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Total Operating Revenue
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Net Operating Profit
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The decrease in net profit for the year ended 31
December 2025, compared to the same period
in 2024, was primarily due to a decrease in share
of results from associates and the absence of a
one-off gain from the reversal of a legal
provision amounting to KD 2.38 million, which
was recorded as income in 2024
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F+965-2243-8451
www.grantthornton.com.kw

Independent Auditor’s Report

To the Shareholders of
Noor Financial Investment Company — KPSC
Kuwait

Repott on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Noor Financial Investment Company — KPSC (the
“Parent Company”) and its Subsidiaries (together referred to as the “Group™), which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated statement of profit or loss,
consolidated statement of profit or loss and other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the yeatr then ended, and notes to the consolidated
financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2025, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Board (“IASB”) and as adopted for use in the
State of Kuwait.

Basis for 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 section of our report. We are independent of the Group in accordance with the
International Code of Ethics for Professional Accountants (including International Independence Standards)
issued by the International Ethics Standards Board for Accountants (“IESBA Code”) and the ethical
requirements that are relevant to our audit of the consolidated financial statements in the State of Kuwait. We
have fulfilled our ethical responsibilities in accordance with these requirements and the IESBA Code.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

Equity Method of Accounting

The Group has investments in associates which are accounted for using the equity method of accounting and
are significant to the Group’s consolidated financial statements. Under the equity method, the Group’s
investment in associates is initially stated at cost and adjusted thereafter for the post-acquisition changes in the
Group’s share of the net assets of these investments, less any impairment. The complexity of the Group’s
control environment and our ability as the Group’s auditor to obtain an appropriate level of understanding of
these entities including any related party transactions were significant to our audit. Due to these factors and the
significance of the investment in associates to the Group’s consolidated financial statements we consider this
as a key audit matter.
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Al-Qatami, Al-Aiban & Partners

Independent Auditor’s Repott to the Shareholders of Noor Financial Investment Company —
KPSC (continued)

Key Audit Matters (continued)

Equity Method of Accounting (continsed)

Our audit procedures included, among others, determining the nature and extent of audit procedures to be
carried out for these investments. During our audit we communicated with the components’ auditors. We also
provided instructions to the components’ auditors covering the significant areas and risks to be addressed
including the identification of related parties and transactions. Furthermore, we evaluated the Group’s
methodology and testing of the key assumptions used by the Group in determining the recoverable amount.
We also assessed the adequacy of the Group’s disclosures in Note 18 to the consolidated financial statements.

Valuation of investment properties

The total carrying value of the investment properties are significant to the Group’s consolidated financial
statements and are carried at fair value. Management determines the fair value of its investment properties on
a periodic basis using external appraisers to support the valuation.

Investment properties are valued using mark to market approach which is based on the latest sale prices of
properties within similar areas for certain investment properties, and income capitalization approach which 1s
based on estimates and assumptions such as rental values, occupancy rates, discount rates, financial stability of
tenants, market knowledge and historical transactions for certain other properties. Further, the disclosures
relating to the assumptions are relevant, given the estimation uncertainty and sensitivity of the valuations. Given
the size and complexity of the valuation of investment properties and the importance of the disclosures relating
to the assumptions used in the valuation, we identified this as a key audit matter. The Group’s disclosures about
its investment properties are included in Notes 19 and 31.4 to the consolidated financial statements.

As part of our audit procedures amongst others, we have evaluated the above assumptions and estimates made
by management and the external appraisers in the valuation and assessed the appropriateness of the data
supporting the fair value. We also assessed management’s consideration of the competence and independence
of the external appraisers. Furthermore, we assessed the appropriateness of the disclosures relating to the
sensitivity of the assumptions.

Other information included in the Group’s 2025 Annual Report

Management is responsible for the other information. The other information comprises Board of Directors’
teport (but does not include the consolidated financial statements and our auditor’s report thereon), which we
obtained ptior to the date of this auditor's report, and the complete Group’s Annual Report which is expected
to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained during the audit or otherwise appears to
be materially misstated. If, based on the wotk we have performed on the other information that we obtained
prior to the date of this auditot’s report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

When we read the Group’s complete Annual Report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.
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Independent Auditor’s Report to the Shareholders of Noor Financial Investment Company —
KPSC (continued)

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is tesponsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards as issued by the IASB and as adopted for use in the State of Knwatl,
and for such internal control as management determines is necessaty to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or etror.

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

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives ate to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or etrot, and to issue an auditors’ report that
includes our opinion. Reasonable assutance is a high level of assurance, but is not a guarantee that 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
reasonably 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 etror, design and petform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the citcumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

* Evaluate the approptiateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

* Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the undetlying transactions and
events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supetvision and performance of the group audit. We remain solely responsible for our audit
opinion.
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Independent Auditor’s Report to the Shareholders of Noor Financial Investment Company -
KPSC (continued)

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

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
tequitements 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.

From the mattets communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare citcumstances, we determine that a matter should not
be communicated in out report because the advetse 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 contents of the report of the Parent Company’s board of
directorts relating to these consolidated financial statements, are in accordance therewith. We further report that
we obtained all the information and explanations that we required for the purpose of our audit and that the
consolidated financial statements incorporate all 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, to the best of our
knowledge and belief, no violations of the Companies Law No.1 of 2016 and its Executive Regulations nor of
the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, have occurred
duting the year ended 31 December 2025 that might have had a material effect on the business or financial
position of the Parent Company.

