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VISION
We aspire to be the leading investment company of choice 
in the Gulf Cooperation Council (GCC).

MISSION
We, at Noor, follow the best industry practices in our 
endeavor to generate superior returns and create value for 
our shareholders, clients and partners.

We:
• Invest in a vast array of investment classes including 
  equity, fixed income, real estate and private equity
• Provide corporate advisory and asset management
  services
• Make strategic partnerships locally and internationally
  with reputable entities
• Invest in human capital and inculcate core values

VALUES
• Ethics, personal integrity and transparency
• Team work, respect and accountability
• Innovation and knowledge sharing
• Passion for excellence in execution

Noor Financial Investment Company - KPSC and Subsidiaries6
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Noor Financial Investment Company - KPSC (“Noor”) was established in 
Kuwait in 1996 and its shares were listed on the Kuwait Stock Exchange 
(Boursa Kuwait) in May 2006. 

Noor is engaged in investment activities and financial services primarily 
in Kuwait, the Middle East, Asia, and other emerging markets. Noor 
offers a full spectrum of innovative and unrivaled investment and financial 
services which include both advisory and asset management.

Noor’s strength rests on  its diversified portfolio of Direct Capital Market 
Investments, Real Estate and Alternative Investments. Noor manages 
a proprietary listed equity portfolio comprising of local and GCC 
equities. The Marketable Securities department continues to successfully 
deploy funds in GCC equity markets. To achieve consistent income and 
stable return, Noor owns a commercial complex in addition to several 
others buildings. The Company’s Alternative Investments department  
continues to pursue strategic investment opportunities that aim to 
achieve synergies among existing investments as well as to open new 
opportunities for the Company. Real Estate and Alternative Investments 
diversify Noor,s portfolio to mitigate market volatility.

Noor aims for calculated and smart growth through excellence and high 
standards of achievements backed by its core values. Supported by 
a strong talented team of professionals, Noor is well poised for future 
success and growth.

AN OVERVIEW OF
THE COMPANY
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Subsidiaries and Associates :

Meezan Bank Limited - Pakistan

Noor is the largest shareholder in Meezan Bank Limited, Pakistan which is the first and the largest Islamic bank 
in Pakistan with more than 1100 branches across the country. Besides traditional banking channels, the Bank 
offers numerous alternate distribution channels including internet and mobile banking. As of 31 December 2025  
Meezan Bank has assets of more than USD 17 Billion and deposits of more than USD 11.50 Billion.

Arab Information Management Services (AIMS)

AIMS is a subsidiary of Noor Financial Investment. AIMS is a leading IT company in Kuwait with a long history of 
IT projects for the government of Kuwait as well as the private sector.
The company is specialized in providing IT solutions and services to a variety of institutions in sectors such 
as governmental, oil and gas, banking and finance, education, and retail. These solutions and services include
Oracle Cloud ERP , Kiosk solutions, CMS/DMS and archiving, Software development and integration, manpower 
outsourcing and recruitment, printers and copiers consumables, maintenance and training.

AIMS means quality services. The company’s vision is to provide leading technologies, quality products and 
customized solutions to the clients.
The company’s revenues reached USD +54 million in 2025.

The major points of AIMS’ strength are client retention, flexibility and highly qualified staff. The company has 
+1,000 employees.
AIMS has various ISO certificates including ISO 9001, ISO 14001, ISO 20000-1, ISO/IEC 27001 and ISO 45001.

Hotels Global Group Company - Jordan (HGG)

Through its subsidiary, Hotels Global Group Company in Jordan, Noor holds the concession rights of Amman
 International Airport Hotel which is a 4 star hotel with 300 rooms and multiple Food and Beverage outlets as well 
as other facilities. 

Noor GCC Islamic Fund

Noor manages “Noor GCC Islamic Fund” which seeks long-term capital appreciation by investing primarily in 
Kuwait and GCC equities according to the Islamic Shari’ah.

Noor GCC Islamic Fund is an open ended mutual fund which was launched back in 2007 as a Shari’ah compliant 
fund.

It invests in promising securities with an active strategy in the regional markets to achieve high risk adjusted 
returns and provides monthly liquidity to its unit holders.

The fund has achieved a return of 6.75% for the year 2025.



Annual Report 2025 15Noor Financial Investment Company - KPSC and Subsidiaries14

SUMMARY OF
FINANCIAL STATEMENTS
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Summary of Financial Position
 Share capital
 Shareholders,  equity
Total  borrowings
 Long term assets 
Total assets

Summary of Profit or Loss
 Consolidated  income
Profit for the year
 Profit for the year attributable to the owners
of the Parent Company

Summary of Cash Flows
Net cash flow (used in) / from
operating activities 
 Net cash flow from investing activities
 Net cash flow used in financing activities
Changes in cash and cash equivalents
Cash and cash equivalents at end of the year

Ratios
 Return on equity
 Current ratio
Quick ratio
Net debt to equity ratio

51.65
158.02

-
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BOARD OF DIRECTORS CHAIRMAN

Mr. Riyadh S. A. Edrees

Academic Qualifications:
• B.Sc. in Chemical Engineering, University of Newcastle Upon Tyne, UK
• M.Sc. in Chemical Engineering, Kuwait University

Current & Previous Posts:
• Chairman, Noor Financial Investment Company, Kuwait
• Deputy CEO, Investment and Mega Projects, National Industries Group Holding, Kuwait
• Vice Chairman, Privatization Holding Co., Kuwait
• Chairman & CEO, Ikarus Petroleum Industries Company, Kuwait
• Board Member, Al Durra National Real Estate Co., Kuwait
• Board Member, Combined National Industries Holding Co. for Energy, Kuwait
• Chairman, IT Partners for Information Technology, Kuwait
• Chairman, Proclad Group Limited Co., UAE
• Chairman, Meezan Bank Limited, Pakistan
• Board Member, Sahara International Petrochemical Co. (SIPCHEM), Saudi Arabia
• Chairman, Middle East Complex for Eng. Electronics and Heavy Industries Co., Jordan
• Vice Chairman, Airport International Group Co., Jordan
• Vice Chairman, Eastern United Petroleum Services, Kuwait
• Board Member - The Karachi Electric Supply Corporation Ltd. Pakistan
• Board Member - United Gas Transmissions Co. Limited Co. (UGTC- UAE)
• Director - Sajaa Gas Private Limited Co. (SajGas) - UAE
• Chairman, Gas & Oil Fields Services Company, Kuwait

BOARD OF DIRECTORS  VICE CHAIRMAN

Mr. Abdulghani M.S. Behbehani

Academic Qualifications:
• B.Sc. in Mechanical Engineering, Kuwait University

Current & Previous Posts:
• Vice Chairman, Noor Financial Investment Company, Kuwait
• Chairman, Noor Jordan Kuwait Financial Investment Company, Jordan
• Chairman, Hotels Global Group, Jordan
• Board Member, Kuwait Insurance Company S.A.K, Kuwait
• Board Member, United Beverage Company KSCC, Kuwait
• Board Member, Al-Alfain Printing, Publication & Distribution Company KSCC, Kuwait
• Director, Mohammad Saleh & Reza Yousuf Behbehani Company WLL, Kuwait
• Director, Behbehani Capital Company WLL, Kuwait
• Manager, Shereen Motor Company WLL, Kuwait
• Manager, Behbehani Tire Center Company WLL, Kuwait
• Former Board Member, Al Ahli Bank of Kuwait, Kuwait
• Former Board Member, Ahli United Bank B.S.C, Bahrain 
• Former Eng. Kuwait National Petroleum Co. Alahmadi, Kuwait
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BOARD OF DIRECTORS  BOARD MEMBER

Sheikh/ Khaled Dueij KH AlSabah

Academic Qualifications:
• Bachelor of Arts in Business Administration-Finance and Financial Institutions, 
  American University  of Kuwait

Current & Previous Posts:
• Board Member, Noor Financial Investment Company, Kuwait
• General Manager, Kuwait Spanish International Trading Company W.L.L, Kuwait
• Vice President Business Development & Banking Division, Fourth Dimension Medical 
  Company W.L.L, Kuwait 
• Former Manager-Trading division, Commercial Bank of Kuwait, Kuwait

BOARD OF DIRECTORS BOARD MEMBER – INDEPENDENT

Mr. Rashed A. Al-Haroun

Academic Qualifications:
• Bachelor’s in Finance, University of Denver, USA
• Management Development Program, Brown Brothers Harriman, New York, USA

