitoring and managing any potential conflict of interest the Company may face, 
including exploitation of the Company’s resources as well as the misuse of powers and jurisdictions. 

•	 Disclosure and Transparency of Information
The Company is committed to providing accurate, complete and up-to-date information to the shareholders, 
in line with the legislative and regulatory requirements within the framework of transparency. Also, the 
Company guarantees applying integrated practices and procedures for disclosure of material information, 
and for the public to be able to obtain the announced information in a prompt and accurate manner.

•	 Register of Disclosures by the Members of Board of Directors and Executive Management

The Company has prepared a register for the disclosures by the members of Board of Directors and 
Executive Management, which is updated instantly in the event of any disclosure by the members of 
Board of Directors and Executive Management. Moreover, the Company’s shareholders have the right to 
examine the register during official working hours without paying any fees.

•	 Shareholders Affairs Section (Investors Affairs)

The Company is committed to developing policies and procedures to represent the Company fairly, so 
that the existing and potential investors are informed of the major decisions taken by the Company. The 
Shareholders Affairs Section in the Company enjoys the necessary independence, as it works to provide 
data, information and reports in a timely manner and with the necessary accuracy through the generally 
accepted means of disclosure. 

•	 Information Technology Infrastructure in the Company

The Company has developed its website in line with the requirements of the Capital Markets Authority, 
and dedicated part of the website to Corporate Governance, and also posted all information, data, financial 
statements and reports as well as disclosures and others on the Company’s website, noting that such 
information are updated as soon as it becomes available to the Company.

Company's Governance Report for Year 2023
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•	 General Rights of Shareholders and Limiting Cases of Conflict of Interest
The policy of the Stakeholders and Shareholders Relations and Rights has been approved by the Board 
of Directors on 15/11/2016, and updated on 20/03/2022, where the Guide stipulates that all Company’s 
shareholders enjoy general and clear rights that include, for example but not limited to, the following:
*	Disposing of the shares by means of registering, assigning or transferring the ownership thereof. 
*	The right to review and participate in making the decisions related to amending the Company’s Articles 

of Association and Memorandum of Incorporation, as well as the decisions regarding unusual transactions 
that may affect the Company’s future or business, such as mergers, sale of large part of its assets or 
liquidation of subsidiary companies.

*	The right to participate in meetings and make remarks and recommendations thereon.

*	The right to express opinion on the appointment and election of members of the Board of Directors.

*	The right to monitor the Company’s performance in general and the actions of the Board of Directors in 
particular.

*	The right to receive dividends, participate and vote in the General Assembly meetings
*	The shareholders’ rights to be treated on equal basis and given the opportunity to rectify any mishandling 

of their rights.

*	The right to request sufficient time before the meeting of the General Assembly, and access all information 
related to the meeting agenda, especially the reports of the Board of Directors and the auditor, as well as 
the financial statements. 

*	The right of shareholders who own 5% and above of the Company’s capital to add items to the agenda of 
the General Assembly meeting. 

Moreover, a special register about the Company has been provided and kept with Kuwait Clearing 
Company, in which the shareholders’ names, nationalities, domicile and number of shares owned by 
them are recorded. Furthermore, this register is marked in the event of any changes to the data therein, in 
accordance with what the Company or Kuwait Clearing Company receive, and any interested party may 
request from the Company or from Kuwait Clearing Company to furnish it with data from this register. 
In addition to the above policy, the Company’s Articles of Association explains the above in line with the 
requirements of the Capital Markets Authority and the regulatory authorities.
The Company has a policy of dealings with affiliated parties, which clarifies the guiding principles on 
ways to conduct and manage the dealings with the affiliates, and also the cases of conflict of interest, 
whether those dealings are between the Company, Board members, subsidiary companies, other affiliates, 
Executive Management and the employees. Besides, the policy adheres to the monitoring standards and 
the international financial reporting standards.

