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Report on Review of Interim Condensed Consolidated Financial Information

To the board of directors of
Kuwait Business Town Real Estate Company — KPSC
Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Kuwait
Business Town Real Estate Company — KPSC (the “Parent Company”) and its Subsidiaries (collectively the
“Group”) as at 30 September 2025 and the related interim condensed consolidated statements of profit or loss
and profit or loss and other comprehensive income for the three-month and nine-month periods then ended
and, interim condensed consolidated statements of changes in equity and cash flows for the nine-month period
then ended.

Management is responsible for the preparation and presentation of this interim condensed consolidated
financial information in accordance with International Accounting Standard 34, “Interim Financial Reporting”.
Our responsibility is to express a conclusion on this interim condensed consolidated financial information

based on our review.

Scope of Review

We conducted our review in accordance with Intetnational Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquities, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to out attention that causes us to believe that the accompanying interim
condensed consolidated financial information is not prepated, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Report on other legal and regulatory requirements

Based on out review, the interim condensed consolidated financial information is in agreement with the books
of the Parent Company. We further report that, to the best of our knowledge and belief, no violations of the
Companies Law No. 1 of 2016 and its executive regulations, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurred during the nine-month period ended 30
September 2025 that might have had a material effect on the business or financial position of the Parent
Company.
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Al-Qatami, Al-Aiban & Partners

Report on Review of Interim Condensed Consolidated Financial Information of Kuwait
Business Town Real Estate Company — KPSC (continued)

Report on other legal and regulatory requitements (continued)

We further report, during the coutse of our review and to the best of out knowledge and belief, we have not
become aware of any material violations of the provisions of Law No. 7 of 2010 relating to the Capital Markets
Authority and its related regulations, as amended, during the nine-month period ended 30 September 2025 that
might have had a material effect on the business ot financial position of the Parent Company, except for the
matter disclosed in Note 14.1 to the interim condensed consolidated financial information.

Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
13 November 2025



Kuwait Business Town Real Estate Company - KPSC and Subsidiaries 3
interim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Interim condensed consolidated statement of profit or loss

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
Notes (Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Income
Rental income 836,848 949,556 2,610,473 2,161,707
Net income from financial assets at fair
value 6 399,882 414,393 594,978 767,042
Share of results from associates and joint
venture 12 (87,595) 13,345 (267,505) 103,774
Gain on sale of subsidiary 5.3 2,000 - 2,000 -
Interest income 727,469 444 216 1,957,300 882,927
Foreign currency exchange (loss) / gain (4,167) 40,095 5,123 10,625
Other income 23,180 8,597 38,559 30,163
1,897,617 1,870,202 4,940,928 3,956,138
Expenses and other charges
General and administrative expenses 141 (781,503) (635,277) (2,003,718) (1,619,974)
Finance costs (849,601) (604,132) (2,418,040) (1,444,712)
Goodwill written off - - - (15,517)
(1,631,104)  (1,239,409) (4,421,758)  (3,080,203)
Profit for the period before provisions
for contribution to Kuwait
Foundation for the Advancement of
Sciences (KFAS), National Labour
Support Tax (NLST) and Zakat 266,513 630,793 519,170 875,935
Provisions for KFAS, NLST and Zakat (5,734) (17,076) (14,880) (24,126)
Profit for the period 260,779 613,717 504,290 851,809
Attributable to:
Owners of the Parent Company 203,940 530,926 382,159 688,696
Non-controlling interests 56,839 82,791 122,131 163,113
Profit for the period 260,779 613,717 504,290 851,809
Basic and diluted earnings per share
attributed to the owners of the
Parent Company 7 0.34 Fils 0.89 Fils 0.64 Fils 1.17 Fils

The notes set ont on pages 9 to 20 form an integral part of this interim condensed consolidated financial information.