Current & Previous Posts:
• Board Member, Noor Financial Investment Company, Kuwait
• Director General, The Arab Investment & Export Credit Guarantee Corporation, Kuwait
• Partner, Outlook Projects Company, Kuwait
• Chairman, Bitumat Building Material, Kuwait
• Independent Board Member – Industrial Bank of Kuwait, Kuwait
• Asst. Vice President (Private Equity), Gulf Investment Corporation, Kuwait
• Board Member and Exec. Committee Member for Emirates Rawabi Dairy Co., UAE
• Board Member, Crown Paper Mill Co., UAE
• Board Member, Kuwait Advanced Industries Co., (HDPE Pipes), Kuwait
• Investment Analyst (Private Equity), Gulf Investment Corporation, Kuwait
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Muhammad Moazzam Rafique, Abdullah Abdulrahman Al Houli, Gururaj Narasimha Rao, Fahad Bader Al Bader, Abdullah Khalifah Al Mohammad

MANAGEMENT TEAM

Name
Gururaj Rao
Abdullah Alhouli
Fahad Al-Bader
Moazzam Rafique
Abdullah Al-Ahmed
Abdullah Al-Mohammad
Moneera Al-Bader
Maissan Al-Dekheel
Sanjeewa Senarathna
Kamil El Kourani
Rami Sharobeem
Zahid Ul Haq Abdul Haq
Neena Fernandes
Mohamed Sabry
Ahmad Al-Shammari
Khalaf Al-Khalaf
Zeyad Al-Matwar
Reham Oudeh

Chief Executive Officer
SVP - Head of Alternative Investments Department
SVP - Head of Marketable Securities Department
VP - Head of Finance Department
VP - Head of Funds Section
AVP - Head of Settlement Department
AVP- Clients Portfolios Section
AVP - Risk Unit
AVP - Accounts
AVP - Accounts
Head of Compliance & AML Section
Manager - Internal Unit
Manager - Alternative Investment
Manager - Legal Unit
Manager - Investor Relations Unit
Manager - Public Relations & Administration Section & Complaints Unit
Assistant Manager - Clients Relations Unit
Assistant Manager - Human Resources Unit

Designation

BOARD OF DIRECTORS BOARD MEMBER

Mr. Abdullatif S. A. Al-Ebrahim

Academic Qualifications:
• Bachelor of Business Administration from Toledo University, U.S.A.

Current & Previous Posts:
• Board Member, Noor Financial Investment Company, Kuwait
• Vice Chairman and CEO, Aqar Real Estate Investment Company, Kuwait
• Chairman, Al-Mirqab Capital Holding Company, Kuwait
• Vice Chairman, Arab Information Management Services Company, Kuwait
• Board Member, Al-Manar Finance & Leasing Company, Kuwait
• Board Member, Al-Dimah Capital Company, Kuwait
• General Manager, Sidra Al-Kuwait Real Estate Company, Kuwait
• Former Investment Manager, Noor Salhiya Real Estate Company, Kuwait
• Former Asst. Manager, Al-Safat Investment Company, Kuwait
• Former Real Estate Analyst, Commercial Real Estate Company, Kuwait
• Former Banking Officer, Kuwait Finance House, Kuwait
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BOARD OF
DIRECTOR'S REPORT

Dear Esteemed Shareholders,
May the peace, blessings, and mercy of God be upon you
The Board of Directors of Noor Financial Investment Company is honored to have the esteemed shareholders join us at the Company's 
ordinary�general�assembly�meeting.�The�Board�is�pleased�to�present�you�its�annual�report�and�audited�financial�statements�of�the�
Company's, for the year ended on 31December 2025, asking Almighty Allah to grant us success and guidance.

Global and Regional Market Overview
Global�financial�markets�delivered�solid�performance�in�2025, albeit at a more moderate pace compared to the exceptional 
rally witnessed in 2024. The S&P 500 Index closed at 6,845.50, recording a gain of 16.4% during the year (compared to
 23.3% in 2024). European markets performed strongly, with the FTSE 100 rising by 21.5% and the DAX advancing by 23.0%,�reflecting�
improving�economic�sentiment�and�easing�inflationary�pressures.
Regionally, market performance diverged. The Kuwait All Share Index closed the year at 8,907.60, achieving a robust gain of 21.0%, 
significantly�outperforming�its�8.0% increase in 2024�and�reflecting�improved�investor�confidence�and�market�liquidity.�In�contrast,�the�
Saudi TADAWUL All Share Index closed at 10,490.69, declining by 12.8% during 2025, following a marginal increase of 0.6% in 2024, 
amid�valuation�adjustments�and�sector-specific�pressures.

Key Strategic Developments in 2025
During 2025, the Company achieved several important strategic milestones that further strengthened its market positioning and enhanced 
shareholder value.
Based on the Company’s market capitalization and trading activity during the year, Boursa Kuwait has included Noor on the watchlist for 
potential promotion to the Premier Market in 2027,�subject�to�the�continued�fulfillment�of�the�relevant�criteria�throughout�2026. Such a 
promotion�would�represent�a�significant�step�forward,�as�inclusion�in�the�Premier�Market�is�expected�to�support�higher�trading�volumes,�
improve�liquidity,�and�broaden�the�Companyʼs�access�to�institutional�and�international�investors.
In�addition,�the�Company�reached�a�significant�milestone�by�declaring�and�paying�its�first-ever�interim�cash�dividend�of�10�fils�per�
share,�following�the�amendment�of�the�Companyʼs�Articles�of�Association�as�approved�by�shareholders.�This�decision�reflects�the�
Boardʼs�confidence�in�the�Companyʼs�strong�cash-generation�capabilities�and�financial�position,�as�well�as�its�commitment�to�enhancing�
shareholder�returns,�while�maintaining�sufficient�flexibility�to�support�future�growth�and�strategic�initiatives.Furthermore,�in�2025, the Board 
of Directors recommended the conversion of the Company into a Shariah-compliant entity, driven by a number of strategic considerations. 
These include alignment with the Company’s long-term investment philosophy, expansion of its investor base, and enhanced access to 
Shariah-compliant investment opportunities. The conversion process will be initiated subject to obtaining the necessary regulatory and 
shareholder approvals.

Company’s Operations:

Alternative Investments:
During 2025, Noor continued its investment into J3 Company for Management and Development of Lands and Real Estate W.L.L 
(“Project Company”). An additional advance of KD 7 million was paid during the year, bringing the total advance paid to date to KD 10 
million. Another KD 3.5 million is due once the transfer of 17.5% units of the Project company to Noor is completed. The J3 project has 
reached an advanced completion status of approximately 93% and is expected to commence operations in 2026. The project represents a 
landmark public-private partnership and is expected to contribute long-term, stable returns upon becoming operational.
The Company’s strategic investment in Meezan Bank Limited continued to demonstrate strong underlying fundamentals despite a 
challenging interest-rate environment. During 2025,�Meezan�Bank�reported�profitability�of�PKR�91 billion (KD 99 million), compared to PKR 
102.7 billion (KD 113 million) in 2024. The decline was primarily driven by a sharp reduction in policy rates by the State Bank of Pakistan, 
with the average policy rate decreasing from 19.7 % in 2024 to 11.4% in 2025. Notwithstanding margin compression, the Bank recorded 
strong balance-sheet growth with Total assets increased to PKR 4.82 trillion (KD 5.2 billion) as of December 2025, compared to PKR 3.91 
trillion (KD 4.3 billion) in December 2024.�The�Bankʼs�return�on�equity�remained�exceptional�at�above�33%, underscoring the strength of its 
franchise and operating model. 
As of 31 December 2025, the market value of Noor’s 35% stake in Meezan Bank stood at KD 304 million, compared to a carrying value of 
KD 111�million�in�the�Companyʼs�books.�This�difference�reflects�a�substantial�unrealized�value�for�shareholders,�which�is�not�recognized�in�
the�shareholdersʼ�equity�except�upon�disposal�of�the�investment,�in�accordance�with�the�approved�accounting�standards.
The�Companyʼs�subsidiary�in�Jordan�reported�a�net�profit�of�JOD�1.15 million for 2025,�compared�to�JOD�1.05 million in the previous year, 
reflecting�continued�operational�strength.�During�the�year,�the�lease�of�the�Petra�Lounge�concluded�in�December�2025, and the lounge 
was handed back to the lessor upon expiry of the lease, marking an orderly exit from this operation. The subsidiary continues to monitor 
developments in the sector and intends to participate in future tender opportunities for the lounge should a suitable bidding process 
become available.
The Company’s IT subsidiary delivered strong top-line growth during 2025. Revenues increased to KD 16 million compared to KD 10.4 
million in 2024.�The�subsidiary�reported�a�net�profit�of�approximately�KD�600�thousand,�reflecting�continued�profitability�alongside�business�
expansion.
The Company’s real estate portfolio was valued at KD 11.8 million as of 31 December 2025. During the year, the portfolio generated rental 
income of KD 1.03 million and recorded a fair value gain of KD 0.68 million, contributing positively to the Company’s earnings and asset 
base