•	 The Company›s General Assembly Meeting

Kuwait Cement Company is keen to organize the meetings of the General Assemblies of shareholders 
in accordance with what is stated in the Corporate Governance Rules as well as the laws and regulations 
governing the same, where the agenda items would contain the minimum required items according to the 
Rules of Governance. The data and information of the agenda are provided to the shareholders in advance 
prior to holding the General Assembly meeting. Moreover, the shareholders are permitted to actively 
participate in the meetings of the General Assemblies, and to discuss all listed topics. The Company is 
also keen to grant opportunity for all shareholders to exercise all their voting rights without any obstacles. 
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•	 Stakeholders’ Rights
The Company has prepared clear policies and procedures for managing the open dialogue and 
communication with its stakeholders, and adopting transparency in communicating with them, and also 
the level and degree of information that can be disclosed. The stakeholders’ rights include the following 
matters, for example but not limited to:

*	The right to be treated on a just and equitable basis
*	The right to receive compensation in the event of any violations to their rights.
*	The right to access the Company’s relevant information that are necessary for the stakeholders.
 *	Must inform the stakeholders about the Company’s Violation Reporting Program, and they must be 

provided adequate protection in accordance 	 with the requirements of the policy of Reporting Violations.

•	 Training Programs and Courses
Kuwait Cement Company guarantees providing all members of the Board of Directors and the Executive 
Management with the training courses necessary to increase their skills, knowledge and efficiency at 
work. During the year 2023, a training program was organized for all members of the Board of Directors 
and the Executive Management on “Business Continuity through Sustainable Development”, and at the 
end of the program the members of the Board of Directors and the Executive Management received 
certificates of attendance approved by the program’s producer and presenter - “Focus-Human”. 

•	 General Framework for Evaluating Performance of the Board of Directors and the Executive Management 
A clear and comprehensive mechanism has been prepared to conduct the annual evaluation process for 
members the Board of Directors and the Executive Management, which is founded on practical principles 
that measure the performance in a comprehensive, impartial and substantive manner. Besides, the 
evaluation is carried out by the Nomination and Remunerations Committee.

•	 Corporate Values of the Company’s Employees
On 15 /11 /2016, the Board of Directors of Kuwait Cement Company approved the Rules and Ethics 
of Professional Conduct, which are founded by establishing the corporate values on the basis that 
the Company’s reputation is based on the conduct of the members of Board of Directors, Executive 
Management and staff, and everyone must play a role in preserving the Company’s reputation by adhering 
to the highest ethical standards. Moreover, the Board of Directors assumes the responsibility of setting 
the standards and specifications of the Company’s ethical values, and every member of the Executive 
Management and staff must assist in implementing this Guide as part of his job and ethical responsibility, 
and must report any violation to the Board of Directors.
At another aspect of reaffirming by the Board of Directors the importance of establishing corporate values 
for the workers at the Company, Kuwait Cement Company initiated the development of Integrated Report 
as one of the most effective tool to achieve the Company’s strategic objectives, and later enhance the 
corporate values and take decisions in a systematic and appropriate manner, and thus realize the interests 
of the shareholders in accordance with the stipulations of the Corporate Governance Rules.
On the other hand, in order for the Board of Directors to emphasize the importance of establishing 
institutional values among the Company’s employees, Kuwait Cement Company developed the Integrated 
Report as one of the effective tools in achieving the Company’s strategic objectives, thus enhancing 
institutional values and making decisions in a systematic and sound manner, and hence achieving the 
interests of shareholders in accordance with what is stated in the Corporate Governance Rules.

Company's Governance Report for Year 2023



36

•	 Company’s Contribution to Social Responsibility and Preservation of Environment
The Board of Directors of Kuwait Cement Company was keen to adopt a clear Guide to Policies and 
Procedures that ensure achieving a balance between both the Company’s objectives and those that society 
seeks to achieve, and that this policy works to develop the living, social and economic conditions of the 
community in which it operates, in accordance with what is stated in the of Corporate Governance Rules.
Kuwait Cement Company had the precedence among similar companies in addressing social responsibility, 
which the Company diligently seeks to adhere to by developing and deepening its role in the society, and 
achieving social development as one of the main aspects of the Company’s mission and objectives. Among 
the Company’s most important achievements include, for example but not limited to, the following:

* Alternative Fuels Project (RDF)
In continuation of the efforts exerted by Kuwait Cement Company in solving the problem of disposing of 
municipal solid waste from local sources, treating it, making use of it, and converting it into environmentally 
friendly dry fuel (Refuse-Derived Fuel) that is used in the kilns of the cement production plant, and what these 
efforts have resulted in namely the State’s interest in implementing this project as being one of important 
development projects in the country, and one of the best modern solutions to provide a safe and sustainable 
environment, similar to the practice in many developed countries, by getting rid of the harm caused by these 
wastes to the environment, whereby the respected Council of Ministers issued the Resolution No. (1271) on 
13/11/2023, assigning Kuwait Municipality to coordinate with the Environment Public Authority, Kuwait 
Cement Company, as well as other parties it deems appropriate, to take the necessary measures to enable the 
Company to implement its initiative thus contribute to solving part of the problem of solid waste disposal 
and treatment, in addition to the two decisions issued on12/09/2022 and 15/09/2023 on the same topic.
Negotiations for the project have been completed with Kuwait Municipality and other concerned parties, 
where Kuwait Municipality signed the final draft contract and sent it to the Ministry of Finance/State 
Property Department to address the Audit Bureau to express its opinion and approval in preparation for 
signing the contract.

It is worth mentioning that the Company has previously contracted with an international consultant 
specialized in the field of circular economy and waste management, and with a local engineering consulting 
office to carry out architectural and structural design work, supervise the project implementation work, 
and complete the basic engineering plans and designs for the project. Final negotiations were also held 
with one of the leading specialized European companies in the field of supplying the necessary equipment 
for the project in preparation for starting implementation once the contract is signed.

*  Quality Mark and ISO 9001:2015 Certification for Quality Control
Kuwait Cement Company is considered the only national Company that has the ability to manufacture 
cement through all phases in the State of Kuwait, as it has taken upon itself to meet the needs of all citizens, 
government projects and others. For this purpose, the Company has worked diligently to maintain the 
provision of a product of international efficiency and quality. 
In order to enhance confidence and ensure the standard specifications of quality control, the Company 
is working to renew the quality mark issued by the Public Authority for Industry on its cement products. 
Moreover, the ISO 9001:2015 Certificate of Quality Control it obtained in year 2012 is being updated by 
one of the independent institutions, namely DNV-GL, which conducts field visits to follow-up and test 
the work mechanisms, and to examine the infrastructure and the technical processes. Furthermore, the 
Company follows strict procedures in applying all international standards in the domains of its operations, 
and it conforms to internationally approved standards, relying on the use of the latest technological means 
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and the best and finest types of raw materials needed for the cement production. In addition to establishing 
a special culture that would contribute to set the appropriate work system and developing it in a way that 
is compatible with the Company’s strategy on the environmental level by giving special importance to 
its operational processes, the matter which distinguished our cement products with high quality, strength 
and stability of specifications, thus awarding it the merit of excellence and leadership over the past Fifty 
years, under the slogan (Quality Means .... Kuwaiti Cement), and approval by the Public Authority for 
Housing Welfare and the Ministry of Public Works for its cement products as a national product.

Kuwait Quality Mark Logo

Quality Management System Logo

ISO 9001:2015

It is worth noting that it was previously mentioned in the Governance Report for year 2022, as 
part of the Company’s contribution in the Social Responsibility and preservation of environment, 
that the Company has obtained an Environmental Conformity Certificate through the International 
Environmental Product Declaration (EPD) System, Stockholm Sweden, for the Company’s products 
according to the ISO 14025 Certificate and the EN15804- 2012 + A2:2019 Certificate for both Ordinary 
Portland Cement (OPC Type 1) and the Sulfate-Resistant Cement Type 5 (SRC Type V), and the 
substance named Ground Granulated Blast Furnace Slag (GGBS) produced at the Company’s plants 
located in the Eastern Industrial Shuaiba district.

Environmental Conformity Certificate
for the Ordinary Portland Cement

Environmental Conformity Certificate
for Sulfate-Resistant Cement Type 5
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 . ةدPـــ)لا àـــ7?ل ISO 9001:2015 ةداهـــشو ةدPـــ)لا ةــملاع *
   ---------------------------------- 

