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Financial Results Form

Traded Real Estate Investment Trusts (KWD)
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Portfolio Components
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IBDO

Independent Auditor's Report (Continued)
Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e [dentify and assess the risks of material misstatement of the 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 those resulting 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 Fund’s internal control.

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

e Conclude on the appropriateness of the Fund Manager’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 Fund’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related notes in
the financial statements or, if such notes 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 Fund to fail to meet the going concern basis.

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

We communicate with the Fund Manager 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.

Report on Other Legal and Regulatory Requirements

Also in our opinion, the financial statements include the disclosures required by Law No. 7 of 2010
concerning Establishment of Capital Markets Authority and Organization of Security Activity, as amended,
and its Executive Regulations and the Fund’s Articles of Association, and we had obtained the information we
required to perform our audit. According to the information available to us, there were no violations during
the financial year ended 31 December 2025 of either the provisions of Law No. 7 of 2010 concerning
Establishment of Capital Markets Authority and Organization of Security Activity, as amended, and its
Executive Regulations, or of the F Articles of Association which might have materially affected the
Fund’s activity or its financial

Faisal Sager Al Saqer /
License No. 172 "A"

BDO Al Nisf & Partners

Kuwait: 12 Februry 2026

BDO Al Nisf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of
independent member firms.




KFH Capital REIT Fund
State of Kuwait

Statement of Financial Position
As at 31 December 2025

Assets

Current Assets:

Cash on hand and at banks

Term Wakala investment deposits

Accounts receivable and other debit balances

Total current assets

Non-current assets:
Investment properties
Total non-current assets
Total assets

Liabilities and equity

Current Liabilities:

Accounts payable and other credit balances
Total current liabilities

Total liabilities

Equity:

Capital

Retained earnings

Total equity

Total liabilities and equity
Net asset value per unit

The accompanyj

KFH Capital Investment
Company - K.S.C. (Closed)
Fund Manager

(¥5]

Note 2025 2024
KD KD
665,555 696,692
5 1,309,627 1,000,000
6 97,490 59,074
2,072,672 1,755,766
7 61,508,000 59,798,000
61,508,000 59,798,000
63,580,672 61,553,766
8 1,253,131 1,003,241
1,253,131 1,003,241
1,253,131 1,003,241
9 54,600,000 54,600,000
7,727,541 5,950,525
62,327,541 60,550,525
63,580,672 61,553,766
10 1.142 1.109

tes on pages 7 to 22 form an integral part of the financial statements.

Kuwait Inti:?ﬁoﬁal Trustee
Company -K.S.C. (Closed)

Fund Custodian and Investment Controller



KFH Capital REIT Fund
State of Kuwait

Statement of Profit or Loss and Other Comprehensive Income

For the year ended 31 December 2025

Revenues:

Rental income ,
Change in fair value of investment properties
Profit income

Other income

Expenses:

Fund Manager fees

Fund Custodian and Investment Controller fees
Operating expense

General and administrative expenses

(Reversal) / charge provision for expected credit
losses

Profit for the year
Other comprehensive income for the year
Total comprehensive income for the year

Note 2025 2024
KD KD

4,144,000 4,037,348
7 1,710,000 1,958,000
44,044 40,600
11,353 4,830
5,909,397 6,040,778
11 844,577 669,973
12,13 61,279 59,632
489,339 535,907
36,595 38,564
6 (29,409) 8,226
1,402,381 1,312,302
4,507,016 4,728,476
4,507,016 4,728,476

The accompanying notes on pages 7 to 22 form an integral part of the financial statements.