Investment in Marketable Securities:
The�Companyʼs�marketable�equities�portfolio�stood�at�KD�19.7 million as of 31 December 2025. The portfolio delivered a return of 24% 
during 2025�reflecting�prudent�asset�allocation�and�effective�portfolio�management�amid�mixed�market�conditions.�Moreover,�the�Noor�
GCC Islamic Fund reported a return of 6.75%, outperforming its benchmark return of 0.79%.
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Shareholders’ Equity:
Shareholdersʼ�Equity�increased�by�KD�14.9 million in 2025, reaching KD 172.9 million as of 31 December 2025. This resulted 
in a book value of 339 Fils per share as of 31 December 2025 after the payment of 35 Fils dividend during 2025 (25�fils�final�
dividend for FY2024 and 10�fils�interim�dividend�for�FY2025).

The performance indicators and operational developments during 2025�have�further�strengthened�the�Companyʼs�financial�
position and strategic foundations. The Board remains focused on disciplined capital allocation, selective growth opportunities, 
and�the�development�of�new�products�and�services�within�the�financial�services�and�investment�sector.

Company’s Financial Performance:
The�total�income�of�the�Company�in�the�Consolidated�Statement�of�Profit�or�Loss�for�the�year�2025 was KD 56.5 million 
representing KD 32.8�million�share�of�profits�of�associates,�KD�19.6 million revenue from the operations of the subsidiaries in the 
IT and hotel industries and KD 4.1 million from other investments. 
The�Company�achieved�a�net�profit�attributable�to�the�shareholders�of�KD�34.49 million (EPS of 67.74�Fils)�for�the�financial�year�
ended 31 December 2025�compared�to�a�net�profit�of�KD�42.01 million (EPS of 82.51 Fils) for the previous year 2024. 

BOD Recommendations:
The Board of Directors proposed the distribution of cash dividends to shareholders amounting to 15% of the nominal value per 
share,�equivalent�to�15�fils�per�share,�for�the�financial�year�ended�31 December 2025, subject to the approval of the Company’s 
General Assembly. This is exclusive of the 10% interim cash dividend distributed during mid - 2025, bringing the total cash 
dividends�for�the�financial�year�ended�31 December 2025 to 25% of the nominal value per share. 

Since FY2018, the Company has been consistent in paying cash dividends to shareholder. The following is an overview of 
dividend payments since 2018:

The Board of Directors also recommended distributing an amount of KD 130,000 as remuneration to the Board of Directors for 
their services during the year 2025, which is also subject to the approval of the Company’s general assembly.
In conclusion, the members of the Board of Directors extend their sincere thanks and gratitude to the Company's shareholders, 
customers,�and�all�stakeholders�for�their�confidence�and�support�over�the�years.�The�Board�also�expresses�sincere�thanks�
and appreciation to all employees of the company for their sincere efforts, continuous dedication to work and their constructive 
contributions.

CORPORATE GOVERNANCE
REPORT 2025 

Shareholders' Equity (KD Million)
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SUBJECT PAGE

INTRODUCTION

It is with pleasure to present to you Noor Financial Investment Company’s ("Noor" or "the Company") annual corporate governance 
report�for�the�fiscal�year�ended�31 December 2025 that was approved by the Board of Directors for shareholder presentation.  

Noor believes that executing the essential pillars of governance plays a crucial and effective role in maintaining the development 
of�the�Company's�operations�and�activities,�enhancing�its�profitability,�and�mitigating�the�risks�it�is�exposed�to,�all�of�which�are�
aligned with the company's best interests and in turn the interests of shareholders and stakeholders alike. 

Noor has endeavored to adhering to the most appropriate methodology managing all its activities though applying sound 
governance�principles,� that� resulted� in�maintaining� the�upmost� levels�of� integrity,�accuracy,�and� transparency� that� reflects� the�
Company's dedication to complying with the applicable laws and regulations issued by relevant regulatory authorities. 

In this report, we highlight the principal disciplines Noor emphasized in its commitment to attaining its goals and to maintaining its 
path of success, advancement, and growth across its operations and activities.

Riyadh Salem Ali Edrees 
Chairman
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RULE I: CONSTRUCT A BALANCED BOARD COMPOSITION

Structure of the Board and the Membership in the Board’s Committees
The�Board�of�Directors�consists�of�an�elite�group�of�paramount� leaders�with�academic�qualifications�and�hands�on�expertise,�
empowering� them� to� fulfill� their�duties�and�accomplish� the�Company's�goals�and�strategies.

Notes:
• Mr. Bader Hamad Al Rabiah (former Chairman) submitted his resignation from the Board of Directors on 26 March 2025.  

•�The�first�alternate�board�member�was�summoned�–�Ms.�Al�Murgab�Capital�Holding�represented�by�Mr.�Abdullatif�Sulieman

  Al Ebrahim, whereby he was appointed on 16 April 2025. Accordingly, the Board of Directors was reconstituted on 16 April 2025, 

  with Mr. Reyad Salem Edress as Chairman and Mr. Abdulghani Mohammed Saleh Behbahani as Vice Chairman.  

Mr. Riyadh Salem Ali Edrees

Mr. Abdulghani Mohammed Saleh Behbehani

Sheikh/ Khaled Duaij AlSabah

Mr. Rashed Ahmed Al Haroun

 Mr. Abdullatif Suleiman Al Ebrahim

PositionName of member

Chairman

Vice Chairman

 Board Member

Board Member – Independent

Board Member
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Member Name

Mr. Riyadh Salem Ali Edrees

Mr. Abdulghani Mohammed 

Saleh Behbehani

Sheikh. Khaled Dueij AlSabah

Mr. Rashed Ahmed Al Haroun

Chairman

Board Member 

Board Member 

Board Member

Elected

Elected

Appointment - 

Representative of 

Allied Shareholders

Elected

4 September 2024 Non-Executive 

Non-Executive 

Non-Executive 

Independent

4 September 2024

4 September 2024

4 September 2024

Master’s in chemical engineering
More than 25 years of practical 
experience in various industries and 
sectors such as but not limited to 
financial� services� and� banking,� real�
estate, and information technology. 
Throughout his experience, Mr. 
Riyadh occupied many executive and 
leadership positions with well reputed 
listed and unlisted organizations inside 
and outside the State of Kuwait.

Bachelor’s in mechanical engineering
Over�35 years of practical experience 
across various domains and sectors, 
including� but� not� limited� to� financial�
services, banking, and insurance 
Throughout his experience, Mr. 
Abdulghani has occupied different 
executive and leadership positions 
with well reputed listed and unlisted 
organizations inside and outside the 
State of Kuwait.

Bachelor of Business Administration 
- Finance Major
More than 13 years of experience in 
various sectors such as but not limited 
to� financial� and� banking� services.�
Throughout his experience, Sheikh/ 
Khaled held some executive positions 
in many with well reputed companies 
within the State of Kuwait.

Bachelor of Finance 
More than 18 years of experience 
in various sectors such as but not 
limited� to� financial� services� and�
industrial manufacturing. Throughout 
his experience, Mr. Rashed occupied 
some executive and leadership 
positions with well reputed listed and 
unlisted organizations inside and 
outside the State of Kuwait.