 ةرHقلا ôلG%ت يGلا ةد?ف9%لا ةH[حEلا ة[Eñ9لا ة@?<لا يه DEFCلا 9C%سأ ة@?ش ?Guعت   
 ة[uلت اهقتاع ىلع Çخأت ¬[ح ، DEFCلا ةلود يف هلحا?م ةفا,( 9C%سلأا ع[9|ت ىلع
 ة@?<لا Cماق ôلذ ل[uس يفو ، اه?[غو ة[مE,`لا عFرا<%لاو 8ـــ[ñ9اE%لا ةـــــفا@ تاجا[Gحإ
 . ة[%لاع ةدEجو ةءاف@ وذ ج9Gم Hkxقت ىلع ة:فا`%لا ىلع ل%علا(
 HیMHت ىلع ة@?<لا ل%عت ةدMEلا Kuºل ة[سا[قلا تافصاE%لا 8م HكأGلاو ةقïلا ØFØعGلو
 Gxی ا%@ ، 9C%سلأا 8م اهتا9GMم ىلع ةعا9|لل ةماعلا ةé[هلا 8م ةردا|لا ةدMEلا ةملاع
 لuق 8م 2012 ماع اه[لع Cل|ح يGلا ةدMEلا Kuºل 9001:2015ISO ةداهش ¬یH`ت
 ةع(اG%ل ة[ناH[م تاراFز ≠?Mت يGلا DNV-GL ةeسtم يهو ةلقeG%لا تاeسt%لا Hèحإ
 ة@?<لا عGuتو ، ة[9قGلا تا[ل%علاو ة[G`Gلا ة[u9لا ىلع علاñلإاو ل%علا تا[لآ راGuخاو
 ، اهتا[ل%ع تلااMم klæ ام يف ة[%لاعلا ?[یاع%لا ل@ u]Ω≥ت يف ةمراص تاءا?جإ
 لئاسEلا ثHحأ ماGlHسإ ىلع ôلÇب ةG%Hعم ، اً[%لاع ةG%Hع%لا ?[یاع%لل ةق(ا≥م اهنأو
 ، 9C%سلأا ةعا9|ل ةمزلالا ة[لولأا داE%لا 8م تاماlلا عاEنأ دEجأو لKفأو ة[جEلGD9Eلا
 اه?EF≥تو ، ةuسا9%لا ل%علا ةمE:9م عضو يف xهاeت نأ اهنأش 8م ةصاخ ةفاقث O[سأتو
 ة[%هأ ءا≥عإ للاخ 8م يu]éلا eGEè%لا ىلع ة@?<لا ة[M[تا?Gسإ عم مءاGEی ≠Çلا ل,<لا(
 ةEقلاو ة[لاعلا ةدMEلا( 9C%سلأا 8م ا9تا9GMم Ø[م ا%م ، ة[ل[غ<Gلا اهتا[ل%ع يف ةصاخ
 ة[ضا%لا اًماع l%e]8لا Hèم ىلع ةداــــF?لاو Øـــ[%Gلا قاق`Gسا( اه`9مو تافصاE%لا تاuثو
 ة[e,9لا ةkاع?لل ةماعلا ةeسt%لا دا%Gع√و ، )يC @EFG[%س ....ي9عت ةدMEلا(راعش C`ت
 . يñ9و ج9C @%9G%سلأا 8م اهتا9GM%ل ةماعلا لاغشلأا ةرازوو

  ة%\lPHلا ةدP)لا ةملاع راعش

 ةدP)لا ةرادإ ماáن راعش
9001:2015 ISO 
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 . يñ9و ج9C @%9G%سلأا 8م اهتا9GM%ل ةماعلا لاغشلأا ةرازوو

  ة%\lPHلا ةدP)لا ةملاع راعش

 ةدP)لا ةرادإ ماáن راعش
9001:2015 ISO 
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 ة@?<لا ة%هاeم 8%ض 2022 ماعل ة%@E`لا ?F?قت يف ةراشلإا uΩس هنأ ?@Çلا( ?یMHلاو
 ما:ن للاخ 8ــــم ة@?<لا لE|ح 8ــع ةu]éلا ىـــلع Ãاف`لاو ة[عا%Gجلاا ة[لeéE%لا يف