Kuwait Business Town Real Estate Company » KPSC and Subsidiaries
intorim Condensed Consolidated Financial Information

30 September 2025 (Unaudited)

Interim condensed consolidated statement of profit or loss

and other comprehensive income

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD

Profit for the period 260,779 613,717 504,290 851,809
Other comprehensive income:
Items that will not be reclassified subsequently

to consolidated statement of profit or loss:
Net change in fair value of financial assets at fair

value through other comprehensive income 884,134 1,321,027 (596,145) 81,393
Items that may be reclassified subsequently to

consolidated statement of profit or loss:
Net change in fair value of financial assets at fair

value through other comprehensive income (2,837,177) 695,454 (3,571,800) 383,783
Share of other comprehensive income of

associate (70,346) 272,519 (169,608) (80,690)
Exchange differences arising on translation of

foreign operations (239,768) 474,540 584,923 337,394
Total other comprehensive (loss) / income

for the period (2,263,157) 2,763,540 (3,752,630) 721,880
Total comprehensive (loss) / income for the

period (2,002,378) 3,377,257 (3,248,340) 1,673,689
Attributable to:
Owners of the Parent Company (2,004,565) 3,189,739 (3,481,828) 1,336,831
Non-controlling interests 2,187 187,518 233,488 236,858
Total comprehensive (loss) / income for the

period (2,002,378) 3,377,257 (3,248,340) 1,573,689

The notes set ont on pages 9 1o 20 form an integral part of this interim condensed consolidated financial information.



Kuwait Business Town Real Estate Company - KPSC and Subsidiaries
Interim Condensed Consolidated Financial Information

30 September 2025 {(Unaudited)

Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
Notes {Unaudited) (Audited) (Unaudited)
KD KD KD

Assets
Cash and cash equivalents 8 5,363,775 4,164,316 4,456,582
Accounts receivable and other assets 2,126,838 2,308,468 2,406,144
Financial assets at fair value through profit or loss 9 14,622,202 16,686,390 14,083,094
Financial assets at fair value through other

comprehensive income 10 44,428,635 35,699,326 37,231,752
Investment properties 11 47,359,231 43,468,999 43,075,595
Investment in associates and joint venture 12 15,175,281 16,617,603 13,802,510
Property, plant and equipment © 108,779 125,700 145,778
Total assets 129,184,741 118,070,802 115,201,455
Equity and liabilities
Equity
Share capital 13 59,813,284 57,512,773 57,512,773
Treasury shares - (306,625) (43,602)
Treasury shares reserve 116,285 31,773 14,852
Statutory reserve 1,275,224 1,275,221 952,751
Voluntary reserve 1,275,221 1,275,221 952,751
Foreign currency translation reserve {303,139) (776,881) (391,475)
Cumulative changes in fair value (14,851,732) (10,514,003) (9,347,513)
Retained earnings 489,833 4,123,155 2,364,818
Equity attributable to the owners of the Parent

Company Lib i 52,620,634 52,015,355
Non-controlling interests 5,083,749 6,218,176 5,719,082
Total equity 52,898,722 58,838,810 57,734,437
Liabilities
Provision for employees’ end of service benefits 247,737 260,245 239,315
Accounts payable and other liabilities 14 2,798,893 2,408,293 2,258,371
Borrowings 15 70,103,015 53,106,085 51,587,670
Due to banks 16 3,136,374 3,457,369 3,381,662
Total liabilities 76,286,019 59,231,992 57,467,018
Total equity and liabilities 129,184,741 118,070,802 115,201,455
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The notes set ont on pages 9 to 20 form an integral part of this interim condensed consolidated financial information.
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Kuwailt Business Town Real Estate Company « KPSQ and Subsidiories

interim Condensed Consolidated Financial Information
30 September 2028 {(Unaudited}