S Position ClassificationRepresentation Education and experience Appointment/ 
Election Date 

1

2

3

4

About the Board of Directors

Member Name

Mr. Abdullatif Suleiman

Al Ebrahim 

Mr. Mohamed Sabry Abdelrady

Board Member 

Board Secretary

Elected

N/A

16 April 2025

4 September 2024

Non-Executive 

N/A

Bachelor of Information Systems 
(Minor – Management)
 More than 18 years of experience 
in various sectors such as but not 
limited�to�financial�services�and�
industrial manufacturing. Throughout 
his experience, Mr. Abdullatif occupied 
some executive and leadership positions 
with well reputed listed and unlisted 
organizations inside and outside the 
State of Kuwait.

Bachelor of Law
More than 20 years of experience in 
the� legal� field.� He� spent� more� than�
14� years� in� financial� and� investment�
institutions, where he holds the position 
of Head of Legal Affairs Unit. He also 
holds membership in the boards of 
directors of several Shareholding 
companies.

S Position ClassificationRepresentation Education and experience Appointment/ 
Election Date 

5

6

        Attended 

        Absent 

Note:
•�Mr.�Abdullatif�Al�Ebrahim�was�appointed�(representing�Al�Murgab�Capital�Holding�–�Board�Member)�on�16 April 2025

Summary of the Board of Directors meetings
Number of meetings (11 meetings) during the year 2025

Mr.Riyadh Salem Ali Edrees
Mr.Abdulghani Mohammed
Saleh Behbehani

Shaikh Khaled Dueij AlSabah

Mr.Rashed Ahmed Al Haroun

Mr. Abdullatif Suleiman Al-Ebrahim

Chairman

Board
Member

Board
Member

N/A N/A N/A

Independent
Member

Vice
Chairman

Name Capacity

Meeting
1 2 3 4 5 6 7 8 9 10 11 Total

%

%82

%100

%100

%100

%100

X X
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Registering, coordinating, and archiving the Board minutes of meetings 
Board�meetings�are�convened�through�the�Board�Secretary�upon�the�request�of�the�Chairman�of�the�Board.�The�meeting�agenda�
and all relevant documents are shared with all board members in advance of the meeting (three working days, except in case of 
urgent�meetings),�allowing�sufficient�time�for�reviewing�the�agenda�items�and�related�documents.
The Board meetings are documented by the Board Secretary, recording all agenda items and discussions in the meeting minutes, 
in addition to any objections or reservations (if any). At the conclusion of each meeting, the minutes are printed on the Company’s 
letterhead and distributed to all attendees (including other invitees), for review and signature. 
Moreover, the Board Secretary safekeeps all Board meeting minutes in a secure location, and access to such documents is 
restricted and may not be granted without the knowledge and approval of the Board Secretary.

Independent Board Members’ declarations 
Attached at the end of this report are the independent Board members’ declarations. 

RULE II: ESTABLISH APPROPRIATE ROLES AND RESPONSIBILITIES

Defining�the�roles,�responsibilities,�duties�and�authorities�of�Board�Members�and�Executive�Management�
The Board of Directors reviewed and approved various charters governing the activities and operations including responsibilities and 
duties of the Board of Directors and its Committees. These charters were developed in accordance with applicable laws and regulatory 
mandates.�Further,�the�charters�are�reviewed�to�ensure�compliance�with�all�applicable�and�updated�legal�and�regulatory�requirements.�
Authorities delegated to Executive Management consider the nature of the Company’s activities and operations in achieving its 
objectives�and�strategies,�in�addition�to�assessing�the�significance�of�these�delegated�powers�in�managing�the�Company's�
day-to-day� operations.� Further,� a� Board� approved� authority� matrix� (financial� and� administrative)� was� developed� defining� the�
powers delegated to the Board of Directors and to Executive Management. Periodically, these authorities are reviewed considering 
operational�requirements�and�to�ensure�that�no�party�monopolizes�absolute�power.
The�Board�of�Directors� fulfills� its� responsibilities�as�stipulated� in� the�Company's�Articles�of�Association,�as�well�as� in�accordance�
with the instructions and regulations of the Capital Markets Authority and other relevant regulatory authorities. These regulations are 
founded on preserving the interests of the shareholders. 
The duties and responsibilities of the Board of Directors include the following:
1.�Developing�strategies�enhancing�company�profitability�and�monitoring�its�execution.
2.�Review�and�approve�the�annual�and�interim�financial�statements,�ensuring�that�they�present�fairly�the�financial�position�of�the�
    Company, and that they are prepared in accordance with the accounting standards adopted by the relevant regulatory authorities. 
3. Approving policies and procedures that organize the work of the Board of Directors, the Executive Management, and the Company’s 
     activities, in addition to ensuring that these policies and procedures are clear to assist in the decision-making process, and achieving 
    the principles of good governance in accordance with the governance system approved by the Board of Directors and establishing 
    a follow-up mechanism.
4.�Forming�Board�Committees,�empowering�the�Board�to�efficiently�execute�its�responsibilities�and�roles,�while�also�approving�the�
    charters that govern the activities and operations of these Committees.
5.�Periodically�ensuring�the�adequacy�and�efficiency�of�the�internal�control�systems�applied�within�the�Company,�along�with�ensuring�
    the implementation of suitable control mechanisms assessing and mitigating the risks the Company is exposed to.
6. Evaluating Board Members and Executive Management in accordance with Key Performance Indicators (KPIs).
7. Compiling the annual report for presentation to the shareholders at the Annual General Meeting of the Company.

Significant�Board�achievements�and�resolutions�during�the�year
The�Board�of�Directors�operates�in�accordance�with�a�Charter�approved�by�the�Board,�which�defines�its�core�responsibilities�and�
ensures�compliance�with�all�applicable�legal�and�regulatory�requirements.�During�the�financial�year�ended�31 December 2025, the 
Board held 11 meetings (in addition to 8 resolutions by circulation). 
The Board played a vital role in achieving the following key accomplishments during the year:
1. Recommended the distribution of cash dividends to shareholders amounting to 15%�for�the�financial�year�ended�31 December 
    2025, in addition to 10% interim dividend distributed during mid2025- (total dividend distribution of 25% for FY2025).
2.�Assessed�the�effectiveness�of�risk�management�systems,�internal�controls,�and�financial�and�operational�frameworks.
3. Reviewed and approved related party transactions.
4.�Evaluated�the�performance�of�the�Board,�its�members,�committees,�the�Chief�Executive�Officer,�and�executive�management.�
5.�Approved�periodic�regulatory�reports�(annual,�semi-annual,�quarterly,�and�monthly)�submitted�to�the�relevant�supervisory�authorities.
6. Monitored the performance and activities of all Board committees.
7. Reviewed and approved the conversion of Noor Financial Investment Company to operate in accordance with Shariah principles.

Formation of specialized and independent committees
The Board of Directors formed four board-level committees (Audit Committee, Risk Committee, Nomination and Remuneration 
Committee and Credit Committee) to enable the Board in effectively performing its responsibilities and tasks. It also ensured that
a�sufficient�number�of�members�are�appointed�to�the�Board�of�Directors�and�its�committees�to�include�non-executive�and�independent�
members,�in�accordance�with�the�regulatory�requirements�and�approved�internal�regulations,�which�include�defining�the�committeeʼs�
tasks,� term� of� office,� powers� granted� to� it� during� this� term,� and�Board� oversight� thereof.�Additionally,� the�Board� oversees� and�
monitors the activities, recommendations, and decisions of these committees by reviewing and approving their meeting minutes and 
the reports they issue as deemed necessary. 

1. Board Audit Committee:

• Committee duties and specialties  
•�Review�the�interim�and�annual�financial�statements�of�the�Company�and�recommend�the�same�to�the�Board�of�Directors.�
• Recommend the appointment and/or re-appointment of the external auditors and ensuring their independence. 
•�Reinforce�the�Companyʼs�compliance�culture�through�ensuring�the�soundness�and�integrity�of�the�financial�statements.�
•�Oversight�of�the�internal�audit�function.�
•�Ensure�the�efficiency�and�effectiveness�of�the�implemented�internal�control�systems�within�the�Company.�

Audit Committee Members:

•� Significant�Committee�achievements�and�resolutions�during�the�year���
•�Review�and�discuss�the�interim�and�annual�financial�statements�presenting�recommendations�to�the�Board�of�Directors�regarding�them.
• Held regular meetings with the external auditor.
• Discuss and review internal audit reports in addition to the Internal Controls Review Report (ICR).
•�Supervise�the�adequacy�and�effectiveness�of�the�company's�internal�control�systems.
• Held six meetings with the internal auditor.
• Evaluate the performance of the internal auditor and the external auditor and ensure their independence.

