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Statement
2024-09-30 2025-09-30
21 38, 41 ealuey gl (8 ylusdl) )l Lo
53.86 % 100,053 153,942 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaasells Benladll @l (5ylans) demes
54.42 % 0.67 1.03 . . . ’ el ® 7
Basic & Diluted Earnings per Share
alglall elsgamgll
30.07 % 7,664,024 9,968,232 : e
Current Assets
cilsgrall Jlea
317 % 33,178,945 34,232,172 29l lerd
Total Assets
Agluakl =l |
28.87 % 6,111,709 7,876,300 T e
Current Liabilities
cibgllalf Yoz
0.89 % 16,024,694 16,168,097 e il
Total Liabilities
t=5!| S, 4l (ool Lol 48U Godo Lozl
8.78 % 11,535,118 12,547,667 Total Equity attributable to the owners of the
Parent Company
Ao adll alsh i Jlex)
35.33% 3,952,158 5,348,556 ) i
Total Operating Revenue
Al (5 lusdl) aydl 3L
57.82 % 961,732 1,517,833 , _ Shinlipry
Net Operating Profit (Loss)
8Ll JWLI Gely / ZaS 1AL S3lael)
29.22 % 23.10 % 16.35 % e i R -
Accumulated Loss/ Paid-Up Share Capital
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Statement

2025-09-30
layll .45_).&“ ‘émLum.v ual:'r." (SJLm:‘rﬂ) e)." ‘3""
149.64 % (309,511) 153,655 Net_Proﬁt (Loss) represents the amount
attributable to the owners of the parent
Company
Aaazllg Aol o dl (5ylus) A
149.63 % (2.06) 1.02 o o el 7
Basic & Diluted Earnings per Share
s st sl Jlea)
58.31% 1,224,246 1,938,060 s
Total Operating Revenue
aluaddl (5yLuell) opdl dlio
225.16 % 174,362 566,954 . . v el
Net Operating Profit {Loss)

e Not Applicable for first Quarter

ease/Decrease in Nef

1

The increase in net profit during the period
resulted from higher operating revenues of the
subsidiary companies , which had a positive
impact on the net profit.
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Pl 2024 spamd 31 (b LaS ol ) i ol L) gua (B Chauadd ja o A Opaiia o gannal) B} cilis g ("l gu”)
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The Board of Directors
Rasiyat Holding Company K.P.S.C.
State of Kuwait

Report on review of interim financial information

Introduction

We have reviewed the accompanying condensed consolidated interim statement of financial position of Rasiyat
Holding Company K.P.S.C. (the "Parent Company”) and its subsidiaries (the “Group”) as at 30 September 2025, and
the related condensed consolidated interim statements of income, statement of comprehensive income for the three
month and nine month periods then ended and statement of changes in equity and statement of cash flows for the
nine-month period then ended and explanatory notes. Management is responsible for the preparation and presentation
of this condensed consolidated interim financial information in accordance with International Accounting Standard 34,
“Interim financial reporting” (“IAS 34"). Our responsibility is to express a conclusion on this condensed consolidated
interim financial information based on our review.

Scope of review

Except as explained in the following paragraph, we conducted our review in accordance with the International Standard
on Review Engagements 2410, “Review of interim financial information performed by the independent auditor of the
entity”. A review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Basis for qualified conclusion

Investment properties of KD 6,293,844 at 30 September 2025 (KD 6,357,814 at 31 December 2024 and KD 6,246,367
at 30 September 2024) represent undeveloped plots of land located in the Arab Republic of Syria (“Syria"). The
management of the Group appointed two external licensed valuers in Syria to value the plots of land as on 31
December 2024 based on the market approach method. Due to insufficient reliable information available on the real
estate market and economy in Syria, we were unable to satisfy ourselves as to the appropriateness of the fair value of
the plots of land at 30 September 2025, 31 December 2024 and 30 September 2024, and whether any adjustments
may be required to the carrying amount of the plots of land, including to the change in fair value of investment
properties recognised in the condensed consolidated interim financial information.

Qualified conclusion

Except for the adjustments to the condensed consolidated interim financial information that we might have become
aware of had it not been for the situation described above, based on our review, nothing has come to our attention that
causes us to believe that the accompanying condensed consolidated interim financial information is not prepared, in all
material respects, in accordance with International Accounting Standard 34 "Interim Financial Reporting” ("IAS 34").

“heport on review of other legal and regiulatory requirements

Furthermore, based on our review except for the possible effect of the matter described in the basis for the qualified
conclusion paragraph above, the condensed consolidated interim financial information is in agreement with the books
of account of the Parent Company. We further report that nothing has come to our attention indicating any violations of
the Companies Law No. 1 of 2016, and its executive regulations nor of the Parent Company's Memorandum and
Articles of Association, as amended, have occurred during the nine-month period ended 30 September 2025, that
might have had a material effect on the business of the Parent Company or its financial position.

We further report that, during the course of our review except for the possible effect of the matter described in the basis
for qualified conclusion paragraph above, we have not become aware of any violations during the nine-month period
ended 30 September 2025 of the provisions of Law No. 7 of 2010 concerning the Capital Markets Authority and its
related regulations, that might have had a material effect on the business of the Parent Company or its financial
position.

Khalid Ebrahim Al-Shatti
Licence No. 175
PricewaterhouseCoopers (AlShatti & Co.)

10 November 2025
Kuwait

PricewaterhouseCoopers Al-Shatti & Co.

