Date: 31/03/2026
Mr. Hamed Ahmed Ali
Chief Executive Officer (CEO)

Dubai Financial Market

Dubai - United Arab Emirates

Subject: Results of BOD meeting

including summary of consolidated

financial statements for the year ended
31/12/2025

Dear Mr. Al Serkal,

Kindly find attached summary of financial
results for National International Holding
Company (K.P.S.C) for the year ended
December-31-2025, both in English and in
Arabic

Thanks, and regards.

Mamdouh A. EL Sherbiny
CEO and Board Member

Established in 1979 - C.R. 27854

Authorized and Paid Capital 24,862,619.600 K.D.

Sharq - Abdulaziz Al-Sagar Str. - Al-Raya Tower 2 - 45 Floor

Tel.: 22255925 /6 - Fax : 22255473 - P. O. Box : 25825 Safat 13119 Kuwait
info@nih-kw.com
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Approved financial statements.

. Approved auditor's report

This form shall not be deemed to be complete unless the

documents mentioned above are provided
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ol
2024-12-31 n54p3y | Otetement
A 45,80 aluay ol (55l 2l dbe
%16.21 151,639,667 .25 1,905,401 Net Profit (Loss) represents the amount
s attributable to the owners of the parent Company
%13.80 14 6.740 s 7.670 ARy Ryl et fln Ry
Basic & Diluted Earnings per Share
% -20.09 119,313,669 1.15,434,053 e
Current Assets
%-0.86 1556,291,641 155,809,520 Slaszsll Jla!
Total Assets
%-53.42 154,610,918 152,147,923 Tl
i Current Liabilities
%-29.46 158,929,053 136,298,167 Shpllall Jlec]
‘ Total Liabilities
§ 1 38,401 mabiss olill 28U Godn Jlaz]
%13.95 .1.,38,647,223 «4.544,038,056  Total Equity attributable to the owners of the
Parent Company
| %-15.74 158,175,311 156,888,273 il 2ol Jles!
[ Total Operating Revenue
%2.46 151,037,248 151,984,896 A bt il e
Net Operating Profit (Loss)
dogs ¥ g Y drge Y g9l JWI oy / eSTAL yili!
NIL NIL NIL Accumulated Loss / Paid-Up Share Capital
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i-‘)ﬂ ag,all wbwq el (5;Lusll) a)."' @LOA
%-1373.35 1.565,169 21.:829,830- Net Profit (LOSS) represents the amount
attributable to the owners of the parent
Company
- - l‘uy ; - -
%-1400.00 150.26 Ll -3.38 ks Rlumrall (et e
Basic & Diluted Earnings per Share
Al sl
%-81.96 152,979,967 45537,534 abi¥ lasd
Total Operating Revenue
%-552.49 1,188,435 15852,642- S (el e
| Net Operating Profit (Loss)
e Not Applicable for first Quarter ol e alasy ¥ @

Increase in investment income Slleilud| wile § ol

g Y
Nil
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1. | Unqualified Opinion Limie p2 gy | .1
2. | Qualified Opinion O Laasiagly |12
3. | Disclaimer of Opinion O sl elasl pue | .3
4. | Adverse Opinion O wSha gl | 4
In the event of selecting item No. 2, 3 or 4, Hnd e 4 513 51 2 @3, iy b Jlmy
the following table must be filled out, and this form is not iyl 2y o Lo SLasSe 7 gl hia yiing Yy o JUal! Jyatall
considered complete unless it is filled.
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drg ¥
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| s ¥ azg¥ &>l Cilasies
NI Nil Other Dividend
i gy REPO | bl migs pue
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B Nil Nil Issue Premium Nil Capital Increase
RESR azge¥ JUI oy pagiis
Nil Nil - Capital Decrease

Gl uts |

Gupiid| fadl ds 7outae

Financial Results Form
Kuwaiti Company (KWD)

LU bl s g 3l
(s) ALsSH o,



£.d.a, 00 dua i) 4 galt dyila gl A8l
aglil) il
CAPGIPARY

Jitall cililund) ) ja i g drasall Ailall cilibud)
2025 ssamagd 31 B Lagiial) dinll



T LS 5 g
<y g8l A g3

Situalf cilibuad) i) o g i g daaaall Lallalf il
2025 ssan 31 B dygiiall Linll

34-10

il glaal)

el Sllaadt Gl ey
gl L S5l

aanall Jal o

aanall Jelill Jaal oy

el AL (3 (b sl
el Al i) oy

daanadl Adlddl il J g clalicay)



Deloitte.

gy Cua ol

olS il g il s

Gl hall sl gl

il g it gl - el s s
13062 sbiall 20174 1 s3.0=

cy <l

+965 2240 8844 - 2243 8060 : —ii»

+965 2240 8855 - 2245 2080 © LS
www.deloitte.com

Copablasal) Sabuad) ) Shheaal) Cilluall Gl o s i
(B.4.p.0%) Aailill 48 gulf dyih o) A )

Cy Sl
Aaanall Llal) cARayl) 385 J g 4 i8S
i

aas A 5 ("he ganall") Al LIS 5y ("aYVAS M) ¢, Lnilall A  gal) Ak o)1 AS 500 468yl Amenall ALl iyl LS )
2ol Rl il il 5 AL 3 g (o il il JaliZ Jaally Jaall il 9 2025 ssassd 31 8 LS paaall ALl S 5all Gl
Al Dusdaall Aisaud) e shae (a3 5 Amanall Allal il Al a5 i il ol Axgtiall

o LS e gl

c";.n.“ U'“"“ _)SJJ‘ oe si._ul.nh ‘;a.l_’i.ll &t

oe il 5 g S 438 yall Amanall ALl st U‘ Gl 5

ﬁu‘_@u\_,3_;&111&.31_,;1'.ﬁmulﬁ,'@ﬁll&@W\M@A@ﬁn@sjjw\@wwjL-,r._,zozs santsd 3]

Asalaall uted st eladl) o 5 pbeall Zudaal
gl

Bl g il s B 3 Suaais €1 (S5 daamge el ) T 1 giane 0 Aol GA led iy Gl Jlacly Ui )
o b AEAY i Gy e ganall o O liiuse ad Uy s (para 53 sl 5 Aaannall Al il (385 0o il
clilee e Giaia 5 LS (Quuataal gl CAENAT el sl pedanall (3se) (RIS L 5all uladl s i L) Csigall
G @il Al o LatEiely 3l Vag) G g (ga ) AEMAY! LY shusay Lia 31 35 ¢ Zalal) Aalicall s LN A dLall il (385

L Ll i A0 S Ll Uil
Lol 3800 gl

et 3 il deasalt Alall UL URAS 3 5 gl Aaal g 1S (A Dsal Sl A ¢ gall Uil B gl g8l el O
s 03 gn Juaiia (513 o1l 033 Lelom Uiy ) 5 (IS8 Amanall el il UBSS (Bl (B 901 038 (s e 4

(il (B8N el A flaal Uiki 8 Aaialf 4y jhatl

g T LU

el dallaad (s yal el o e G GENl ey Lk A
per g g YL

ol it Alslall el apaad 3 lay Liasil ) Adeall r.us -

a1 A8 I ol g0l 33005 IS 5 (5 smane & Aulla Bl

Aleall 038 e

Faaraa i€ 13 Le aaadl oMol 5 S0 A M il ol il -
A0 JE Lidas

@ il Lo guingay A ay S By BeliS (g2 puli -
1:-_,4&;.“ 4y Caileiid

s s \S)DM‘.\JEM‘C‘_B.:&MLLGJ‘Q’SS&;U -
il a2l Al W8S Jad)

danl ya g aully Lidd s‘;l:';l.';hﬁ._l.l'ﬂl J.:n.nqalﬁl_‘p:ulll;ﬁu\'b -
13) Le 3323 4 ausll El‘c}niuiwl A ) Szl Y
Aae e 22 yannall (18 (yo Aniidl) g 3aill 03 lS

(e ganall (8 e dedaiual E;\Lalni._lghnan Al e gesill -
Agalt il e

B pall Colatiually ?-'Lﬁ:"“ alee o oadduall il d3ldas -
,I\.'g.ll u.u\.u‘ ,_,.1!:« ddlall ola

Agllall i) i B gyl @lsally o) Ailee 05 Bilas
Arandl

J.-.’ghgiz.a.u_\.AHW\ it q.si.?._):.ﬂ\ L.’.}L:;L-.aa)“egii -
SN e El Al el cillate & jlEs aY) g
Apdaall julae

G stcsa p Bulla 5149/ A S paiia) aalli
ol il (3o Apiath ) By geat Al (3l (A LT 58T
Loy (g5 i 19,558,387 dlsas 5 pme 3 Adle Gl 8
Cilss 2025 ssawn 3] o8 LS s g sall Man) (3 %35 Jias
ol OYA e Alslall Aadlly Adle by g saS Sl o8
LA Jaal oy I (e Aatall Ll Adle il g ga g 65 sl
Aslal) Lagill 8 il 1) e Uslall Aol 188 Lgudd 8 o g SRV
o ganall a9 ol Jaall ply g penadl Jadl Gl Heua
a3 A Baeludl dal ge (213 s de sasall Gedud sl
_Llﬂ_)‘.a’.i’.lu‘f'l PRy (e r._}:_n.'l alalaedt s.nj.“
IS (pe0 ) sa) a5 yrana it Alla (31 5l (o8 LY i )
dlgilin e (S T (3 gt by a8 5 HA ] CiMA A0 Dilaius)
a1 il LS Jaalie JS8 paiill g aSall auzmdy gd cdile
o1 Dungie T o B BLY) JE Ge pla S ol
C¥ ey Apail) Bl Jia ciial 51 5aey Dladiall g dopdall
Ao g G gnd) shaliay (5T iy guid 5 (5 guall lilar g )
2 gllnall MSaY1y Jualiall (g il cladl eV 3 s Ml ey
FaaSH At N ALY 5 yracall p ol LY 038 (Jio aniil]
o sllaal) AN sga ¢ stunn s Lranall Adlall illl Ll 2ol
Janalis) dnasall A Ll e 4 gl ) g5 28
Oe 234 95 8 alia) iy clal @Y1, il oli

Ll




Deloitte.

(A Cypablosalt Bobeat) (Y] Jiiaual) Cibibusal il a5
(B..p.0% a2ttt Al g1 45,20
<y Sl al o
(a) daannall A0al) iyl 3RS Lgn i
() dpenyi N GALY ) gal
ol BRI ol Aplad LRSS b dagiall iy sl (o 1 (0 ol
ool BN ol allaal 200N 3l oo sl Likid S8l e j Ol b 4 S pladica)] dad ol
A ud¥) Rl aoad By Leiedl O Llel) agl - | CASHE B iuly de panall T 2025 Jre 3] A LS
a1 A 1 ol ol apaad ISy (Ala 3 A8 5 A Sl On %33 A Jidi Cus (B S Sl 18,207,742 e Alss
g sall Hlaa)
feaan ClS 13] Lo 321 el 5y €00l AE N il gl i - 3yl e gey Al SIS, i L o Audadi oy
7 355 e Al aliil LAY gindy gl RSLY (3 5in
e Sl ] s Al Tl of Al i) ey e
5ol pe) Jand oLy Adell Gaudl Cilaslae Gand - | Tatsmal o Ml G 8 Ase M CISOAN 8 o LY
Zalaiall 30y il pas pu) Al 3l CHSLEN el Al leiud Ay ol Aa@ll e S calS ¢ el ;4...11 s
Agilaf e lia IS 13 Lo yand 3 gl iy | sbedl O‘em‘:‘f: WL:A‘N‘ o ‘ﬁ fV‘L:;éuh ﬁw
. T Y cudls ey Auddaall ulea — LNy jEl s
S8Y guini s Al A S S 3 Ll b palisd e aja\a')my\ il \i\ L .g.\;:dﬁa.gm aiat ii;\ ;\i
Anill aliasl A B a3 sla e
Lngle pailly U oAl ) Jlan B W0 BBVl - | iy g 1) L yisad) alasul) dad 4 play 5 Y1 Colaiud
Aoty Yl Aadll ayaadl dediall y Ao gasall (ool prill Lo yand ) Al S Al g o TN Aad B alidl
sk i M) il sall i Al oyl 51 g WA | DM (jsT Al il g Sl S 6 0] panily plad)
Saef b Aeskiuaddl i pally Ol A gae i | PR i g8 quda gl e gailt 0¥ e 5 a4l
- IR a\s‘,.ésx\oym,@)\eﬂ\wsuwmm,ﬂtdﬁ

Aad giall sl csaall . S L an i .
Q\SJ“J\ & 1) I Doy | RPN Sy Uln 3l WA g FAA|]
a3 dof luad Cilead Tpbuaall B8 o - | Mz aanall 2Ll i) Apuilly G0 Bganl i Ao 3l
sigy Alaidll pladiu¥) Aaf ludal Clile @bl dGthe - | 2alS el 3 Utel 28 e 5 GASN 32 (e adi e (6 i
Amanall AL cbiall B Fia y yuall @y il L) At Gl gl
(33 L Rl Ll i) 3 22l Loy paiti - | i) ol Aall il 00 4 gl M M o2
R Ayt iy e 1 gy | O O 5 11 gl S, sl Y, il
_);\)ﬁ.“ c_l_)\.l‘;&‘as‘d_.)a_)]\ Q\S)J\@C_\‘J\A:\MY\{M\

Agdanll o8 fpece

Andaal julsa S
Al cila glas

(2025 Gnd Ao ganall (g giaall y il 50 ) gl e gleall (o (g AT il gledll () ST SAY e gheall 038 (e Al guaall a5l
a3y 2025 il Ge panall (g sl il (o Jgeand) a8 Nelga Cliliaall Bl e 5 dnanall At it adlay
bt (8l e
Lehgm i ol e S gy ima g s AN il slecdll laiy ¥ dmannall gl il J g Wl
il 13} L 2335 g halia 0y S5 Ladie oDle gl il (gAY coiba slacalt 31 o L yhase 0 chmanall ALl il Uiy Bl Lot
elbal ol agay of @8l o Lgle Ulaa il glaall of dnanall LIl LY aa 2y 58 g 5y pusms Ll gia y2 (5 AV o shealt
U n s pd ) e Opuay 4l (5 a1 e ghaall 020 B 3p0le ellaal (gl 3mp (M) gyl sl Liie) B e elibua g3 131y Ly Aol
13 i ) e sy La Ul A galt (o (ol sianall il sl el
daanall Ll i) o8 daS gadl (5 (3l ghesall g 511 il gica
puilaall pbea — ALy G A5 pubeall T g Alole 5 ) gems Aaeaall Ll LN 230 a je 5 Shae o A sl (& 30Y O
o Ala dmame Al by oo Y 3y 5 p a0y L5 0 A0l L) alii i y e g dpslanall el (Jgall Gdandll g 3 3l
Laall o fall e 2aml CalS o) ga dpalall elladY)

2



Deloitte.

(Aeat) Cpatlicall Baluadl (Y Jilucal) Cililauadl il o s a3

(8. 8.p.05) Laililf 1 gaht Asih gt &Syl

@__,Sl\i.\_,.\

(LIA) Ananall el clibull B85 Joa 9 85

(Feat) Ananal} e} il (e A gadl 0 (ol gienall g 8141 Sl gicaa

baiY! ae Ryl il e bl e Lellac | dasia o Ao gasnall 5 08 2008 4l giwa B 3JoYH Jaadi cAaapall Ldlalt clilyll Slae} 2ie
W‘JJJ‘&M\MSJL\}I\‘;_)'.u.'v',all.ag_u.n\.;al\lx__)l_-)nlumL\g.a?\.\'aiul_,ag_ﬁﬁn\ﬂgiﬂa:ul\J}aYlgc41._;..»\.'\;&“3015934
Va1 Ma3 (g g adl g iy gl i e As b
_om\‘h‘_éﬁcjﬂ‘%ﬁh@ﬂu@_hwﬂ@“‘_):J\.iﬂ\A\x!@c&d\ﬁ?‘@@“ﬂ‘&p&ﬁd\@
daanall Ll il (3845 08 Gilibuadl ol pa il glasa

sl e Aatl ol el g Apalall gl (e Al JSS Anenall AL it s 13 e Jga Jgina S Jlo J geanll 5o Lidaa ()
Ldee o acms Y ASF Y casSlE (e Rille dp o Fiay Jgine 3B Y doo il 0 Wy ey o3 libaall Bl g 5 laal g Uasy
(aall o gl e elaa ¥t Ui 8y Wasa s a8 Aol ellaa¥y) izl Laila (o35 < o 40 pal) 380 el iy o3l g8l

‘Aahﬁ\iﬁlégﬂbwm:\gi‘aﬁy‘&‘)\ﬂ\‘fhcl_;n_,‘ga}&jﬁo‘ﬂjui)méﬂlﬁn&\ﬁﬁ!@hiﬁﬂ‘,
Azanal ALl il 228 un\.u‘

ool Loy o g LaS il 55 sl (gt Sl o Badlaty dige LSl Gu e Lol & ol 8l el Ty 38550 Blee (g ¢ JS
) BRI el ya) 2 asanaiy Uadll of Jial) e a3l CilS o) s daannall ALl il 8 Akl elaayl jlalie sulig yaad @
il e Aatil Aol Ut GLESH pre lalaa o Wl ) Tl b 5 4aDley 48 385 Al le Jguanlly slladt olli J

Al AN st o bl of seatall catall gl g 3 of el s Jady 8 (il o Cya tllaall e Aadtll ells 48

Aulled Jgm sl eha L sha ol S0y g lall AaiDle 385 el sal ppacal daf (o iy Aluall 3 LA 36 1) Balail g @
e ganall sal ddalall 4488 )

Y 0 (e el Ly Aibeiall cllaliay¥l 5 Aapuaall il Gl 4 pina 5 Laflall dppulaall il dapdla (530 piili @

S Bk o etaaly Glaia gole 286 aae ollia GIS 1) La apady el 4 ) et} fasad 3_la) alasiiul daedle (530 Uil @
b Mo Uliaa i) s Al e 3l el sl paiad) e il o tghaef g3 (o Ao gandl 3,58 I Tpsn 185
anasall Zllall clillt 850 ) gl Aleall cld claliadYl Uy 5 A ol il Of Uile s 5 ¢ ookle S0 pse 3 5o g Lialiiiud Ja
i i Ll Ulas A Gl A Y Uil aid W) doaet Wide con gy IS e ClaliaiYl ol il da b ol
A et lase b e \dlae | A 51 30 e Ao sannall i 5 8 Auiioaal i slall of a1 s o8 6lh a2 M) e 1

o8 et Aaamal) ALY il S 13) Loy ectlaliad) olld 6 Lay cdeanall Al il Sy gina s S8 5 Jalilll ol puiES o
aladl o el a3 4G oy Abiall cid ilas Yy cilalaall

Jals Jlee) o g o LI ALl e glarally (3lah Losh Apuikie § 4818 A5 AT o Jpeanllde ganall 35 Jae] 240y agladd o
u-‘.\f‘gsM|L;éﬁ\d‘ci:\.e\qumybq;,ﬂ\oco,lj;.u.g;:.,w\uumugmdﬁéba,sﬂwushyq
Gl gl e LIS A pyunall Jaatilg de garall (3
Ly el gl i 5 s (5l Agland kol Sl 310 Lagh el Y Jall g Sl S pall (o (ol snnall e Sl 5illy g
Gl Alee (A aagant 25 38 15 Adalall A0 M Aaduil 33 50 gy geclanl ol ol 3
h)gi:_,&\i)\al\@a_;d.ﬁgt@_‘H.i:)._a!_,¢QMYMM|@M\J|QM\4&[}H1A_@QQ;,\Z;S‘,J\Q:QQM\L@‘JJ}L&
Lo oy (1S 3e cleall iy yubaill g UiDELS Jo J55 o A gina 5 ) paay Jainal) (1o G 5 5aY1 0
s,:mwsuumu@l@mdx@mwdsqﬂ\J,..melb.um.u}s‘Lq._,aﬁs,g\ogC,,x)au..ll'&m‘\,:gg:dby\;\oﬁg”
o ‘ma‘_,;u\cuasy\c:,\,m,‘Q;\,ﬂ\gaguujﬁ‘_gjy‘y\m@Cuygfﬁ_aﬁﬁg@mﬂ.‘ﬁ@m&n}@u\
Lolall Zniiall (3 5 38 Aaskis (8l o i il (o i Jla i Uiy S g Came el e ZlialiYl e AUl ol Cla 3 5 Leie
Alq dAmadall
3



Deloitte.

(Aat) Cpablovall B3all M) Jianalt Cibilasal) bl ey jii

(8. 8.p.0%) Luzaylil) 431 galf Ayiks glf as

cy S al g

s A Apagliial) 5 435 A ladbiall (8 il
éx.agugr.\z\x)mmugud_ujﬁqssajunau\,‘g\Jwtuumugg\o\,w;.a\.,uaw‘,‘y\zs)m\g! X Wyl
a‘_’5%;‘.\?:—1_}_,_)&“\‘\.’2‘)43‘Q‘A_,‘I.A“UJGL.\LA;.EL.\J‘JL_)Jm‘ﬂh&JJ‘JJA‘AQA&W‘W‘QU@‘B:\H
pldailly asnelall &,‘w1w,wlmm2016umrs)a\s)mg,ﬁuam&wwm@umu@‘
o e gled) 3gaa 8 il y e all Jgeattd G g (5 yal 28 5 2t o5 e 40L8) isn g olo @R LagiDad a1 AS 5l udua)
ALaandl 4325y 9 2016 4 1 ?5)@15}:&1;,,;15?&5;\1@%2025 Jtanad 31 (o8 gl ALl Diall DA o5 o Ll A5
u;s,@,tk,@t;@gbu;;g,uh‘mm.m;.s“‘yus,.mwu\ﬂemﬂuwm\.\i.J,i Aia D LogDlyad g
_c«;anujhl\
MYJJA\&‘}A‘:‘:EAou‘_,i2010m7?§_)0_,3m|?\Sa‘yig-\‘.ac-lm&‘;‘J‘,_;Junlc"]!)jr]tuiﬁﬂdxﬁ"\.@‘w
el L S gl e penalt s il i By ole 2025 hansa 31 B gl dundl S i3l Lagidpaed o 4y3ilh

OVl dhas 8
1258 62 2 Clfbauall 8 ja Jos
sl Ol j sl — sy Cusha
2026 U 31 (St




£.8.p.00h Ll 4,0 gall dyila gl AS yl)
Al L3S 5l 5
Cu S A

2025 Jbasd 31 (b LaS aanall Ml 3 palt b

(sl il floall g1a0)

2024 2025 e
il g gall
349,379 2,315,868 5 Jolaalt amilt 4 2300
4,750,547 1,768,826 6 Al o g gay () pine
780,750 646,148 7 N
5,100,187 4,916,277 8 8wl gh e I (e Akl Lagally it jlaio
15,811,032 16,903,331 9 AT Jalil Jaal J3a e ddstall daglly & jlaliul
8,332,806 5,786,934 10 sl A< s il yol A e
16,593,817 18,207,742 1 ALy S Hh e
5 814,000 12 Ay e & il
4,573,123 4,450,394 13 Sl g ilSliaa
56,291,641 55,809,520 Cil3ga gl B gana
ALl (3 g kg glaal
R
2,262,936 2,028,832 14 A8 Cgd
6,666,117 4,269,335 15 iVt ay g olil3
8.929,053 6,298,167 @by gliaal faa)
4l 35
23,455,302 24,862,620 16 Jud Gl
2,813,184 2,813,184 aend sl 3 e
1,906,967 2,107,129 17 58 Ghlbal
236,413 236,413 17 kAt Jalgal
8,757,762 9,496,694 Abvall ol algial
(302,428) (302,428) 18 4y 5a agud
373,850 373,850 4y ja pgad Galial
(109,542) 826,427 ey IS 58 igalbal b de ganall Lo
1,515,715 3,624,167 iaya U
38,647,223 44,038,056 A A8, abliaal Batlad) 4Ll 3 gl
8,715,365 5,473,297 5 lagadl e cilgall (3 s
47,362,588 49,511,353 PRI 7T DY
56,291,641 55,809,520 8Ll (gin g il sl £ gpara

Ananall LI UL 038 e |30 Y e Ja JSUI5 @ yall cilaliaY! o)

\/:7

i Al B 1 T gaas
AT i

o

p
Fo\ BT | K PEOTERT WA T
BN pulana gl




£.8p. 00 Al A gul) Aila gl As il
Aaglill Lgils yid
QA__}SJ\ :\.‘JJ

2025 siamud 31 (b dgiiall il ganall Jaal Ol

(ST il sl gi2)
2024 2025 sy
il
777,872 1,607,540 19 Sl £y s
4,040,401 4,057,755 20 Al Al calat yl
1,851,258 860,472 11 ey S 5 glis b Ao gamal) A
1,479,391 - 11 Uia )A€ ph dah 8 Galiaiy) il 3
- 307,100 12 3 i) el Lol Alatall Aol 3yl
26,389 55,406 e af sl
8,175,311 6,888,273
iy juaal)
2,942,469 2,931,818 20 Aohad Ada S (e Cilage A3IST
1,558,839 1,709,712 21 oA iy fuaa
1,517,194 - 10 aladaalt ZaIal cpall e gl A LYl dad 3 alsaiV) 3 jlua
. 37,865 6 3 il LY il jarada
219,561 223,982 U e CallSs
6,238,063 4,903,377
1,937,248 1,984,896 e Ui J ) g2
(2,953) (7,030) alal aiill K Asas g B
(28,611) (31,844) dida ) Alleall ped Ay i
(5,630) (6,343) A\ 3l
(40,000) (51,000) 5! (adaa lme | 3lilSa
1,860,054 1,888,679 Ll gy (Bha
1k LS E s
1,639,667 1,905,401 A1 AS il ealisa
220,387 (16,722) §huedl e clgall (3 sl
1,860,054 1,888,679
6.74 7.76 22 (oald) ABkSaY) g Apulial) pgaad) Ay

Fmanall A bt s3a (e T a0 Y Te e S5 438 yall ilaliagyl )