2.  Board Risk Management Committee: 

• Committee duties and specialties 
•�Define,�measure,�monitor�and�manage�all�types�of�risk�the�Company�is�exposed�to.�
• Formulate and review strategies and policies including the assessment of the risk management systems and mechanisms 
  implemented within the Company.  
•�Define�and�determine�improvements�and�assisting�the�Board�of�Directors�to�define�the�acceptable�levels�of�risk�of�the�Company.��
•�Ensure�that�the�defined�acceptable�risk�levels�are�not�breached.�

Risk Committee Members:

Formation date

Formation date

4 September 2024  

4 September 2024  

Three years

Three years

16 April 2025

16 April 2025

13 meetings

10

Duration

Duration

Re-Formation Date

Re-Formation Date

Number of Meetings 
during the year

Number of Meetings 
during the year

Member Name

Mr. Abdulghani Mohammed Saleh Behbahani

Sheikh/ Khaled Dueij Al Sabah

Mr. Rashed Ahmed Al Haroun 

Committee Chairman 

Member

Member (Independent)

1

2

3

TitleSr.

Member Name

Mr. Rashed Ahmed Al Haroun

Mr. Abdulghani Mohammed Behbehani

Mr. Abdullatif Suleiman Al Ebrahim

Chairman (Independent)

Member

Member

1

2

3

TitleSr.
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Significant�Committee�achievements�and�resolutions�during�the�year�
• Review and discuss various periodic risk reports issued by the Risk Management Unit and recommend approval to the Board of Directors.
• Reviewing transactions with related parties and recommending the same to the Board of Directors before execution and reporting on 
transactions� that�will� take�place�during� the�fiscal�year�ending�on�31 December 2025.

3. Board Nomination and Remunerations Committee:

Committee duties and specialties 

Nomination and Remunerations Committee Members 

Significant�Committee�achievements�and�resolutions�during�the�year�
• Recommend to the Board of Directors remunerations to the Board of Directors, its committees, executive management and employees. 
• Preparing the annual report for the remunerations granted to the Board of Directors and executive management.

4. Board Credit Committee:

Committee duties and specialties 
•�Establish�and�define�client�credit�limits�in�accordance�with�the�instructions�issued�by�the�Central�Bank�of�Kuwait�and�reviewing�
��financing�requests�and/or�renewal�of�credit�facilities.�
• Revise settlements for defaulting clients and credit limits extension in-line with the Company’s credit policy and CBK 
  instructions.  
• Review and update the credit policy (recommending approval to the Board of Directors) in line with the Company’s strategy 
  and CBK mandates and instructions.  

Credit Committee Members

Significant�Committee�achievements�and�resolutions�during�the�year�
•�Review�and�monitor�the�efficiency�and�extent�of�implementation�of�credit�risk�policies.
• Granting credit facilities to one of the Company's clients.
• Ensure that the policies and procedures applied are in line with relevant instructions and laws.

Formation date

4 September 2024  Three years 16 April 2025 3

Duration Re-Formation Date Number of Meetings 
during the year

Formation date

4 September 2024  Three years 16 April 2025 4

Duration Re-Formation Date Number of Meetings 
during the year

Member Name

Mr. Abdulghani Mohammed Behbehani

Mr. Riyadh Salem Ali Edrees

Mr. Rashed Ahmed Al Haroun 

Committee Chairman 

Member

Member (Independent)

1

2

3

TitleSr.

Member Name

Mr. Abdul Latif Suleiman Al Ebrahim

Mr. Riyadh Salem Ali Edrees

Sheikh/ Khaled Dueij Al Sabah

Committee Chairman 

Member

Member

1

2

3

TitleSr.

• Review and recommend to the Board of Directors regarding the election and/or re-election of Board members and ensure independent  
  members maintain their independent status. 
•�Review�all�policies�and�regulations�governing�the�granting�of�rewards�and�benefits�to�Board�members,�executive�management�and�
  all company employees. 
•�Submit�recommendations�to�the�Board�of�Directors�regarding�remunerations�and�benefits�for�Board�members,�executive�management�
  and company employees in addition to ensuring that the amounts that must be disclosed are included in the annual governance report 
  of the company submitted to the General Assembly for approval.
• Supervise the annual evaluation of Board members and its committees and evaluate the executive management.

Enabling Board Members to obtain accurate and timely information and data
The�Board�Secretary�ensures�that�the�Board�of�Directors�receive�sufficient�information�regarding�the�agenda�items�to�be�addressed�
and discussed in board meetings at least three days prior to the scheduled meeting (except in cases of urgent board meetings). 
This allows board members to thoroughly review relevant documents and information, facilitating a well-informed decision-making 
process. All board meetings are documented in addition to being dated, serialized and safekept in a dedicated register by the board 
secretary. The register also includes meeting attendees and their votes regarding the Board’s resolutions during the meeting. 
Board Members are authorized to immediately and fully reach information and documents or Company records though the 
board secretary as all information and documents are organized to reach Board Members in a timely manner. Further, Executive 
Management�provides�the�Board�and�its�Committees�(through�the�board�secretary)�with�the�documents,�and�information�required�
for appropriate and timely decision-making. 

RULE III: RECRUIT HIGHLY QUALIFIED CANDIDATES FOR THE MEMBERS OF A BOARD OF DIRECTORS AND THE 
EXECUTIVE MANAGEMENT
Formation of the Nomination & Remunerations Committee
The Nomination and Remunerations Committee consists of three Board Members including an independent Board Member and is chaired by a 
non-executive member. Members with appropriate professional experience were selected in-line with the nature of the work of the Committee 
and the Company. Members with technical, leadership and administrative capabilities were also selected to work independently. The tasks of the 
Committee were determined in accordance with what was previously stated in the Nominations and Remuneration Committee.

Report on the remunerations awarded to the Board of Directors and Executive Management 

First: Company remuneration and incentives policy 

1. Board of Directors’ remunerations and allowances policy:

The Board of Directors approved a remunerations policy (“the policy”) for Noor Financial Investment Company (“Noor”) related 
to Board of Directors’ remunerations. The purpose of the policy is to correlate the remunerations to the Board of Directors with 
managing the Company and the risks it is exposed to, to an acceptable level. The policy stipulates the following:

• Total remunerations shall not exceed %10�of�the�Companyʼs�net�profits,�after�deducting�depreciation,�reserves,�and�distribution�
  of shareholder dividends not less than or that exceeds %5 of the Company’s capital, as stipulated in the Company’s articles of 
  association and without prejudice to any relevant articles in the Kuwaiti Companies’ Law.
• The Board of Directors' remuneration is approved by the General Assembly in its annual meetings, as proposed by the Board 
  Nominations and Remunerations Committee (“BNRC”) and recommended by the Board of Directors.
• Independent Board Members may be exempt from the maximum limit of remuneration, if approved by the General Assembly.
Board remunerations and allowances consist of two segments:

Part One: Remunerations and allowances for attending of Board meetings:

1. Board membership remuneration 
   This is an annual remuneration granted to all Board Members towards their legal liability in representing the Company and its 
���interests,�and�in�accordance�with�the�Board�approved�performance�indicators�and�considering�achieved�profits,�in-line�with�the�
   provisions of Article 198 of the Kuwaiti Companies Law, subject to the approval of the Annual General Assembly. 
2. Allowance for meeting attendance: 
���Board�members�are�entitled�to�receive�a�fixed�allowance�for�attending�board�meetings�in�accordance�with�the�approved�policy.
Part Two: Committee membership
The Board of Directors approves the remunerations of the Board Committees, as recommended by the BNRC as follows: 

1. Variable remunerations: 
  Variable remunerations aim to encourage outstanding performance of committee members in line with the nature of the 
  Company’s business activities. 
  Variable remunerations are allocated based on the performance of each committee member and the committee’s performance in 
  general. Further, remunerations are allocated based on performance appraisal and at the discretion of the BNRC.
 Variable remunerations include annual remunerations determined by the BNRC prior to Board approval. The performance 
 appraisal process is carried out in accordance with the Board approved performance appraisal policy. 
2. Meetings Attendance Allowance: 
    Committee�members�are�entitled�to�receive�a�fixed�allowance�for�attending�Committee�meetings�in�accordance�with�the�approved�policy.
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2. Executive Management remunerations policy
Executive Management remuneration considers the business environment the Company operates in, achieved results, and the 
Company’s risk tolerance. The main components include the following: 
• Fixed Remunerations
Fixed� remunerations� are� set� considering� the� level� of� responsibilities� assigned� and� the� defined� career� path� for� executive�
management members. These are agreed upon contractually with executive management members as compensation for 
their skills, competencies, and experiences that are utilized in executing their responsibilities, whereby these remunerations 
are�reviewed�periodically.�These�remunerations,�including�salaries,�allowances,�and�benefits�are�incorporated�within�the�salary�
structure and job grades approved by the Board of Directors. 
• Variable Remunerations
Variable remunerations aim to promote exceptional performance, in alignment with the Company's overall risk framework. 
Variable remunerations are based on staff performance through performance assessments in addition to the Company’s overall 
performance. 
Variable remunerations include annual cash bonuses that are determined and recommended by the BNRC for Board of Directors’ 
approval. The performance appraisal process is carried out in accordance with the Board approved performance appraisal policy. 