Interim condensed consolidated statement of cash flows

Nine months Nine months
ended 30 ended 30
Sept. 2025 Sept. 2024
Notes (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit for the period 504,290 851,809
Adjustments for:
Net income from financial assets at fair value 6 (594,978) (767,042)
Share of results of associates and joint venture 12 267,505 (103,774)
Gain on sale of subsidiary 5.3 (2,000) -
Depreciation 20,832 10,280
Provision charge for employees’ end of service benefits 52,001 33,399
Goodwill written off - 15,517
Finance costs 2,418,040 1,444 712
2,665,690 1,484,901
Changes in operating assets and liabilities:
Accounts receivable and other assets (860,319) 2,740,881
Accounts payable and other liabilities (156,409) (661,162)
Employees’ end of service benefits paid (64,391) (140,556)
Net cash from operating activities 1,584,571 3,424,064
INVESTING ACTIVITIES
Additions to property, plant and equipment (3,922) (55,514)
Purchase of financial assets at FVTPL (1,453,598) (14,466,297)
Proceeds from sale of financial assets at FVTPL 3,673,707 5,215,744
Purchase of financial assets at FVTOCI (21,068,715) (27,782,925)
Proceeds from sale of financial assets at FVTOCI 7,973,670 13,153,076
Investment in associates and joint venture - (1,136,714)
Purchase of a subsidiary - (2,500,000)
Additions to investment properties 11 (2,631,308) (160,135)
Dividend income received 563,443 331,987
Restricted cash and cash equivalents 8 (148,945) 5,560,900
Net cash used in investing activities (13,195,668) (21,839,878)
FINANCING ACTIVITIES
Due to banks (287,469) 53,723
Cash dividend paid (1,623,991) (6,765)
Reduction in share capital (3,166) (3,198)
Purchase of treasury shares (120,219) (1,194,196)
Sale of treasury shares 511,356 16,691
Dividend to non-controlling interests (140,155) (168,723)
Proceeds from borrowings 22,440,453 31,045,000
Repayment of borrowings (6,168,643) (10,769,426)
Finance costs paid (1,969,704) (1,050,823)
Net cash from financing activities 12,638,462 17,922,283
Net increase/(decrease) in cash and cash equivalents 1,027,365 (493,531)
Foreign currency adjustments 23,149 (20,629)
Cash and cash equivalents at beginning of the period 3,535,354 4,518,550
Cash and cash equivalents at end of the period 4,585,868 4,004,390
Material non-cash transactions:
Acquiring additional interest in a subsidiary 5.1 (1,074,500) -
Accounts receivables and other assets 5.1 1,074,500 -

The notes set out on pages 9 to 20 form an integral part of this interim condensed consolidated financial information.



Kuwait Business Town Real Estate Company - KPSC and Subsidiaries
interim Condensed Consolidated Financial Infermation
30 September 2025 (Unaudited)

Notes to the interim condensed consolidated financial
information

1

Incorporation and activities of the Parent Company

Kuwait Business Town Real Estate Company KPSC (the "Parent Company") was incorporated in Kuwait in
1999 as a limited liability company and was registered as a K.S.C. (Closed) Company on 6 November 2004. The
Parent Company's shares wete listed in the Kuwait Stock Exchange on 16 December 2008. The Parent
Company's registered office is at KBT Tower 28th floor, I<halid Ebn Al Waleed Street, Kuwait.

The principal activities of the Parent Company are:

1.

10

11

12

13

Owning, sale and putchase of real estate and lands and their development for the account of the
Company inside and outside the State of Kuwait, as well as management of properties of others without
violating the provision and laws stipulated in the existing laws and the probation of trade in private
housing and plots as prescribed by these laws.

Own, sale and purchase of shares of shares and bonds of real estate entities only for the account of the
company inside and outside the State of Kuwait.

Preparation of economic feasibility studies and providing consultancy in the real estate fields of all kinds,
if only the required conditions are met by the parties that perform such services.

Owing, management, leasing and rental of hotels, health clubs and touristic facilities.

Carrying out maintenance works, of building and real estate owned by the company and others including
maintenance works, execution of civil, mechanical, electrical, elevators and air conditioning works to
ensure the protection and safety of buildings.

Managing, operating, investing in, renting and leasing hotels, clubs, motels, guest houses, parks. gardens,
showrooms, restaurants, cafeterias, housing complexes, touristic and health resort, recreational and
athletic projects and stores of all degrees and levels, inclusive of all main and auxiliary services,
accompanying facilities and other necessary services.

Organizing exhibitions for the Company's real estate projects according to the regulations applicable by
the Ministry.

Holding real estate auctions according to the regulations applicable by the Ministry.
Owning and managing commercial malls and residential complexes.
Establishing and managing real estate funds (after the approval of Central Bank of Kuwait).

Investing surplus funds available with the Company by investing in financial and real estate portfolios
managed by specialized companies and entities.

Direct contribution to the development of infrastructure of areas and residential, commercial and
industrial projects using Build-Operate-Transfer (BOT) system and management of real estate facilities
through BOT system.

The company may have all interest in or patticipate in any manner with entity that carry on business
activities similar to its own or which may assist the company in achieving its objects in I(uwait or abroad
and it has the right to buy or affiliate with these bodies.