£.8a, 05 Auaylall 4 gl b ol Ayl
A ) LTS
PSIEAPY

2025 v 31 (8 Asgiiall Aiadl panalt Jaldll Jaalh Gy

(oS iy fllaal] ase)
2024 2025
1,860,054 1,888,679 Ll gy e
1(AY AL 5 Ll /AN Jaldll Jaal) 358
wenall Sl o M s Y lpisieai sole ) (Se 250
(431,310) 906,870 e S il oA ALLEN (ilwall)/ il Yt A de ganall dias
cranall S5l by M B Y lgdrialsole) oL ¥ 250
(476,348) 1,067,871 Jalall Jaall IS (e Al Zailly Al 31y of (o8 ol el Allall Aaill 2 uadll
(17,271) (41,000) ey oSyl o AY) ALl ilusall b Ge gasall s
(493,619) 1,026,871
(924,929) 1,933,741 ll (g AY) ALl 3 judll) /AT Jalil) Jadlh Man)
935,125 3,822,420 ol Jalddl Jaall Mas)
o Ailaldf
857,901 3,398,328 W1 AS 5l apbisal
77,224 424,092 3 panadl e cilgall (3 gial
935,125 3,822,420

aanall AL il 238 pe 5% Y T 3a JS5 488 el claliadl O



{0 R ey mrsP <09y R ey o0 s ffinm iy ey

s [€ v 6202 079'798°vz  t81'CI8T  6TLL0IT E1¥9€T $69°96b°6 (gzr'zog) 0S8ELE  LTFOTS L91'vT9E 9S0'8E0° Py LO6TELYS ESE LIS 6P
ngad ol ol i ) = L 7917002 - = = = 5 (291°007) z = -
3 vy (2 97) 8IELOYV'I - * = - » . s QreLov'n - 4 -
- = B . - = - - - - (8¢t°¢82) (8+°€82)
¢ Cam ey o0 mlsy vy
oy (fem2 1°€2) i = - E = SL8ITI - = = 0£9°088°1 §05°T66°1 (TeL'ese's)  (L1T°06€T)
Re=f e o7 ==y ey 1 sy
sy Oy i . - - - = g £ 660°0L (660°0L) - - -
oy 0 =0 2 ey e - _
=7 D ey Ty 2 = = - LSO'LTY = - 0L8°C98 10¥°S06°1 8TE'6EE 60vTH 0zr'zes's
IFS T AT e - - E - LSOLTY = E 087698 = LT6 TP 1 718°0bp 17LE€6']
= (82 e 2 - " = = : E - 10+°506°1 10¥°606°1 (zzL'on) 6L9°888°1
s | i SZ0T TOE'SSH' €T P8I'EIST  L96°906°1 €1¥°9€T T9LLSL'S (821°20¢) 0s8cLe  (THS'601) SIL'SIS ] €TTLY'RE  €9E€°CILS 886°T9C°LY
s ¢ € oo PTOT TOL'SSP'ET  PRIEIST  L967906'| E1P9€T T9L°LEL'S (8zF°20€) 0S8°€LE  (THS60I)  SILCIS| €TTLYY'BE  SO9ECIL'S 88SZOC°LY
aadtlivialSsatu = E 989°1L] - E Z = # (989°1L1) - - -
sy Coipy )
oy o0 =P A2 e 6 - - - - - - : (510°9) c10'8 - . -
I \prier(o 57 sy Coipy
oy o) <Cgy 7 woe I - - = = - - - S (£88°Z1) (¢88C1) = (¢88°T1)
i e <y - - - - - P1€°116 (os1°19) - - ¥91°058 % $91°0$8
o€y rebd <Ciy E . - - : (062°81¢) - - 5 (062°81¢) - (062°815)
R Y ey (o2 97) - - - = E 0SL'60S (L88°8S) - (£98°05%) = - -
F P oty (fem 2 97) - - - - - - - : (cc8'svel)  (ss8'spel) - (ss8'she‘1)
e
= (A e - - - . (s81°cee) - - (185°8H1) L99°6£9°1 106°LS8 YTT'LL ST1°5€6
e T RS9 e - - - = (s81°€€e) = & (18€°8¥P) - (99L718L) (e917°cr) (676't26)
o R jprry - - - - - - - : L99°6£9°1 L99°6£9°1 L8E°0TT ¥S0°098°1
Sl el /174 TOLSSHET  P8ICI8T  I8T'SEL] €17°9€T LY6°060°6 (z0T°s0Z°1)  L88°€6¥  ¥SOLYE 0TE6F8°1 981°918°8¢  1¥1°8€9°g LTEYSY LY
. e (of
s il prede qe e O rFry CFry i....ﬂ... LA ey .
: . U Y e ') : 63
o aKFg T e AR iy aad (P <oy (o A
. T pmigle :
<8 sy e TSy iRY D e revs3
(=72 |pvr? e sF )

H0 (eI ¢ S8 D sy (v Ty PToy ¢ 1€ rRee ST0T

v Aisdam)
Folsieh My

sy ey TRy imiey 1R 3



£.p. 0 Al &) A gal) ik ol A8 )

Aaglill LgilS
<y Sl Al g

2025 siamd 31 (o8 Augilall Aiull ganall IR (LALERA | Y

(sl Ll illsall aiaz)

2024 2025 gl
cilleal) Andiil ¢ya A Bl cilBdadl)
1,860,054 1,888,679 Ll gy ila
Sl g
(1,851,258) (860,472) sy Syl gl b Ao ganall dmas
(1,479,391) . Alia 3 3S 5 dal b mliaiY) yilud 3y
179,186 135,322 e lidal o lgiul
- 37,865 Al gl LYY s acada
(4,944) (3,671) 35 J gual s (30 L)
- (307,100) A Jaadl ol el Alsall Aol il 2L Jf
140,657 146,593 Ol sall Leaall Ayl sl jania
(771,872) (1,607,540) il il gyl s
1,517,194 S Blalaalt A8l (palt i gal B LYY AaB aldad) B jlud
219,561 223,982 i gt IS
78,050 3 Al aalll Ao alias)
(118,763) (346,342) Jaladl JLall a5 3 sl J cilidealt 3 s
(2,755,014) 3,421,356 T eal Gl sa s (e
972,822 1,188,507 3 badll gl el A (e Alalall Aagilly ) jLaind
(72,025) 134,602 5
912,683 (2,474,248) Al iy sllaa g oy 555k
(1,060,297) 1,923,875 clalaall ddail pa ol 25
(44,639) (49,888) il gl daad Al SlalSA) ¢ ol
(1,104,936) 1,873.987 alealt Adaif (b prddusall)/ye i) SEil1 il
it Aadal e 43aR30 BB
1,919,128 237,860 19511 e A0 ey 3 65
- (24,428) DAY el Jaall JM8 e Aatall Al S Sl Mo ial (e Jasall
- (506,900) 12 3 ie ol i) ¢l yd
(80,357) (12,597) 13 e g lSlian ol Hd
4,950 3,675 Cihaee g Slian 2y
- 2,545,872 10 slidaalt AalSally cpall i gaf 8 ol LGN (o el
1,843,721 2,243,482 Sy A e il Sl s
S gttt Ankif ya dgaiill BB
(111,853) (234,104) LS e ) (e Jemnall ila
(219,561) (223,982) de g iy sai IS
(1,319,148) (19,239) de el ey
(518,290) - A pgul 613
850,164 - Ay 53 agul an e Ebaata
- (283,438) 1 S 4 b e shoe uai Cilay ) 55
- (1,390217)  23.1 Aad5 4S5 b Al duas e 3 paiu)
(1,318,688) (2,150,980) IS 0. RGN B WO
(579,903) 1,966,489 Jilaalf i g B B (saBll
929,282 349,379 L) dglay 8 Jolaalt il 5 S5il)
349,379 2,315,868 5 Lo A B Jalaall 283 5 031

Faanall AL il e3a (ga T 300 ¥ e 3o
9

i a8 yall Dl o



g8 0,0 Aulaal) 4 gall Atk ) A8
Aol LIS g
&'_\:1‘55“ :dja

2025 ssanusd 31 (B dugilall Aol daanal) dtlall lilal) Jga cilaliay
(5 S o Lo 5 iy el sie)

As geaall e B4

Cu oSl 5 b Lgngud 7103} 5 385 1979 5k 14 (8 Lemuanli s Lelinuii o Al 25 S Aadlina 2S5 oo oY1 S ,40

Ol Bl g A 3408 50 A1 A8l et Ml 33 (3 guas Al (31552

el 25825 Cga ¢ siaall 3y 3all die g L ((2) Al s e gm0 Gaal Al 5l (8 Jaasall 491 AS 8N (S 08y

Ly

a1 A8 il Ldal (e conads ) al 21 aaf L Lad

S 5 iy L) o O peall 555 e palud A (g AW IS HEN Bl (A AS LA o L Aaldll iyl s 5l ]
Logal 5 A o€ 53 gane Al ypene il S g Aptial o A5 o Aadline SIS 55 B paran 5l apl dlad ol el 2a)5
ol (ol Ll g Lgal 815 LS slal

AV AL G155 claadl sty ety 8 Ll sal il

Osiall g Ly o ganaall 3 gaall 3 Ledalili 3 piial A SO Y gilall 5 b, Sl 3
A8l A J55 YT ey sl o g ) (o) LS s Lman 5 Dlaguad Lt ellas (0 S 50 al S8 s
A e (e Rum yiall A8 AN Jle Ll 8 Acadall A8 L

sl (e a5 SR (5 g s e Ll o 3lail) f il ilaDhell s 1 YY)y o By SN ALl s i S
Lena sf oy SO Jaa b el g ol il 5f Lgd Al S il syl g LedDatiand 5 o sl
0585 O RSN sag s RIS gl o Apbial Ay & Jall 85 oy g AL g A s S Gl Jlee W18 e 48,00 (555 5
b leml el gind e gigat 38 3 5 Lllaels B Yael 51 ) gl e dns e 85 5 Aadias 1
Lo Wil of gt oda g i f e i i (55 O Ll ez el o gf oy 50

Mo gandll Cpaine all Sl dalill WS 5y 29 2880 L Gl el daasall L) i) el o)

(23.1 zha)

o o AS N B o) dae 8 (00 2024 pennd 31 (b Apgiall Al Araadll AL lilall 028 ol e 36 gl cuad

o jlal 3n Reanall el il 538 (Jpand dunSla Bga gaall gmaall 0} 2026 1o 31

Falgdt Asdaall cibudpeadl g s uloaf

e Gabaa
ol padaall e 5 psteall Luabaall e — Bllal) N A gall julaal) ilbbiol T8 5 decnall Al cilial) 228 slac)
Aauladll el

Oy A (e Alolall Al Allall <l sa gt pliialy (pall) Ay N AR fape el o Laanall Al lal) alae o5
Al el Lyl Jaldll Jaall

Al paiu)

e 2GS 3 i alt Lpal Ao gamnall (s J she a8 5 cAaanall Allall ililull e 4380 gall 28 5 A 3 laY! oalaa elizmef al
Aaanall ALl bl slae) 8 bl & 51 paind! fase aladioal 815 paiual (JG 5 o 8 Jifianall (8 a2 g0 gl S
Uanall g dasaatt dulaal) jutea — Allall o 850 40 gal) yastaal) gaadas

allal) sl éﬁﬂgﬂua.&dus.\g.\#i daulaal) julaa — dllall A0 43 gal jutaal)

Gk LTl Al Al 8 Aeriiusall bl Ales Axandl ALl UL 238 Shae) b Readiuaall Apidaall clubpudl o
2025 b 1 ey b b Ta 30 4y st ol il (g pad A CBlaill 5 el ians

lede o iy Y 4l e e genadl U8 (e Qs Adtadl il A J saial) By el y il el L Lad
olial ey e 3 3 o) Lo Biuall danndll Agllall il 3 S g

10

1

22
221



£.a. 0 Al 4 gl Al gl PLgRA]

Al LS 535

RPSIEAPS

2025 Jraewd 31 b dagiial) Lull Ananall ddlall bl J s> Slalay)
(s e S ol Lo 150 lisally el g2a2)

Saadt Sl gl padil g yaleall
ﬂg&@gﬁjq)ﬂ&d\@@&m@ﬁamw!am JEi" 21 qi}_\l'.a_‘ml_-..dbgu‘__,_\camﬂm
AL sg] N Lanie <3 pall Lag "Aia Yl o leall G pa Sl (8 i il

ool AL pamy (3l

day Jgmiall 4w 8 Lgasl g Jlaal) A8 dlanalf g Basand) Joulaall julea — Aglall yy Gl gl pulaall 22,2
A0 Al lae — Agilall N A 5all el Ao gesall (Gakai ol Aaasalt Al il o3y s yuall F )5 8 LS
sAmy :\J_JLAJ )_._\fL Lﬂ.\gj SJJLA.“ :\.‘A:.A.“J T:JJ_.J.;“

Chapuad) F 8 Cladl ciuaail) g ol paudill g pataal)
2026 i1 el oda Ciaghud sl Sl e @B
SN g e 5n gf) Ml Q1N G ety slinall Zladl Sl s 9 Adlall il
5 g ) b ol pladiuly 4% sud e A (e =T ARyl
e oligial Alny yb Gy pull g 5 8 (edkaial 5) 49 el Al il 5o el g

i ) A o2 Slde sliall ¢ JBal 13 g Badaa
AL DA (e 3 ) Ay gl Slilee pren (e Lk U]
i g Y adall
Sl da) S 13 Lo puidle (LS | Bl s manst @
d.-.ié.’-.a&‘l.il'._,g\m | als ‘w&hjaéﬁngjjﬁug
Ty i e gshis (oY) pand Sy Claliad) ALa) e
tgjmagﬂ,ﬂnwngmngyjlgg):);ﬁﬁaesu
Qgtﬁuaﬁmé@yd@m@ﬁjem s)
Sle i sas e Al (al FY) i<y Hhlaa
i slalaall dalaly AudEaN Alall Sasa gall i (g A J<
G e A8 JS g LAY Jaldll Jaall A e Akl dagly
5 caladaalt AalSallL AulEal lall iy sllaall
Lol Adiaall AL (358 il gof 8 il LYl Sl Led o
O leadYl sLaaa A1 50 ey Jall) Jaall s e ddatadl
QAL Jadll fyaua duzm g pualt Alstall daill bt f L
Asladl el it gl )| i yas ranss Ly 3l DA 3
oo e S5 580 IS4 Baadiuall Ll Adadl)
Lo Jaiin 2l ol jlaiieaVls Aileil) Aotal) Aagll yilud szul
5l g
2027 sl 1 s Adaal e 18 AN Lyl ol led Jaiy AL, (ol el
] lsall Anladll Db 852 ) gl clillatiall e el e Uik b Clabadly g 2l 18
Brtt EATHIEIR) ‘_’l: 3‘3)[‘:- bl \llll_i.llxm l.e_‘\l'l L;.Ig.-.a.’nJ _)5_.!:.3 s "a:_\.“.cl\ C'_l\_l\t_ul\
e Gulaa Jaof ol Adl) 7 ALyl sl el s
7 sl dpdlaall Jlma o Addls SO Al sal) dsulaa)
_"ﬁ.u\! 5.7.1::.!_)" 33 "_‘.l_,.\ll a.mla.n.‘i'l ey
o) Cangd s cilillia 18 Adlall il sl Jmalt & sl
O e baaae Ao i Adlen) o i Slaalil gy g @
Bobeall o c.:‘)]\
S Bl O (e Ba2aall ¢1aY) Lanlie (e Claliad] G @
AL et Jes clala)
il s areadll lilee Gpual s S @
el gl I Adladt bl e bl e gadal i 8

'Ml
2027 A1 i gl Zadil) A8 ,l) 19 A Lyl o) il ey ALl ] JLall el

cilaliails Lpdaall yulee - Allall Gl &0 5l suleal Gauda Y Al dxill s AN 19

11



£.8,p, U Auzayldl) 4 gal) Auiha gl AS )
Aaglill LSy
cy S0 A g

2025 sacssd 31 (b Apgiial) Aiull Aranall Aglal) ULl Jsa cilaliay)
(s e S o Lo TSI gl el ga2)

Sl fea S clall gl gl ppeadill g el
Cyeo 5L Ala e Anylil 48 il et A Lgilily ana FEHE Al Alelusall s
) Alelsall daila e (5SS Lenie Adidall claliadll X 68 nedalady)

Aalia daane Alle Cilily Adasue gl 5} dnat N SV LS 55 sty
e - aglldl sl A gall uledi i g g aladl ?h:'\:l.n.n}l.'u
(AT e 58 19 ALl Jal Ll mall ) Aol
l;'all Al QLS)?A! CL-.A!} clllaie 228y g il gall Aaall il Ll

Alpdal jlia3
(sl 13} Jaid 19 Al y yEl sl jlnal) Gt slinal peans
cllall ol 558 Aled 2

s(%;m}“eyu.s_)ﬂ\éﬂh&@})aquz\s_)ﬂ °

3 daladl deladl daiald 2 @

falie faane Allo il Al gl ol Austs RV S
ulee — AL J.:__)'LEL'L‘I aal gall Julaall lad g g (a\a_“ (a'l.l'al.u')\.'l
REPENA||

D007 ] b s o paad Al a5 ol g el o us el e S i)
o o) Al yplae - Al D A sl b aal e - Al il 4 sl
s Vi Rl S 5f pgas CVLa 5 B gemlle b lali 11 65l — Al

el 038 pania 53 ) 5l Ll

galal Agauitanall i)
@AQ:IM u.wu\

Aagal) cils )

;a.a.gm\ LS iy aY) las e P O J..«.l'. 5 2 :’aS ol Al ?ux._.eh"a.u';ml'. )t il o
a_,xgaumu,\y_ugs@\j‘.ua}m(yltm?m\ggm@‘,s_\m‘;ﬁjﬂt(l) ;AS)JHQ%L"&:;B)L.PJJN
_.ﬁmyh‘_,,_l.-_),ﬁtnq__.M\«sﬁugqf.sam‘,\;,:.ﬂQ;;Jﬁt(c)ﬁtewnwneasuﬂ!

ST gfaaly e ol st asn s M) i s Bl Calial) oS 1) Ly yalfisal) 38,30 e L sl (g3 paii Ao sanall 43
oked 3a ) gl AN 3 jlasad) jualic (e
ES_)JJ'!‘_,lr.s_)l-.@sl'uf.‘;ﬂﬁsﬁlaiﬁhmbu_;‘dl_ﬁﬁjiqm\&)ﬂl&?Ylgﬂlﬁéum@\j%ﬁ@@hﬂ
Jaall oy Oana Anall O Zelall i sl Al A8l Aalall il g juadll g Jaall 210 o Auals Adiay g Anill
,sjh,mln&Jﬁ@)uusaaqmlisj.ﬂuu_h-.P\;nas).ﬂna_,l_-._u@)ts@u__:m\L;J.s.‘yta.\..hﬂh:.mj\;i i panal)
Bkl pe Clealls AY1 AS Sl e AN ALLEN ) Y i (e A Sy 3olall ol @adg o
ﬁ_)bz\.uaﬂ_)g.é-dmaa."l‘éé

:\.c‘}aa..«“ af_s.mx\;al\ C’—ILA.HL}M“CA&:L\M\M“ Leitubaw Gﬂué.\%u\l“ Q\S_)un :QS\AM Q\.:L_._u“ (L‘Jﬂécijj)'a.“.ﬁc
@‘a:dlmdalﬁu 3..-:.)..:.41] LI‘S_}:L»JHJL&L‘I'I C'_l\é"‘)..aal\_, Q\J\_»Y\)EM‘)?\J QLM\@M;_»\;_M\?@
a,._.\:.l'.is).‘:dlu_ln3)1*.-.1'..ﬁil@:E:a._.\}g:l'-a,_;tdiaﬁﬂ\@hwl@&ﬂgaiﬁt&@utg
gilgim‘ééﬁi_»iﬂ'lu&ﬂ’&_)@mal! y;BM\Q@\Jﬂ%ﬁﬂleﬂléiﬁlﬁgwiéﬁy&h&
‘Jl.mll_,1ZJQ.\A'I&.\yl!ﬂ:\.:.‘ﬂhgﬂbl.y_‘&_)wiﬁa@\éﬁ@;ﬂééﬂlwiwéﬂ\@y}éﬁ;._zlil!dSle'-
_?ytas,m\wwa;mo,ssjs)&guaesw@)hg
gm\g,dsﬂ\og‘;éa@y\Qsaém\sjw\Ji@ﬂg@*yg@mmasﬁ\ghsﬁ.&gwtﬁm
o Gl e 5 5lasll o e M

5 Agiiall Laall Alilal) Aall g alicual) Sl Aol el Jlea)  (H
}_).L_.}AA.“_)_..K':LL\\.@A_J\6}3;&“1\5}2\.1__)\1“35‘)&\@\.0\)3\}5(3)5131%)3@?]&5&\3);)&%}53!]@\ (<)
ﬁhﬂldﬁ\j}hﬁ&y&l&ﬂh@ﬁghﬁﬁ‘ﬂ&ﬁﬂlMla@@&bmdwiéwlﬁmocmumfﬁ
&b e il &Y Wslall Aol i) o pdle JS Aal) 4S HA0 Alall cd ey ghadll 5 il s gal) Jlaginly Cuald
aneall (8 Zaa S0 Apdad) (i 3 (Sl ey sie Akl dagill Ll e B sl Glast c\- G 8 "Lt el A8 A
_d}ﬂ\&,ﬁdlj%jl\iﬂﬂl,‘,j)L&umg&w\qiﬁ\’lﬁoiﬂsﬂt_, 9 a8 Akl sl el

12

2.3
23.1



&,ﬁ.e.‘ﬁ la.agm\ @J.ﬂ\ ;\,.\.'\h‘gl\ RSJJJ‘
gl LS 5
SYPSIEIPS

2025 iawusd 31 b Aagilall il daanall Adlall ULl Joa Slabiay)

(5 _pe Shal bo 2 s il ilisal msan)
e gzlanil
i g Alstall Aailly LB Jonall o1yl iloa bl o Jlae Y1 s Slae (o Apuddaall 8 LY 45, 5k aladiud o
A8 il ) AN e ganall e STall il gllaall g eLEEYI ey 5 8 AL gl s s gall Alslall Aaill leals Lgubisial
O o8 Aale day HlaBYL Asbaid) iy jleadl U 2L oUBY) Qe de senall (e B jaeas A8k Ggia Al NS g L)
a2 die aanall Jal
ety (e LBYN g 8 & Alball Aaily Jlee W) ges Alae (3 Banaall U il sllaall 5 by g gall Saall Gl oY) 5
13 g gall 5 cagued) Gebasd e e giaall iy 5 Aadi pall AL g il gl i el all Ay ezl il gllaall g s s sl
ARl ALy N ylaad T8 5 Lgie Apnlacall oy s aall in s Aiiiaall
Las (Y Al Aol 5 3Ll 4853 3 5 haseall e Cllgall Ggis Lan g Jgnall JilEall 835 laiay 5 el Ll o
dad iladal)dla B clBYI gy )b 8 LS Baaasall SaSiall il gllaall 5 SLal) il g gall 4l Jila (g (B (A Bl
Uolall agdll 5 sLall 48 53N 35 ylassall e Clgall (3 gia duan g J gnall JilE) (e BaSiall iy sllaall 5 SLELN b g sl
Aumide ey ol 2L S pandll 2l s 35 580 5ok 31 @l 1 5l o ¢ Blaadl B L. s (5
Q\Jﬁ}d\&h@@i_}h&aﬂ‘_ﬁéJ#\@@Em‘@m\aﬂﬂ!&3)@1)}&.&@\&}1&@&@5#
Ban e Alabee JSI Ll A5 e HLSY A3 deaall Sl Alated) dally ol sluiiall 45 550 Sanadl)
@Juguluimhsw‘as_}ﬂ!R?jhgbasw‘&fﬂiwkésdhiléidn|)nu_‘c (JL&DE” E_AJ%C-:\;‘&EM
i ieall aleall s gat oy peanall J2al Gl B - s o) - ATl sl gl ol W) 1ol (Bl 3y g 5 Y
Il Aanll Sadined 3 5l LS Jaall (ol ) LYY e, 3 Al Ganmally Al QoL Jaall gy A e
811 Sl e(Janall) 3 ALl ) gl Slmal (panim o Y AS ikl 5 slaguall it il Jlae ) gres cibiles ()
AR Ll 35l aladiad
L) il W1 5 J snm DU &g ) Al a5 £ sl JlEall o B0 ) 925 Of (Sl o AL Dl 23y 5ka
Jeaiia liial e 5l Al pall 2L W1 3 AL (5 g8s (e 3 108 25l o Bliall BLEL (Alabaall &y )5 A
5 gl
s g of :\.A..gﬂ\ ‘EL)A\AMY\ )Bu;ub e LYY @_)U‘?J\AS:\AML: Ay Q\SJJ 4;\.\35! o :4;3\_\.“ SJ@.:J\ C\_)J\ ?:\3
(3l 3] galt e ganall ) S5l Bl pall han gl e B el a3 g o B gl Aad b BURI 35 (20 s (il £ Y
ezl ddee (o 2ot O 28 el (e A
S5 g e ol gt o mliash 3 sa g (g3 anT ia s y giae Ll B gl g 558 5 il Bl sl e pand) a0 oy
e sanall elli 4 Jaliadl Juial o 1 e ellia S Lexie S8
il Yl Ly 358 oD Aaill 8 (alidsV) i (fd ey si8all Leiad (e (Bl ol ad g las g ala yiuaS AL alt S 1)
ﬁ:jﬂrﬂ‘,‘j‘é_m:_h @)ﬂ!w&‘é:&'&h_gjbm_}adﬁi Qbﬁyaﬂiulceiﬁihjhﬁuj::ac)}ns_)wqiw
Bl JAA) oy B B el Ailaie Aadll b mlias) iled 4l 210 o 8 Al B g Jgeal (e Jual JS1 A, A
aaDUH eyl 8 gy Gl e W) G (il 5 5 el Adlatall sl aliaaV) jilad 25 5 Y
i) i s 2l aant die eI d e Ailaill el Aad 3558 il A g5 Clas g (e Ll Slaiaal i

e @ls )l b il jlaina)

o8 AS LR o 5l g o sadl Ll ) Lo om gm0 e paanall (08 A IS 80 Gl o Alue 31 IS ()

iluball @ e 38 s plans 585 lage (a5 L el AS il b Sl 5 A0 cillandly Adlaiall e i el

Lot AL} (3 5in 45 5l aladiundy dnennal) 2Ll bl 23 (8 Ala 31 S Al il sllan s il g 5a g Jlee | il 210 oy

ALl ) Y salt el g e Aplaall o Cum all (2 ja] Ly Jaifine HLaTAS Cliian 4ia ¢ a5l Jlainl 3525 e

J@Y\EJ%cW\J}L@)HmJ_"EM\)@QW\J@J\@)&JL&M\“J\M\}Q\Jﬁ}d\"5(‘5_)

o 2UF e A pendll Aan il GinY Lglaes iy l 48K, Tiage gramal) (L) S5l Oy (pania Alia Sl S0 B

Al Ao ganall Lean Al AN jilud L de panall Caal gl Levie Al 31 Sl HaT dabd Jao (ol g il

oo Al adally a5l ol 5 A geadd) o ady Lovie Jai 13 ALYl jileall disd oy iludll 8 Ll s 00

Ao 31148 580

i stlaall g il g sall Alalall Faill la e gesall dian (o oLBYI AU 8500 ) (of 8 AL HAS 5 Lo M satal aie

3)@\)@5}_3)«.&3\@4&\}5?\?@‘;ﬂY\:\elAc@JU&\AS:\.\;\AJ'“;\S)&“LHLJJM\M\t'.\Ln‘)'l‘Y\_,BJM\
13