We further report that, duting the course of our audit and to the best of our knowledge and belief, we have not
become awate of any material violations of the provisions of Law 7 of 2010, as amended, relating to the Capital
Markets Authority and its related regulations during the year ended 31 December 2025 that might have had a
material effect on the business or financial position of the Parent Company.

We further report that, during the course of our audit, we have not become aware, of any material violations
of the provisions of Law No. 32 of 1968, as amended, concerning currency, the Central Bank of Kuwait and
the organisation of the banking business, and its related regulations during the year ended 31 December 2025

that rnig_ht_havc-h‘&el-a\material effect on the business or financial position of the Parent Company.
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Hend Abdullah Al Surayea
(Licence No. 141-A)
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
10 February 2026



Noor Financial investment Company ~ KPSC and Subsidiaries

Consolidated Financial Statements
31 December 2028
Keswalt

Consolidated statement of profit or loss

Year ended. Year ended.
31 Dec. 31 Dec.
Notes 2025 2024
KD KD
Income
Revenue from contracts with customers 7 19,639,970 13,687,009
Share of results of associates 18 32,818,204 38,786,497
Net gain on financial assets at fair value 10 1,642,597 2,351,611
Rental income 1,032,618 830,686
Change in fair value of investment properties 19 684,947 277,440
Interest and other income 9 650,224 1,000,286
Reversal of impairment of property and equipment 16 171,330 -
Reversal of provision for legal case 36.2 - 2,376,572
Foreign exchange (loss)/gain (163,027) 52,041
56,476,863 59,362,142
Cost of contracts with customers 8 (15,408,497) (10,148,241)
General, administrative, and other expenses 8 (5,185,689) (4,999,601)
Finance costs 8 (278,974) (805,679)
Provision charge for impairment of receivables (9,290) (20,946)
Profit for the year before provision for taxation and directors’
remuneration 35,594,413 43,387,675
Taxation 11 (800,063) (1,085,558)
Directors’ remuneration 28 (130,000) (130,000)
Profit for the year 34,664,350 42,172,117
Profit for the year attributable to:
Owners of the Parent Company 34,493,839 42,014,503
Non-controlling interests 170,511 157,614
Profit for the year 34,664,350 42,172 117
Basic and diluted earnings per share (Fils) 12 67.74 82.51

The notes set out on pages 11 to 57 form an integral part of these consolidated financial statements.



Noor Financial nvestment Company ~ KPSC and Subsidiaries
Consolidated Financial Statemonts

31 December 2028

Huwait

Consolidated statement of profit or loss and other
comprehensive income

Year ended Year ended
31 Dec. 31 Dec.
2025 2024
KD KD
Profit for the year 34,664,350 42,172,117
Other comprehensive (loss)/income:
Items that will be reclassified subsequently to consolidated statement of profit or
loss:
Exchange differences arising on translation of foreign operations (1,698,389) 1,155,031
Share of other comprehensive income of associates (3,624,572) 3,354,005
Net changes in fair value of investments at FVTOCI (20,338) (32,381)
Items that will not be reclassified subsequently to consolidated statement of
profit or loss:
Net change in fair value of investments at FVTOCI 2,730,627 1,944,998
Share of other comprehensive income of associates 580,098 782,384
Total other comprehensive (loss)/income for the year (2,032,574) 7,204,037
Total comprehensive income for the year 32,631,776 49,376,154
Total comprehensive income attributable to:
Owners of the Parent Company 32,452,807 49,185,914
Non-controlling interests 178,969 190,240
Total comprehensive income for the year 32,631,776 49,376,154

The notes set out on pages 11 to 57 form an integral part of these consolidated financial statements.



Noor Financial Investment Company - KPSC and Subsidiaries

Consolidated Financial Statements
31 December 2025
Kuwait

Consolidated statement of financial position

31 Dec. 31 Dec.
Notes 2025 2024
KD KD
Assets
Cash and cash equivalents 13 18,348,004 22,753,083
Investments at fair value through profit or loss 14 13,301,634 15,580,222
Accounts receivable and other assets 15 16,850,220 7,822,852
Inventories 1,198,260 777,810
Trading properties 16 1,402,236 -
Investments at fair value through other comprehensive income 17 13,008,643 10,687,810
Investment in associates 18 111,415,609 101,341,490
Investment properties 19 11,803,421 12,754,717
Property and equipment 2,821,183 1,102,733
Right of use of assets 578,362 784,461
Goodwill 20 2,029,278 2,029,278
Total assets 192,756,850 175,634,456
Liabilities and Equity
Liabilities
Due to banks 13 1,756,456 1,937,486
Accounts payable and other liabilities 21 13,661,940 11,224,070
Lease liabilities 22 758,901 844,951
Provision for employees’ end of service benefits 1,475,629 1,219,722
Total liabilities 17,652,926 15,226,229
Equity
Share capital 23 51,645,345 51,645,345
Share premium 23 3,410,573 3,410,573
Treasury shares 24 (1,197,666) (1,197,666)
Statutory and voluntary reserves 26 44,251,724 37,197,726
Other components of equity 25 (50,523,624) (48,885,875)
Retained earnings 125,318,416 115,854,021
Equity attributable to the owners of the Parent Company 172,904,768 158,024,124
Non-controlling interests 2,199,156 2,384,103
Total equity 175,103,924 160,408,227
Total liabilities and equity 192,756,850 175,634,456

~

Riyadh Salem Ali Edrees

Chairman

—/M
x/

The notes set out on pages 11 to 57 form an integral part of these consolidated financial statements.
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T: +(965) 1814444 | PO. Box: 526, Safat 13006, Kuwait
cbk@cbk.govkw | www.cbk.govkw | T3 E@centralbank_kw