Kuwalt Business Town Real Estate Company - KPEQ and Subsidiaries 10
interim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

1 Incorporation and activities of the Parent Company (continued)
Kuwait Business Town Real Estate Company - KPSC (“the Parent Company”) and its subsidiaries are
collectively referred to as “the Group” in this interim condensed consolidated financial information.

The interim condensed consolidated financial information of the Group for the nine-month period ended 30
September 2025 were authorised for issue in accordance by the Parent Company’s Board of Directors on 13
November 2025.

2 Basis of presentation
This interim condensed consolidated financial information of the Group for the nine-month period ended 30
September 2025 has been prepared in accordance with IAS 34 “Interim Financial Reporting”.

The annual consolidated financial statements for the year ended 31 December 2024 were prepared in accordance
with the IFRS Accounting Standatds as issued by the International Accounting Standards Board (“IASB”).

This interim condensed consolidated financial information is presented in [KQuwaiti Dinars (“KID”) which is the
functional and presentation currency of the Parent Company.

This interim condensed consolidated financial information does not include all information and disclosures
required for complete financial statements prepared in accordance with the IFRS Accounting Standards. In the
opinion of Parent Company’s management, all adjustments consisting of normal recurring accruals considered
necessary for a fair presentation for the interim condensed consolidated financial information have been
included.

Operating results for the nine-month period ended 30 September 2025 are not necessarily indicative of the
results that may be expected for the financial year ending 31 December 2025. For further details, refer to the
Group’s consolidated financial statements and its related disclosures for the year ended 31 December 2024.

3 Changes in accounting policies

The accounting polices used in the preparation of this interim condensed consolidated financial information
are consistent with those used in the preparation of the annual consolidated financial statements for the year
ended 31 December 2024, except for the adoption of the amendments to the IFRS Accounting Standards
effective as of 1 January 2025 as described in Note 3.1. The Group has not early adopted any standard,
interpretation or amendment that has been issued but is not yet effective.

31 New and amended standards adopted by the Group
The following amendments to IAS 21 were effective for the current period:

1IAS 21 Amendments — Lack of exchangeability
The amendments to IAS 21 addresses determination of exchange rate when there is long term lack of
exchangeability. The amendments:

e Specify when a currency is exchangeable into another currency and when it is not-— a cutrency is
exchangeable when an entity is able to exchange that currency for the other currency through markets ot
exchange mechanisms that create enforceable rights and obligations without undue delay at the
measurement date and for a specified purpose; a currency is not exchangeable into the other currency if
an entity can only obtain an insignificant amount of the other cutrency.

e  Specify how an entity determines the exchange rate to apply when a currency is not exchangeable — when
a currency is not exchangeable at the measurement date, an entity estimates the spot exchange rate as the
rate that would have applied to an ordetly transaction between market participants at the measurement
date and that would faithfully reflect the economic conditions prevailing.



Kuwait Business Town Real Estate Company » KPSC and Subsidiaries i1
fnterim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

3 Changes in accounting policies (continued)

31 New and amended standards adopted by the Group (continued)

IAS 21 Amendments — Lack of exchangeability (continued)

e Require the disclosure of additional information when a currency is not exchangeable — when a currency
is not exchangeable an entity discloses information that would enable users of its financial statements to
evaluate how a currency’s lack of exchangeability affects, or is expected to affect, its financial performance,

financial position and cash flows.

The adoption of the amendments did not have a significant impact on the Group’s interim condensed

consolidated financial information.

4 Judgement and estimates
The preparation of interim condensed consolidated financial information requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported

amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim condensed consolidated financial information, the significant judgements made by
management in applying the Group’s accounting policies and the key sources of estimation uncertainty were
the same as those that applied to the annual audited consolidated financial statements as at and for the year
ended 31 December 2024.

5 Subsidiaries

5.1 During the period, the Group acquired an additional 11.44% equity interest in its subsidiary, 110 West
VB Inc, from a related party for a total consideration of KID1,074,500. As a result, the Group’s
ownership in the subsidiary increased from 70.6% to 82.02%. Accordingly, the Group recognised a gain
of KID153,260, representing the difference between the consideration paid and the carrying amount of

the share of net assets acquired, which was recorded directly in equity.