..o i L) A gal) Asila o) A4S pal)
Aaglall LS 5o
QQ}SS\ :djé

2025 sanisd 31 o Augriial) Aluad) daazall Adlal) ciiall s Sl
(5 Sl Lo iyl il el e2)

il ya gall Alalall Al gsugh}@\m‘;sggjgi o Al s Hal o T Ay il Aagll (e 628
eaall J22) Ol e B il Leat ) s aniill Bale ey $LEY) 335 e Al el Y1 5 Bassall iy stladll
IS il Aol B aliad) s S) Gl oo S e syl 28 4 sl Aplaall Jlxa R
ol Apladl e cilallia) Tad g dadll b (alaai) Al (3 el Tienzaie) Jlaiid 3y il il JalS puiadd Al M
sl Apulaall Juedl T 5 Aagll 3 paliasy) il 3 Sl e e (4 ) "l g sall e B ORI 36 68
Bay il Apala jin) dedl) il 4d @ aall N 36

dian .)_5_\;‘;@:)}\ Q\S)ﬂ\ CAQ)A\;UJ\ o Aanl) _):l\.m;.“ Ji CL.‘JS“ Al é salga_)asq);c.n:tn)aa.nl\ ol Ladie
Alye ) ASLEN e sand)
A il 2.3.2

il a1 a3 Apailarl A8 A 1oyl 380 st Loie Agdlall b gllaal) 5 Allalt il g sally Bl Sie WY

Saal gl oLl 58k Adad yall laledl Calls o Al Aaglls Loase AL Sl Al Al s ga pall S8 S

(s ks of Jaall gy A (e Adlal) Aagilly AL iy sllaall 5 Aall il g sad) aShay) Adlall sthal) g ALl il s 5l

o) sl i e e il 058 um ddlall Sy slladl s AL il ga sall Alalal) Aafil) (o lgarad Ll A4

oy 68 _sladll S daall Gl A e Aalal) Aagilly ALl ey sliaall g A0 il s sal oL 5 pilae Adas sl Alolaal) Caliss

el Jaall gl G 5 yilaa Lgy ) yie W)

Aatall @l g gall

fro i A sk oty dpalsie V) da gyl i AL b g sl S el pd Ollee 38 3l oY) el S ey S

Q\J_P}Aheﬂlujma._dhc_\\épyc.yj\;‘ﬁ&@m&%)@?\hjﬂhﬁ‘E‘H! _sll;'l_).ﬂ'lxlﬂ.':lnc- u'- _SJ?GJ\

Gl b Ley Jalatidl) e b it gl 15 Aale LaayasS 8 58 Ja

gl (a5 Alalal) Aaglly slidaalt ZAISaIL o1 gus Ao aal) ALl il g gl AES (b8 ey A

Ludlalf a3 sl i

2 A gaill e 10l (gt sl

slaladt aslsill -

&wtdu\&gdm@mui@pmmé}a;atﬁi -

3l gl i M S e skl Aally LN ol sasall -

Blaladt BN Lguld TiaY o A o g pull 8 505 il ol < gal )

Ayl El Jaand Jaf 0e el Jraly Bliia) 4l Caagll (8 Jas 3 a8 o Ll Jal Bl s ol @
3 ;:\._l.‘.i\a:ﬁ'l

LY Gpall Jual e el JSy JdTi 33330 Gl 58 o A e el Jead Aol byl e a8l @
Al

AN ekl Jaall d0a (e Alstad) il Lol TonY 5y AN Ja g ) (A 5l i)t 5l o

5l Qo g Lalacll Al i) JpuanS M g Juae| 73 503 (pasia Jall JeaU s sy ol @

agl) lilizma il Jos Cilady b il &M3JJ&@J\)§£%EQ@&L@“ Juad Apsilaill b5 0l e 0 @
Ll il

Jaall s A (e Alalal) Aally Bay (g a Y ALl by o gall AS a8 o5 Slly CaBlay

Al sy sl il e V) e A ol EaYL - ad g s M Sa Y S - de gannall o 585 8 o Laa i M) e

Sl Jaal s (panin Sla slal b Gpna JlaTiasY Aally Altal Al (8 Aaa3) iyl ia i e senall 5521 @

Jaalh ONa (ye Alatall el 5f slaaall AalSll akiad b g 53 Gl 3ol B i) i 8 Olie seaall 92 @
emilaall Gl axe e S O Jy ¢ Jy sl S 13 edaall gl IS O Ustad) dailly A ol

Afedl) 5l 4Gy b g Slibaal) 4AIST

Aloall ity eyl e salal) culal pl @5 555 ccplt it oy slaaal) Aol ladal a5 e o Alladll sailall 45y yda )

G 5 a5 ymns OB G5y spial) ApLEY B jlandl 2D A3 gf 6 i) ALl J st DA Al el b Ay

a3 Y e ja JS ) Aaliveal) e gaa) bl 5 o gl axs&s‘;w)gﬂm}mmaﬂﬂt E luaniall st aady

14



£. 8.0, 05 Audaylal) A gt} Ayila gl A4Syl

Al IS

Cu_.‘,ﬂ\ u_’.ﬁ

2025 ssamasd 31 (A Augiiall Al dnanall ddball Clilall J oo Claliay
(e e S o) Lo iy s il ilisall gins)

JOUa Fad il Ay il s (A Y e sadll s <l el ) AdLaYl Aleaall (oS5 o adll 33 a0

eisall ol e WY sie cpall 310Y &y Bl Aedll aaY dpuily Lanlie @l &5 Ladie a3 558 5f (paall BL0Y a8 giall seall

oy QLY sy Lo Janall lail) 35061 yeas (8 66 5 gpotiall ALt} 3 jlaall el 2l sl aadl Adlall J geaSd dally

310y slakadlt ZAlKE ke ) Aad il Alaiiy) yilwall elld 8 Loy 3 yoiall Apbitunall Apusill Bl arad Gisk go 4dbudal

el Gl el s cpall

aladl aie L geaie asall il e W) s ALl Jea¥l Gl AR (e oy @) ladl) o L Juad slidaalt Zalsll

alia s ianall ihaall oy 4y gua o (358 (6 Allail) 325N A8y yla aladialy o) jiall plilaYl ) AdLRYL ¢ cidedll Jaal (e Barsdll

oS slidat AdlSal o Mt JoaDU 2y il Al Jlaa] g AT il e 5 s panaia gl dae GlEaial

Bkl Gaada Ji

o Alaladl Al o sliaall Akl TanY Lenld o 3 Cpall ol o Alladl) 350G A5, yla pladTuly il gill ol by 3 e Wl o

Gy g iall Aalai¥l 5 jhaadl iy 235U i 51 yiiall ALt J s CaDas ALl il gD Al A Jeliall Jaalt s

ALl il oyl oLy el S 4y gl Bl Man) e el 5001 s Gaalett DA e 00 sil) bl ) lain oy

Sy ¢y saie Aylal B jlas 3 Bay Cspal Al A0 J oS iy 5 gadie Al 3 lan il Bal cnpal

13) AEad) Ly & il gy ) el alidaalt AGlil e el a1l jma Gaadal J3A e 0 gl ol s i e Y

Ll 3_ytaa 53 el Jua¥h s Cumy By g el ALY 5 pland) ld A1 oW e Aatlil AlaEY) hlaall s

Ll QoD &yl Al Jaa] e el B30 Jano (3adas IS (e 31 il ol s ) i W1 oy 65 ) gpa

s Gl OMA (o 0 5l ol A8 0 i i oy ga il ALV 5 ylandl il Al i 81 it Agllall sl dsuilly

ciaall ol jie ) e el Ja S slilaall A e G Gty Lad Jasall (Jladl saital)

Jea¥ 2ay o} Euny Taa Al il (uat Alla (b ia AU Jua¥ Maal o Cuny Cludia ¥ A5k Jas Y

Bysaie Alahil 3 laa 3 Ll

A3l A ol gl sl sl e S

Sl of g pll DA pa Uslelf dasilty i jtaf Tullal] Sl g2 o)

& AV Jalall Jaall dMa (e dlalall Aagilly o aladaalt dalKally il g il da g i) A giall e Aallal by g all O

Aaanty 5 5luall ol g ) MR e Aolalt elly Lguild

sl dPJW‘M@N\(ﬂJe‘b{)@D}\j‘C—')‘\dbwdﬁw‘Mb&ﬂ‘&U\_}my\M(w °
DA e Albell Al il Lo cJleeY guad (g g8l e (o381 Qi Jici Y (Gl 51 3 paliall (i g Ly Baiandll 2
G..u.d\ sl e aie "_)AY\ Jalialt Jaal

DAY el Jaall JDA (e Al Aall yylaa s alakaall RS bl cagiatl da g i) 8 gl Y 3 Gaall il sl e
.Lj)ué}um ‘;\]\ u.ml\ A_IL,J\ Caead (S ELK ‘f“ 43\..4‘)]\4 ";_)L.AAJ\ J\ @_)l\ d);wﬂ_\b.“m " L@_._u..aﬁ'eh
s taall gl e Sl A e Alaladl Za@lly gl (e LAY delidll Jaall d3a Oy Adablalt Aadll o sladaalt A8l Cayiaill
Lum;ng.\l\«_e\)m.Yl_,! uuhﬂléuLﬂ\edcmd_}APdSmdlmJ‘M‘_nmﬂ 13 oIS \a\@m‘!!glﬁ\llm
i Gl ) T35 Lagie A sl ol 2L WU Cal e W1 gl ol sllaall 5f il g gall (b e

&l Qi e Alalall L) (a5 5 sl of eyl ODIA (e Alalall Al Agllall Cala g gall el Ty (Aalle 358 JS Al A

Al o gad ABMe (e o dne JSAE Y ) aadl A5 laddl i g Ol o A Al e il i L

LAY el JEl DU e Lrlalf dasiily ddicaral| LLlf (5582 Sl gof

@ub\a.mﬂ!\g_uw(bh‘;\cbb\&m) M&PJ\USAJYJS»U JL:;JJ@MJPJ‘L;:.\.\A]\M\JJ;

1l AV bl Jaall O3 (e Aslel Al Cayinaily ploasd o Y LAY Jolill Jaall A (e Aalal) Laily A8L il 5o

St adle Gakay (g3l 5 e zlonit Aylee yaria Jaine Jilia Jiad a8 ol 5 jalidl (la jay Ly Bfiae Sl jLaliuY) ZolS

3 Al sl Al

A3 8 _aliall ey Lt JuaVl Jaliia) o

el gl e day Ciagy ) S0y 4B 5 @

15



g0,k dudayldl) 0 gal) Ayl glf AS )
Ao il LIS i g
RIPURAPE

2025 stz 31 dpgaial) Linll dranall Al Gl Jsa laliz)
(s e S o Lo sl il flsell gres)

‘;aug;w;wm;_;ﬁgﬂbt‘asj_&n uﬁjzaw@ua\}aiaﬂaﬂoﬂgkoé@;\d\ ) geYlaie e
o dad sl Ll Jo Jpanll s

_(MMJMLPJS\J 3 e Jlana S (e B OsSe el Gt slifiuly) 3ide 0o 8 ke 055 @

) ALY Alslal) Aaill 5 AN Jali Jasll OMA (e Askall Aagilly Al ALl ol (b T (8 L o

o inal) Alatall Aagill 3 il il e ATUAS) S il i bl o) dimt ge Akl uaim&“uu;y ol Albeall Cadlss

PREVSPA WU IR PSEN IR S e O LN aa sile ) ksl Gaa AN Jalih Jaall Al

Al gl 2V M el sn g S o) ! o3 an die Jaall ol

Lo &ilag il emu\‘;&}@\é;mum peaalt Jall i Cania ) LT 038 (e ATl ey 5 5ills Bl eV o

Ol (b ") lal " Xy e lag j sl z1 ) a  leTiu) IS (e 63 Al sl g JS Cilag 5 gl Jiad Al

el Ja

Lydaf Slae L.iJuAJJLuna'Jcl,va

dS?gL@_':‘_;é_ﬁm.\\d).A\H@jéjw\ﬁu@%iﬂwhﬁd\ Al g gall Ay jiaall Al as Sy

Jdaall & G all e (35 e o AT JaLE Jaall UYA e Aaladl Aally duiad) ASLal o ool duala g 3y

) i Bale) Jaliial e AV Jalialt

Lulla iy ga pa dad Bl

g sall s ASill ciluall s Al 2ol eSand) il (e (JS) A giall ALyl lall Glaaia de gesall (o fixd

A Y Jaal gl JA e Aslal) Ay 8 Lewdd &5y o] A5 (POCT) 3583 ALasi) B ylas culd AN gl 31_jidiall Al

AL 5 gia il gol g8 il LTS Aadil B (alidi) il Jasad

A8 ghiae 4%yl alaiial 4y A Al aedll (oLl Juaiie JSy Led Sl 2 i) POCI ALl J g el

3l araie A (e Aad shall 5L iluaall Ll (e ‘m@u@yr@qyusm@ssmaw\

JOY g 1N

Leiiad (Sas ol At 3o e dad siall Eantl Ailatall Aastill sl (ol o s 12 Baed a8 gial) A5LEY) shall -
) 61 Al yall s L) il (Ll S 5 pe el 12 s

e 0o gl Ay Al B! yee JNA ATl sl (gl AN BN jee (g3 e dx gl Aglany) plaall o -
(3 Ayl g 2 Ala el L) L) AL B pee lae e Al caladl) &ilaal

OS5 a3 8 AL Bl el e i) jlalae <alS 1) Sl I B0 pae e e Ra siall el il JimnS o

5 il Aad giall ilal) (o g ddiey QLYY il il 2 s A AL i oY apand Apusilly el Sl oY) e dsgale

o 12

(POCI) 58350 LuilaTi] 3 s 3 4 5 TS o 3 yidal) Lullall 0 s pall

eyl Jd e g8 38 & (POCT B Al 5 jlaa cld oo g A3 h B kel ALl Slasa sall Ansilly

de gasall a5 ‘jﬁdS@JE&,‘éJ}S’\ ol e Sie Nl Jual e e e dad gall plaisy! slea 8 AS)

Gl 8 (lisil 5 jled ol S el el LYY il A st ihaey ganall Jaall Gy B S eV

Lullalt Sl g gally il 0 Y] pli))

5 5l et (e sl clial) dpalail) (3 gial) Al ole) Wa b dais ) Jual Sl e el e gasall o g

Ul g labie 81S) L) sl Jiby Ao sanall ol pae ‘J\_\g_ﬁqu)mwvng&@y,Jbu.,aatsjgu.dmm

A} csliadll e\ﬂﬁ;\;@‘g\@@ﬁ@\@a@p&,@ieﬁ oJsiiall Joa) e 8 pladl g3 s paid 5 ASL

Ao sand) el o stiall Ml St Al U 3oy yhlae 81K e gagal) culiiial 13) Lgadal sl a8 ) el Jida

bl Clanidl ey () sanae e ol il Bl fie Y g% LS Sl Jual il e )

aliusall Jitsall aluall s 13g) 4y sibalt Aegll (s (38N Jymsi lalaal Zalally Gulialt el Jua Bl eVl elil] die

geaall Jaall ol B aisall 5

16



£.d.a.0h Ayl 3 galt Aila gl) AS )
Aa il LS 55
tl\.l._)g‘ Zd_,q

2025 ssanasd 31 (o dsgiiall il dnagall Ll clilll J g Slaliay
(5 e St o) Lo 5550 il sl )

A8Lalf (5 g g dglall iy sllaall

Lusle goba gf CpaS cudadl)

iy i () parmal Gy AL G 5f Al iy sthadll Gana sLaidl U (pa b ytuad) RSL (38a 5 cpall O il o
ALY (3 g g Ll o1 Y iy a5 Agalal
LSt g sba g

Gsia <l saly o sie W o _@u\ﬂ\@graswsmauﬁy‘;mmq&; st op LSL (3 s Bl )
3pildl el CalS auad ey Aadiuall Cdbaaidl oy slinall Jd (e 5 abalt ALl

ol oy e p Y AL @};gssﬁguqméjas).ﬂguu\w\ Gsia il ol )y salels il e W) &y
e ganally Aalal) ALl (3 i ol gl i) 5l lanal s b el b A daall gl (A5 led

Ll iy glbrelf

Jaall ol OMA (e Alalal) Fagll ol Alladlt 525l 45y sha aladiuily alaaal Aalcall, Ty il ey sl 48 ld o4

slakaall 441N 1BaY dcliall Alal) by gliaall

el 55Nl 38y pha plaaiudly Blaaall Al AJA 3 gl Garn bl Y G A iy sllaall b GaY &

e zlenil dalee (8 Jaaalt gl JASN (1

5 jalidl L adiae (2

S50 Gl DA e Aalal) Aaglly ddiae (3

LA el ol gl e a3l sall Gy jlas @y 585 Al iy slaall slalaall Al i 43 ja oo Aladll 200 A5 4o O
adinall ol Ao shaall Jalall 5 o gus pl) AHS Al (B Laj) 5yl Al Bl Cile ol aad Jaee g (aill 520 Jaas O
gsiall eall A (e gad S el dle oo dls pe g Alalaall CaliSy Jladl) 5256 Jama G et Y Te e JSi iy
L) il il AAISE ) el 5 8 e e (B (058 Sum) f Al iy slladll

Susal ctant U pa gty Silud

Zlols ilud yasd G adlh 58 JS Al B slalall 2SI Lasld oy (1 5 Apinl CDlany An giall ALl iy shaall Ay
S aadl Giya e Aatlill U Y1 iluall ode i 1y 5391 o) slidaalt Aslal ) ol Ay} Cleall o o
Lo gad A8 (pa T e JSAEE Y 2 Adall iy sllaall panall Jal ol b "] Cilh g e gt bl " 2y Cpania Agsia¥)
RALEVY
Ldlalt iy plhaally i sie Y plel]

Ladla ol 5l gl o de sanall el il (o slis Y aly Ladie s ALl iy lhaally i eV elally de sanall o o
Jaall gy b eadualy g stadt il il sndinaall Lt o B Ay all Al cp AL <l SV A AP
el

(el £yl Bale) A8US) — Jgeal g1y Bas)

8 L oY) o Y (uSall ol Bale) i) 4dde GBiie ey SUiue 23aa g ) b gy o) S g B j05RN Uy
Gl e Jaball s Laiy B8 i3 Jgnal€ CLEEY! 038 o gay Ao ghaall allaall e Jalodll o el Ll 38 el
sl B Jane 5y alasiuly 3ald ulal ,dS ol il aaled mang b WSl e O

Qg Aall

a5 5yt 3l iS5 pieall Al Aelindl A8lSS (el AU gen pall o sl il Lol delial i) o
Aol Jlm 8 32l A1 Gl I UYL 6 il s F 6 el Reliall iy fuadls 850
1) Glal sl sl

Gl ayam o (AS yad) Aikas ) AaclEin 3539 ALY armin oo 20y RS Lgs ey 5 gl Aumnniie il 8 0)
o) Jaws giall ikl e

17

233

234



£. 8.5 Audailil) A gal) ik gl) AS )
Aol LS 55
S A g

2025 stamnd 31 A Augilall Liadl daanall Adlall il Jga Cilabiay
(5 g S5 o Lo 0y il sl i)

2y 053 3l RS Ja e 45yl plastuly Jif Legh (3iaill AN Al oy Al (o A dolial 3 gh AS il o
gl s Jally ol yRul) agmys ol il an A0 0 Z8lSHH Jadip AeolEie o A& jall Ay deliny Y parade Jae
AN B bt gl

K,UGD Q\JLA':\L«!

it Allend ) canl€e Gintd of Al gl ol 5 Ay jlag) ol ) il lggle J suaal) & il ol a Ay L) < el
Gl el Gl Bale] o ol any Alebead) il el B Loy AL Lgle 3 satul) die Ay LYY Gl el il e )
oe At jilaally ZlL Y Gl e ) oy i J Slaiel iy g Qpaaing (alfuse (padie JOA (e Aslall Aadlly 4y LT
2agall Jaall A8 8 Alokal) dall il

A58 Y g AT G pils JS (g LT BN i o Laie ot 4 G peaill ie (g laTUYY lEaIL Gl e WY plad)
Gl et ) il ol i1 e} e Aai 5 st sf ey 8F et iy A iyl (30 Alne Lyl ilie (s
Nl Gl e Y1 ela) L oy Bl (8 Fmanall Jaall A 3 (el Ay ol Al g oyl e Ala (2
Gldaa g CilSlian

Aagill b mlasil gl 5 oS) siall elginy) Lalls Al Cilanally clSliadll Jad

agde Gty 3 QB il alEY) jeall (530 e il Jandl) 88 slay NN Cladial o
MQJMABJHL@::@M\e'.'\:\‘_;_ﬂ\Q\M\JQ\SIM\A)@J;‘w;}d\mys;ﬁu\a@;ﬂ\%_)é
il Akl Aol a8y wilial) 30k § (383 Lavie Jah (g A Y1 48D a5 jemall Alass ) oy 5 ot slaial o yall &y saall dagh
1825 die ganall Jaall (Gl B (s AY) 5 pemall A8S 7 535 gy Gl Gilaaall g cilSliaadl

O Aliiine Bpalal adlic aB 5 pae vie gl aull die 488aT aae s Liae Jase 5 8 92 6 (gl ilanall 5 cilSTiadlt iy
Aaill 5wl CBlanta il G Al Andadl) Jua) iaT pae Ge Al il ozl Gl o e ol aalasinl
Qe 3883 a2 ie ganall Jaall Sl 8 (Jiad &y il

cobifinse sl e Leliaat dulle B (IS el (o8 g pall DUgias) G5k s Al e Wy Ay AT ol A o o
By pall e

el e claga gall dad zalddl)

S gn gall Aa 3 il s dsa g o g sl llin S 13 Lo aaal il o yaly e )8 JS ) Ae ganall o 5
OSaall dludll a5, e ganall o g8 ool (g giall Al (liail sl el sal by g die 5 ydgall lld Jie jeda e 13
S el s el Ladls Sl 153 3am 5 f Jua S Alslal) Aeill (4 JuoD Laohs sl (Saall il () Jea¥! 13 anka i
Al e S IS Wit A5 i Latie Jea¥1 0 ol Lo g3 dual IS aayan s g ¢ 1 Lagl cplasiuah L] Aol
Bl ) Bas 5 (ga o 5o Wl iud (Saall Aadll o el sy diyy gAY Sl sasall e gana sl il g sall Lgaim ()
e ey

Cunidil 8 (2B U B g 5f) e yfiay e2la sl (Sl dudll e (S8 ) B2a sl) e dialy 4y siall Al 3y 35 Ladie
el Jaall (B el b i) 5 (Find (sl e 101 il (Sl dind ) a5 4l

Cilayli u€ay i Jane alastuly ddlall Lgiad Jin 5 0all Alfiunal) dpatil) GBS aiad plastul) el il apifi xie
i ) sl Aalall Al apaat die (A8 ) Ban ) Joadl Ba0aall Ll g ) g A 3l Al Aiall (B puall
Aalial) Aot 2@l b par ayli o Apluall Cidaall 38 ) L ouilio i 3 gad aladul ol ail

3353 30 a3 ol L Alsiaal) Al (alissh yilud Of o sdise (gl llin S Lo il Adle 85 IS oy s i o1y o
Tl Apnall Aaidll oalianl jilod e A Y ool jid (Saall Aall a5 a5y ¢ pulipall ban Jlo i 58 La 138 Cuasdll 8
el aladiy 6 s AT diaad 3a JeaSU Wk il ¢Saall Aail) aast & Raddtuall ol paill (B s ellia OIS 13 1Y)
2 all Al slai o Sar Y B3l Aaill 038 5 b sl ¢Saad) aiall () Juadl &y yiall Al 50y 5 o Al 2l A

18

2.3.5

2.3.6

2.3.7



£. 8.,k duayil) 3 gal) Agida olf A i)
Aall LA 55
oy KU A

2025 ssamis 31 (b Agiiall Al Ananal Allall libl) g2 Claliy
(ells_ye S ol e oS iy el o)

z o Al <l gl B oS gl il 5 jlud (3T pae Alla B DY) a2 laalls Layass Al oIS (A JeaM
eaall Jaall gy A Sl

43y 380 agud

Seaiie cilusa G L V1 Jasi A3y 330 POUR PETIEL _ailsﬂlgcﬁ,ajﬂ)'s&uts&.a\sjleﬂ'msjﬁnﬁuiup ddad) ah
sm ) 3gn b sl bt o Rliae il A dpent 8 LS (W55 ppud Gkial) ALl Gsis B g5 DS e
e linY Afiaal) Y padid ClbliaY) B3l Tiad) LY Gl Bdlaal s 4 diasd ol cibaall Sl 8 el
30 sl lalin) (e g L Jadinall 2L Y1 g Sillia¥l Tias Aloana _yilush 6f Aualia s Al Ay 5l gl g
iy Aandll paly A3y JAN peud 20 35 ) Anal ael lanal 5o s Ay AN aged e Al Clay 58 il o o Y
Ay A g 4S5 Maa) o B (53 ppad) A5 Jas e

bl all dasil) Aigs 3LBLS

Sole atiy SIS o3 (Sliatul o) S dand) Ol Lk 03080 1 Ll gel Aanad) Ailgs ikl Laais de ganall il
i sl 3 iy el 50 G 1o a8 R T 858 L) (Mg iyl 28 320 Uy G5 BT FIp
Jgaall e ol 51 138 5 Asaall sﬁdhu_\pmumuﬂ.swéau@\ »3¢) Al il Callill ) Aball 2l
ALy D g 5 B el oLt Ao il 5o JSI il alaall Jiay

Elaada

M\woﬂjwu\‘;g,abgp@'\s(‘_f\ym\,igs,ns)g\\;euﬂ\:\p,@\s\;Ogum Claaial Jaud
e 3 gyt o SN e 5 (S o SN gy Bl @il i) gl sl G502

Ipual) adlaall

ol Juiadl) Abee

380 o g8 Al AplaBY) Ail) Alee Ala3iuly Ao senall S 5 (e A8t S ALl il 3 Adacaiall 3 sal) o o
il e s o 5S illy Fman) AL) l m (i) Al g Lgthail B oo

a1 g Olalaall

35l Aap i ale) oy Alebaall gy o Baibudl el alasiidy Sl Y AaiaY) Aleally Clelaall dea 5 o
AL il gy (8 Rasia! CDleally AN il Zalalt il

il 3haxy iy sllaall s i g sl a5 (g0 IS g el el 4y o n Al Alaalt (3558 s sf o S 6
el Jaall Oy B Al Al

Calat Y (@8ad

Lot b Gall gl Nie ZhoN ey 5 55 )