The International EPD System, Stockholm Sweden ةــق(ا≥م ةداهـــش ىلع 
 اًقفو ENVIRONMENTAL PRODUCT DECLARATION ة@?<لا تا9GM%ل ة[é[ب
 لــــDل ôـــلذو EN15804 2021 + A2:2019 ةداـــــهشو ISO 14025 وØــــــیلأا ةداــــه<ل
 x /5قر حلا%لل مواق%لا 9C%سلأاو )OPC Type 1( ≠داعلا ≠HنلاترuEلا 9C%سلأا 8ــــم
)SRC Type V( ةدامو  (Ground Granulated Blast Furnace Slag) GGBS 
 . ة[ق?<لا ة[عا9|لا ةu[ع<لا ةق≥9%( ة@?<لا عنا|%( ة9GM%لا

 
 

 يدنلاتروبلا تنمسلأل ةیئیبلا ةقباطملا ةداھش
 يداعلا

 
 
 

 مواقملا تنمسلأل ةیئیبلا ةقباطملا ةداھش
 5/ مقر حلاملأل
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Environmental Conformity Certificate for the 
Ground Granulated Blast Furnace Slag 

(GGBS)

Kuwait Cement Company is considered the first industrial Company in Kuwait to obtain these accredited 
certificates for a period of five years that are updated successively, which is considered an official 
documented international environmental accreditation for its advanced products that reduce the impact 
on the environment, and confirms your plant’s commitment to providing its cement products for use 
in sustainable green buildings. These environmentally friendly products help achieving the lowest 
percentage of carbon gas emissions in the buildings, and contribute to achieving a healthy environment 
free of pollution. There is no doubt that the Company’s attainment of these certificates confirms its 
keenness to keep pace with developments and innovations in the cement industry and its interest towards 
safety of the urban environment, as well as following the standards of reducing environmental pollution, 
and being one of the environment friendly industrial companies.

* Providing Training Programs for National Workforce in the Company
Based on the directives of the Board Chairman, Kuwait Cement Company is always keen to provide 
training to the administrative and technical national cadres working for it, whether in general administration 
or at Shuaiba cement plant, in order to acquire practical and scientific experience, out of a sense of 
social responsibility towards fulfilling the national duty and out of its belief in the Kuwaiti nationals in 
managing and consolidating the wheel of local industry in the country.
This year, a number of Kuwaiti youth and other workers in the various departments of the plant, such as 
the mechanical and electrical maintenance department, the production department, and other departments, 
were trained through the training center, which includes all the devices and tools designated for such 
work, so that they can keep pace with the latest technological developments in the cement industry, raise 
their abilities and develop their skills, which reflects positively on improving the performance and the 
quality of work, the matter which brings good to the Company and the shareholders.
It is worth mentioning that the administrative and technical leaders are Kuwaiti nationals, whether in the 
administration or at the cement plant, who showed creative energies that won everyone’s approval and 
satisfaction.

Rashed Abdullaziz Al-Rashed
Chairman of Board of Directors

 
 
 
 
 
 
 
 

- 40 - 

 هÇه ىـــلع ةلصا`لا DEFCلا يــــــف ىلولأا ةـ[عا9|لا ة@?<لا DEFCلا 9C%سأ ة@?ش ?Guعتو
 دا%Gعإ ة(اH )%ïــــــعÇ≠ kلاو اًعاuت اهïیH`ت xـــــGی تا9Eس O%خ ةHـــــ%ل ةG%Hع%لا تاداه<لا
 ?[ثأGلا 8ــــــم ل[لقGلا اهنأش 8ــــــم يGلا ةرG≤E%لا اهتا9GM%ل ΩثEم ي%سر يــــــــلود يé[ب
 ماGlHسلإل 9C%سلأا 8ــــــــم هـــــــتا9GMم xـــــیHقGب xــــــ,ع9|م ماGØلإ Hــــــــ@tتو ةــــــــu]éلا ىـــــــــلع
 ةu]éلل ةقHk|لا تا9GM%لا هÇه Hعاeت ¬[ح ، ةماeGH%لا ءا?lKلا يناu%لا يــــــف

Environment Friendly Industry ق`ت يف]Ω ن لقأeuنا 8م ةuلا تازاغلا ثاعD?ëEة[ن 
 نأ ôش لاو ، ثEلGلا 8م ة[لاخ ة%[لس ةé[ب ىلإ لEصEلا يف ة%هاe%لاو ، يناu%لا يف
 يف تاراGDبلإاو تارG≤Eلا ةuكاEم ىلع اهص?ح t@Hی تاداه<لا هÇه ىلع ة@?<لا لE|ح
 ثEلGلا 8م H`لا ?[یاعم عاuتاو ة[نا?%علا ةu]éلا ةملاس هاMت اهما%Gهاو 9C%سلأا ةعا9ص