5.2 During the period, the Group acquired an additional 30% interest in its subsidiary, Souroh International
Real Estate Co, - WLL, without consideration. As a result, the Group’s ownership in this subsidiary
increased from 70% to 100%. The transaction did not result in any gain or loss.

5.3 During the period, the Group sold its ownership interest in its subsidiary, ProntoWash Kuwait for
Washing and Lubricating Cars Co. — WLL, to a related party. The transaction resulted in a gain of
K1D2,000.



Kuwait Business Town Real Estate Company - KPSC and Subsidiaries i2
interim Condensed Consolidated Financial information
30 September 2025 Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

6 Net gain from financial assets at fair value
Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD

Financial assets at fair value through profit or

loss:
Change in fair value 31,332 85,281 (113,556) 151,498
Gain on sale 29,228 105,020 169,477 150,307
Dividend income 56,085 97,347 286,829 153,469
116,645 287,648 342,750 455,274
Financial assets at fair value through other
comprehensive income:
(Loss) / gain on sale (23,927) (61,773) (54,936) 133,250
Dividend income 307,164 178,518 307,164 178,518
283,237 126,745 252,228 311,768
399,882 414,393 594,978 767,042
7 Basic and diluted earnings per share

Basic and diluted earnings per share is calculated by dividing the profit for the petiod attributable to the owners
of the Parent Company by the weighted average number of shares outstanding during the period excluding
treasury shares, as follows:

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Profit for the period attributable to the owners of
the Parent Company (KD) 203,940 530,926 382,159 688,696
Weighted average number of the outstanding
shares (excluding treasury shares) (share) 598,132,835 596,720,566 596,899,786 590,986,615
Basic and diluted earnings per share
attributable to the owners of the Parent
Company (Fils) 0.34 0.89 0.64 1.17

The comparative weighted average number of shares for the calculating of basic and diluted earnings per share
has been adjusted to reflect the bonus shates for the year ended 31 December 2024 (note 17). Earnings per
share for the three-month and nine-month periods ended 30 September 2024 were 0.93 fils and 1.21 fils,
respectively, before retroactive adjustment.

As there are no dilutive instruments outstanding, basic and diluted earnings per share are identical.
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8 Cash and cash equivalents
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Cash and bank balances 4,749,563 2,515,157 4,006,959
Term deposits — 1 to 3 months - 958,150 -
Cash in managed portfolios 614,212 691,009 449 623
Cash and cash equivalents 5,363,775 4,164,316 4,456,582
Less: pledged cash and cash equivalents (note 8.1) (777,907) (628,962) (452,192)
Cash and cash equivalents for statement of cash flows 4,585,868 3,535,354 4,004,390

8.1 Pledged cash and cash equivalents represent bank balances and cash in managed portfolios pledged as
collateral against certain borrowings (note 15).

9 Financial assets at fair value through profit or loss
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Quoted equity securities 129,330 501,469 1,804,703
Unquoted equity securities 12,048,872 13,407,521 11,057,391
Managed portfolios 2,444,000 2,777,400 1,221,000
14,622,202 16,686,390 14,083,094

Financial assets at FVTPL with a carrying amount of KD10,814,827 (31 December 2024: K1D9,999,358 and 30
September 2024: KID5,111,894) are pledged against certain borrowings (note 15).

The hierarchy for determining and disclosing the fair values of financial instruments is presented in note 19.

10 Financial assets at fair value through other comprehensive income

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Quoted equity securities 15,642,278 13,406,661 14,209,988
Unquoted equity securities 26,277,530 15,449,670 17,230,826
Debt instruments 2,508,827 6,842,995 5,790,938
44,428,635 35,699,326 37,231,752

Debt instruments tepresent investment in bonds/sukuk carrying annual interest rate of 6.25% - 9.375% (31
December 2024: 7% - 8% and 30 September 2024: 6.92% - 9.125%).

Financial assets at fair value through other comprehensive income with an aggregate carrying value of
KD38,480,756 (31 December 2024: IKID34,115,938 and 30 September 2024: KID35,593,042) are pledged against

certain borrowings (note 15).