Arraya Tower Il, 23rd - 24th Floor, P.O. Box 1753,
Wwwiv.pwe.com Safat 13018 Sharg, Kuwait

T: +965 2227 5777 F: +965 2227 5888



Rasiyat Holding Company K.P.S.C. and its Subsidiaries
State of Kuwait

Condensed consolidated interim statement of financial position
As at 30 September 2025
(All amounts are in Kuwaiti Dinar unless otherwise stated)

30 September 31 December 30 September
2025 2024 2024
Notes (Unaudited) (Audited) (Unaudited)
ASSETS
Non-current assets
Property and equipment 5 14,113,721 14,880,382 15,147,821
Intangible assets 329,860 361,110 371,527
Goodwill 14 3,010,223 3,010,223 3,010,223
Investment properties 4&6 6,293,844 6,357,814 6,246,367
Investments in associate 8,835 9,443 9,833
Financial asset at fair value through profit or
loss 4 506,455 655,463 726,147
Financial asset at fair value through other
comprehensive income 4 1,002 3,003 3,003
24,263,940 25,277,438 25,514,921
Current assets
Financial asset at fair value through profit or
loss 4 128,442 128,822 139,130
Trade and other receivables 7 7,000,953 876,621 3,446,450
Cash and cash equivalents 8 2,838,837 6,023,681 3,940,272
9,968,232 7,029,124 7,525,852
Asset held for sale - - 138,172
Total assets 34,232,172 32,306,562 33,178,945
EQUITY AND LIABILITIES
EQUITY
Share capital 15,000,000 15,000,000 15,000,000
Accumulated losses (2,452,333) (2,606,275) (3,464,882)
Equity attributable to equity holders of the
Parent Company 12,547,667 12,393,725 11,535,118
Non-controlling interests 5,516,408 5,497,069 5,619,133
Net equity 18,064,075 17,890,794 17,154,251
LIABILITIES
Non-current liabilities
Employees’ end of service benefits 578,860 519,528 511,962
Bank borrowing 9 7,100,000 8,356,650 8,677,750
Accounts payable and other liabilities 10 612,937 694,129 723,273
8,291,797 9,570,307 9,912,985
Current liabilities
Bank borrowing 9 2,348,496 3,351,066 1,582,304
Accounts payable and other liabilities 10 5,527,804 1,494,395 4,529,405
7,876,300 4,845,461 6,111,709
Total liabilities o™ 16,168,097 14,415,768 — 16,024,694
Total equity and liabilitie 3 34,232,172 32,306,562 33,178,945
mad Alroomi

Mishari Ayman Boodai
Chairman :

r

ember and General Manager

The notes on pages 7 to 15 form an integral part of this condensed consolidated interim financial information.
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Rasiyat Holding Company K.P.S.C. and its Subsidiaries

State of Kuwait

Condensed consolidated interim statement of income
For the nine-month period ended 30 September 2025
{All amounts are in Kuwaiti Dinar unless otherwise stated)

Income

Tuition fees - revenue

Management fees

Change in fair value of financial assets at
fair value through profit or loss

Gain on sale of financial assets at fair
value through profit or loss

Gain on sale of financial assets at fair
value through other comprehensive
income

Share of results of investment in an
associate

Finance income

Other income

Expenses

Direct cost of tuition fees

General and administrative expenses
Net impairment fosses on financiat assets
Depreciation

Amortisation of intangible assets

Finance costs

Property and equipment written off
Forelgn exchange loss

Profit / (loss} before contribution to
National Labour Support Tax (“NLST")
and Zakat

Contribution to National Labour Support
Tax (“NLST”)

Contribution to KFAS

Contribution to Zakat

Profit / (loss) for the period

Attributable to:

Equity holders of the Parent Company
Non-controlling interests

Profit / {loss) for the period

Basic and diluted earnings / {foss) per
share {fils)

11

Three-months ended

Nine-months ended

30 September 30 September

2025 2024 2025 2024
Notes {Unaudited) {Unaudited}) (Unaudited) (Unaudited)
1,938,060 1,224,246 5,348,556 3,949,158
- - - 3,000
97,029 95,481 116,228 529,366
- - 76,014 -
. - 19,476 -
{205) - {608) {904)
4,315 - 38,538 -
166,788 37,767 346,610 131,172
2,205,987 1,357,494 5,944,814 4,611,792
{804,786) (616,731) {2,250,126) {1,748,964)
{566,320) (433,153)  (1,580,597)  {1,241,462)
{31,492) (29,760) {51,642) (42,130)
{435,504) (412,152)  (1,287,915) {955,143)
(10,416) (10,415) {31,250) (31,249)
(170,762} {164,291} {516,726) (339,655}
3,780 - . {10,420}
(7,329) {84,640} (66,764} (82,089}
{2,022,829) (1,751,142} (5,785,020} (4,451,112}
183,158 {393,648) 159,794 160,680
(8,162} 2,383 (8,162) (6,965)
{22,783) {20,137) (22,783) (20,137)
(22,768) (6,554) (22,768) (26,569}
129,445 {417,956) 106,081 107,009
153,855 (309,511} 153,942 100,053
(24,210) (108,445) (47,861) 6,956
129,445 {417,956) 106,081 107,009
1.024 (2.06) 1.03 0.67

The notes on pages 7 to 15 form an integral part of this condensed consolidated interim financlal information.
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