Second:�Remuneration�and�benefits�provided�to�the�Board�of�Directors�and�Executive�Management�

1. Remunerations to the Board of Directors and its Committees

2. Executive Management remunerations granted during and for the year ended 31 December 2025:

Third: Any substantial deviations from the Board approved remuneration policy
There�were�no�occurrences�of�substantial�deviations�from�the�Board�approved�remuneration�policies,�for�the�financial�year�ended�
31 December 2025.
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RULE IV: SAFEGUARD THE INTEGRITY OF FINANCIAL REPORTING
Declarations�on�the�soundness�and�integrity�of�financial�reporting
All�Board�Members,�the�Chief�Executive�Officer,�the�Head�of�Finance,�and�his�deputies�provided�declarations�regarding�the�Companyʼs�
financial�reporting,�that�they�are�presented�soundly�and�fairly;�they�present�all�financial�aspects�of�the�Company,�including�data�and�
operational�results;�and�they�are�prepared�in�accordance�with�the�International�Accounting�Standards�approved�by�the�Capital�Markets�
Authority and other regulators.

Formation of the Audit Committee
The Audit Committee currently consists of three members, including an independent member. The Chairman of the Board of Directors 
or�executive�members�do�not�hold�membership.�The�Committee� includes�one�member�with�academic�qualifications�and�practical�
experience�in�the�field�of�accounting�and�financial�affairs.�All�committee�deliberations�are�documented�in�meeting�minutes�(numbered)�
by� the�Committee�Secretary.�Committeeʼs�recommendations�are�subsequently�submitted� to� the�Board�of�Directors� for� review�and�
approval.�In�cases�of�conflict�between�the�decisions�and/or�recommendations�of�the�Audit�Committee�and�the�decisions�of�the�Board�
of Directors, such are documented in detail to clarify those recommendations and the reasons for the Board’s rejection of them.

External auditor independence and objectivity
The�Audit� Committee� recommends� the� appointment� and/or� re-appointment� of� the� external� auditor� for� each� financial� year,� upon�
confirming�that�the�external�auditor�has�met�all�regulatory�mandates�regarding�the�registration�of�external�auditors,�to�the�Board�of�
Directors,�that�in�turn�recommend�the�appointment�and/or�reappointment�of�the�external�auditor�to�the�shareholders�for�final�resolution.
 
Further, independence of the external auditor from the Board of Directors and/or Executive Management is warranted, in addition to 
confirming�that�the�auditor�does�not�perform�any�addition�services�to�the�Company�except�those�related�to�the�review�and�audit,�which�
may affect the auditor’s objectivity and/or independency.

RULE V: APPLY SOUND SYSTEMS OF RISK MANAGEMENT AND INTERNAL AUDIT
Establishing an independent risk management unit
An independent Risk Management Unit reporting directly to the Board Risk Committee was established. As such and to ensure that it 
fulfills�its�duties�optimally�and�independently,�the�Unit�was�provided�with�various�authorities�excluding�financial�authorities�and�powers.

Formation of the Risk Management Committee 
The Risk Committee consists of three members and is chaired by a non-executive member, whereby the Committee does not include 
the Chairman of the Board of Directors for additional independence and authority. The Committee is mandated with developing and 
reviewing the strategies and policies including risk management and assessment systems in accordance with the Company’s risk 
appetite.

Systems of internal control and audit
The�internal�controls�and�risk�management�systems�within�the�Company�operate�effectively�and�efficiently.�Further,�a�Board�approved�
organizational structure commensurate with the Company’s strategy and activities, and Board approved policies and procedures for 
all�Company�departments�are�in�place.�The�extent�of�these�systemsʼ�efficiency�and�effectiveness�are�monitored�by�the�independent�
internal�audit�unit.�Policies,�procedures,�and�duties�clarify�and�define�for�each�position�the�authorities�and�lines�of�communication�
between�the�different�levels,�ensuring�dual�control�and�segregation�of�duties,�avoiding�conflict�of�duties.�

An�Internal�Control�Review�(ICR)�report�in-line�with�regulatory�requirements�was�compiled�by�an�independent�external�auditor�(apart�
from�the�Companyʼs�external�audit�firm)�ensuring�the�efficiency�of�the�internal�control�systems.�It�is�issued�annually,�and�a�copy�is�
provided to the CMA. 

The Company possesses internal controls facilitating staff reporting any wrongdoings in-line with the Board approved Whistleblowing 
policies and procedures manual. 

Establishing an independent internal audit unit
An independent internal audit unit was established that reports directly to the Board Audit Committee maintaining its independence. 
An�internal�audit�manager�was�appointed�by�the�Board�of�Directors�on�the�Audit�Committeeʼs�recommendation.�The�Board�has�defined�
and approved the roles, duties, and responsibilities of the internal audit unit.

RULE VI: PROMOTE CODE OF CONDUCT AND ETHICAL STANDARDS
Professional code of conduct and ethical values
The Board of Directors set various criteria and measures reinforcing the ethical standards and principles of the Company through 
approving a code of conduct applicable to board members, executive management, and all company staff. The code of conduct 
defines� the� required�duties�of�board�members,�executive�management�and�company�staff.�
The code of conduct consists of guidelines and standards mandating the Board of Directors, Executive Management and Company 
staff to comply to all rules and regulations, representing all shareholders, and committed to achieving the interests of both the 
company�and�its�shareholders,�not�only�serving�the� interests�of�a�specific�group�of�people.�
The code of conduct also prohibits board members and executive management using their authorities in gaining any interests for 
themselves�or�others,�the�use�of�Company�assets�and�resources�gaining�personal�benefits,�and�only�utilizing�Company�assets�and/
or resources in the best possible manner achieving Company objectives, in addition to including a stringent system and mechanism 
prohibiting board members and/or Company staff from exploiting information in their possession by virtue of their position, as well as 
prohibiting the disclosure of any information or data related to the Company except in the cases allowed in accordance with regulatory 
and/or legal mandates. 
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Managing�and�limiting�conflicts�of�interest
The�Board�of�Directors�approved�a�conflict-of-interest�policy�entailing�clear�examples�of�conflict-of-interest�cases�in�addition�to�methods�
of handling and managing such cases, without prejudice to the cases stipulated in the Companies Law and/or other regulatory 
instructions. 

Moreover,�the�conflict-of-interest�policy�mandates�Board�members�to�disclose�any�personal�interests�in�contracts/agreements�with�the�
Company to the Board of Directors, whereby such disclosure is documented in the Board meeting minutes. Accordingly, such Board 
members are prohibited from voting on any resolution related to the matter. 

Further, the Chairman of the Board of Directors discloses and reports to the General Assembly at the time of the meeting, on those 
activities and contracts that Board Members have a personal interest. Further, this report includes another report prepared by the 
Company’s external auditor. 

RULE VII: ENSURE TIMELY AND HIGH-QUALITY DISCLOSURE AND TRANSPARENCY
Disclosure of material information
The Company is committed to providing an environment based on the principles of disclosure and transparency, as a disclosure and 
transparency manual has been developed and in turn, approved by the Board of Directors. The manual incorporates the criteria for 
disclosing�material�information�(as�per�the�executive�bylaws�of�the�Capital�Markets�Authority�law,�specifically,�Module�10�–�Disclosure�
and�Transparency),�elements�of�the�disclosure�and�the�mandated�information�to�be�disclosed.�The�manual�also�specifies�the�necessary�
steps for disclosures, the entities to which the disclosure is made to, and the method of presentation including its publication on the 
Company’s website.