The hierarchy for determining and disclosing the fair values of financial instruments is presented in note 19.
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11 Investment properties

The movement in investment properties during the period/year is as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
At 1 January 43,468,999 39,633,117 39,633,117
Additions 2,631,308 3,369,049 160,135
Arising on acquisition of a subsidiary - 2,395,000 2,395,000
Disposals - (2,412,291) -
Change in fair value - 801,226 -
Foreign currency translation adjustments 1,258,924 (317,102) 887,343
47,359,231 43,468,999 43,075,595

Investment properties with a carrying value of KID44,735,931 (31 December 2024: KID43,468,999 and 30
September 2024: KID40,664,450) are pledged against certain borrowings and due to bank (notes 15 and 16).

12 Investment in associates and joint venture

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Investment in associates 4,381,080 4,445 878 4,456,683
Investment in joint venture 10,794,201 11,171,725 9,345,827
15,175,281 15,617,603 13,802,510

The Group’s investment in associates with a carrying value of KID3,360,794 (31 December 2024: KD3,531,261
and 30 September 2024: KD Nil), is pledged against certain borrowings (note 15).

The movement in investment in associates and joint venture during the period / year is as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Balance beginning of the period / year 15,617,603 12,868,607 12,868,607
Additions / capital contributions - 1,137,892 1,137,892
Disposals - (185,372) (185,372)
Share of results (267,505) 1,793,414 103,774
Share of other comprehensive income (169,608) (4,138) (80,690)
Foreign currency translation adjustments (5,209) 7,200 (41,701)
Balance at the end of the period / year 15,175,281 15,617,603 13,802,510
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13 Share capital

The authorised, issued and fully paid-up share capital of the Parent Company comprised 598,132,835 shares
of 100 Fils each (31 December 2024 and 30 September 2024: 575,127,726 shares of 100 Fils each). All of which
were paid in cash.

The extraordinary general assembly held on 13 May 2025 approved to increase the share capital by 23,005,109
shares through issuing new shares which represents the bonus shares to be distributed to the shareholders
approved by the Annual General Assembly of the shareholders (note 17). The capital increase was approved by
the relevant authorities and registered in the commercial register on 27 May 2025.

14 Accounts payable and other liabilities

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Accounts payable 141,033 157,133 134,123
Amount due to related party on purchase of investment properties 166,000 168,000 168,000
Amount due to non-controlling interests 42,836 42,836 42,836
Accrued expenses and provisions 319,263 389,534 229,172
interest and dividend payable 744,152 531,649 591,247
Rental income received in advance 664,469 326,603 389,960
Due to shareholders on decrease of share capital 50,131 53,298 55,396
Other liabilities 671,009 739,240 647,637

2,798,893 2,408,293 2,258,371

14.1 Duting the period, a lawsuit was filed against the Parent Company for violating of Law No. 7 of 2010
concerning the Capital Matkets Authority (“CMA”). Accordingly, the Parent Company submitted a
settlement request to the CMA, which was approved by the CMA on 24 September 2025 in return for
an amount of KID238,825. The amount was recognised as an expense under general and administrative
expenses, with a corresponding payable balance under accrued expenses and provisions. However,
subsequent to the reporting date, the Group settled the aforementioned amount.

15 Borrowings

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited)  (Audited) (Unaudited)

KD KD KD
Term loans (15.1) 2,016,300 2,036,760 4,594,650
Islamic financing facilities, gross 69,741,825 52,410,218 49,407,902
Less: deferred costs (1,655,110)  (1,340,893) (2,414,882)
Islamic financing facilities, net (15.2) 68,086,715 51,069,325 46,993,020

Total borrowing, net 70,103,015 53,106,085 51,587,670
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15 Borrowings (continued)
The borrowings are due for repayment as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Within one year 68,086,715 38,543,244 36,330,975
Over one year 2,016,300 14,562,841 15,256,695

70,103,015 53,106,085 51,687,670

15.1  Term loans represent the following:

Term loan obtained from a foreign financial institution of USD6.6 million, carrying an interest rate
of 2.62% pet annum and repayable in one instalment on 30 April 2030. The amount outstanding at
the reporting date is IKID2,016,300.

152 Islamic financing represents the following:

a) Murabaha facility of GBP32.340 million obtained from a foreign bank, carrying a profit rate of 2.71%

per annum and is repayable on 14 July 2026. The amount outstanding at the reporting date is
KD13,271,662.

b) Revolving murabaha facilities obtained from a local bank having a limit of KID55 million, carry an
profit rate of 1% per annum over CBK discount rate and repayable within one year of the reporting
date. The amount outstanding at the reporting date 1s KI354,815,053.