@u\aﬁaﬁﬂ%ylaﬂﬁﬂ\w\ujﬁ @ﬂtsx&tdm&m@ﬁy ) gl i jlaa / 0 sl il ) Sl B
Akl o of o(Rad sta plat) it Clianada Y dpell J8 ! JoaS) ladaall A3 of) Alati¥] Lgtad Cuidd] il
Gkt Gyl e 0l bl ) Sles o ALY Leiad il N AL Slass gl Al Al el it A Slikaall
Lete a5 lae Aallaay) & sisall Aot f) Aol Lgied Cuzmidl ) ALl < g sall slibadl ikl e i) 320080 Jaxs
(POCI) Ao A5 T 03 0 5 g 53 5 51 s A AL gyl il (R sicl) i) S 2ot
e letle Jgeanl) a8 gial dlitusall Apaial) BN 003 e 23 il L) st gy @latal) el 33l Jome S
) ¥t

Ml Ga disad sk oo a1 a3l A8 5al 85 Lexie badaae Aaii 8 Bl alus lasd e Sl YL il e Y o4
el 1 4y sgaiall Bl alal) e 3 slasdl s cilasl

1 alilin 2,312 4 Agalaall Al Uiy oy bl sl eVl o

19

238

239

2.3.10

23.11

2.3.12



£.d.0.00 Azl 3l galt Auiha g As il
Aol LS ya
oS A o

2025 sramasd 31 (b desgiial) Lol daagall At clipll Jga cilaliad
(el e S al Lo TSl linlly illsall ges)

el agie o dalaall 2.3.13
alicall i bl b de panall )5S0 Loaic
dguae\)-ﬂ\“\mu\n@;dmuas,m\q)w_J\*QMJSJ@A;;}a_ﬁ._\\otsmuﬁ,_\\;qmae}@\.\m
(.ﬁﬂ‘ (Y @J\:\) :\S)Jx.“ ds8 e ‘;\A'a:u.nm falic Juat a6 L__SJ\ @J\:\.“ ‘E st Jic
;gsz::‘_,:d\ﬁuxsﬂge\mw@;w@kﬁm o5 eyl A3 (e T jlgel
Dyl e A Y ol il Aad @
Aadia J\A—J\ BEUFTS (é‘ Ll {)\é,'_?\ e Bae e é)\:v d.é Ji ‘;SJM 3._91:..1! Cilady L_,G‘ °
J‘.R.'J_,i'é)ﬁ\__x.nu_'q_.).‘&ggi °
ALY RS ey e dag pdip A8l Ui g Dy glladll sl ) Sl Jaa Jha) 33y 1SS e ) il 85 o
e ganall 2SH Ladie "alaATY) 3" Joal 4315 pe ;_'):_s‘LG_?'IL;\nkﬁgq1)b\7|%jssd;un5_)ﬁdﬂ5@\@ndmkﬂ
ma i O S5l Jae Jea¥) aladinY da i€ of el Bae g3y e ) B Bl sl el ) S
s (e e} g il @l L Basd) e &) Cilaal] Al Aa@lly Jlag¥) sie ol i) Gl ol Sl Sae e a0 A
YV oS 13 A pgaay Jamall 138 apaa Sl 13} ¢ lag¥) S (B sianall 5L Jane plaidy jlagY) S Silad pasd o udt
il Ll 381 Jana e ganall padid (&) sgan o7 Sy
Sie 3ae JYA kel Jae Joa¥! aladial el A4l cladall (e Sl Sie ol Al G Reaiall A jlagY) ladall ¢S5
;JE:L“ e M @_)U ‘_59 A ?.‘ ‘_;ﬂ\} _)‘—.\-,’Y‘
ata el 58 sa ol Ll o(lap s (A AEEN el Clads Al i L) 4l Cladall o

Jaze ol e o adiad 3 yuie jlag) die Clady @

i) Al lilaca i pe bl Uaul 5y Lgads a5y il @
J‘s.\,msJH)gsJ\mrmjmoﬁ’\_\sb);M\o\su);\ﬂ\Jgsz.wm)w .
e sie olgd) Jba aliadl A jlee (Sad sl e B30 OIS 1Y) gy e elgy cilal gl ilady o

i g yraaS il Jonsl Gulad o Aimiaiall dagll 13 il g sall s Jal Syl 3 Sl jlag) Clady ) sie Y
el Jaall gl A

Aall iedl Jual sale) ol A oy ) S Y es) S yalidl Jualt A1) el Jiie ol 5 Ao ganal) Jani N
e callSill 2150 1y 37 ol Asdadll Jlinal T Al g e (31555 i ¢ oY) e plSals Jo g 54 i g A sl
_ojpcmng@\dhﬁégu‘M\,Ae\my\@;dmi@s

a2 il
i) Gy e agle el 138 L ol g gall Ao gana (paria Adyinaliy Ao ganall o g8 o 5al Jea) aladian) Lplal
3 Jaa) L) (b 8 Al el Abpaad) Tk 4y o 58 Ao sanall (8140 &) o3l Ladadl juea" g tSall
w\@u\aﬂwmm@kw\H‘ssa\mbqum\,a\su\qfs@c iyt 13} Ll e ganall A< sladll
Chamall g cilingl y colSlioalt b8 4

Al 8 alaaiy) ylud ASH il gy Lasls dalKally ahaasul 3 Gl 8 oy ciall Be £33 g )5 22 ¢l JSd g
13 Lo de ganall 20a7 . yucl Lagal ¢ Jlagy) die 32a GeaS Al sl JUA ) ol I P WAy U EN P T
fay Jaal O@E@\@&B&JY\L')c:\9.\"\.'\3_)\...»';"5{.3&_'9_)3:5}:\43\‘;u'a&';i).\ubﬁ.\ie\_\;\u‘ﬂ\é;&ai oK
J\Aﬁ‘ﬂ\ RYT- S SPRPRY] GJU e Lﬂ).@.’m\}\

o dauladl é;@ﬂ\géubﬁﬁmub)ﬂﬁe\ﬁu‘!\éa&aioﬁ 13) e 333530 36 sl Apuslanal) Jlina e ganall Galad
Al 3 (@liail e AadliBarna b bl &
)\;J_,}I\Sice\)ﬂ\‘f\cﬁim\uaﬁéa:\)ﬁﬂ\z\a_ﬂ\h\éj@)hgcJ\;ﬁ}l\ﬁce\ﬂ\%ﬁd\u@c.\ia)\'é.).n;.),\@_)liaa__a
Baduall jlas¥) dle cilady (el 4y iall Aadll il

20



£.d.a.00 Lailil) A gal) Ay gl Ag il
Anall LgalS 5
g pSlH A 5

2025 wanuss 31 (b Asgriiall Al Ananal) Alall clibal) (Jga cialiny
(5 e Sio ) Lo I il ilsal gian)

e (Alall (63 At Ga Jual o Aaidtall &y gutlh o1 ks o 58 5) SlagY) e Al ol Ao panall a3
Jgs@)m&s@);ﬂ\@qum\‘;Mi)@umjiwahém OsSo Leaxie o Slag) die Bae i @
sl Jane pladiuly Lseal jlagy) sie Clady pad G sk 0o JlagY e o) b sale ) b Aall o2 g el 5l

Jaall
o2 (g Al giSall Aaial) Aaill Aad il el S Janall ol il e el e i el il oy Slag¥) e Cilads T e
Jaes e anad Jaee aladiuly Al jlagyl sie Cilads pad Gisb o e die ol 5l Ll Bdle) a3 Y
(Jaxall aradll Jana pladial o5y Allalioda (A 3 el 330 Jana B sl sy JlanY) die Clads S (56l L)
Sy s o1l Bale o Allall o3a Ly caiile jlagl 8eS JlagY) e Jaai e Lpulaall pae 5 JlagYl ie il @
aanill el g Sl 8 Janall pusdll Jana pladily jlagi) Sie Clady amd 5y b e Jasall Slay Sie ae M ol
08 Joma 0 S oY) e 320 A Jadl ol ol el 1SS pan o) A0S o Y1 0 i B US55
sl a3 pasioadl pemall i g il (g5l 35N Jane ) 558 S AN e (Al syl e Cull 6550
el de ol Y
Sl Bl 558 il e s ¢ ST ofaaly 6 sl e 0580 oo ST 5 ool S o (g skt 3l il Bl
Sl aa ! il a5 ecg ¥ 0058l Jiaadll il el il o (gl 0550 IS le il B
Ay
ladiv ¥ sole | 5 il C lolzs

O 2 die 5 b latind et & (e Gl Ciyla N Al Jgeal g o s Cumy jlaiiul Sale) s ay CBllae Ao sanddl o 50
Gsially o 5 Lo i cJadll Oy b el e il o sy gl e W1 o Alalall Al St Aaliiaall apall ilaile
520 £33 e 4y b sinall 10351 (3 (o &y 8l Ll (pam (3 gially Rl ye ke it 5l ) ol s el o S
Aadio xdd Ay J81 (3 gm0 Ja 5y (gly il e W) g Adalal) Aall T 5 unsgl Aliinall ll iliile SIS 1Y (i (B g} e
sl sl gy e gilial (Jy gl Al (o (g0 Jag 5 gl il e W g ol lads (e
apall i bl 4 de gaaadl )5S Latie
Se dogyd Jis Lasie e o b jlag) a5 aall il o8 de seadll Led 0S5 Al e 25 il oy
cobisad e e 4l o siall Caria o ¢ alinaall ) AL pdliey shlae 88 Sy
(ki lag) 288 (g AV ¥l 3 she S sl
Callall i) 5y lagY) die Bae e o Culil bul) pulad o (Aa Sl ¥l 35k G el Ayl Gl e S
Tl il o Lbila) g pall S Ay giball Al Y L Jld e a5 (m S (B Bl 55l 40530
Yl e 3as s2e o )
oo ial Qe 35l 15 Al 0 galh Slmall Ao gasnall Gala ey sl 5 bt i sSa e sial) Juidy Lovie
OsSe S

oal A8 s 2.3.14
el 5 5 (3 st 0 - Ale 1l Ala o Jgeal ) ol ol ol ol 5 e Gl ) al BV RS s
,i{,\mmuﬂé:w;@y\L-,Piausjd.a‘wmm;)_;s-GEJ\;%\@)U;}\;GM:&@JLQ\J&M@
b €3 B i by jlaaS al Y S By il e Y o al)

0ttt Bl cibasien 9 il 3

A jhlaall Jalge 3.1
Shalall ;,mmjzm\u\ﬂ\}wga\}yhﬂ\a@)@)Jau\msjugr.:msx,a;ﬂmmiW)L\_:.A\Oﬂs:
3 U8 ey LYY Bt b e sl L) pai¥ 508 Bpaal il il 3500} (3 B skall 020 ¢f s AW Jailsuall
e gl i g unaly (3las Lagh bl ym yul) &l use 35 L

21



£.4.0,05 Audayldl) A gl ik o) Ag LA
Al LS 5
IPNIEAPE

2025 sassd 31 (3 Axgiial) il Ananall Adlal) il Joa by
(g S Loty el )

i Bl el b ) 5l Shlie s Gyndl sl Uppd) Jlay ) il Bo sendl B
lie Aliied) i) 8 ye dlee Jadi Y il Shtad b de ganall (o pui pgual) Jlassd Sllsay ApiaY) i leall
mlal i) Ll e (DU (Sl 08 281 e s im Jlae Wl Lm0 Rl 8 e sl e Jlae Y1
il ggalia s il i slaiel 5 Hllaell 2883 ) shad e At A grieal) 5 H10Y) Gudae elmel Jsb e sanall

5 sl AN ikl 2 Ley 4l 5 ola g 8 Alle alaf iyl aaf 5,08 pae 3 ARG

Slaiiy shlia

Shatad) all o glaii) yhalae o)

e el jual s QLY il el A8 5e A (o BV jlalie e jlased O ol e panall 51 paad Adle
e iy Lyl (a pall et aa) o)l ) el ALy 3 aall il anill g Saana Allde <l sk

ool LS panndl) () 38l Ol

o el Alall s pa pall il

2025
T Aagdl Ala iladd) dad aa) FY A il gl
4 sl Ay il clada¥) B Al
Al/ A2 Cilhuye s gl o3 s )l
2,314,497 - 2,314,497 e 12 i 5 ala
1,438,372 (290,310) 1,728,682 31 e - () 6 Gsotal O siade
- A G i gal 8 el
5,786,934  (1,517,194) 7,304,128 RN ISP (i) 10 alakaal)
2024
" Aaall e ] daf Jlaa) i3 4k il el )
4, 8y ALy sl Glada¥l | s 81
348,209 " 348,209 . Al/ A2 (i) Clnigay daidl gl baa )l
1,433,593 (252,445) 1,686,038 33! e - (i) 6 ISP NTE
3,015,630 - 3,015,630 Y e 5 () 6 oA Chaga sas 5l
8,332,806  (1,517,194) 9,850,000 Y e 5 Gii) 10 Al o il abﬁ\
Blalaall
ol 9 ALl y il all sl il T8 g Al 3 (alaasy) dud 5l puady Jilasll il 5 3880 o e a2

ede y Lo Adhaidd) Aglanyl el Cludal

ik i) Ay ol Gl 9 ALl il g Jmall (353 N Lol gl

s o s i ganall o5

de gana) o g8 BV jee Jlae o by Skl il oyt il gol 8 ) LT SIS 5 Aadll a4y jlaill aedll aseal
Bl ol Gl e i 5 5 Clacadall 48 shas aladiu) A e 2l 15 Alay) el sy

liieal o A Dl Cag plall (el (S Lghiaal o 5 Al Aaall 52 o Ayt ylall
o goadall Ayl i) oy (3 8 it e slalaal) a0 cpo il 5ol (35 e 8 alaasY) lud pasd

7, ol el

2024 srawwd 31 2025 saasud 31
b _jwdd) Ao cileal b_ladd) Adu q.ﬂa.‘.'\] ag jlanll ‘M:\J\ S
sl giall WL dagdl) 423 gial) 3 ludl) dagdll
P T a4 Al S diaall  AglaN) X a4y ydal)
aalll joo gda  AsBgiall  yudl) s palll yas i Aadgidl) Jfiadl) Alla
299 0.02% 1,373,950 195 0.01% 1,399,728 2590 A0 e
357 2.29% 15,575 206 1.34% 15383 a5 120 91 0e
723 3.43% 21,080 416 2.00% 20,795 #5180 ) 121 e
10,366 29.84% 34,733 102 3.01% 3,384 #2365 ) 181
240,700 100% 240,700 289.391 100% 289,392 252365 (e S
252,445 1.686.038 290,310 1,728,682

;)‘hJ@;yngsy\@hﬁdéawy\zm\jaw\ajh‘;au\sgy}@mlw iy de genall a il Y

Asandl g Bl

22

i

il



£.a, s Audalil) Ay gal) dyiha ol AS
Aol LS i
a5 A g0

2025 spmnd 31 b dggiial Ll drapall Ll il g cialin
(B _pe S al Lo S0 oSN lindls illuall grca)

2024 2025
252,445 252,445 ] ALS ana

- 37.865 1l O Jeadll

252,445 290,310 e 31 (8 LS e

U gl ks
e A paudl yhalie i Al gutll Leilaliial ilias el gl e Ao ganall 5 08 30 6 a5 1 llaall o A gud) Hhlia o
cohladl oi e Bally el o Jsalll jolias (mns gl 8 candly 38 Laa GLEEW A g0 3051 G audl 8 il
déla.n.“ AE.\.“} Ag.\.“ i.(_.ils .\_..ha_).\ Jal.ii;}(\j &JL_\].GY\ ‘; 2\.\)3..»!\ .\ii én Q\JJ_AJA.“ EJ‘JL’ d:\}al“ JJL.A.Q bﬂ_)ﬁ) EJ]J?' \.Ll.nE
] Jshul) AL 2L (35591
e g e Al B saill CadlSE Gile sias Gaali il 5 dad gl ) ) Adlal) el glhaall A o) A8 | S
Clal 3 Il yrausd 3] (o LS e ganall le ALl ity ghlnall Gliniul 4al8 A J ol paaly ZIC il shhadll o2
) e gadall e AuaEladll slaudl

goanall A ast 12413 e I

Baal g BT Al 3
2025
2,168,513 1,274,836 180,406 713,271 A OOed
4301,114 3,261,060 127217  912.837 Al el laa g oy sl
6,469,627 4,535,896 307,623 1,626,108 by sthall £ gana
goaxall  Adwe st 12413 e B
daal g (BY 2 24 3
2024
2,355,977 1,438,196 180,406 737,375 o ASy SOed
6,758,925 3,206,436 2,599,824 952,665 Al sl g o sl
9,114,902 4,644,632 2,780,230 1,690,040 il slhaall £ sane
Aol shlia

b Jalse (el prill 038 S o) gt (B guadl el (3 ol pusall Aa s g gl A L i b G aud) lali o
J_y.uﬂuély ﬂ@\)ﬂ?l&ﬂ&:}y&iﬁ"IdeMiiﬁ;‘l\} L_.;..\JBJ‘.:ﬁub

Apuailly il g gall 555 5 2l g gall Bodate i o Uiisa Baase By gy ol g gl w568 il o Gaud) jlalae i
8 _gpaaal g AL gha il padll B oyl 0 g ailaladl g (3 guall g ) palanall aniiill g e Y1 Silelad 8 S jill g 81 jaall oy 5 gill
Rsiffaa S

82ildll las jblsie
Bl el 8 il o AL Col gabU Altioal) il sl o Alobad) el Calis plalse o BN el jlalas o)
et S ot e o Tl o sl ol S 1l s 25l

Ol oo AN Jal sall 88 il e % 0.5 sty A€l gl o 323181 Jana 82l s (802025 jren 3] A LS
(2024 - S M3 6,019) LsS i 10,144 é-‘-.uu.kift'\d‘dﬂilc wall )

Tpia ¥ coled] Jblse

daally il sy Ao sluall a8 AinW Cleall el 8 A sies 5 ) gy Alcinnall AS 5l ,;Isgm\dﬁg\m

ALl 5 AV i jpusiall DS BT ae < AY)
k) A8 AN ekl Bal 3
,ﬁk* P O £

g Jina 8

AV Aiay i)
2025
2,452 250 +/- 5% ESBRUSY %
824,820 1,980 +/- 5% fﬁx
2024
2,274 250 +/- 5% Sl Y5
773,278 523 +/- 5% EL
ag¥l el jhlia

2558 A (e a1 Sland Hhalie e gesall o aguf 8 o DU Al Aadll 8 sl e agud) el ol i
¢ "~ A e af&%t%ﬂ@pm)ﬁ

23

(<

€



£.a. 00 Aol A gal) dyida ol A il
A LS i
Cy Sl Al g

2025 et 31 b dygiiall Adall Aaapall Adlal) il Jga Cilabian

(S _pe 8D al o ST g jlially @lliall gien)

Llaiaty &e (ﬁ,u:i}"l _J'Lu.ul ,éﬁ 4] gixa

EJHM\ \;ﬂ_»s..ﬂ] E_)a.um.“ b laiisy) Ao dulus (g2 L‘?_]L?.'l'l dja:'d'l [

Gna sall ol 35 QS5 Jobs of a8 3l (g pgaad) Shaal 3 pail) 8 o) A8 g AN il il
sl i Ba e Aalal) Al A paall Adall il g gall Alalal) Aol B el A de panall @il o 8l L Lag
;bUJ}‘}NQIM\Eﬁ&L‘Lﬂ;Y\E(Ca_,u;“s:ﬁﬁy%ﬁﬂjinai_)ﬂﬂﬁ:.aliQ‘jﬂﬂ@;(HJE}] ESJLU;';H

2024 205
A o8 Gl padl) oA & aladl
Ll gy S Yo pged) ol Ly Ao Y% agead) Jaud Asead] S i pa
147,193 +- 5% 148,391 +- 5% AP
107,816 +/- 5% 105,130 +/- 5% =N
Juall iyl 3.2

Ly 258 ) JlaeH peal Byl JLall oy ¥ axa o Akiladd) e sa Jlall ol 8000 e aasJl) e panall ias ()
i paludl Lgde Joasy 48 slel Giiady
il Aianaie AL (3 i 5 (A sial) Byl 5 il g Lo gucadia s 5 Sl Ol ila (e e sanall JU) Gl IS oS0
ﬂ;_}ol‘ c'l._u%"l ss.'hb.bl;.iay‘ sd\.q.“

2024 2025
2,262,936 2,028,832 s Al Jaal
(349.379) (2,315,868) Oolaall 28l g 28t LBl
1,913,557 (287,036) Gl
38,647,223 44,038,056 ASL G gia Jles)
40,560,780 43,751,020 Sl i lea
5% 1% (%) Al
T Ayl ol e i Jlae Y1) gl 55 6 suim (g 4l Cidbpaa’ ol s Jhall ol S0 3l e gnndll 8
) _J_,.):J'I Lﬁ\é@_}bﬂdﬂyﬂie\.‘.ﬁaﬂ@

A0l <l oS Astad) Aail) 3.3

¢ o LaS ALl ol 1 5 s g pall Al Al s
Ak (3l gul 85 yrasall Adlall il o0 Aladl ey
D G o Al el il iy g gl Al i) AL ) gl daki (3 g 8 Alleall lassY)

UV (5 shaaall
;‘;'lt'\.“ 6 siuall

AL oS el L) DA Lgilaadle (e AN o 2 il B )b el
LSl (e G pms iy (o LA ST Y il Gk 1l (g shanall
LA i g pall Aslal) il 203 4 g il shae M J saadt e

o ALl AR s .2 . (& Hiua . - . . & g gall
e 2R Rl Le e tle S
Akal) i S Wdad 2024/12/31 2025/12/31

Oy A3l dadlly &l jlaiio

) Blwddl ol 7ea I A

- - ey el a1 1 2,505,710 2,212,191 5 msa pgad

odlre b ol o el G oudl jras O i) Bl s 3 2,594,477 2,704,086 e pgud

meadl) Jira g Gyl aad Jalge ) Aol dadll 5 yrase
s Lgde i w paal 4 o) Al Jasd ABlLas S 3
alatadl asll 8 Ghgme il g3 Jlaall i 3
Usladl Lol 8 LIS al daguadaall

Ora Adalad) Aadills & jlalic)

A g Al A

Jodlaa 3 il ol G gl joas O il Godl jos 2 45,466 49,030 Al

ol Sy Byl o ams Jalge Y Ly Balt el Gyl Al

gtﬁ@é@gﬂ%ﬁﬂ\@1@&hd&)ﬂ B ymaa i
Aatall asll 2 B A S Jaall i B

2l jae 3 )L Jaeag paadll jow dail Slaiadll 3 15,765,566 16,854,301 &gl

Askal) Lagall ol LIS gaill Jia gl Asial g dgdas

3 ymaa e

24



£.8.p. sk a8l 38 galh A gl AS Al

Anll LS 525

C.\_.L,S.“ :\jjd

2025 sassd 31 (5B Agiiall Al dnanal) ALl il dys clabla)
(i S ol Lo s iy el g02)

3 5 sinaall alia 5 AVTEY dpec jl) &y 90 St Jgoall sy

2024 2025
18,740,886 18,360,043 i ] b LS
- 24,428 Al
(269,751) (433,500) (i)
(111.092) _ 1,607.416 2ol DA ala el B sl
18.360,043 19,558,387 e 31 (o8 LS gl

i L i a5 peinn JSi Allall Rl L 0 Y 5 s 3V L iy sl Fdlall s g pall Alslal) Aol 0
SisS 5,786,934 alll 5 sladaalt AslSlly Cpo il 53l b L ) Gaead) LI il f 5 A LS Dy il
bzl 3kl Jae A3 yha alaainly Lils) &4 (2024 - S St 8,332,806) 2025 s 31 AlS

dalgd) Apuilanall i) 58N) g <l 3830 Asall 4
g gall Ay gl ailly (3T ilial S8 ol i a9 plSal St 3 H‘Asacf_uuz_yu\ i) (dad 2ie
a.;._.,t.x\s#\‘;)M\g\sau\ﬁyba\ﬁﬂ\m&)sba@wuﬂ@; Jgeand) (Sas ¥ (sl 5 iy sllall 5
b o) 2a ch\ém\dwﬁﬁp_ama\l)ﬁﬂdﬁida\ﬁj
@_ﬁ\&éééﬂ\'&jﬂ\&@\;ﬂ\ Gl i) Bty ) eV o et (S Apeat )l Clazal Y1 g ) il Aeal e o
JS Lo ig cdpall 2l 1) Aulgiaall el gl i Jpaadl 35 gl il ede (o Jash 5 cDbaeill il 13) 2 il
bt el _gsal) g Alal 8 5 (e

plsalll
Lalt &) ¥ Cirinaal

Jaall Ja (e Alaball Aailly ol mdaall gl IS s o)l Al sy} iy A sannall p g8 ¢ laTiusY] S\l die
e Lo Caiuatl 9 Al Sl gl et il i ganal) o "alilaoll AElSSI e il g sa b AT el
Ll cua AT oLl Jaall 3 e sl Aailly Lo Jaiiaal) 281 il b gl el A8S el e genall Cadd
ki (S5 Lgle Jahail 4y Y 5 A i) i) Sl

tlidnall ZAKEIL AL Ciba g sal) ain Aiud) J\a e s & s o <l gal B <l jlaTiut) Cagualy de ganall il LS
o gl B el jlaidS e gt el Cayal dle o e 9 Al jll dgall el bl e ganall il M
M paidia T (g e 13 31"

Bl (o 3L o2 pila

ol 5 Aaenall AL bt @J\:‘;L&a\)ﬂﬂ\ e SN pae J;LMJM\J_&L:E@M,S\ il 58y b e
Sstall At JMQQ)ILA\JQ\AJ_;JA\G\:R&});Q)%M%?& shi e x5y 8

sl iyl y Aolal] Lasil]

sy A ganl) 30} a8 Al il das) a2y Aatall Aedlly Leudd a5 Ze genall el Jill 5 2 g2 50 o2 O
3laY) asti el Y @il ga gall Alalall Aall o N Alolall Aall sl AU o) Al Al Gkl
AlaiaYl de geaall Ha:ws;mosq@yaug)s\j:em s by Aatial AJM\‘;%LM&)“QU\J‘;?\MQ
Alsad) Aadll ppanl Leatadiud o3 Al A 330 kAl 5 il (50 Jsa e glaall 2 Blans LN J 5 (o S e
(3.3) gl (o i L)) S A0 el V1 5 o g sall

Lllall ol o pall Lo 5 alis]

Ol OUA e Aldla)) el of alidadl) ARl Aa el Adlall s> sal) 3181 Al gial) ALyl sl ic ganall o g8
A2l el Js sale pladial o Aad gidl) Ayl iluall yand (g skl AL § gha il ol ol 6 lasdll 5l e
Al el s g Aad slll ApalaBY o Sl 8 e il i A8 i) Aplay) sl lale O il Y g A el
Jsandl imyai glo Sla i ¥ 8 ALY sl g5 S 5 Ae sanall Ay a1 Aad el ALY jileall & 523 O

25



£. a0 Ayl 4,8 gall Ayiks gl i il
Al LgAAS 55
&;\:USM :d}.)