 . ةu]éلل ةقHk|لا ة[عا9|لا تا@?<لا 8م ةHحاو نDEت نأو يu]éلا
 
 . ة8j#لا يف ةPS9%لا ةلاUعلل ةH7%رCت جما8ب }%ف9ت *

---------------------------- 
 اً%ئاد ص?`ت DEFCلا 9C%سأ ة@?ش نإف ، ةرادلإا OلMم O[ئر تاه[جEت ىلع ءا9ب
 ةرادلإا يف ءاEس اهیHل ةلماعلا ة[9فلاو ةFرادلإا ةلهt%لا ة[Eñ9لا رداDEلا FàرHت ىلع

 
 
 

 GGBS ةدامل ةیئیبلا ةقباطملا ةداھش
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Board Of Directors Declaration And Acknowledgment Concerning

BOARD OF DIRECTORS DECLARATION AND 

ACKNOWLEDGMENT CONCERNING

the reliability and integrity of all consolidated annual financial reports and statements which 
include the consolidated financial positions, consolidated income statements, consolidated 
comprehensive income, consolidated statements of change in equity, consolidated cash flow 
statements, and notes to the consolidated financial statements as of 31 December 2023, and 
that they have been prepared according to the international accounting standards approved 
by the Capital Market Authority, and that the company keeps the accounting records and 
documents appropriately. Also, it’s responsibility for providing an effective control system in 
the company, and that the Board members bear the responsibility if any of the company’s 
consolidated financial reports and statements fail to honestly reflect its actual consolidated 
financial positions as well as the results of its business and its consolidated cash flow. 
Moreover, the Board of Directors declares that the executive management has made available 
for auditors all the reports, records, documents and information necessary to conduct the 
audit on the company consolidated financial statements, and enable them to examine all the 
papers and documents, and also made available all the information the auditors deemed 
necessary to carry out their task. They also declared that the company’s consolidated 
financial statements reflect honestly and clearly the actual consolidated financial position of 
the company, as well as the results of its business and its consolidated cash flow. 
Furthermore, the Company’s Board of Directors acknowledges the correctness, accuracy 
and completeness of the information and reports revealed in the company’s consolidated 
financial reports and statements as well as its attachments, and that they were presented 
properly and fairly, and that they are considered in accordance with international accounting 
standards approved by the Capital Markets Authority.

Rashed Abdulaziz Al-Rashed
Chairman of the Board of Directors

THE CONSOLIDATED FINANCIAL STATEMENTS OF KUWAIT CEMENT COMPANY FOR YEAR 2023
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الفرن الدوار للخط الثاني لإنتاج الكلنكر 
Rotary Kiln for second line of Clinker Production
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Independent auditor’s report 
The Shareholders of
Kuwait Cement Company - K.S.C.P
State of Kuwait
Report on the audit of the consolidated financial statements
 
Opinion 

We have audited the consolidated financial statements of Kuwait Cement Company - K.S.C. (Public) “Parent 
Company” and its subsidiaries (together referred to as the “Group”), which includes the consolidated 
statement of financial position as at 31 December 2023, and the consolidated statements of income, income 
and other comprehensive income, changes in equity and cash flows for the year then ended, and notes to 
the consolidated financial statements, which include 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 2023, and its consolidated financial performance 
and its consolidated cash flows for the financial year then ended in accordance with IFRS Accounting Standards 
as issued by the International Accounting Standards Board (“IFRS Accounting Standards”).

Basis of opinion 
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our 
responsibilities under those standards are further described in the auditor’s responsibilities for the audit of 
the consolidated financial statements included in our report. We are independent of the Group in accordance 
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants 
(“IESBA Code”) together with ethical requirements that are relevant to our audit of the consolidated financial 
statements in the State of Kuwait, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidences we have obtained are 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 the 
audit of the consolidated financial statements of the current year. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our professional 
opinion thereon, and we do not provide a separate opinion on these matters. Below is the details of material 

audit matters that we have determined and how we addressed each of these audit matters in our audit.