Botrowings are secured by pledge of certain cash and cash equivalents, financial assets at fair value through
profit or loss, financial assets at fair value through other comprehensive income, investment properties and
investment in associates (notes 8,9,10,11 and 12) and mortgage of local quoted securities owned by a related

party.

16 Due to banks

Due to banks represents bank overdraft facility having a limit of USD12 muillion from a foreign bank and carry
annual intetrest rate of 2.5% above 1-month SOFR. The amount outstanding at the reporting date amounted to
KID3,136,374 The facility is secured by first degree mortgage of certain investment properties (note 11) and
assignment of rental income from these properties in favour of the bank. The facility agreement expired on 30
November 2024. However, as of the date of issuing this interim condensed consolidated financial information,
the renewal of the facility agreement is in process.

17 Annual general assembly

The Annual General Assembly of shareholders held on 5 May 2025 approved the consolidated financial
statements for the year ended 31 December 2024 and directors’ proposal to distribute cash dividends of 3 Fils
pert shate and 4% bonus share for the year ended 31 December 2024 (31 December 2023: 3% bonus share from
treasury shares). Furthermore, the general assembly approved to distribute an amount of KID21,000 (2023:
KID21,000) as directors’ remuneration for the year ended 31 December 2024.
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18 Related party transactions

Related parties represent the major shareholders, associates and joint venture, directors, entities under common
control and key management personnel of the Group and companies in which directors and key management
personnel of the Group are principal owners or over which they are able to exercise significant influence or joint
control. Pricing policies and terms of these transactions are approved by the Group’s management.

Details of significant related party balances and transactions are as follows:

Balances and transactions included in the interim condensed consolidated statement of financial
position:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Accounts receivable and other assets 546,094 1,452,740 1,428,611
Accounts payable and other liabilities 208,836 210,836 210,836
Acquiring additional interest in a subsidiary (Note 5.1) 1,074,500 - -

Transactions included in the interim condensed consolidated statement of profit or loss:

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Dividend income 22,973 73,643 134,538 73,643
General and administrative expenses (32,525) (32,968) (146,585) (95,256)
Gain on sale of subsidiary 2,000 - 2,000 -
Finance costs - - (84,958) -
Key management compensation:
Salaries and short-term benefits 38,265 85,051 209,818 262,362
Employees’ end of service benefits 2,867 6,409 22,843 20,411
41,132 91,460 232,661 282,773

19  Fair value measurement
Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an ordetly
transaction between market participants at the measurement date.

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped
into nine levels of a fair value hierarchy. The nine levels are defined based on the observability of significant
inputs to the measurement, as follows:

e Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities;

» Level 2 fair value measurements are those derived from inputs other than quoted prices that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

o Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset
or liability that are not based on observable market data (unobservable inputs).
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19 Fair value measurement (continued)

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD

Financial assets:
At amortised cost:
Cash and cash equivalents 5,363,775 4,164,316 4,456,582
Accounts receivable and other assets 2,126,838 2,308,468 2,406,144
At fair value:
Financial assets at fair value through profit or loss 14,622,202 16,686,390 14,083,094
Financial assets at fair value through other comprehensive income 44,428,635 35,699,326 37,231,752

66,541,450 58,858,500 58,177,572

Financial liabilities:
At amortised cost:

Provision for employees’ end of service benefits 247,737 260,245 239,315
Accounts payable and other liabilities 2,798,893 2,408,293 2,258,371
Borrowings 70,103,015 53,106,085 51,587,670
Due to banks 3,136,374 3,457,369 3,381,662

76,286,019 59,231,992 57,467,018

Management considers that the carrying amounts of loans and receivable and financial liabilities, which are
stated at amortised cost, approximate their fair values.

The level within which the financial asset or liability is classified is determined based on the lowest level of
significant input to the fair value measurement.