Board of Directors and Executive Management disclosure register
The Company maintains a dedicated register for the Board of Directors and Executive Management’s disclosures, safekept with the 
Compliance�function,�whereby�Compliance�is�notified�prior�to�any�trades�by�the�Board�of�Directors�and/or�Executive�Management�or�by�
their minor children on the shares of the Company, the Parent Company, or subsidiary companies they are considered as insiders in. 

Investor Affairs Unit
An independent investor affairs unit was established with the primary responsibility of facilitating and providing the necessary data, 
information,�and�reports�to�current�and�potential� investors.�Further,�all� required� information�for� investors� is�accessible�through�the�
company's website.

Developing an IT infrastructure related to disclosures
Information technology is an essential part of the company's business, and the company relies on the use of information technology 
to communicate and interact with shareholders, customers and other stakeholders. 

There are dedicated sections on the company's website for corporate governance and investor relations, through which all the latest 
information and data are displayed that help shareholders, current and potential investors exercise their rights and evaluate the 
company's performance. There is also a special section for the company's disclosures sent to Boursa Kuwait, and another section for 
the�financial�statements�and�periodic�business�results�of�the�company,�so�that�the�financial�statements�are�uploaded�immediately�after�
the�disclosure�of�the�business�results�for�the�period�or�fiscal�year.�Moreover,�the�company�utilizes�automated�systems�in�monitoring�
customers’ portfolios and the units’ holders of the investment funds managed by the Company whereby periodic reports are easily 
extracted. 

RULE VIII: RESPECT THE RIGHTS OF SHAREHOLDERS
Define�and�protect�the�general�rights�of�shareholders�ensuring�fairness�and�equality�between�all�shareholders
The Company’s articles of association and internal regulations include the procedures and conditions necessary to ensure all 
shareholders�exercise�their�rights�fairly�and�equally�without�prejudice�to�applicable�laws,�regulations,�resolutions,�and�instructions�
issued in this regard. 

Shareholders’ rights encompass various aspects such as but not limited to: listing the ownership value of their investment in the 
Company records, disposal of shares, including registration and transfer of ownership, receipt of dividends proportionate to share 
allocation,�and�entitlement�to�a�share�in�the�company's�assets�in�the�event�of�liquidation,�the�right�of�receiving�information�and�
data regarding the company's activities, operational and investment strategy regularly, in addition to encouraging shareholder 
participation in the general assembly meetings, voting on all its resolutions. The company is committed to treating all shareholders 
fairly�and�equitably,�without�discrimination.�

Shareholders register and records
A shareholders’ register is maintained by the Company with " Kuwait Clearing Company," an authorized clearing agency licensed 
by the Capital Markets Authority, whereby they provide the company with a copy of the shareholders' registry on a daily/weekly 
basis,�containing�information�related�to�the�shareholder's�name,�identification�number,�and�the�number�of�shares�owned�by�them�
as of the report date. Additionally, the shareholder's personal data (name, address, contact information) is also available from the 
clearing agency. Further, the Company has signed an agreement with Kuwait Central Securities Depository Company maintaining 
the shareholders’ register effective from 1 January 2026.

Encouraging shareholders to contribute and vote in general assembly meetings
The right of shareholders to participate in the general meetings of the company and to vote on its resolutions is an inherent and 
guaranteed right for all shareholders. The Company invites its shareholders to the general assembly (as applicable) based on the 
Board of Directors’ invitation or whenever deemed necessary.

The invitation to shareholders to attend the General Assembly meeting include the agenda, time and place of the meeting, and 
methods of participation in the meeting (electronically or in person) by disclosing it on Boursa Kuwait website and the company’s 
website�placing�advertisements�in�two�daily�newspapers�fifteen�days�before�the�date�of�the�meeting.�The�shareholder�has�the�right�
to delegate another to attend the General Assembly meeting by virtue of a special power of attorney.

The company enables shareholders (prior to the convening of the general assembly), to access all information and data related 
to�the�agenda�items,�especially�the�Board�of�Directorsʼ�Report�and�the�external�auditorʼs�report,�as�well�as�financial�statements,�
accessed�either�from�the�company's�official�website�or�by�visiting�the�company's�premises.

RULE IX: RECOGNIZE THE ROLES OF STAKEHOLDERS

Protection of stakeholders’ rights
The Company possesses policies that include guidelines and procedures ensuring the protection and acknowledgment of 
stakeholder rights. Stakeholders are eligible for compensation in the event of any infringement of their rights, in accordance with 
the provisions set forth in the laws issued by regulatory authorities in this regard.

Encouraging stakeholders to monitor Company activities
The Board of Directors acknowledges that the success of the company is the result of the collective efforts of various parties, 
including shareholders, lenders, and employees.

Further,�the�Company�believes�that�stakeholders�play�an�active�and�influential�role�in�the�success�of�its�operations�as�the�company�
emphasizes the importance of respecting the rights of stakeholders in accordance with relevant laws, regulations, and systems. 
The company encourages stakeholders to monitor the Company’s various activities.  

A�mechanism�has�been�established�to�ensure�maximum�benefit� from�the�contributions�of�stakeholders�and�to�encourage�their�
participation in monitoring the company's activities, aligning with their interests. The company provides stakeholders with the 
opportunity to access information and data related to their activities.

Moreover, appropriate processes have been established to facilitate stakeholders in reporting any unethical practices they may 
experience�to�the�Board�of�Directors,�ensuring�adequate�protection�for�whistleblowers.�

RULE X: ENCOURAGE AND ENHANCE PERFORMANCE

Mechanisms for Board Members and Executive Management to receive regular trainings
The Company has set orientation programs for all Board members, employees, and those newly appointed ensuring the full 
comprehension of the Company’s activities and operations. These programs include the Company’s strategy, objectives, and the 
financial�and�operational�aspects�of�all�Company�activities�and�operations,� in�addition�to�their� legal�and�regulatory�obligations,�
duties and responsibilities assigned to them in addition to their rights and authorities.

Evaluation of the Board of Directors as a whole, individually and Executive Management’s performance
The Company has a mechanism for evaluating the performance of each member of the Board of Directors and the Executive 
Management on an annual basis. A set of Key Performance Indicators (KPIs) has been developed, linked to the extent of achieving 
the�company's�strategic�objectives,�the�quality�of�risk�management,�and�the�adequacy�and�efficiency�of�internal�control�systems.

Value creation, achievement of strategic objectives and enhancing performance
The Board of Directors is committed to fostering corporate values within the company over the short, medium, and long term, 
as the Board adopted a Code of Conduct that mandates the commitment to the utmost professional standards and corporate 
values. Moreover, it has sought to correlate the level of commitment to corporate values with the performance evaluations of the 
company's employees to ensure the achievement of the company's strategic objectives.

One�of�the�prominent�efforts�undertaken�by�the�company�promoting�corporate�values�is�providing�the�opportunity�to�all�employee�
levels to present their ideas and initiatives to executive management. Regular sessions and meetings are conducted between 
executive management and employees of all levels to review and discuss any recommendations for the enhancement or 
improvement of work procedures that are in the best interest of both the employees and the company.

RULE XI: FOCUS ON THE IMPORTANCE OF CORPORATE SOCIAL RESPONSIBILITY

Ensuring balance between Company and society goals
Noor�is�always�keen�to�leave�its�mark�in�supporting�and�developing�the�community�to�confirm�its�positive�role�in�serving�it.�It�has�
established a policy that ensures achieving a balance between the company’s goals and the community’s goals, approved by the 
Board of Directors.
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Programs�and�mechanisms�that�help�highlight�the�companyʼs�efforts�in�the�field�of�social�work
Several initiatives have been implemented in line with the company’s belief in its social responsibility as detailed below: 

Noor Financial Investment Company places its Corporate Social Responsibility (CSR) program among its strategic priorities, 
driven�by�its�firm�belief�in�the�importance�of�meaningful�community�partnership�and�its�recognition�of�the�pivotal�role�the�private�
sector plays in contributing positively to societal development and individual empowerment.