2025 sacusd 31 b Apgriiall Al dnanal) ALl ULt (Jga cilabing
(e Sy ol Lo TS0 il sl )

) il () il shaall (30 2 3al ALl il g pall A i) 2.3.2 limyd (M s M (on i Jiiaaal) B Sladl) il
(Sohs i s e gl ALY yiluall ) AdLaYl Aa8 il Aol g lall g 3 galall Apay Sl el iV are
@l 5y e ganall a6 elakaall A, Lol 4y lly (abdie L (6 gime D3 Aiadll cpal i goly Bl Lagh
a2 5aY 5 53y pa gall Sl e pualic anl a3 S 5 g s ISy ala il ALIEH ol 3 ATiTal) 5 Aad giall Al
Al gl Gy LA el o ALl il g1 Sl Al 8 sVl e 3asd o o (e g el ol i plSal s e
Ao il S il dasd | paldsilf

Ll Ay oy aliaiyl elld e e llin o sSs Levie Alsa 30 A 5N Aefl 8 aliddl yilud 3ga ) paf e o
Ewﬁﬂ@\&u&:\j&i\@ba&ca@_y&ﬁé:ji‘)@ﬂ\@w%aj\&ﬂ\@kw\)my:gﬁﬂ\aaﬁnddﬂ
iy B0y a8 o Readiuall Aell Cludal cllaly aladiul) Aed il ) Talin) dle 3l A8 5l Aad oaliad) aud QL
JS Aaill 3 aliaiV 3yl Lis 8 Al Aedll ludal Jal e ulie aad Jaes 5 428 giall bt Zpaml) Gl
&85l e JE Adaill Alisinall il BBl ) 55 Laie (gole

ahadiud JBA e @l aladiull ded Cludal Slilee ) Tl Ay S 55 (8 ol Laiadd Apala Jiu) Aaiill 3385 5
: G At 6 ) salt e 2l Aaily il Cilad

2024 2025
Lol Ay puadl) 40 pana 45
2025-2029 2026-2030 (S siaally) lLall s 3 sl Adais 5 5
10.31% 8.78% (ol 8IS e pall s giall) pucaddl Jane
3.3% 1% eyl saill Jaes

Al 3 S 0 A sall jlalaall Ml G sl aafli oS meadll Jana )
‘_;ﬁ;sx\otsu)uaﬁjdﬁudﬁgdauunmdm}nwﬁJﬁudxw@M1¢ug\ﬁpkM\mu
DALY Aad Jalaail ) o cdiadl Jal e

Aaino il glhs

45 Y 3850 e Aliee laal 5l Can g 5 are b sBse i L sa s S0 Al Silaal Aot Alainall iy sl L
LB}]JAJS:@LA);:SEMJH@BJM\_»&SMM:QQJMI&&QL@@M?@_%%JEMWJA&Q
31 ASAT ) i Alding il llae A4 ol date (g0 panadis il iy OIS 131 Lo i 0 4

Jalaalf B3 g 4RI} 5

2024 2025
246,870 2,181,095 Lo Cilasus e g & sill 52l Ay e Clbua
101,339 133,402 Looliall 30y SN AS il ool a8
1,170 1,371 G sdinall b
349,379 2,315,868
s Al Clagagag (i piata .6
2024 2025
1,686,038 1,728,682 T EGprrny
3,015,630 = (*) Jual ¢l pdisale} sira
301,324 330,454 Osat Osiae
5,002,992 2,059,136
(252,445) (290.310) 4 giall Ly yilud
4,750,547 1,768,826

ciia ddall dudl A cde gial Cylil el Jea¥l el salely Al A pall Cudld ool N Bale) AEEY G (%)
Agllall Anall A< 5l el Jaall gl A alinas 23 S 3 477,500 o8 alaay o1 il Bale | Jusl s (g 1y 5 Ao ganall
26



&.d‘_e,ui'n nglil\ ;\g\.“’ﬂ‘ @hﬁ\ :\S)ﬁ.“
Aaylill LTS 5
STPEAPS

2025 e 31 B dugiiall Aiadl dnagal) Aydlall UL Jga cilablia
(3 S0 o oS0 iy el o)

Gssal
2024 2025
261,515 168,513 aioall A5 Ly
519,235 477,635 (Dmmial acad 3u) il 3 ga s o4 3 50
780,750 646,148

432,624,011 iy Jaanill (i Lad Allall 5l dMA lagall 2815 (e Cig e gy o sinall (5 3l 3lS5 0

(GisS 2,540,474 :2024 s 31) St sS

Bkl i gl DA (pe Aldslalt daglily i jlainud

2024 2025
2,505,710 2,212,191 p—
2,594,477 2,704,086 B yrse b pgul
5,100,187 4,916,277

(3.3) zla 8 Omaall Lol M ol el i Alstall daill apaai 5 -
LS iS5 Y Alalall Lt Al s jmane Alle (3151 3 obuatll 5l ey pl) ODS (o Alaball Aoy i LT e -
el J il Jag b it el (JlaaS B 5y (2024 pesssd 31- SiasS S1032,156,325) 2025 sramd 31

AT Sl JAal (A (he Adatal} Aaly &l e

2024 2025
13,025,812 13,938,473 s e Al Al Gy f
2,785,220 2,964,858 8 rue b dgdae ddle (31
15,811,032 16,903,331
(3.3) ghay) o el el () o) ol jlaiiudl Aslalt Al apad 5 -
Blilaal) ABICIN, s i) ga) (A o jlaiial
2024 2025
9,850,000 9,850,000 o] BAlS o < gab A el el
i (2,545’87& 3 ) ganall Aot gf“: 268 e Janall amil)
9,850,000 7,304,128 sty 3] G slilaall Aalilly o Blal & Lty
(1,517,194) (1,517,194) Aagll A alaasyl jiled
8,332,806 5,786,934

)Lu.‘)u}\.h 10.5 ua.\.\é\_\ﬁ\a_lmuam.q‘f\au\ R WORLIR) WE P u)dub.\i ;U’.ELA.::_,A:.A\ Cwla 2018 el.c dMa
thmﬂhmb&uhﬂm‘_gha‘;\cd)mﬂ\ wau\;)\@ub@Yh@M\u\)\cY\J.x;A.:_,u.d\ o ylal Cuad g ‘;u}S
prad Jazs ("M{" A pradia 43087 BT bl s oliaall pall u\}JY addlall aaidll puad & ‘;u_,S i 9,850,000
Y6

U'o).‘n.a.a.“ B ci‘\,&a“b).\mn]\ﬁ)ﬂé}\ad\ cQ\_}G:.“u'aa_)sl: w‘dﬁw@ﬂ\ﬁﬁﬂ\&d}d\bJDY\ cj_,ﬁ
e T e panall ilias el duad) N3 USsell salef Aad DA (o 5f 058 0580 5 Ao sl il lgle 5 saall
ALl il il A Lgale 8l o3 i jlad 203l 8 i) e (S sS Jl3 2,545,872

el Aasl o lab (gl @7““ O Jieand g \.g__\lc Jsaaalt il jlEadl e )A\ e e ol b dal) A Agladl anady oA
b iy oyl 8 aalill yaiay (a0 2025 o 5129 g i Ll oS o 318 ) saaall lSliaall 385 34da5 a5 6lls aa s
Al 3ol ) ddad

_)A...a\ AE gl A pualt e jal ead ey G..a\ﬁ J | NN adodhy 265 " jaadllt O Suall jlast A< E cuwld 2024 ale s
et ‘5...4\3 S el sale Adaalills yuadll eqs caallalt A_u.d\ oA A8 N A il ) sl b 5 1718 uDdYS G.bli
Fi| tale) Cilel sal E..m 2025 e 29 ‘_g eyl g_..glﬁ (e VB s ("._llh.“") Sl sale| das x_i'lr.'l):;l el
ﬂSJé_l'-n.)Lc.hd:aﬁlc u\_)u)‘jw_sjwu‘ahs u_JLJLn.uM -.\luc.u c_)..\a.al\wa.\sanx_ﬂ.nﬂbl_-\._xu'l

27

7

10



£.8,p, U duaadl) 3 gal) Al gl AS i)
A LIS 555
C.\.I._‘,S“ MJ.\

2025 spausd 31 b Apgiiall Aol Ananal) Allall Slill d g Clala]
(oS o Lo Byl el o2

1.\9.5 QlSﬁgéJLn'qu\ g1

2024 2025 JaLadly aly
L0 dedl) % il % bl gl 48 ) gl
7,376,507 31.65 8,380,965 31.65 ki CySH Ny shaill Jalud) 4 55
9.217,310 31.54 _ 9,817,777 31.54 Lals oyl Aalil) dpn gndll de gane 38 5
16,593,817 18,207,742
Al ) S 8 LY e 38 pall Gl L
2024 2025

14,728,282 16,593,817 PEX b Ay
1,851,258 860,472 Jlac| sy (3o dnaans
1,479,391 - e A8y Aad B RlasY) el o)
(448,581) 865,870 AN ALLEN LYY (Suall) (e s
(12,883) - Al 3 3S 4 i B plapsdll e Slgall panas o A8 pall Gadias
(1,003,650) (112.417) A ey ) 3

16,593,817 18,207,742

Zaadl ) clid) e gl Al Sl gAY ALLal yiluall Jlac i @mgbyg\mgmsé -

5 s 5 Cum 2019 ple I35

sl Jalalt 28 58 3 LTt (1 (s siasall)
(2024 — SusS i 10,671,447) &

4,443,259) SusS 25,833
(14 b=

2025 stansid 31 (b Asgiall diudl

M@M1uﬁauﬁimwtwhguﬁmwg Al sl s -
ol s gl liasall gl ey AR CI K Al JSaY e Bl ol W)

S s 1,205,561 aleas L) Al Joa Jlee Y il (e

el gl s e 2y Alalall Aol i (2025 ress2 31 HLS -
sl 9861 ,889 sl 2..}..0,.4.';.\1 ic gana iS 3l _JL&L:‘Q\_,
(Gl e (2024 — S )52 7,082,030) ssS 19,622,568

,056 Lgtad il Auadil) dsa suadl) e sane dS b B jlaiial Ay de sasall i -
sl clis U8 (5o B gl ALY o eadll (i (2024 s 31 — gHsS 2

Al 3 AS il o2g] ol jha Sl alaall yans o5 s calaai) Aad O S Sagiay) cadlSs Ladls Alalall Zaish o)

=

(2024 e 31— 2

3

2024 2025
1,694,265 1,730,145
436,989 530,146
(1,388,170) 2,671,682
(951,181) 3,201,828
24,211,258 27,440,254
004,758 931,676
23,306,500 26,508,578
31.65 31.65
7,376,507 8,389,965

Aa3iuY) Aad el e

o) it A Al de liys 2025 e 31 WS e &y sl el G s (g st S siuD alal degh o) -
Sl 1,479,391 e Aagill B salaaiyl plua o)) Allad) Al I8 Aedll alaadl

i gl ulalt kil Ty Walae) &3 Sl 5 dalie dalle iy A1l s e Al Syl ALl il pasle G Lad

Al _,13311
LN g ghaill Jabuall 48y
<hat !

Al 0

Al gAY ALLEN (3 iy Sl
cppenluaall 5ilalt Asuall Jalll Jalh (Man
s ga gall Maal

iy shlaall Mo

AL 5 i o]

% AuSLall A

Ao 311 4S5l 2y 5alt Zagl

28



£.8. 0,00 Al 4 gall duik gl) A4Syl
Aol LTS it
<y Sl Al g

2025 it 31 (o8 Agiiall Ainadl daasall Adlalt it J 5o claliay
(b _pe Shad Lo (gl il flsal) gian)

La\il {un guadll Ao gana 48 45

2024 2025
15,841,732 24,150,890 il !
1,608,923 2,196,488 ) gy
(31,793) 63,890 dall a9 Jalah J3all
1,577,130 2,260,378 Cetliaall xiladl Al Jalill Jaall  Maa
42,915,511 46,178,391 Sl ga pall  aa)
13,664,902 15,024,184 il slaalt sl
26,418 26,189 B asuall ye Slgall 5 48a
29,224,191 31,128,018 ALl (3 g8 aa)
31.54 31.54 % 4xSkall A
9,217,310 9,817,777 aleo 1 A Al 4y gaall gl
2024 2025
. - BTN Qg YOS
- 506,900 T EIRRN
a 307,100 Aokl Al & il
- 814,000 asand 31 ‘f.)é.;a‘).“
& e Hlaall 8 (paadic (uliie (padie Aau g ol Cilapl ) ol (5 a1 4 jlEal il jleiiudd Aalall el yaas &
4 e ) o it (3 smdt o shuad sty (A (o sianall) O A (5 gl oslad M Toliiul ol jlEed) o3¢ Aaladl Aall apans
el Alla 5 a8 ga 5 Angide 3 Al GaSad S0 Aaadll g ciagd) A jlaill da g 3l 3 Ml 5 Alilae < jlEad (3 guill e
inall
Cifdra g CilSliag 13
ehaa¥l  aiale gpda AT Jsal iy il Al S (3 gha
Ll
dac
5,841,813 1,707 548,408 734,523 1,196,578 3,360,597 2024 wlu] ALS
80,357 25,973 38214 4,876 11,294 - i)
(25,512) - (25,512) - - - Cibaka il
5,896,658 27,680 561,110 739399 1,207,872 3,360,597 2024 s3] A LS
12,597 230 5,310 3,058 3,999 - i)
(24,225) - (24,225) 3 s T Sibabaiusl
5.885,030 27910 542,195 742,457 1,211,871 3.360.597 2025 ssan3] HLS
aS) siall Dlgiut
1,169,855 - 535,686 460,538 173,631 = 2024 1 ALS
179,186 - 42,645 45,171 91,370 = Gl A Jasddl
(25,506) - (25,506) : - - ilalagin
1,323,535 - 552,825 505,709 265,001 - 2024 a3l AWS
135,322 ” 10,985 38,356 85,981 - dall A Jasll
(24,221) - (24221 . - . ibalagiul
1,434,636 " 539,589 544,065 350,982 o 2025 ey 3] b LS
4 i) dagdll il
4,450,394 27,910 2,606 198,392 860,889 3,360,597 2025 s3] 8 WS
4,573,123 27.680 8,285 233,690 942,871 3,360,597 2024 news3] bW
- 33.33% 5%-33.33% 4%-20% - A giad) eDlgiul) c¥ e

202552024 JYA a5 jlagh 3 8ad 1885 oy o< A gy Ao livall Aalall Aigell (g 3 paline ol ) e Aalie il o) -
(14 zlay) 2S5 @Ot Jilfe Adaall o gill and a3l 3 (18 5 de gesall Cual
2025 e 31 8 LS < 5l 5,660,000 dlie Leale daliall bl s 3 sabinal ool 30 Alaledl Zaill <y -
Cpaine (liine Cpadie (e aull e 3L (2024 - G sS Wy 5,660,000)

29



8,00 Audaglil A gl i g A8 5
addl L3S 52
NTPRAPE

2025 sracd 31 (b Agiiall Aiull Ananall dytlalt cililndt Jga Slalay)
(5 _e Sl Lo S0 iy el g10)

‘é.q.\a.“‘:ﬂs;gﬂ\:\a#}almadﬁ;k.\ul'lc_i_)wu/olo3..1...-.1LJ.}”PJL_uu”‘eylg_ﬁmgmhyi?&ﬂljéﬁﬂidymmj
L_asjJ)'s:.;j.,.\11.15):&J'H_Q_-Uamug.hg.::.y\?m&;mu\;td@;wlaﬁ&,msylj@hgmmhmang
w‘é:.ﬁuh&Lﬁ;\)lggﬁg}Qjmmwwb._}.%so@y&t&@ylg@jjjg;umiﬂyiq)gﬁmm
L'n.Q}AE;LHM'ICL{J‘}”L@_ﬂ!c..uﬁY&Jh.‘.ﬂ_,hﬂ\g&};ml'-dd!uj_)i}n%smch_ﬂ&mﬂ_}ﬂgj&ah&“mh

asll

(s I (hldal

Ay g g galell w35l oS By R B Al 705 00 %10 @Lg,gg@‘;msﬁuwumfwmwmj
peadd g 30 (dae a5 ) ol Hlall ehhia¥l Clus (N3 10Y1 alae alalsa 5 318 3 5 Aida o)) Alleall aes
Ton pasll smasll (30 1B crimpas sl sadl 138 iy o B35 59 Am gardl Rpmanll (8 oY1 AS ) panlise 20815l
bl ) disatll e 3 Y dae 7 8 A AS AN 3l e 8 (e Rai o 8l oY) A5l anlisal
,43351 dn ganll Asmanll plainl A (patlinall 458 gal ) 5EY) 138 puadys (g LAY

30

isyodgps 14
2024 2025
699,219 675,115 oSl e i
1,563,717 1,353.717 Al ye g AUS 5 gl
2,262,936 2,028.832
(2024 - %7 N % 3.5) 6.75 % N 3.5% 0 sl Al sl AN il Ao il 3508l Jres dasa g )
Al el FlEatul G Led
2024 2025
911,219 887,115 Basl 5 A D&
1,351,717 1,141,717 s e K
2,262,936 2.028.832
;;\JN\Q\A}_;‘,A\OAJ@GA&:M_ AAJJ\MW\Q\)M Al o
2024 2025
4,443,259 5,833,056 (11 glia) Alse )38 55 8 Ll
4,588.325 4,274,891 (13 ) linay CiSbiee
9.031,584 10,107,947
A clglhag gsiih 15
2024 2025
620,025 488,491 Osalad o5l
1,798,048 - (%) Uty J o5 Jagus s ) (3aine
1,261,012 1,357,717 oyl gall Aeaall Ayl 2lile
530,229 2,361 ouila gall Gatine
261,232 241,993 R Ul ey ) 5
219,387 179,283 agh 2580 el 3l
111,894 243,512 A T
27,041 20,306 Aathe s sie
9,144 7,030 el pil) oy S A o S
67,381 38,672 Al o)l llaall pod Ay puim
55,318 39,160 sl
1,705,406 1,650,810 AT iy sl
6,666,117 4,269,335
Juall gy .16
ot LS pgas 248,626,196 o Lo 350 iasS i 24,862,620 JelSll g shaalls saadly 4 ) Juall () &
oy A Ay (2024 s 31 53 U 03 234,553,016 (ole Lo 53m 58 J12923,455,302) 2025 g 31
a5 e ghae gl pen g agaedl L8 100
cbhlaayl 17
A Hlia)



£. .0, b Al 438 gal) Atk ol A8yl
Aaall S
Cu‘js.“ :L‘J.\

2025 ssamuss 31 B dugiiall Ll daaall Alal) iyl Jga claliay)

(5t Sl Lo s lill sl g1

2024 2025
2,818,771 2,987,897
2 2
952,745 400,378

EATREN aq-ui

N sae
(%) 32aall agaall ) Al
(lsS ) A8 sud) Aadll

ilaglal iy Sl 5 &L 5 38 J) g 31_jisialt 431 330 agaad A8lS5 ol Al o 2l )y clalsialy slita Yl 231 4S8 o 5l

Aiga ya pe agu¥leda A8l culd A4l I Cilgall

La )51 o A paall oY1 AS ) g Al gl g5 Gy (Al gpaal) 25 30) (small 35 o/ailam Aili) gl Adlal) Al JDIa

2024 2025
496,831 93,357
(398,551) 378,780
252,112 625,817
350,392 1,097,954
427,480 32,086
: 477,500
777,872 1,607,540
2024 2025
4,040,401 4,057,755
(2,942,469) (2,931,818)
1,097,932 1,125,937
2024 2025
3,548,582 3,985,047
491,819 72,708
4,040,401 4,057,755
2024 2025
2,540,474 2,624,011
267,414 199,730
73,811 72,673
60,770 35,404
2,942,469 2,931,818
2024 2025
1,021,405 1,100,557
537,434 609,155
1,558,839 1,709,712

Al 52 LAY 3303 g oy Ml 23 G

(26 glza) A Al agd (e Anie agud @i g o8 Al diudl Ja

31

il il el Jila

il ) o L Y S e Aolal) gl A Lol

2l ka5 )
Alalal) Aol 3yl

AV Jaliil Sl A5 e Ael) asilly o latias]

Zll ey 555 ol )
o ol i

el il sale ) A8} e C'US\ e
Lladal) Aadi¥) ca gl Jae

Silal it
Cilrpnall 43K

sl Y1 il L

(SJ.\M a:_ua_) M) Lriimall .\\_5.0.“ @.ﬁ
(S.J.\M f\,'m_) M) :\i)\A] J\}A bu
) S5 s L Lo

Al gall adl<s

(').BL'_. .}A u_.;.\&

S gl
A

s Al aa

(')Js.]a._' '}A u_g]&
soA

18

.19

20

21



£..p.h Ayl 438 gal) Ayl gl A8yl
Al LIS g
Sl Al g

2025 stand 31 B dugriiall Aiudl dnanal) Allall cilibl) Jgo Claliay
(i g S ol o 55 gl el ren)

daidall g dplall) ageal) duny

el Al IS At Apalad) pgasT 22nd pess el Jass giall o Al oy il Lonay Apsalaal) pguadl Lmy ) Clasial 3y
A DA Lalal) Apalall apua) dand pea ) Jass gl o Al o ) Aty Adsdall agud) Bpan ) Cludial o (A 3301 agsl
daa ) Bslall agua¥) A8S Jy i Al 3 W jlacal o4 38 ) aﬁaﬁmvt 33e zea pall Jase giall a3 (g 5800 sl il
Alaiag 40118 diide pgael 21 AS 3 (6l 0S5 ) <2025 rewnn 31 (A LS Anle ppl ) Aaisall

Al I8 2y 3l agasl Tl Al agu¥) e eyl Jass siall ) Taliiand s} pgaall Lmg )y lain ¥ e 33U UL o

ol LS a
2024 2025

1,639,667 1,905,401 (RS ) oV AS A canblsal Ul Al e s
243,147,155 245,638,300 (A Al agad Slasinly) Aand) J318 Al Apalall pgua¥) 2aal = el Jass giall
6.74 7.76 (o) Aiisall 5 LYY gl dmy
AMal Al DA o yra o Akl agal Lo W13 TaaT 45l Ao 5 Adlal Tl Aumiadll p Anas) paall Ay 5 ol 5
(26 zla)
da il gyl
Aalal) culg i
;‘;b_ L ":tc_,.q.aa.“.}" Cpraliae N‘J“ BP) cdaylalf LIS 5 g ?‘Y\ Z\S)..:;ﬂ Adlall il (panats Y PPN P | LL\U\:\._\.“ sda )
(%) 4Slall daa BAMA(] aly g il aul

2024 2025 i 1l el
100 100 ol aad) 2] Cu S0 OB Ay el Ak Gl Sl 48,5
100 100 Ay Eall 4y Ll 3 1] cy S SR abiall 3 oY asdl A8 50
100 100 e djas cyl o2 Ralall 3 jlaill dpallal) 231 S
100 100 e djai cyl 2.2 S AS Ll Sl el 38 5
54.8 61 e EJlé" Q:‘}S'“ a?:\ Al SJL?:AH 233 l_:J_}Lﬂu: :ls)s:l
62.6 99.4 delia eyl ol a, B il el Aa Y1 4S5

2025 semwa 31 (8 L Adas Al iy e L At S Al Al il auend o8 -
) %62.6 o ala il slaSl AlaY S 35 Jle ) 8 Lgas B2 3 21 AS LA Cudld ddlall dndl gDs -
a1 48 31 s AS slaa lilin)s 2,3 Aall 5 a5 55 0 e A8y Aumn Sy ) ) i b JS (0 Las <4994
Hlaals 3o Alee MR e %36.8 Ay Auas el iy Ao genall Gl %61 ) %54.8 O (p.dp. B D slasl
ol s oS Sls 3,382,722 slaas AV Ggia Cumidil cile Bl S 8 1,390,217 o8 o8 Jiie
wesS L 111,875 Jloiay Alalall Al & sl Jlabsiad sl 35 ¢ D sS L 1,880,630 Lhilay 3 jaiaall oW
AL ga B gia 5 hauall 8 (awaall Lgd elliad dagls cils )i
;15)5}_;:\5}3;3)1::\“.4.“);\{: uam;.“\.ﬁﬂﬂha]‘_;ﬂbaswuaum\ Q\S_ym@u\éhju\uaﬂabuaiw
?_‘a_:ilnw‘ le_A'l.u 499 QJLAuaSﬁ

2024 2025
71,352 48,301 4 glaie b g ga
12,980,343 13,889,443 Ugtie 8 laga e
837 477 e il gl
13,050,858 13,937,267 Ll (38 Laa
427,480 32,086 el eyt
345,600 (54,033) Al gy s
4,744 33,274 gl sl i el Sils
ada,h il glasSll LMaY1 AS )3

2024 2025
2,699,293 4,423,190 4 gl il g 5a
6,128,873 4,710,399 Uglaie pe Sl g ge
1,611,127 1,381,749 A gl iy gllae
712,273 685,537 Uglaie e il sl
6,504,766 7,066,303 L gia e
4,040,401 4,057,755 bl ey
171,593 144,616 Al Jila
(89,333) 1,882,990 ol @l b el Sila

32

22

23
23.1

23.2



£. 80,0k il 40 gal) Ak o) A8 il
Al LS 5
&'_\J__‘,S.“ U}J

2025 it 31 (8 dugilall dinll daanall Adlall il Jga clabiay)

(A _pe S ad Lo (sl jlinlh ilaal| 103)

Qs il iyl pa cBlalea 24
i ganall Lladl 3 51oY) sidh ga g () 28 () o ghucall 5 I0W1 alae elime g Gupatt N (patlisall i ALl <l el Ja
58 Lesle s oF Ll 5 s (0 f Ll Comonss ) SO 5 sy (31 S 55 I3 Ayl g pedlile 311
AYVAS 3 5 ylaf J8 e Alall i ol ) pe 3alaall da g 505 et Sl o 43) gall 2y (g 8 >
sl LS (o Aaeaall Adlall il 3 Aazaiall Alia il il bl aa CBlalaall g 3aia YY)

2024 2025 sSlalealf
Ll 3,01 LS

231,115 294,015 Ul e il sa
54,635 61,875 il gall Larall Al sl
40,000 51,000 5,0V Gulae sliac sllSe
6,200 6,800 gl Aaall sl
iy ey hale) A 3 AS 00 ae o idie O HLELAL BolaY) (daa sume 5 oY1 AS AN (B Lal) 310 (ila e 18
(s8sS )3 417,470 0 8

Elaleal) Ll e AaLil) 5 1Y)

26,000 - G A T, s
579,374 641,249 il gall Lerall dlgs LIS
40,000 51,000 511 slae glune ] BlSa