Impairment of property, plant and equipment 
Property, plant and equipment are carried in the consolidated statement of financial position at KD 
126,205,648 as at 31 December 2023, which represents an important part of the total assets of the Group. 
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Independent auditor’s report To the shareholders of Kuwait Cement Company (K.S.C.P.) State of Kuwait

The impairment test carried by the management of the Group is significant to our audit because the 
assessment of the recoverable amount requires the management to make significant judgements and 
estimates. Management used the value in use method to assess the recoverable amount. The determination 

of the value in use requires that significant estimates and assumptions be made concerning future cash 
flows, growth rates, future business prospects and associated discount rates. Accordingly, we consider this 
as a key audit matter.
Our audit procedures include obtaining the impairment study and reviewing the appropriateness of valuation 
model and reasonableness of the key assumptions that have been made. In addition, assessing the adequacy 
of disclosures as stated in Note 5 to the accompanying consolidated financial statements.

Other information 
Management is responsible for the other information. Other information consists of the information included 

in the Group’s annual report for the financial year ended 31 December 2023, other than the consolidated 
financial statements and the auditors’ report thereon. We have not obtained the Group’s annual report which 
also includes the report of Board of Directors, prior to the date of auditor’s report. We expect to obtain 

these reports after the date of auditor’s report. In connection with our audit of the consolidated financial 
statements, our responsibility is to peruse the other information and, in doing so, consider whether the 
other information is not materially identical with the consolidated financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that the other information includes a material misstatement; we will be required to 

disclose that fact in our report. We have nothing to disclose in this regard. Our opinion on the consolidated 

financial statements does not include the other information, and we do not express any form of assurance 
conclusion thereon.

Responsibilities of management and Those Charged with Governance for the consolidated financial 
statements 

 

The management is responsible for the preparation and fair presentation of these consolidated 

financial statements in accordance with the International Financial Reporting Accounting Standards 
as issued by ISAB, 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, the management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
adopting 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 are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements 
Our objective is 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 
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an audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could be expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements.

As part of an audit in accordance with ISAs, we exercise professional 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 those resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Group’s internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Group’s 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 framework, structure and content of the consolidated financial statements, including 
the disclosures, and whether the consolidated financial statements represent the related transactions 
and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.

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, related 
safeguards.

Among 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 year 
and are therefore considered as a material audit matter. We disclosed these matters in our auditor’s report 
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unless local laws or regulations preclude public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.

Report on other legal and regulatory requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company, and the 
consolidated financial statements, together with the information given in the Parent Company’s Board 
of Directors’ report relating to these consolidated financial statements are in accordance therewith. We 
further report that we obtained the information that we required for the purpose of our audit and that the 

consolidated financial statements incorporate information that is required by the Companies Law No. 
1 of 2016 and its Executive Regulations, as amended, and by the Parent Company’s Memorandum of 
Incorporation and Articles of Association, as amended, that an inventory was duly carried out and that, 
nothing has come to our attention indicating any violations of the Companies Law No. 1 of 2016, and 
its Executive Regulations, as amended, or of the Parent Company’s Memorandum of Incorporation and 
Articles of Association, as amended, have occurred during the financial year ended 31 December 2023 
that might have a material effect on the Group’s business or its consolidated financial position.

We further report that, during the course of our audit, nothing has come to our attention indicating any 
material violations of the provisions of Law No. 7 of 2010 concerning the Establishment of Capital 

Markets Authority and the Organization of Securities Activity and its Executive Regulations, as amended, 
during the year ended 31 December 2023, which might have materially affected the Group’s business or 
its consolidated financial position.

Independent auditor’s report To the shareholders of Kuwait Cement Company (K.S.C.P.) State of Kuwait
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Consolidated statement of financial position as at 31 December 2023 (All amounts are in Kuwaiti Dinars)
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Consolidated statement of income for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinars)
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Consolidated statement of income and other comprehensive income for hte year ended 31 December 2023 (All amounts are in Kuwaiti Dinars)
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Consolidated statement of changes in equity for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinars)
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Consolidated statement of cash flows for hte year ended 31 December 2023 (All amounts are in Kuwaiti Dinars)
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )



54

Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )



59

Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )



68

Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )
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Notes to the consolidated financial statements for the year ended 31 December 2023 (All amounts are in Kuwaiti Dinar unless otherwise mentioned )