In alignment with the Company’s commitment to the principles of sustainable development in the State of Kuwait, and its dedication 
to�fulfilling�an�active�humanitarian�and�social�role,�Noor�Financial�Investment�Company�is�pleased�to�present�this�report�outlining�its�
key CSR initiatives and contributions during 2025.�These�efforts�reflect�the�Companyʼs�institutional�values�and�its�vision�to�create�
a sustainable and lasting impact on the community.

1. Healthcare Support and Humanitarian Initiatives
As part of Noor Financial Investment Company’s ongoing commitment to Corporate Social Responsibility, the Company continued 
its support for the Kuwait Association for the Care of Children in Hospital (KACCH) and Bayt Abdullah Children’s Hospice (BACCH). 

This support included sponsoring a special event held at Bayt Abdullah Children’s Hospice, aimed at fostering a supportive 
environment that enhances the psychological and social well-being of young patients and their families. The initiative was 
implemented�in�collaboration�with�students�from�the�Faculty�of�Pharmacy�at�Kuwait�University,�reflecting�the�importance�of�synergy�
between the private sector and academic institutions in advancing humanitarian initiatives.

2. Promoting Health Awareness and Skills Development
In recognition of the importance of employee safety and enhancing emergency preparedness, the Company organized a specialized 
training workshop on First Aid and Cardiopulmonary Resuscitation (CPR) for Noor employees, in collaboration with the Dasman 
Diabetes Institute.

The� workshop� aimed� to� equip� participants� with� the� essential� knowledge� and� practical� skills� required� to� respond� effectively�
to� emergency� situations,�while� fostering� a� culture� of� safety� and� responsibility�within� the�workplace.�This� initiative� reflects� the�
Company’s commitment to promoting the well-being of its employees and contributing positively to the wider community.

3. Empowering Emerging National Talent
Driven by its belief that young talents and competencies constitute a fundamental pillar of development and innovation, the 
Company collaborated with the young Kuwaiti photographer, Hamoud Ahmad Bouhamdi. His work was featured in the Company’s 
annual calendar and annual report.

This�collaboration�reflects�the�Companyʼs�commitment�to�supporting�emerging�national�talent�and�providing�institutional�platforms�
that showcase their creativity. Through such initiatives, the Company seeks to empower local talents and strengthen the presence 
of national competencies within Kuwait’s cultural and artistic landscape.

4. Promoting Tourism and Strengthening National Identity
As part of its contribution to supporting domestic tourism and fostering collaboration between the private sector and government-
led initiatives, Noor Financial Investment Company supported the Visit Kuwait platform through its annual corporate calendar.
The calendar highlighted key tourist landmarks, as well as cultural and recreational activities across the State of Kuwait, with the 
aim of promoting tourism awareness, reinforcing national identity, and supporting national efforts to revitalize the tourism sector 
and enhance its image both locally and internationally.

In�conclusion,�Noor�Financial�Investment�Company�affirms�that�its�achievements�in�the�field�of�Corporate�Social�Responsibility�
during 2025 represent a continuation of its enduring humanitarian commitment and its responsibility toward the community.
With the support of its Board of Directors and the dedication of its employees, the Company will continue to advance and expand its 
community initiatives in alignment with its vision and aspirations to support sustainable development and serve our beloved nation.

Declaration of Independent Board Members



Annual Report 2025 47Noor Financial Investment Company - KPSC and Subsidiaries46

BOARD AUDIT
 COMMITTEE REPORT



Annual Report 2025 49Noor Financial Investment Company - KPSC and Subsidiaries48

 REPORT FOR THE
TRANSACTIONS

WITH THE RELATED PARTIES

Report�on�the�significant�transactions�with�the�Related�Parties�
For the year ended 31st December 2025

1.�List�of�significant�transactions�with�related�parties:

 
2.�Significant�balances�of�related�parties�included�in�the�Consolidated�Statement�of�Financial�Position:

2.1 Due from related parties 
 - Advance paid to Privatization Holding Company for purchase of
   %17.5 stake of J3 Company including capital calls
 - Due from Ultimate Parent Company 

2.2 Due to related parties                             
- Due to other related parties
-�Accruals�and�short-term�benefits
-�Provision�for�employeesʼ�end�of�service�benefits

Riyadh Salem Ali Edrees 
Chairman

31 Dec.2025 
KD

10,018,313

21,955

310,000
99,289

367,752

�
�

�

Pa
ge
�1�
of�
2�

�

Report�on�the�significant�transactions�with�the�Related�Parties��
For�the�year�ended�31st�December�2025�

1.� List�of�significant�transactions�with�related�parties:�
�

Name�of�the�related�
party� Relationship� Transaction�

Type�
Transaction�
value�(KD)� Transaction�Description�

Privatization�Holding�Co.��

Associate�of�
the�ultimate�

parent�
Company�

Purchase�of�
investment� 7,038,938�

Paid�in�connection�with�the�acquisition�
of�a�17.5%�equity�stake�in�J3�Company�
for�Management� and� Development� of�
Lands�and�Real�Estate�WLL,�including�
amounts�contributed�against�the�capital�
calls�of�J3�Company.�

National�Industries�Group�
Holding�

Ultimate�
Parent�

Company�

Management�
fee�income� 587� Management�and�advisory�income�

Expenses� 11,638� Expenses�incurred�by�NIG�and�charged�
to�Noor�

Kuwait�Cement�Company�

Associate�of�
the�ultimate�

parent�
Company�

Management�
fee�income� 605� Management�fee�income�

Al�Durrah�National�Real�
Estate�Co.�

Fellow�
subsidiary�

Management�
fee�income� 1,250� Management�fee�income�

Meezan�Bank�Limited� Associate� Dividend�
receipt� 17,286,025� Dividend�received��

Arabian�Group�for�
Investment�and�Real�
Estate�and�Agriculture�
Development�Co.�

Subsidiary�� Funds�transfer� 1,236,558� Funds�transferred�for�real�estate�project�

IT�Partners�for�
Information�Technology�

Co.�
Subsidiary�� Expenses� 1,643� Expenses�paid��

Jabal�Ali�Real�Estate�Co.� Subsidiary� Funds�receipt� 125,310� Funds�received�against�a�due�amount�

Noor�GCC�Islamic�Fund� Subsidiary� Management�
fee�income� 87,360� Management�fee�income�

Noor�Kuwait�Holding�Co.� Subsidiary� Dividend�
receipt� 273,728� Dividend�received�

Al�Sohool�Holding�Co.� Subsidiary� Funds�receipt� 817,447� Liquidation�proceeds�received�

Excellent�Choice�General�
Trading�and�Contracting�

Co.�
Associate� Dividend�

receipt� 850,000� Dividend�received�

Other�Subsidiaries� Subsidiary�

Management�
fee�income� 26,709� Management�fee�income�

Funds�receipt� 960,511� Funds�received�from�subsidiaries�

Expenses� 9,034� Expenses�of�subsidiaries�paid�

Name of the related party Relationship Transaction Type Transaction
value (KD) Transaction Description
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 PLEDGE AND
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The notes set out on pages 64 to 110�form�an�integral�part�of�these�consolidated�financial�statements.

2025 2025

The notes set out on pages 64 to 110�form�an�integral�part�of�these�consolidated�financial�statements.
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Notes 
 31 Dec. 

2025 
 31 Dec.  

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 

 

 The notes set out on pages 64 to 110�form�an�integral�part�of�these�consolidated�financial�statements.

Consolidated statement of financial position

2025

Noor Financial Investment Company - KPSC and Subsidiaries
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The notes set out on pages 64 to 110�form�an�integral�part�of�these�consolidated�financial�statements.

Consolidated statement of cash flows

2025
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Notes to the consolidated financial statements

2025

Notes to the consolidated financial statements (continued)

2025
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Notes to the consolidated financial statements (continued)

Subsidiaries
2025

Notes to the consolidated financial statements (continued)

Subsidiaries
2025
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries



Annual Report 2025 87Noor Financial Investment Company - KPSC and Subsidiaries86

Notes to the consolidated financial statements (continued)

2025

Subsidiaries

Notes to the consolidated financial statements (continued)

2025

Subsidiaries



Annual Report 2025 89Noor Financial Investment Company - KPSC and Subsidiaries88

Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Notes to the consolidated financial statements (continued)

2025

Subsidiaries Subsidiaries
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Notes to the consolidated financial statements (continued)

2025

Subsidiaries