SloUadl) cila glaa 25
roh WS Ll Nl ad o Jad el 3 Lgal g Leilead 5 Leilatia e 2l Jeel clas 5 4o ganall o
e ganall (oal A guaadl il 3 1) 5 4y ey Alle (lia & AS LA ety i L) Adadil -

s (yana Lgans ia s b lEall Ly ghai ;ue}ab\s,d\‘_gsﬁmb)my\w}@mbmhy\mi -
Lo Aalaiall (o A1 Ay JiEal leasll y ool Jaall
AilaSl cilaTiall a5 agial (anali y duelicall Al -

e Uaall )8 il glea ‘;Lt Lagd
2025
£ saaall A j5a yb il Al Adaiy)
(Al i) Lelial
g Ml
6,888,273 55,406 2,468,012 307,100 4,057,755 letadll bl
(4,999,594) : (1,301,789) - (3,697,805)  leladll iy juas
1,888,679 55,406 1,166,223 307,100 359,950  ileUadll mili Jlea)
55,809,520 = 46,213,463 814,000 8,782,057 GileUaill il g 5a
6,298,167 - 4,157,930 - 2,140,237 CleUadll ey gllae
2024
£ gaall ic jga 4 it ada i _Mu"}\
(al i ielial
g Sl
8,175,311 26,389 4,108,521 - 4,040,401 e Uadl cidal_y)
(6,315,257) - (2,758.160) = (3,557,097)  Slelaill iy e
1,860,054 26,389 1,350,361 < 483,304 lelhaill s
56,291,641 - 48,853,472 7,438,169  leladll Chasa 5
8,929,053 . 6,666,117 - 2,262,936 GileUadll i gllas

33



£.da. b duaylil) 4 gal) Al o) Ayl
Ao all @IS 5
TSR

2025 spasid 31 (o Apgiiall Abaall daanal) Ldlall ULl Jga Cilabliay
(i Sl Lo S0 il el gien)

CLU‘ Calag 5 g3

At Al 0% 4 Aty Ao gl @5 535 %62 Anualy A8 L 5f 5 58 p YV AS 13 l] alaa 81 €026 (e 31 s s

rennd 318 Rl Al e S 5l 51,000 il 301 elae elael slilSa o 1 LS 2025 samd 3] b

Opadlusall Ay ganll dpmanl) 4] al ilal BY1 o3 andiy 2025

il g9 2024 e 31 (A dagfiall Aiall Aaeadll ALl bt e AY1AS 5D Aalall Agnandl il 5 2025 5o 15

il b e

A el Apraall G2 12024 sile 21 i) 2024 sensd 31 (A Augiiall Akl Lisall e 946 Ay Ania agasl @3558 -
e 31 (b pgiiall Aiall (o 92 Aguaty A8 M AS slaall Ay jall pgad (10 i gl 3535 %66 Aty Ll 2 a3
(2023

Aaall (il o By 5S Hl52 40,000 8 dlses 4Y1AS 315 i) (udae plimel o slilSe p s -

g siaall s saadll cay = seaall Jut a5 3aly ) o oY1 AS 530 ablisal Bpalall 2 Aalall Lpman ) il 5 2025 sile 22

248,626,196 e = 350 i sS S 24,862,620 I Lagas 234,553,016 o 4o 550 (1S i 23,455,302 (e

ol a5 2025 s 23 A Anie pgulS (U< 3 1,407,318 Aty Legas 14,073,180 Lol IS (0 Lagas

(16 byl 35l JA 5 joball aiall sl Aansl g3 Jlall Gl 30y y 3 85 JLall (30l 31 (5 jlatl

Aaiag Sl 33l g cildalys
2024 2025
380,820 414,570 ans il
87,026 112,568 Aadedy oladth e
467,846 527,138

dilzadl) g gleal)

el Sy Jlo Gl 3243 DUy e Wy (3laly Losh de ganall pdlal il s Gl daSase (e ol8al & jaa
Al s Wizl aaf b de gasall mllial Ahail AlSal 2o 519 130 94699 4 Ay 48 glas 4xgli 48 5l dplall ye dmanll
Ao ganall llial Lol 2K 6 2Sal ea sall (o 48 2 i Liiaall 65 o 2y Jll (3l sul AaSaa alal 5 shaiall
AL (3l ) AaSae el cadBgr Sl ALl Cld g gleall (gaa) b Ao sanall allial Apitaiyl AT ollia celld 1) iyl
Al A Ll & jiaall daill il il Ao geaddl mllial A8V auan jaiad o e sall e g aladl 5 e 2l
2025 Dsensd 31 o LS Ty 8 0 sS Hls G gale 7 Anl

dgilan guatt el hatl) — dBaY Gafas

LobaiBYt Al o Jigi 8 Aldiae el (e 45 dad i Lag daus W1 (5 pll 8 g el o1 peall 3555 2ol ¢ gun
Aokl Al Gy i yall ol ol 5 llizal J8YY and Sosed callay 38 a1 130 o) 5510y <l ) S8 il i ana
Aoy S Hd A LT Aad b pmliai] g bl J gl Aad Galias) 93 ) e 400N 31001 8 @l jleiudi]
2255 Lal 173023 4.8 o5 gy &1 juaall 13g] Abaiaall HEYY a3 oY) o Hhaty cal W Bl dal pe o) puall daf sial Jla
Aaa s by ead e Eilaall s2a

34

26

27

28

29



National International Holding Company K.S.C.P.
And its subsidiaries

State of Kuwait

Consolidated Financial Statements and Independent Auditor’s Report
For the year ended 31 December 2025



National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Consolidated Financial Statements and Independent Auditor’s Report
For the year ended 31 December 2025

INDEX Page
Independent Auditor’s Report 1-4
Consolidated Statement of Financial Position 5
Consolidated Statement of Income 6
Consolidated Statement of Comprehensive Income 7
Consolidated Statement of Changes in Equity 8
Consolidated Statement of Cash Flows 9

Notes to the Consolidated Financial Statements 10-35



Deloitte & Touche
Al-Wazzan & Co.

Ahmed Al-Jaber Street, Sharq

Dar Al-Awadi Complex, Floors 7 & 9
P.0. Box 20174, Safat 13062
Kuwait

Tel : +965 22408844, 22438060
Fax : +965 22408855, 22452080
www.deloitte.com

Deloitte.

independent Auditor’s Report

To the Shareholders of National International Holding Company K.S.C.P
State of Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of National International Holding Company K.S.C.P (the “Parent
Company”) and its subsidiaries (the “Group”) which comprise the consolidated statement of financial position as at
31 December 2025, and the consolidated statement of income, consolidated statement of comprehensive income,

consolidated statement of changes in equity and consolidated statement of cash flows for the year 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 (1ASB).

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) (IESBA Code) as applicable to audits of
financial statements of public interest entities, and we have fulfilled our other ethical responsibilities in accordance
with 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 w

ere 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.

Key audit matter

How our audit addressed the key audit matter

Valuation of Investments in Unquoted Securities
Investments in securities primarily comprise investments
in unquoted securities of KD 19,558,387 which
represents 35% of the total assets as at 31 December
2025. These instruments are classified as financial assets
at fair value through profit or loss and financial assets at
fair value through other comprehensive income and are
measured at fair value with the corresponding fair value
change recognized in the consolidated statement of
income and in other comprehensive income
respectively. The Group uses an external expert to assist
it in determining the fair value for part of these
investments.

The valuation of investments in unquoted securities uses
inputs other than observable market data and therefore
are inherently subjective. It also requires significant
judgement by management in determining the
appropriate valuation methodology and use of various
estimates such as cash flows, discount rates, market
information, market risk adjustments etc.

Given the inherent subjectivity and judgement required
in the valuation of such unquoted investments as well as
the quantitative significance of the amount to the
consolidated financial statements and the level of audit
effort required, we determined this to be a key audit
matter.

Refer to note 4 to the financial statements for details of
judgements and estimates and note 8&9 for further
details about the investments held at the reporting date.

We performed the following audit procedures, inter alia,

to address the Key Audit Matter:

e We obtained an understanding of the process
adopted by management to determine the fair value
of investments in unquoted securities and identified
the key controls in this process.

e We evaluated the abovementioned controls to
determine if they had been appropriately designed
and implemented.

e We evaluated the competence, capabilities,
qualifications and objectivity of the expert engaged
by the Group.

e We reviewed the engagement letter of the expert
with the Group to determine if the scope of their
work was sufficient for audit purposes.

e Together, with our internal valuation specialists, we
benchmarked and challenged key assumptions in the
valuation model and determined if the models used
by the Group were appropriate.

¢ We reperformed, on a sample basis the
mathematical accuracy of the models used by the
Group.

e We agreed the data used in the valuation to
supporting documentation-on a sample basis.

e We agreed the results of the valuation to the amount
reported in the consolidated financial statements.

e We assessed the disclosure in the consolidated
financial statements relating to this matter against
the requirements of IFRS Accounting Standards.




Deloitte.

Independent Auditor’s Report (continued)

To the Shareholders of National International Holding Company K.S.C.P

State of Kuwait

Report on the Audit of the Consolidated Financial Statements (continued)

Key Audit Matters (continued)

Key audit matter

How our audit addressed the key audit matter

Impairment of Investments in Associates

As at 31 December 2025, the Group held investments in
associates of KD 18,207,742, which represents 33% of total
assets.

Investments in associates are accounted for under the equity
method of accounting and are considered for impairment
when an impairment indicator is identified. The market value
of one of the investments in associates at the reporting date,
based on the quoted share price, was below the carrying
value of the investment. This is considered an indicator of
impairment under IFRS Accounting Standards. Consequently,
management performed an impairment test by determining
if the recoverable amount of the investment exceeded its
carrying amount.

Management used the value in use method to assess
whether there is impairment in the investments in
associates. Assessment of the value in use includes
significant judgments and estimates concerning future cash
flows, growth rates taking into account management’s view
of future business prospects and associated discount rates
etc. In addition, the investments in associates are
quantitatively significant to the consolidated financial
statements and require a significant level of audit effort.
Accordingly, we consider this as a key audit matter.

Refer to note 4 to the financial statements for details of
judgements and estimates and note 11 for further details
about the investments in associates at the reporting date.

We performed the following audit procedures to address
the Key Audit Matter:

e We obtained an understanding of the process

adopted by management to determine the
recoverable amount of the investment in associate
and identified the key controls in this process

We evaluated the abovementioned controls to
determine if they had been appropriately designed
and implemented.

We inspected published market information on the
share price, financial position and performance of the
associates to evaluate management's impairment
assessment and to identify whether there were any
additional indicators of impairment on other
associates not assessed for impairment.

Together, with our internal valuation specialists, we
assessed the group's valuation methodology applied
in determining the recoverable amount.

We discussed potential changes in key drivers with
management in order to evaluate whether the inputs
and assumptions used in the cash flow forecast were
suitable.

We reperformed the mathematical accuracy of the
value in use calculations.

We agreed the results of the value in use calculations
for those investments to the amounts disclosed in the
consolidated financial statements.

We assessed the disclosure in the consolidated
financial statements relating to this matter against the
requirements of IFRS Accounting Standards.

Other Information

Management is responsible for the other information. Other information consists of the information included in the
annual report other than the consolidated financial statements and our auditor’s report thereon. The Group’s 2025
annual report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we will 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 when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears

to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance. We have nothing to report in this regard.
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Independent Auditor’s Report (continued)

To the Shareholders of National International Holding Company K.5.C.P
State of Kuwait

Report on the Audit of the Consolidated Financial Statements {continued)

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements .
Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards as issued by the IASB, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, 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 are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 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:

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resuiting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e 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 auditors’ 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.

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

e Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for forming an opinion on the Group financial statements.
We are responsible for the direction, supervision and review of the audit work performed for purposes of the Group
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current 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 circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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Independent Auditor’s Report (continued)

To the Shareholders of National International Holding Company K.5.C.P
State of Kuwait

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 Directors relating to
these consolidated financial statements, are in accordance therewith. We further report that we obtained the
information that we deemed necessary 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, as amended, or of the Parent Company’s Memorandum of Incorporation
and Articles of Association, as amended, have occurred during the financial year ended 31 December 2025 that might
have had a material effect on the business of the Group or on its consolidated financial position.

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. 7 of 2010, concerning the Capital Markets Authority and its related regulations, as amended,
during the year ended 31 December 2025, that might have had a material effect on the business of the Group or on its
consolidated financial position.

E&er A. AL-Wazzan
License No. 62A
Deloitte & Touche - Al Wazzan & Co.

Kuwait, 31 March 2026



National International Holding Company K.5.C.P.
And its subsidiaries
State of Kuwait

Consolidated Statement of Financial Position as of 31 December 2025
(All amounts are in Kuwaiti Dinar)

Notes 2025 2024
ASSETS
Cash and cash equivalents 5 2,315,868 349,379
Accounts receivable and other assets 6 1,768,826 4,750,547
Inventories 7 646,148 780,750
Investments at fair value through profit or loss 8 4,916,277 5,100,187
Investments at fair value through OCI 9 16,903,331 15,811,032
Investment in debt instruments at amortized cost 10 5,786,934 8,332,806
Investment in associates 11 18,207,742 16,593,817
Investment properties 12 814,000 -
Property and equipment 13 4,450,394 4,573,123
Total assets 55,809,520 56,291,641
LIABILITIES AND EQUITY
Liabilities
Bank facilities 14 2,028,832 2,262,936
Accounts payable and other liabilities 15 4,269,335 6,666,117
Total liabilities 6,298,167 8,929,053
Equity
Share capital 16 24,862,620 23,455,302
Share premium 2,813,184 2,813,184
Statutory reserve 17 2,107,129 1,906,967
Voluntary reserve 17 236,413 236,413
Fair value reserve 9,496,694 8,757,762
Treasury shares 18 (302,428) (302,428)
Treasury shares reserve 373,850 373,850
Group’s share in associates’ reserves 826,427 (109,542)
Retained earnings 3,624,167 1,515,715
Equity attributable to shareholders of the Parent Company 44,038,056 38,647,223
Non-controlling Interests 5,473,297 8,715,365
Total equity 49,511,353 47,362,588
Total liabilities and equity 55,809,520 56,291,641

The accompanying notes form an integral part of these consolidated financial statements.

A PRAR I

A{ulwahab Mohamed Al Wazzan Mamdouﬂﬁul Ghanl El Sherbiny
Chairman Chief Executive Officer



National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Consolidated Statement of Income for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar)

Notes 2025 2024

Revenues
Net investment income 19 1,607,540 777,872
Revenue from operating activities 20 4,057,755 4,040,401
Group's share from associate’s resuits 11 860,472 1,851,258
Reverse of impairment loss of an associate 11 - 1,479,391
Change in far value of investment properties 12 307,100 -
Other income 55,406 26,389

6,888,273 8,175,311
Expenses
Cost of sales from operating activities 20 2,931,818 2,942,469
Other expenses 21 1,709,712 1,558,839
Impairment loss of investment in debt instruments at amortized cost 10 - 1,517,194
Provision for expected credit losses 6 37,865 -
Finance costs 223,982 219,561

4,903,377 6,238,063
Profit for the year before deductions 1,984,896 1,937,248
Contribution to KFAS (7,030) (2,953)
National Labour Support Tax (31,844) (28,611)
Zakat (6,343) (5,630)
BOD remuneration (51,000} (40,000)
Net profit for the year 1,888,679 1,860,054
Attributable to:
Shareholders of the Parent Company 1,905,401 1,639,667
Non-Controlling Interests (16,722) 220,387

1,888,679 1,860,054
Basic and diluted earnings per share (fils) 22 7.76 6.74

The accompanying notes form an integral part of these consolidated financial statements.



National International Holding Company K.S.C.P.
And its subsidiaries :
State of Kuwait

Consolidated Statement of Comprehensive Income for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar)

2025 2024
Net profit for the year 1,888,679 1,860,054
Other comprehensive income/(loss):
Items that may be reclassified subseguently to the consalidated
statement of income
Group’s share of other comprehensive income/(loss) of associates 906,870 {431,310)
Items that may not be reclassified subsequently to consolidated statement of
income:
Change in fair value of equity investments at fair value through OCl 1,067,871 (476,348)
Group's share of other comprehensive loss of associates (41,000) (17,271)
1,026,871 (493,619)
Total other comprehensive income/(loss) for the year 1,933,741 (924,929)
Total comprehensive income for the year 3,822,420 935,125
Attributable to:
Shareholders of the Parent Company 3,398,328 857,901
Non-Controlling Interests 424,092 77,224
3,822,420 935,125

The accompanying notes form an integral part of these consolidated financial statements.
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National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Consolidated Statement of Cash Flows for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar)

Note 2025 2024
Cash flow from operating activities
Net profit for the year 1,888,679 1,860,054
Adjustments:
Group's share from associate’s results (860,472) (1,851,258)
Reverse of impairment loss of an associate - (1,479,391)
Depreciation and amortization 135,322 179,186
Provision for expected credit losses 37,865 -
Gain on sale of property and equipment (3,671) (4,944)
Gain from revaluation of investment property (307,100) -
Provision for employees’ end of service benefits 146,593 140,657
Net investment income (1,607,540) (777,872)
Impairment loss of investment in debt instruments at amortized cost - 1,517,194
Finance costs 223,982 219,561
Impairment of receivables — write off - 78,050
Operating loss before charges in working capital (346,342) (118,763)
Accounts receivable and other assets 3,421,356 (2,755,014)
Investments at fair value through profit or loss 1,188,507 972,822
Inventories 134,602 (72,025)
Accounts payable and other liabilities (2,474,248) 912,683
Cash generated from/(used in) operating activities 1,923,875 (1,060,297)
End of service benefits paid (49,888) (44,639)
Net cash generated from/ {used in) operating activities 1,873,987 (1,104,936)
Cash flow from investing activities
Cash dividends received 11&19 237,860 1,919,128
Purchase of investments at fair value through OCl (24,428) E
Purchase of investment properties 12 (506,900) -
Purchase of property and equipment 13 {12,597) (80,357)
Proceeds from property and equipment 3,675 4,950
Proceeds from Investments in debt instruments at amortized cost 10 2,545,872 -
Net cash generated from investing activities 2,243,482 1,843,721
Cash flow from financing activities
Net paid for proceeds from bank facilities (234,104) (111,853)
Finance costs paid (223,982) (219,561)
Dividends paid (19,239) (1,319,148)
Purchase of treasury shares - (518,290)
Proceeds from sale of treasury shares - 850,164
Cash dividends paid from subsidiary to NCI (283,438) -
Acquisition of additional stake in subsidiary 23.1 {1,390,217) -
Net cash used in financing activities (2,150,980) (1,318,688)
Increase/decrease in cash and cash equivalents 1,966,489 (579,903)
Cash and cash equivalents at the beginning of the year 349,379 929,282
Cash and cash equivalents at the end of the year 5 2,315,868 349,379

The accompanying notes form an integral part of these consolidated financial statements.



National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

1.

2.2
2.2.1

Corporate information

The Parent Company is a Kuwaiti Public Shareholding Company registered and incorporated in Kuwait on
14 January 1979 whose shares are listed on the Kuwait Stock Exchange and the Dubai Financial Market.

The registered office of the Parent Company is located at Al —Raya Tower 2, Floor 45, Abdulaziz Al-Sager Street,
P.O. Box 25825 Safat Kuwait.

The Parent Company’s main activities are:

1. Manage its subsidiaries or participate in managing other companies in which it owns shares, provide the
necessary support, incorporate subsidiaries, or own shares or interests in Kuwaiti or foreign shareholding
companies and limited liability companies as well as managing, lending and guaranteeing the same with third
parties;

Utilize its funds for trading in shares, bonds and other financial securities;
Own properties and movables necessary for executing the activities within the limits permitted by law;

4. Finance and extend loans to companies in which it owns shares or interests, and guarantee the same with
third parties provided that the ownership of the Holding Company is not less than 20% of the share capital
of the Borrowing Company

5. Ownintellectual property rights, including patents, trademarks or industrial forms, franchise rights and other
moral rights and its utilization and leasing to the subsidiaries or others whether in Kuwait or abroad;

The Parent Company shall be entitled to carry out the above-mentioned activities as a principal or by proxy. The
Parent Company may have an interest or participate in any form with the entities, which carry out similar
activities or which may assist it in achieving its objectives in the state of Kuwait or abroad. The Parent Company
may buy or merge such entities.

These consolidated financial statements include the financial statements of the parent company and its
subsidiaries, collectively referred to as "the Group" (Note 23.1).

The consolidated financial statements for the year ended 31 December 2025 have been authorized for issuance
by the Board of Director on 31 March 2026. The Ordinary General Assembly of the shareholders of the Parent
Company have the authority to amend these consolidated financial statements after issuance.

Basis of Preparation and Material Accounting Policy information
Basis of Preparation

These consolidated financial statements have been prepared in conformity with {IFRS accounting standards)
issued by the International Accounting Standards Board (IASB) and interpretations issued by the International
Financial Reporting Interpretations Committee (IFRIC), under the historical cost basis of measurement except
for the measurement of the fair value of investments in equity instruments through profit or loss or through
other comprehensive income and investment properties as described in the accounting policies below.

Application of new and revised IFRS Accounting Standards

New and amended IFRS Accounting Standards that are effective for the current year

Following standard, interpretation or amendment are effective from the current year and are adopted by the
Group but however these does not have any impact on the consolidated financial statements of the year unless
otherwise stated below:

Standard, interpretation, Description

amendments

Amendments to IAS 21 The The amendments specify how to assess whether a currency is
Effects of Changes in Foreign exchangeable, and how to determine the exchange rate when it is not.

Exchange Rates titled Lack of
Exchangeability
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National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

2.2.2 New and revised IFRS Accounting Standards in issue but not yet effective

At the date of authorization of these consolidated financial statements, the Group has not applied the
following new and revised IFRS Accounting Standards that have been issued but are not yet effective:

Standard, interpretation, Description Effective date
amendments
Amendment to IFRS 9 and IFRS These amendments: 1 January 2026

7 - Classification and
Measurement of Financial
Instruments

® permit an entity to deem a financial liability (or
part of a financial liability) that is settled using an
electronic payment system to be discharged (and
derecognised) before the settlement date if
specified criteria are met. If an entity elects to
apply this accounting policy, it must do so for all
settlements made through the same electronic
payment system.

e clarify and add further guidance for assessing
whether a financial asset meets the solely
payments of principal and interest (SPPI)
criterion;

e add new disclosures for certain instruments with
contractual terms that could change the timing or
amount of contractual cash flows on the
occurrence {or non-occurrence) of a contingent
event that does not relate directly to changesin a
basic lending risks and costs. The requirements
apply to each class of financial asset measured at
amortized cost or FVTOCI and each class of
financial liability measured at amortized cost;
and

e [nvestments in equity instruments designated at
FVTOCI-require an entity to disclose the fair value
gain or loss presented in other comprehensive
income during the period, showing separately the
fair value gain or loss that relates to investments
derecognized in the period and the fair value gain
or loss that relates to investments held at the end
of the period.

IFRS 18 Presentation and IFRS 18 replaces IAS 1, carrying forward many of the 1 January 2027
Disclosures in Financial requirements in IAS 1 unchanged and
Statements complementing them with new requirements. In

addition, some IAS 1 paragraphs have been moved

to IAS 8 and IFRS 7. Furthermore, the IASB has made

minor amendments to IAS 7 and IAS 33 Earnings per

Share.

IFRS 18 introduces new requirements to:

e present specified categories and defined
subtotals in the statement of profit or loss.

e provide disclosures on management-defined
performance measures (MPMs) in the notes to
the financial statements.

e improve aggregation and disaggregation.

The application of this standard may have an impact
on the consolidated financial statements in future
periods.
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National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

2.3
2.3.1

Standard, interpretation, Description Effective date
amendments

IFRS 19 Subsidiaries without IFRS 19 permits an eligible subsidiary to provide 1lJanuary 2027
Public Accountability: reduced disclosures when applying IFRS Accounting

Disclosures Standards in its financial statements. A subsidiary is

eligible for the reduced disclosures if it does not
have public accountability and its ultimate or any
intermediate parent produces consolidated financial
statements available for public use that comply with
IFRS Accounting Standards. IFRS 19 is optional for
subsidiaries that are eligible and sets out the
disclosure requirements for subsidiaries that elect to
apply it.

An entity is only permitted to apply IFRS 19 if, at
the end of the reporting period:

e itisasubsidiary (this includes an intermediate
parent),

e it does not have public accountability, and

e jts ultimate or any intermediate parent
produces consolidated financial statements
available for public use that comply with IFRS
Accounting Standards.

Annual Improvements to IFRS Limited to amendments that either clarify the 1January 2027
Accounting Standards — Volume  wording of an IERS standard or correct relatively
11 minor unintended consequences, oversights or

conflicts between requirements in the standards

Management anticipates that these new standards, interpretations and amendments will be adopted in the
consolidated financial statements in the period of its initial application and adoption of these new standards,
interpretations and amendments will not have any material impact on the consolidated financial statements
of the Group in the period of initial application except as disclosed above.

Material accounting policies
Basis of consolidation

Subsidiaries

The consolidated financial statements incorporate the financial statements of the Parent Company and entities
controlled by the Parent Company and its subsidiaries. Control is achieved when the Company (a) has power over
the investee (b) is exposed, or has rights, to variable returns from its involvement with the investee and (c) has
the ability to use its power to affects its returns.

The Group reassess whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three components of controls listed above.

Consolidation of a subsidiary begins when the Parent Company obtains control over the subsidiary and ceases
when the Parent Company losses control over subsidiary. Specifically, income and expenses of subsidiary
acquired or disposed of during the year are included in the consolidated statement of income or other
comprehensive income from the date the Parent Company gains controf until the date when the Parent Company
ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Parent
Company and to the non-controlling interest. Total comprehensive income of subsidiaries is attributed to the
owners of the Parent Company and to the non-controlling interests even if this resuits in the non-controlling
interests having a deficit balance.

12



National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with the Group’s accounting policies.

All intra-group transactions, balances, income and expenses are eliminated in full on consolidation.

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group's interests and the non-
controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any
difference between the amount by which the non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognised directly in equity and attributed to owners of the Parent Company.

When the Group loses control of a subsidiary, a gain or loss is recognized in profit or loss and is calculated as the
difference between:

(A) The aggregate of the fair value of the consideration received and the fair value of any retained interest,

(B) The previous carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any
non-controlling interests.

All amounts previously recognised in other comprehensive income in relation to that subsidiary are accounted

for as if the Group had directly disposed of the related assets or liabilities of the subsidiary. The fair value of

any investment retained in the former subsidiary at the date when control is lost is regarded as the fair value

on initial recognition for subsequent accounting under IFRS 9, when applicable, the cost on initial recognition

of an investment in an associate or a joint venture.