The financial assets and liabilities measured at fair value on a recurring basis in the interim condensed statement
of consolidated financial position are grouped into the fair value hierarchy as follows:

Level 1 Level 2 Level 3 Total
KD KD KD KD

30 September 2025 (Unaudited)
Financial assets at fair value through profit or loss:
Quoted equity securities 129,330 - - 129,330
Unquoted equity securities - 8,370,827 3,678,045 12,048,872
Managed portfolio - 2,444,000 - 2,444,000
Financial assets at fair value through other
comprehensive income:
Quoted equity securities 15,642,278 - - 15,642,278
Unquoted equity securities - 24,694,142 1,583,388 26,277,530
Debt securities - 2,508,827 - 2,508,827

15,771,608 38,017,796 5,261,433 59,050,837
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19 Fair value measurement (continued)

Level 1 Level 2 Level 3 Total
KD KD KD KD
31 December 2024 (Audited)
Financial assets at fair value through profit or loss:
Quoted equity securities 501,469 - - 501,469
Unquoted equity securities - 9,073,558 4,333,963 13,407,521
Managed portfolio - 2,777,400 - 2,777,400
Financial assets at fair value through other
comprehensive income:
Quoted equity securities 13,406,661 - - 13,406,661
Unquoted equity securities - 13,866,282 1,583,388 15,449,670
Debt securities - 6,842,995 - 6,842,995
13,908,130 32,560,235 5,917,351 52,385,716
30 September 2024 (Unaudited)
Financial assets at fair value through profit or loss:
Quoted equity securities 1,804,703 - - 1,804,703
Unquoted equity securities - 6,739,853 4,317,538 11,057,391
Managed portfolio - 1,221,000 - 1,221,000
Financial assets at fair value through other
comprehensive income:
Quoted equity securities 14,209,988 - - 14,209,988
Unquoted equity securities - 15,689,277 1,541,549 17,230,826
Debt securities - 5,790,938 - 5,790,938
16,014,691 29,441,068 5,859,087 51,314,846

There have been no transfers between levels during the reporting period.

The methods and valuation techniques used for the purpose of measuring fair value are unchanged compared

to the previous reporting year/petiod.

Level 3 fair value measurements

The Group’s measurement of financial assets and liabilities classified in level 3 uses valuation techniques inputs
that are not based on observable market date. The financial instruments within level 3 can be reconciled from

beginning to ending balances as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD KD KD
Opening balance 5,917,351 4,813,007 4,813,007
Additions - 1,046,245 1,046,245
Disposals (655,663) - -
Gains or losses recognised in:
- Consolidated statement of profit or loss and other comprehensive
income (255) 58,099 (165)
Closing balance 5,261,433 5,917,351 5,859,087
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20 Segmental information

The Group is divided into operating segments for managing its various business activities. The Group operates
mainly in Kuwait, United Arab Emirates, Europe and North America. For the purpose of analysing the major
segments, the Group's management allocated its business and services into the following operating segments:

- Investing activities comptise participation in financial and real estate funds and managing the Group's
liquidity requirements.

- Real estate activities comptise investment, managing real estate and construction or development of
real estate for the sale in the ordinary coutse of business and other related real estate services.

There are no inter-segmental transactions. The following segments are reported in a manner that is more
consistent with internal reporting providing to the chief operating decision maker.

Investment Real estate Total
KD KD KD

Three months ended 30 September 2025 (Unaudited)

Segment revenue 1,048,850 848,767 1,897,617
Segment results 1,020,497 (759,718) 260,779
Nine months ended 30 September 2025 (Unaudited)

Segment revenue 2,293,869 2,647,059 4,940,928
Segment results 2,028,353 (1,524,063) 504,290
Segment assets 75,594,130 53,590,612 129,184,741
Segment liabilities (41,388) 76,099,090 76,057,703
Three months ended 30 September 2024 (Unaudited)

Segment revenue 872,237 997,965 1,870,202
Segment results 762,040 (148,323) 613,717
Nine months ended 30 September 2024 (Unaudited)

Segment revenue 1,754,026 2,202,112 3,956,138
Segment results 1,580,441 (728,632) 851,809
Segment assets 66,043,912 49,157,543 115,201,455
Segment liabilities 108,030 57,358,988 57,467,018

21 Comparative figures

Certain comparative figures have been reclassified to be consistent with the presentation of interim condensed
consolidated financial information for the current period. This reclassification did not have any impact on the
total assets, total equity and results for the comparative period/year.
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