Business combinations

Acquisitions of businesses combination are accounted for using the acquisition method. The consideration
transferred in a business combination is measured at fair value, which is calculated as the sum of the
acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the Group to the
former owners of the acquiree and the equity interests issued by the Group in exchange for control of the
acquiree. Acquisition-related costs are generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair
value at the acquisition date, except deferred tax assets or liabilities, liabilities or equity instruments related
to share based payment arrangements and assets that are classified as held for sale in which cases they are
accounted for in accordance with the related IFRS.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair value of the acquirer's previously held equity interest in the
acquiree over the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities
assumed. If, after reassessment, the net of the acquisition-date amounts of the identifiable assets acquired
and liabilities assumed exceeds the sum of the consideration transferred, the amount of any non-controlling
interests in the acquiree and the fair value of the acquirer's previously held interest in the acquiree {if any),
the excess is recognised immediately in profit or loss as a bargain purchase gain.

Non-controlling interests may be initially measured either at fair value or at the non-controlling interests'
proportionate share of the recognised amounts of the acquiree's identifiable net assets. The choice of
measurement basis is made on a transaction-by-transaction basis.

When a business combination is achieved in stages, the Group's previously held equity interest in the acquiree
is remeasured to fair value at the acquisition date (the date when the Group obtains control) and the resulting
gain or loss, if any, is recognised in the consolidated statement of income. Amounts, which have previously
been recognised in other comprehensive income, are reclassified to the statement of income as if that interest
was disposed off.

Business combinations involving entities under common control are excluded from IFRS 3 (revised)'s scope.
Management could use predecessor accounting. Predecessor accounting may lead to differences on
consolidation between the consideration given and the aggregate book value of the assets and liabilities {as at
the date of the transaction) of the acquired entity. The differences are included in equity in retained earnings
or in a separate reserve.

Goodwill

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of
the business less accumulated impairment losses, if any.

13



National International Holding Company K.5.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

2.3.2

For the purposes of impairment testing, goodwill is allocated to each of the Group's cash-generating units
(or groups of cash-generating units) that is expected to benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more
frequently when there is indication that the unit may be impaired.

If the recoverable amount of the cash-generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro rata based on the carrying amount of each asset in the unit. Any impairment loss for goodwill
is recognised directly in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent
periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the
determination of the profit or loss on disposal.

Investments in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of the investee but is not control or joint control over
those policies.

The results and assets and liabilities of associates are incorporated in these consolidated financial statements
using the equity method of accounting, except when the investment, or a portion thereof, is classified as held
for sale, in which case it is accounted for in accordance with IFRS 5. Under the equity method, an investment
in an associate is initially recognised in the consolidated statement of financial position at cost and adjusted
thereafter to recognise the Group’s share of the profit or loss and other comprehensive income of the
associate. When the Group’s share of losses of an associate exceeds the Group’s interest in that associate
(which includes any long-term interests that, in substance, form part of the Group’s net investment in the
associate), the Group discontinues recognising its share of further losses. Additional losses are recognised only
to the extent that the Group has incurred legal or constructive obligations or made payments on behalf of the
associate.

On acquisition of the investment in an associate, any excess of the cost of the investment over the Group’s
share of the net fair value of the identifiable assets and liabilities of the investee is recognised as goodwill,
which is included within the carrying amount of the investment. Any excess of the Group’s share of the net fair
value of the identifiable assets and liabilities over the cost of the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the investment is acquired.

The requirements of IAS 28 are applied to determine whether it is necessary to recognise any impairment loss
with respect to the Group’s investment in an associate. When necessary, the entire carrying amount of
the investment (including goodwill) is tested for impairment in accordance with IAS 36 “Impairment of Assets”
(Note 4). Any reversal of impairment loss is recognised in accordance with IAS 36 to the extent that the
recoverable amount of the net investment subsequently increases.

When a Group entity transacts with an associate of the Group, profits and losses resulting from the
transactions with the associate are recognised in the Group’s consolidated financial statements only to
the extent of interests in the associate that are not related to the Group.

Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised
immediately in consolidated statement of income.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the marketplace.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.
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National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

Classification of financial assets

The financial assets are classified as follows:

- Amortised cost

- Equity instruments designated as at FVTOCI

- Financial assets at FVTPL

Debt instruments that meet the following conditions are subsequently measured at amortised cost:

e The financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at FVTOCL:

e The financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling the financial assets; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are subsequently measured at FVTPL.

Despite the aforegoing, the Group may make the following irrevocable election at initial recognition of a
financial asset:

e The Group may irrevocably elect to classifying in fair value of an equity investment in other comprehensive
income if certain criteria are met; and

e The Group may irrevocably designate a debt investment that meets the amortised cost or FVTOCI criteria
as measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch.

Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant periods.

For financial instruments other than purchased or originated credit-impaired financial assets, the effective
interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points paid
or received that form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial recognition. For
purchased or originated credit-impaired financial assets, a credit-adjusted effective interest rate is calculated
by discounting the estimated future cash flows, including expected credit losses, to the amortised cost of the
debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective interest
method of any difference between that initial amount and the maturity amount, adjusted for any loss
allowance. On the other hand, the gross carrying amount of a financial asset is the amortised cost of a financial
asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured subsequently
at amortised cost and at FVTOCI. For financial instruments other than purchased or originated credit-impaired
financial assets, interest income is calculated by applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets that have subsequently become credit-impaired. For
financial assets that have subsequently become credit-impaired, interest income is recognised by applying the
offective interest rate to the amortised cost of the financial asset. If, in subsequent reporting periods, the
credit risk on the credit-impaired financial instrument improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the effective interest rate to the gross carrying amount of
the financial asset.

For purchased or originated credit-impaired financial assets, the Group recognises interest income by applying
the credit-adjusted effective interest rate to the amortised cost of the financial asset from initial recognition.

The calculation does not revert to the gross basis even if the credit risk of the financial asset subsequently
improves so that the financial asset is no longer credit-impaired.
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Interest income is recognised in statement of income.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or FVTOCI are measured
at FVTPL. Specifically:

e Investments in equity instruments are classified as at FVTPL, unless the Group designates an equity
investment that is neither held for trading nor a contingent consideration arising from a business
combination as at FVTOCI on initial recognition.

e Debt instruments that do not meet the amortised cost criteria or the FVTOCI criteria are classified as at
FVTPL. In addition, debt instruments that meet either the amortised cost criteria or the FVTOCI criteria may
be designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring assets or liabilities or
recognising the gains and losses on them on different bases.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss to the extent they are not part of a designated hedging relationship.

Equity instruments designated as at FVTOCI

On initial recognition, the Group may make an irrevocable election (on an instrument-by-instrument basis) to
designate investments in equity instruments as at FVTOCI. Designation at FVTOCI is not permitted if the equity
investment is held for trading or if it is contingent consideration recognised by an acquirer in a business
combination to which IFRS 3 applies.

A financial asset is held for trading if:

e It has been acquired principally for the purpose of selling it in the near term; or

e On initial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has evidence of a recent actual pattern of short-term profit-taking; or

e It is a derivative (except for a derivative that is a financial guarantee contract or a designated and effective
hedging instrument).

Investments in equity instruments designated as at FVTOCI are initially measured at fair value plus transaction
costs. Subsequently, they are measured at fair value with gains and losses arising from changes in fair value
recognised in other comprehensive income and accumulated in the investments revaluation reserve. The
cumulative gain or loss will not be reclassified to statement of income on disposal of these investments,
instead, they will be transferred to retained earnings.

Dividends on these investments in equity instruments are recognised in consolidated statement of income
when the Group’s right to receive the dividends clearly represent a recovery of part of the cost of the
investment. Dividends are included in the ‘investment income’ in consolidated statement of income.

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the end of each reporting period. Specifically, for equity
instruments measured at FVTOCI, exchange differences are recognised in other comprehensive income in the
investments revaluation reserve.

Impairment of financial assets

The Group recognizes loss allowances for ECLs customers’ receivables, bank accounts, and purchased or
originated credit impaired financial assets those are not measured at FVTPL. No impairment loss is recognised
on equity investments.

With the exception of POC!I financial assets (which are considered separately below), and customers
receivables for which the provision matrix method is used as a simplified approach, ECLs are required to be
measured through a loss allowance at an amount equal to:

- 12-month ECL that result from those default events on the financial instrument that are possible within 12
months after the reporting date, (referred to as Stage 1); or

- Full lifetime ECL, i.e. lifetime ECL that result from all possible default events over the life of the financial
instrument, (referred to as Stage 2 and Stage 3).

16



National International Holding Company K.S.C.P.
And its subsidiaries
State of Kuwait

Notes to the Consolidated Financial Statements for the year ended 31 December 2025
(All amounts are in Kuwaiti Dinar otherwise stated)

A loss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that financial
instrument has increased significantly since initial recognition. For all other financial instruments, ECLs are
measured at an amount equal to the 12-month ECL.

Purchased or originated credit-impaired (POCI) financial assets

For POCI an entity shall only recognise the cumulative changes in lifetime expected credit losses since initial
recognition. At each reporting date, an entity shall recognise in profit or loss the amount of the change in
lifetime expected credit losses as an impairment gain or loss.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party. If the Group neither transfers nor retains substantiaily all the risks and rewards of
ownership and continues to control the transferred asset, the Group recognises its retained interest in the
asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset, the Group continues to recognise the financial asset
and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the asset's carrying
amount and the sum of the consideration received and receivable is recognised in consolidated statement of
income.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by an entity are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and
an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by an entity are recognised at the proceeds received, net of direct
issue costs.

Repurchase of the Group's own equity instruments is recognised and deducted directly in equity. No gain or
loss is recognised in statement of income on the purchase, sale, issue or cancellation of the Group's own equity
instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at
FVTPL.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not 1) contingent consideration of an acquirer in a business combination, 2) held-
for trading, or 3) designated as at FVTPL, are subsequently measured at amortised cost using the effective
interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter period, to the amortised cost of a financial fiability.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the
end of each reporting period, the foreign exchange gains and losses are determined based on the amortised
cost of the instruments. These foreign exchange gains and losses are recognised in the ‘other gains and losses’
line item in consolidated statement of income for financial liabilities that are not part of a designated hedging
relationship.
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233

234

2.3.5

2.3.6

2.3.7

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or they expire. The difference between the carrying amount of the financial liability derecognised
and the consideration paid and payable, is recognized in consolidated statement of income.

Asset repurchase agreements — reverse repo

Assets purchased with a simultaneous commitment to sell at a specified future date at an agreed price (reverse
repos) are not recognized in the consolidated statement of financial position. Amounts paid under these
agreements are treated as interest bearing assets and the difference between the purchase and selling price
treated as interest income using the effective rate method.

Inventories

Finished goods are stated at the lower of weighted average cost. The cost of finished products includes direct
materials, direct labour and fixed and variable manufacturing overhead and other costs incurred in bringing
inventories to their present location and condition.

Spare parts are not intended for resale and are valued at cost after making allowance for any obsolete or slow
moving items. Cost is determined on a weighted average basis.

All other inventory items are valued at the lower of cost and net realisable value using the weighted average
method after making provision for any slow moving and obsolete stocks. Purchase cost includes the purchase
price, import duties, transportation, handling and other direct costs.

Investment properties

Investment properties are properties which have been acquired to earn rentals for long-term periods or for
capital appreciation. Investment properties are recognized upon acquisition at cost, including transaction
costs. Subsequently, investment properties are re-measured at fair value through independent authorized
appraisers and the lowest valuation shall be considered. Gains and losses arising from changes in the fair value
are recognized in the consolidated statement of income.

An investment property is derecognised upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss arising
on derecognition of the property (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the consolidated statement of income in the period in which the
property is derecognised.

Property and equipment
Property and equipment are stated at cost less accumulated depreciation and any impairment in value.
Depreciation is calculated on a straight-line basis over the estimated useful life of the applicable asset.

Expenditure incurred to replace a component of an item of property and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property and equipment. All other expenditure is recognised in the consolidated statement of income as the
expense is incurred.

An item of property and equipment and any significant part initially recognised is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the consolidated statement of income when the asset is derecognised.

The assets' residual values, useful lives and methods of depreciation are reviewed at each financial year end,
and adjusted prospectively, if appropriate.

Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired.
If any such indication exists, or when annual impairment testing for an asset is required, the Group makes an
estimate of the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or a
cash-generating unit’s fair value less costs to sell and its value in use and is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those from other assets or
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2.3.8

2.3.9

2.3.10

2.3.11

groups of assets and then its recoverable amount is assessed as part of the cash-generating unit to which it
belongs.

Where the carrying amount of an asset (or cash-generating unit) exceeds its recoverable amount, the asset (or
cash-generating unit) is considered impaired and is written down to its recoverable amount by recognizing
impairment loss in the consolidated statement of income.

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset
(or cash-generating unit). In determining fair value less costs to sell, an appropriate valuation model is used.
These calculations are corroborated by available fair value indicators.

An assessment is made at each reporting date as to whether there is any indication that previously recognised
impairment losses may no longer exist or may have decreased. If such indication exists, the recoverable
amount is estimated. A previously recognised impairment loss is reversed only if there has been a change in
the estimates used to determine the asset’s recoverable amount since the last impairment loss was
recognised. If that is the case, the carrying amount of the asset is increased to its recoverable amount. That
increased amount cannot exceed the carrying amount that would have been determined, net of depreciation,
had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the
consolidated statement of income.

Treasury shares

The Parent Company’s own shares are accounted for as treasury shares and are stated at cost. When the
treasury shares are sold, gains are credited to a separate account in equity (treasury shares reserve) which is
non-distributable. Any realised losses are charged to the same account to the extent of the credit balance on
that account. Any excess losses are charged to retained earnings then reserves. Gains realised subsequently
on the sale of treasury shares are first used to offset any previously recorded losses in the order of reserves,
retained earnings and the treasury shares reserve account. No cash dividend are distributed on these shares.
The issue of bonus shares increases the number of treasury shares proportionately and reduces the average
cost per share without affecting the total cost of treasury shares.

Employees’ end of service benefits

The Group provides end of service benefits to its expatriate employees in accordance with Kuwait Labour Law.
The entitlement to these benefits is based upon the employees’ final salary and length of service, subject to
the completion of a minimum service period in accordance with relevant labour law and the employees’
contracts. The expected costs of these benefits are accrued over the period of employment. This liability, which
is unfunded, represents the amount payable to each employee as a result of termination on the reporting
date.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the obligation amount can be made.

Foreign currencies

Functional and presentation currency

ltems included in the financial statements of each of the Group’s entities are measured using the currency of
the primary economic environment in which the entity operates {‘the functional currency’). The consolidated
financial statements are presented in ‘Kuwaiti Dinars’ (KD), which is the Group’s functional and presentation
currency.

Transactions and balances

Foreign currency transactions are translated into Kuwaiti Dinars using the exchange rates prevailing at the
dates of the transactions. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Foreign exchange gains and losses are resulted
from the settlement of such transactions and from the translation at year-end in the consolidated statement
of income.
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2.3.12

23.13

Revenue recognition
Dividend income is recognized when the right to receive the dividend is established.

Interest income / interest expense is calculated by applying the effective interest rate to the gross carrying
amount of the non-credit impaired financial assets (i.e., the amortized cost of the financial asset prior to the
adjustment for any expected credit loss allowance) or the amortized cost of the financial liabilities. For financial
assets which are credit impaired, interest income is calculated by applying the effective interest rate to the
amortized cost of credit impaired financial asset (i.e., the gross carrying amount less the expected credit loss).
For purchased or originated credit-impaired financial assets (POCI), the effective interest rate reflects the
expected credit losses in determining the expected future cash flows expected to be received from the
financial asset.

Revenues from services and goods of an activity are recognized at point in time, when the entity meets
performance obligation through transferring the right of use promised to the customer.

Rental income is recognized in accordance with the accounting policy No. 2.3.13 “Leases”.

Leases

Where the Group as a lessee

The Group assesses whether contract is or contains a lease, at inception of the Contract. The Group recognizes
aright of use asset and a corresponding lease liability on the date on which the lessor makes the asset available
for use by the Group (the commencement date).

On that date, the Group measures the right of use at cost, which comprises of:

e the amount of the initial measurement of the lease liability.

e any lease payments made at or before the commencement date, less any lease incentives received

e any initial direct costs, and

e anestimate of costs to be incurred to restoring the underlying asset to the condition required by the terms
and conditions of the lease as a consequence of having used the underlying asset during a particular
period; this is recognised as part of the cost of the right of use asset when the Group incurs the obligation
for those costs, which may be at the commencement date or as a consequence of having used the asset
during a particular period.

At the commencement date, the Group measures the lease liability at the present value of the lease payments

that are not paid at that date. On that date, the lease payments are discounted using the interest rate implicit

in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Group uses
its incremental borrowing rate.

Lease payments included in measurement of the lease liability comprise the following payments for the right

to use the underlying asset during the lease term that are not paid at the commencement date:

¢ fixed payments (including in-substance fixed payments), less any lease incentives receivable

e variable lease payment that are based on an index or a rate

e amounts expected to be payable by the lessee under residual value guarantees

e the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

e  payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

Payments associated with leases of short term leases and low-value assets are recognized on a straight-line
basis as an expense in consolidated statement of income.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on
which it is located or restore the underlying asset to the condition required by the terms and conditions of the
lease, a provision is recognised and measured under 1AS 37. To the extent that the costs relate to a right-of-
use asset, the costs are included in the related right-of-use asset, unless those costs are incurred to produce
inventories.

Subsequent Measurement

According to usage nature of the leased asset, the Group classifies the asset within a group of related assets.
If the asset meets the definition of real estate investment “IAS 40”, the Group measures the asset based on
the accounting policy adopted in measuring real estate investments owned by the Group. However, if the asset
meets the definition of property, plant and equipment, the Group measures the asset as per the accounting
policy adopted in measuring the property, plant and equipment.
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2.3.14

Generally, after the commencement date, the Group measures the right-of-use asset at cost less accumulated
depreciation and impairment losses. Depreciation is calculated on a straight line basis over the shorter of the
asset's useful life and the lease term. The Group determines whether a right of use asset is impaired and
recognizes any impairment loss identified in the consolidated statement of income. The depreciation starts at
the commencement date of the lease.

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for an identified
impairment loss.

After the commencement date, the Group measures lease liability by increasing the carrying amount to reflect
interest on the lease liability and reducing the carrying amount to reflect the lease payment made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever:

e The lease term has changed or there is a significant event or change in circumstances resulting in a change
in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate.

e The lease payments change due to changes in an index or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised lease
payments using an unchanged discount rate (unless the lease payments change is due to a change in a
floating interest rate, in which case a revised discount rate is used).

e Alease contract is modified and the lease modification is not accounted for as a separate lease, in which
case the lease liability is remeasured based on the lease term of the modified lease by discounting the
revised lease payments using a revised discount rate at the effective date of the modification.

Each lease payment is allocated between the liability and the finance cost. The finance cost is charged to
consolidated statement of income over the lease period so as to produce a constant periodic rate of interest
on the remaining balance of the liability for each period. The constant periodic rate of interest is the discount
rate used at the initial measurement of lease liability.

For a contracts that contain a lease component and one or more additional lease or non-lease components,
the Group allocates the consideration in the contract to each lease component on the basis of the relative
stand-alone price of the lease component and the aggregate stand-alone price of the non-lease components.

Sale and leaseback

The Group enters into sale and leaseback transactions whereby it sells certain assets to a third-party and
immediately leases them back. Where sale proceeds received are judged to reflect the fair value, any gain or
loss arising on disposal is recognised in the consolidated statement of income, to the extent that it relates to
the rights that have been transferred. Gains and losses that relate to the rights that have been retained are
included in the carrying amount of the right of use asset recognised at commencement of the lease. Where
sale proceeds received are not at the fair value, any below market terms are recognised as a prepayment of
lease payments, and above market terms are recognised as additional financing provided by the lessor.

Where the Group as the lessor

Leases for which the Group is a lessor are classified as finance or operating leases. Whenever the terms of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a
finance lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount
of the leased asset and recognised on a straight-line basis over the lease term.

When a contract includes lease and non-lease components, the Group applies IFRS 15 to allocate consideration
under the contract to each component.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which
are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are
added to the cost of those assets, until such time as the assets are substantially ready for their intended use
or sale. All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
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Risk is inherent in the Group’s activities but it is managed through a process of ongoing identification,
measurement and monitoring, subject to risk limits and other controls. This process of risk management is
critical to the Group’s continuing profitability and each individual within the Group is accountable for the risk
exposures relating to his or her responsibilities.

The Group is exposed to credit risk, liquidity risk and market risk. Market risk is subdivided into interest rate
risk, foreign currency risk and equity price risk. It is also subject to operating risks. The independent risk control
process does not include business risks such as changes in the environment technology and industry. They are
monitored through the Group’s strategic planning process. The Board of Directors are ultimately responsible
for the overall risk management approach and for approving the risk strategies and principles.

3. Financial risk management
3.1 Financial risk
A) Credit risk

(ii)

(iii)

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss. Management of the Group attempts to control credit risk by monitoring
credit exposures, limiting transactions with specific counterparties, and continually assessing the
creditworthiness of counterparties.

The maximum credit risk is limited to the carrying values of financial assets as follows:

2025
Notes Credit Rating Calculation  Total value ECL Net Carrying
Internal  External Method of exposure Value
Cash at banks and financial 5 (i) Al/ A2 12 Months 2,314,497 - 2,314,497
institutions
Trade receivables 6 (i) - Lifetime 1,728,682 {290,310) 1,438,372
Investment in debt 10 (iii) - Lifetime 7,304,128 (1,517,194) 5,786,934
instruments at amortized
cost
2024
Notes Credit Rating Calculation  Total value ECL Net Carrying
Internal  External Method of exposure Value
Cash at banks and financial 5 (i) A1/ A2 12 Months 348,209 - 348,209
institutions
Trade receivables 6 (ii) - Lifetime 1,686,038 (252,445) 1,433,593
Accounts receivable and 6 (i) - Lifetime 3,015,630 - 3,015,630
other assets
Investment in debt 10 (iii) - Lifetime 9,850,000 (1,517,194) 8,332,806

instruments at amortized

cost

Although cash and cash equivalents is subject to impairment study as per IFRS 9 requirements, the impact of
ECL calculation is immaterial.

The Group applies the simplified approach in IFRS 9 to measure expected credit losses for all accounts
receivables over the lifetime of the instrument. The Group determines the credit losses for this item using
provision matrix, which was estimated based on the past experience of credit losses on the outstanding
receivables that are adjusted to reflect the current and future economic conditions.

Impairment losses on investment in debt instruments at amortized cost are determined on the basis of the
difference between the discounted cash flows and the carrying amount.
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B)

Q)

The following table shows credit risk related to trade receivables as per provision matrix:

31 December 2025 31 December 2024
Aging brackets of gross Expected Lifetime gross Expected Lifetime
trade receivables carrying credit ECL carrying credit ECL
amount at loss rate amount at loss rate

default default
From 0 to 90 days 1,399,728 0.01% 195 1,373,950 0.02% 299
From 91 to 120 days 15,383 1.34% 206 15,575 2.29% 357
From 121 to 180 days 20,795 2.00% 416 21,080 3.43% 723
From 181 to 365 days 3,384 3.01% 102 34,733 29.84% 10,366
Above 365 days 289,392 100% 289,391 240,700 100% 240,700

1,728,682 290,310 1,686,038 252,445

The Group does not grant credit facilities unless it meets the normal requirements and activities of the Group,
taking into consideration the financial position, previous transactions and reputation of the customers.

The movement of provision for expected credit losses as follows:

2025 2024
Balance as at 1 January 252,445 252,445
Charge for the year 37,865 E
Balance as at 31 December 290,310 252,445

Liquidity risk

Liquidity risk is the risk that the Group will be unable to meet its net funding requirements. Liquidity risk can
be caused by market disruptions or credit downgrades which may cause certain sources of funding to dry up
immediately. To guard against this risk, management has diversified funding sources and assets are managed
with liquidity in mind, maintaining a healthy balance of cash and cash equivalents, and readily marketable
securities.

The liquidity profile of financial liabilities reflects the projected cash flows which includes future finance costs
over the life of these financial liabilities. The table below summarizes the maturity profile of the Group’s
financial liabilities as at 31 December based on contractual undiscounted repayment obligations.

Less than 3to12 Over Total

3 months months 1 year
2025
Bank facilities 713,271 180,406 1,274,836 2,168,513
Accounts payable and other liabilities 912,837 127,217 3,261,060 4,301,114
Total liabilities 1,626,108 307,623 4,535,896 6,469,627

Less than 3to12 Over Total

3 months months 1year
2024
Bank facilities 737,375 180,406 1,438,196 2,355,977
Accounts payable and other liabilities 952,665 2,599,824 3,206,436 6,758,925
Total liabilities 1,690,040 2,780,230 4,644,632 9,114,902
Market risk

Market risk is the risk that the value of an asset will fluctuate as a result of changes in market prices, whether
those changes are caused by factors specific to the individual investment or its issuer or factors affecting all
investments traded in the market.

Market risk is managed on the basis of pre-determined asset allocations across various asset categories,
diversification of assets in terms of geographical distribution and industry concentration, a continuous
appraisal of market conditions and trends and management’s estimate of long and short term changes in fair
value.
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3.2

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of financial instrument will fluctuate because
of changes in market interest rates. The Group is exposed to interest rate risk on its bank overdrafts and
borrowings.

As at 31 December 2025, if the interest rate on bank facilities increase by 0.5%, with all other variables held
constant, the profit for the year would have been decreased by KD 10,144 (KD 6,019 - 2024).

Foreign currency risk

The table below indicates the effect of a reasonably possible movement of the currency rate against the
Kuwaiti Dinars on profit for the year and other comprehensive income, with all other variables held constant:

Increase/decrease Effect on Effect on other
in foreign currency profit for comprehensive
rate the year income
2025
US Dollars +/-5% 250 2,452
Euro +/-5% 1,980 824,820
Increase/decrease Effect on Effect on other
in foreign currency profit for comprehensive
rate the year income
2024
US Dollars +/-5% 250 2,274
Euro +/-5% 523 773,278

Eguity price risk

Equity price risk arises from the change in fair values of equity investments. The Group manages this risk
through diversification of investments in terms of industry concentration.

The following table demonstrates the sensitivity of the quoted investments’ values to reasonably possible
changes in equity prices, with all other variables held constant. The effect of decreases in equity prices is
expected to be equal and opposite to the effect of the increases shown.

The effect on Group’s results {as a result of a change in the fair value of investments at fair value through profit
or loss at 31 December) due to a reasonably possible change in market indices, with all other variables held
constant is as follows:

2025 2024
Change in Effect on profit Change in Effect on
Market indices equity price for the year equity price  profit for the year
Kuwait +/-5% 148,391 +/-5% 147,193
Dubai - DFM +/-5% 105,130 +/-5% 107,816

Capital management

The primary objective of the Group's capital management is to ensure that it maintains healthy capital ratios
in order to support its business and maximize shareholders’ value.

The Capital structure of the Group consists of net debt {borrowings offset by cash and bank balances) and
equity of the Parent Company comprising issued capital, reserve and retained earnings.

2025 2024
Total borrowings 2,028,832 2,262,936
Less: cash and cash equivalents (2,315,868) (349,379)
Net debt (287,036) 1,913,557
Total equity 44,038,056 38,647,223
Total capital 43,751,020 40,560,780
Gearing ratio% -1% 5%
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3.3

The Group manages its capital structure and makes adjustments to it in light of changes in business conditions.
The Group’s current strategy is to maintain the external finance at minimum.

Fair values of financial instruments

The fair values of financial assets and financial liabilities are determined as follows:

e Level one: Quoted prices in active markets for identical financial instruments.

e Level two: Quoted prices in an active market for similar instruments. Quoted prices for identical assets or
liabilities in market that are not active. Inputs other than quoted prices that are observable for assets and
liabilities.

o Level three: Inputs for the asset or liabilities that are not based on observable market data.

The table below gives information about how the fair values of the financial assets are determined:

Financial assets Fair value as at Fair value Valuation Significant unobservable Relationship of
hierarchy technique(s) and input(s) unobservable inputs
Key input(s) to fair value

31/12/25 31/12/24

Investments at fair value

through profit or loss

Quoted shares 2,212,191 2,505,710 1 Bid prices - -

Unquoted 2,704,086 2,594,477 3 (i) Peermarket (i) Peer market price (i) Changesin

shares price to book to book value market multiple
value of factor and discount and discount
similar for lack of market rate will result
companies in availability. change in fair
the same (i) Discount rate and values.
industry. growth rate. (i) The higher the

(i) Discounted discount rate,

future cash the lower the
flows. fair value.

Investments at fair value
through OCI

Local and foreign 49,030 45,466 2 Peer market Peer market price to Changes in market

equity securities price to book book value factor and multiple and

“unquoted” value of similar discount for lack of discount rate will
companies in the market availability result change in fair
same industry value

Local and foreign 16,854,301 15,765,566 3 Discounted Discount rate and The higher the

equity securities future cash growth rate discount rate, the

“unquoted” flows lower the fair value

The following table shows a reconciliation of the opening and closing amount of level 3:

2025 2024
Balance as at 1 January 18,360,043 18,740,886
Additions 24,428 -
Disposals (433,500) (269,751)
Change in fair value during the year 1,607,416 (111,092)
Balance as at 31 December 19,558,387 18,360,043

The fair values of other financial assets and financial liabilities approximately equal its book value as at the
consolidated financial statements date. Investments in debt instruments at amortized cost amounted by
KD 5,786,934 as at 31 December 2025 (KD 8,332,806 — 2024) are recognized using the effective interest rate
method

Significant accounting judgement, estimates and assumptions

In the application of the Group's accounting policies, the Management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.
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The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period
or in the period of the revision and future periods if the revision affects both current and future periods.

Judgements:

Classification of financial instruments

On acquisition of an investment, the Group decides whether it should be classified as "FVTPL” or "FVTOCI".
The Group follows the guidance of IFRS 9 on classifying its investments.

The Group has classified its investments in equity instruments mainly as "FVTOCI" as these investments are
strategic investments, and are not traded actively.

The Group also classified the investments in debt instruments which were acquired during the year under the
financial assets at amortized cost. The Group has adopted the guidelines of IFRS 9, which resulted in
classification of such instruments as investments in debt instruments "purchased or originated credit-
impaired".

Sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty
at the end of the reporting period that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year:

Fair value measurements and valuation techniques

Certain assets and liabilities of the Group are measured at fair value for the purposes of preparing the financial
statements. The Group’s management determines the main appropriate techniques and inputs required for
measuring the fair value. In determining the fair value of assets and liabilities, management uses observable
market data as appropriate, in case no observable market data is available the Group uses an external valuer
gualified to do the valuation. Information regarding the required valuation techniques and inputs used to
determine the fair value of financial assets and liabilities is disclosed in notes 3.3.

Impairment in value of financial assets

The Group estimates the expected credit losses for all financial assets carried at amortized cost or fair value
through profit or loss, except for equity instruments. The determination of expected credit losses implies
significant use of internal and external data and assumptions. The amount of expected credit losses is affected
by changes in expected economic conditions and other factors. The experience of the Group's expected
historical credit losses as well as an expectation of economic conditions may not be considered evidence of a
customer's actual exposure to default in the future. Please refer to note 2.3.2 impairment of financial assets
for more information. The assessment of the relationship between observed historical default rates and
expected economic conditions, as well as expected credit losses, is significant estimation.

in respect of debt instruments classified at credit impaired level that are measured at amortized cost, the
Group estimates the expected cash flows of the recoverable amounts on an annual basis which are considered
to be a component of material uncertainty and require a high degree of appreciation. The effective interest
rate adjusted for credit risk is also a process that requires the exercise of significant judgments and estimates.
Impairment losses on these financial instruments are determined on the basis of the difference between the
discounted cash flows and the carrying amount (Note 10).

Impairment of associates

Impairment testing of the associate is carried out when there is an indication of such impairment. Impairment
is assessed for the entire carrying value of the Group’s investment in the associates including goodwill,
therefore no impairment study for goodwill is required independently.

The impairment of the associate is assessed based on estimate of value in use. The calculation of the value in
use requires that the management estimate the expected future cash flows and an appropriate discount rate
to calculate the present value. An impairment loss may arise materially when the actual future cash flows are
less than expected.

The recovery value of the investment in associates had been determined, based on value in use calculations,
using cash flow projections based on financial budgets as follows:

2025 2024
Specialties Group Holding Company
Financial budgets cover period (years) 2026-2030 2025-2029
Discount rate (weighted average cost of capital) 8.78% 10.31%
Terminal growth rate 1% 3.3%
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The discount rate refiects the current market assessment of risks specific to associates.

The Group has performed a sensitivity analysis by varying these input factors by a reasonably possible margin
and assessing whether the change in input factors result in investment being impaired.

Contingent liabilities

Contingent liabilities arise as a result of past events that are determined to exist only on the occurrence or
non-occurrence of an uncertain future event or events that are not entirely within the Group's control.
Provisions are recognized against liabilities when the loss is considered to be probable and can be estimated
reliably. The determination of whether or not a provision should be recorded against any contingent liability
is based on management's judgment.

5. Cash and cash equivalents
2025 2024
Cash at banks and financial institutions 2,181,095 246,870
Cash at clearing company 133,402 101,339
Cash on hand 1,371 1,170
2,315,868 349,379
6. Accounts receivable and other assets
2025 2024
Trade receivables 1,728,682 1,686,038
Repurchase asset receivable (*) - 3,015,630
Other receivables 330,454 301,324
2,059,136 5,002,992
Expected credit losses (290,310) {252,445)
1,768,826 4,750,547

(*) As per the Repo agreement, the financial service entity repurchased the asset at the agreed fixed price,
during the current year. The group realized gain from selling the Repo asset amounted to KD 477,500 recorded
in the consolidated statement of income of the company of the current year.

7. Inventories
2025 2024
Finished goods 168,513 261,515
Raw and packing materials {net of provision) 477,635 519,235
646,148 780,750

The cost of inventories recognized as expense in cost of sales during the current year in respect of operation
was KD 2,624,011 (KD 2,540,474 — 31 December 2024).

8. Investments at fair value through profit or loss
2025 2024
Quoted shares 2,212,191 2,505,710
Unquoted shares 2,704,086 2,594,477
4,916,277 5,100,187

- Fair value hierarchy disclosures for investments are provided in (Note 3.3).

- Investments at fair value through profit or loss include securities with fair value of KD Nil as at
31 December 2025 (KD 2,156,325 — 31 December 2024) pledged as collateral against the amount due to a
margin trading broker.

9, Investments at fair value through OCI
2025 2024
Unquoted foreign equity securities 13,938,473 13,025,812
Unquoted local equity securities 2,964,858 2,785,220
16,903,331 15,811,032

- Fair value hierarchy disclosures for investments are provided in (Note 3.3).
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10.

11.

Investment in debt instruments at amortized cost

2025 2024
Investment in debt instruments at amortized cost at 1 January 9,850,000 9,850,000
Cash proceed from the execution on seized properties (2,545,872) -
Investment in debt instrument at amortized cost at 31 December 7,304,128 9,850,000
Expected Credit loss (1,517,194) (1,517,194)
5,786,934 8,332,806

- During 2018, the Group has acquired low-credit impaired debt instruments {“Sukuk”) at contractual value

amounted to KD 10.5M. The Group's management expected at initial recognition of investment in debt
investments at amortized cost to obtain net future cash flows amounting to KD 9,850,000. Present value of
debt instruments acquired based on discounted cash flows, was estimated by using discount rate of 6%.

- The Management expects to obtain net cash flows through the execution on certain properties, owned by

the Sukuk issuing Company “issuer”, seized in favor of the Group and other creditors or through the
restructure plan. During the current year, the Group collected in cash an amount of KD 2,545,872 from the
execution department related to properties executed upon during previous years.

- During current year, the execution has been performed for a part of other seized properties and

consideration of sale was collected by Execution Department at court. However, the execution of the seized
properties was suspended pursuant to a court ruling dated 29 October 2025 until the judge decide on the
application of the restructure plan.

- During 2024, the Sukuk issuing company “issuer” has filed an application to the bankruptcy judge in order

to initiate the protective settlement procedures. The bankruptcy judge issued a decision to reject the
protective settlement procedures. During the current Year the issuer has filed an application of restructure
plan to the bankruptcy judge to initiate the restructure plan procedures “Application”. A decision was issued
by the bankruptcy judge on 29 September 2025 to open restructuring procedures in response to the
application submitted by the issuer, with a suspension of claims, also a trustee was appointed to oversee
the restructure plan.

Investment in associates

Country of Principal 2025 2024
Company nhame incorporation activity
% Carrying %  Carrying
value value
Coast Development and
Investment Company Kuwait Investment 31.65 8,389,965 31.65 7,376,507
Specialties Group Holding
Company Kuwait Investment Holding 31.54 9,817,777 31.54 9,217,310
18,207,742 16,593,817
The movement over investment in associates summarized as below:
2025 2024
Opening balance 16,593,817 14,728,282
Share of results 860,472 1,851,258
Reverse of impairment loss of an associate - 1,479,391
Share of other comprehensive income/(loss) 865,870 (448,581)
Group share of associate movement in non-controlling - (12,883)
Cash dividends (112,417) (1,003,650)
18,207,742 16,593,817

- The Group's share in the results and other comprehensive losses of the associates is calculated based on the
audited financial statements for the year ended 31 December 2025.

- During the previous year the group reversed the contingent liability assumed in the acquisition of coast
development and investment company at 2019 as the liability is cancelled based on the court ruling taking
into account the opinion of the legal advisor. Accordingly, the group share in the results for the previous
year was adjusted by KD 1,205,561.

- The fair value based on quoted price {level 1) for the investment in Coast Development and investment
Company and Specialties Group Holding Company is KD 10,093,422 as at 31 December 2025
KD 10,671,447 — 2024) and KD 9,793,008 (KD 7,082,030 - 2024) respectively.
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- The Group's pledged investments with a value of KD 5,833,056 (KD 4,443,259 — 2024) of its owned shares of
Specialties Group Holding Company against credit facilities granted by a local bank. (Note 14)

- During the current year, the Group carried out a review of the recoverable amount of an associated company
“Specialties Group Holding Company”. The fair value less costs of disposal is less than the value in use and
hence the recoverable amount of this associate has been determined on the basis of value in use.

The recoverable amount is approximately equal to the carrying value of the investment as at 31 December
2025, accordingly no impairment was recorded during the current year (reverse of impairment amounted
to KD 1,479,391 -2024).

The following is summary of the financial information of the associates based on the latest available financial
statements which have been prepared in accordance with IFRS:

Coast Development and Investment Company 2025 2024
Revenues 1,730,145 1,694,265
Profit for the year 530,146 436,989
Other comprehensive income/(loss) for the year 2,671,682 (1,388,170)
Total comprehensive income/(loss) for the year attributable to shareholders 3,201,828 (951,181)
Total assets 27,440,254 24,211,258
Total Liabilities 931,676 904,758
Total equity 26,508,578 23,306,500
Ownership % 31.65 31.65
Associate’s carrying value 8,389,965 7,376,507
Specialties Group Holding Company 2025 2024
Revenues 24,150,890 15,841,732
Profit for the year 2,196,488 1,608,923
Other comprehensive income/(loss) for the year 63,890 (31,793)
Total comprehensive income for the year attributable to shareholders 2,260,378 1,577,130
Total assets 46,178,391 42,915,511
Total Liabilities 15,024,184 13,664,902
Non-controlling interests 26,189 26,418
Total equity 31,128,018 29,224,191
Ownership % 31.54 31.54
Associate’s carrying value 9,817,777 9,217,310
12. Investment properties
2025 2024
At 1 January - -
Additions 506,900 -
Change in fair value 307,100 -
At 31 December 814,000 -

The fair value of investment properties has been determined based on independent real estate evaluators,
the fair value was determined for these investment properties based on the comparative market method
(level 2). The comparative market approach is based on comparing market prices for similar properties and
transactions with purely commercial terms, adjusted to reflect the difference in the nature, location and
condition of the property in question.
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13.

14.

Property and equipment

Cost

As at 1 January 2024
Additions

Disposals

As at 31 December 2024
Additions

Disposals

As at 31 December 2025

As at 1 January 2024
Charge for the year
Disposals

As at 31 December 2024
Charge for the year
Disposals

As at 31 December 2025
Net book values

As at 31 December 2025
As at 31 December 2024

Annual depreciation rates

Leasehold Buildings Machinery Other Projects Total
Lands and assets under
equipment constructions

3,360,597 1,196,578 734,523 548,408 1,707 5,841,813
- 11,294 4,876 38,214 25,973 80,357
- - - (25,512) - (25,512)

3,360,597 1,207,872 739,399 561,110 27,680 5,896,658
- 3,999 3,058 5,310 230 12,597
- - - (24,225) - (24,225)

3,360,597 1,211,871 742,457 542,195 27,910 5,885,030
- 173,631 460,538 535,686 - 1,169,855
- 91,370 45,171 42,645 - 179,186
- - - (25,506) - (25,506)
- 265,001 505,709 552,825 - 1,323,535
- 85,981 38,356 10,985 - 135,322
- - - (24,221) - (24,221)
- 350,982 544,065 539,589 - 1,434,636

3,360,597 860,889 198,392 2,606 27,910 4,450,394

3,360,597 942,871 233,690 8,285 27,680 4,573,123

- 4%-20%  5%-33.33% 33.33% -

Buildings are constructed on lands leased from the Public Authority for Industry, State of Kuwait.

The Group has mortgaged nine plots to local banks against bank facilities (Note 14).

The fair value of leasehold lands and buildings amounting to KD 5,660,000 as of 31 December 2025
(KD 5,660,000 - 2024) based on valuation from independent authorized valuers.

Bank facilities

Bank overdraft

Wakala and murabha payable

2025 2024

675,115 699,219
1,353,717 1,563,717
2,028,832 2,262,936

The effective average interest rate on Wakala and murabaha payable is 3.5 %- 6.75 % (3.5%-7% - 2024).
Following is the maturity of the bank facilities;

Within 1 year
More than 1 year

The bank facilities are granted to the Group against the following assets;

Investment in an associate (Note 11)
Property and equipment (Note 13)
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2025 2024
887,115 911,219
1,141,717 1,351,717
2,028,832 2,262,936
2025 2024
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15.

16.

17.

18.

Accounts payable and other liabilities

2025 2024

Trade payables 488,491 620,025
Due to trading broker - 1,798,048
Employees’ end of service benefits 1,357,717 1,261,012
Staff payables 2,361 530,229
Dividends payables 241,993 261,232
Lease liability 179,283 219,387
Accrued expenses 243,512 111,894
Advances received 20,306 27,041
Contribution to KFAS 7,030 9,144
National Labour Support Tax 38,672 67,381
Zakat 39,160 55,318
Other liabilities 1,650,810 1,705,406

4,269,335 6,666,117

Share capital

The authorized, issued and full paid-up share capital becomes KD 24,862,620 distributed over 248,626,196
shares as of 31 December 2025 (KD 23,455,302 distributed over 234,553,016 shares as of 31 December 2024),
with a nominal value of 100 fils per share, and all shares are paid in cash.

Reserves

Statutory reserve

As required by the Companies Law and the Parent Company’s Articles of Association, 10% of the profit for the
year before contribution to KFAS, NLST, Zakat and Board of Directors’ remuneration has been transferred to
statutory reserve. The Parent Company may resolve to discontinue such annual transfers when the reserve
totals 50% of the issued share capital. Distribution of the statutory reserve is limited to the amount required
to enable the payment of a dividend of 5% of paid up share capital to be made in years when retained earnings
are not sufficient for the payment of a dividend of that amount.

Voluntary reserve

As required by the Parent Company'’s Articles of Association, 10% of the profit for the year before contribution
to KFAS, NLST, Zakat and Board of Directors’ remuneration is required to be transferred to general reserve
based on recommendation of the Board of Directors and subject to the approval of the General Assembly of
the Parent Company’s shareholders. Such annual transfer may be increased or discontinued by a resolution of
the General Assembly of the Parent Company’s shareholders upon recommendation from the Parent
Company’s Board of Directors.

The Board of Directors have proposed to discontinue transfer to voluntary reserve. This is subject to approval
of the shareholder in the Annual General Meeting.

Treasury shares

2025 2024
Number of shares 2,987,897 2,818,771
Percentage of issued shares (%) 2 2
Market value (KD) 400,378 952,745

The Parent Company is required to retain reserves and retained earnings equivalent to the cost of treasury
shares throughout the year, in which they are held by the Parent Company, in accordance with the instructions
of the relevant regulatory authorities. These shares are not pledged.

During the year, bonus shares from treasury shares were distributed (Note 26).
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19.

20.

21.

22.

Net investment income

2025 2024
Investments at fair value through profit or loss
Dividends income 93,357 496,831
Change in fair value 378,780 (398,551)
Realised gain 625,817 252,112
1,097,954 350,392
Investments at fair value through OCI
Dividend income 32,086 427,480
Repurchase asset
Net gain from selling Repo asset 477,500 ~
1,607,540 777,872
Gross profit from operating activities
2025 2024
Sales 4,057,755 4,040,401
Cost of sales (2,931,818) (2,942,469)
1,125,937 1,097,932
The breakdown of sales is as follows:-
2025 2024
Sale of manufactured materials (Points in time) 3,985,047 3,548,582
Sale of trading materials (Points at time) 72,708 491,819
4,057,755 4,040,401
The breakdown of cost of sales is as follows:-
2025 2024
Material costs 2,624,011 2,540,474
Staff costs 199,730 267,414
Depreciation 72,673 73,811
Others 35,404 60,770
2,931,818 2,942,469
Other expenses
2025 2024
Staff cost 1,100,557 1,021,405
Others 609,155 537,434
1,709,712 1,558,839

Basic and diluted earnings per share

Basic earnings per share is calculated by dividing the net profit for the year by the weighted average number
of ordinary shares outstanding during the year (excluding treasury shares). Diluted earnings per share is
calculated by dividing the profit for the year by the weighted average number of ordinary shares outstanding
during the year (excluding treasury shares) plus the weighted average number of ordinary shares that would
be issued on the conversion of all the dilutive potential ordinary shares into ordinary shares. As at
31 December 2025, the Parent Company had no outstanding dilutive potential shares.

The basic earnings per share is calculated based on the profit for the year divided by the weighted average
number of shares outstanding, less treasury shares, during the year is as follows:

2025 2024
Net profit for the year (KD) 1,905,401 1,639,667
Weighted average number of ordinary shares outstanding during the year
(excluding treasury shares) 245,638,300 243,147,155
Basic and diluted earnings per share (fils) 7.76 6.74

Basic and diluted shares earnings per shares for current and comparative year has been adjusted to reflect the
effect of bonus shares issued during the current year (Note 26).
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23. Investment in subsidiaries

231 Subsidiaries

The consolidated financial statements includes the financial statements of the Parent Company and its
subsidiaries, together referred to as “the Group” as follows:

Country of Principal Effective interest
incorporation activity (%)

Company Name 2025 2024
Al-Ola National Real Estate Company sole Real estate
proprietorship Kuwait activities 100 100
Al-Ghad Project Management Company sole Real estate projects
proprietorship Kuwait management 100 100
Al-Ghad International General Trading W.L.L. Kuwait General Trading 100 100
Asoul Sukuk Musharaka for General Trading
W.L.L Kuwait General Trading 100 100
Smart Wood for General Trading Company W.L.L Kuwait General Trading 61 54.8
Ahlia Chemicals Company K.5.C.C. Kuwait Manufacturing 99.4 62.6

The financial statements of the subsidiaries have been consolidated based on audited financial statements as
at 31 December 2025.

During current year, the Parent Company has increased its stake in the capital of Al Ahlia Chemicals Company
K.S.C.C. from 62.6% to 99.4% which indirectly increased the stake of Smart Wood for General Trading Company
W.L.L (previously was partially owned by Al Ahlia Chemicals Company K.S.C.C.) from 54.8% to 61%, the group
purchased a stake of 36.8% through auction process with total cash consideration of KD 1,390,217.
Accordingly, the non-controlling interests decreased by KD 3,382,722, the retained earnings increased by KD
1,880,630 and fair value reserve increased by KD 111,875.

23.2 Subsidiaries in which non-controlling interests hold significant rights

Below is a summary of the financial information of the Group's subsidiaries in which non-controlling interests
hold significant rights:

Smart Wood for General Trading Company W.L.L 2025 2024

Current assets 48,301 71,352
Non-current assets 13,889,443 12,980,343
Current Liabilities 477 837
Total Equity 13,937,267 13,050,858
Revenues 32,086 427,480
Net (loss)/profit for the year (54,033) 345,600
Net change in cash flows 33,274 4,744
Al Ahlia Chemicals Company K.S.C.C 2025 2024

Current assets 4,423,190 2,699,293
Non-current assets 4,710,399 6,128,873
Current Liabilities 1,381,749 1,611,127
Non-current Liabilities 685,537 712,273
Total Equity 7,066,303 6,504,766
Revenues 4,057,755 4,040,401
Net profit for the year 144,616 171,593
Net change in cash flows 1,882,990 (89,333)
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24,

25.

Related party transactions

These related party is the main shareholders, directors, executive officers and key management personnel of
the Group and close members of their families and companies of which they are principal owners or over which
they are able to exercise control or significant influence. The Parent Company’s management approves pricing
policies and terms of these transactions with the related party.

Balances and transactions with related parties included in the consolidated financial statements are as follows:

2025 2024
Transactions: (Key Management Compensation)
Salaries and short-term benefits 294,015 231,115
Employees’ end of service benefits 61,875 54,635
Board of Directors’ remuneration 51,000 40,000
Board committee remuneration 6,800 6,200

Key management personnel of the Parent Company and a board member have invested jointly with the
company in a repurchase agreement, with an amount of KD 417,470.

2025 2024
Balances arising from such transactions
Accrued expenses - 26,000
Employees’ end of service benefits 641,249 579,374
Board of Directors’ remuneration 51,000 40,000

Segmental information

The Group is classified into business units based on their products and services, and has three reportable
operating segments as follows:

* Financial investing activities comprise participation in financial and real estate funds and managing the
Group’s liquidity requirements; and
= Real estate investing activities comprise investing and trading in real estate and construction or
development of real estate for the purpose of sale in the ordinary course of business and other related real

estate services.

= Industrial activities comprise manufacturing and selling of chemical products.

The segment reporting information is as follows:

2025
Industrial Real estate Financial Unallocated Total
activities investing investing
activities activities
Segments revenues 4,057,755 307,100 2,468,012 55,406 6,888,273
Segments expenses (3,697,805) - (1,301,789) - (4,999,594)
Total segments’ results 359,950 307,100 1,166,223 55,406 1,888,679
Segments assets 8,782,057 814,000 46,213,463 - 55,809,520
Segment liabilities 2,140,237 - 4,157,930 - 6,298,167
2024
Industrial Real estate Financial Unallocated Total
activities investing investing
activities activities
Segments revenues 4,040,401 4,108,521 26,389 8,175,311
Segments expenses (3,557,097) (2,758,160} - (6,315,257)
Total segments’ results 483,304 1,350,361 26,389 1,860,054
Segments assets 7,438,169 48,853,472 - 56,291,641
Segment liabilities 2,262,936 6,666,117 - 8,929,053
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26.

27.

28.

29.

Dividends

On 31 March 2026, the parent company’s Board of Directors proposed cash dividends of 2% and bonus shares
of 4% for the year ended 31 December 2025, subject to the shareholders’ approval at the general assembly
meeting. In addition, the Board of Directors proposed Board of Directors’ remuneration amounting to KD
51,000 for the year ended 31 December 2025 subject to the Shareholders’ approval at the general assembly
meeting.

On 15 May 2025, the General Assembly of the parent company approved the consolidated financial statements
for the year ended 31 December 2024 and approved the following:

- Distribution of bonus shares of 6% for the year ended 31 December 2024 (on 21 May 2024 General assembly
approved Cash dividend of 6% and Bonus shares from the company’s treasury shares of 2% for the year
ended 31 December 2023).

- Distributing a remuneration to the members of the Board of Directors of the Parent Company amounted to
KD 40,000 for the same year.

On 22 May 2025, the extraordinary assembly meeting of the Parent Company’s shareholders approved the
increase of the authorized, issued and paid-up capital from KD 23,455,302 distributed over 234,553,016 shares
to KD 24,862,620 distributed over 248,626,196 shares by issuing 14,073,180 shares amou nted to KD 1,407,318
as bonus shares. On 23 June 2025, the commercial register was amended for the capital increase. The capital
was increased by the bonus shares issued during the period (note 16).

Commitments and contingent liabilities

2025 2024
Letters of guarantee 414,570 380,820
Letters of credit and acceptance 112,568 87,026
527,138 467,846

Legal cases

The judgements were issued by Court of Appeal and Court of Cassation in favor of the Group concerning the
lawsuits of nullifying the share capital increase as well as a call for holding the extraordinary general assembly
meeting relating to a subsidiary owned by 99.4%. In addition, there are first instance judgments in favor of the
Group in one of the related lawsuits deliberated before Capital Markets Court. Based on the Attorney’s
opinion, it is likely that all lawsuits shall be adjudicated in favor of the Group. The net carrying amount of
investment in the Subsidiary is amounting to KD 7 million approximately as at 31 December 2025.

Subsequent Events — Geopolitical Developments

in the light of the current escalating conflict in the Middle East and the potential consequential impact on
economic activities and inflation, management acknowledges that this matter may require revisions of certain
assumptions and estimates related to fair value measurement of unquoted securities, impairment of financial
assets, and impairment of associate if the conflict proves prolonged. However, at this stage Management is
unable to reliably estimate any potential impact, as events are unfolding day-by-day.”

35



	نتائج دبي
	03312026_001
	نتائج الكويت

	NIH Arabic FS
	NIH English FS

