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| Approved financial statements.
| Approved auditor's report
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| Statement

2026-03-31 |

A28, a1 waliuay polit! (Bluel!) myll o

(154%) 606,613 ' (326,891) Net Profit (Loss) represents the amount
- attributable to the owners of the parent Company
l J ] Aaaielly Lseludll oadl (5,l) 2
(154%) 3.19 (1.73) T _ SRt ke
| Basic & Diluted Earnings per Share
I l ] Aglual) = {
(3%) 7,363,291 7,175,442 . e
b M . Current Assets - |
' Slasrsll Jlaa!
(12%) 21,944,663 I 19,216,156 »stld
f - Total Assets |
' aglual! olgdlall
(73%) 3,182,663 | 857,446 el e
L . Current Liabilities
| ' clgllall Jlas!
(72%) 3,250,791 ' 913,557 S P
| Total Liabilities
' ' 135,411 malue Loliad) LS Ggan Jlon]
(2%) 17,791,130 17,488,150 | Total Equity attributable to the owners of the
| Parent Company L . S |
' | . Lhaad Slhy Jls) |
| (82%) 1,192,573 209,923 | . ) |
| | | Total Operating Revenue [
| ki) (hylusdl) moll o |
(157%) 606,613 (344,080) . _ phaadizeta |
| B . Net Operating Profit (Loss) l
skl JUWI oy / 2eSTAL 5Ll |
C(31%) (6.50%) | (8.53%) Sl S b/ AuSIAL Ll |

‘ Accumulated Loss/ Paid-Up Share Capital |
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2025-03-31 | 2026-03-31

. Statement

ol

| o513, 01 L ol (5yull) sl flio
Net Profit (Loss) represents the amount

(140%) (177,003) (424,140) .
! attributable to the owners of the parent
. . Company I
Ladsells 2wl @ udl (5ylus) @
11% (2.53) ‘ (2.24) o astly bl el () ey
_ Basic & Diluted Earnings per Share |
! Llaadl sl Jles
(135%) | (85,942) | (201,768) | _ y e
| | Total Operating Revenue
[ ' 2l (5ylacel) oyl 3o
‘ (144%) (177,003) ' (431,157) _ _ At e g
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Jo¥l i e gy @

Net Loss in mainly due to Loss on sale of Investment
Property and Unrealized Income on financial assets
at FVTPL

IO e Walall Aasll AU ol ya Bl s Jonully asylodia]

Silylialt e s Bl byluded] J) gty S Byluaded] $lao 3923

o1yl aasl!

KD 77,740

g1 72254 @llawlt altt sye 3ol 38387 . po - uslaad | 9ol . il g ulily gy - I bead | gl gyl ALY
Panasonic Tower, 6" Floor, Fahad Al Salem Street, Qibla - P.O.Box 38381 Dahia Abdullah Al Salem,72254 Kuwait

Financial Results Form Tel: +965 22245670/1 infp@mena-realestate.com

Kuwaiti Company (KWD

A 19,000,000 1g98al1s a3 7 yuall JUI uly = p2004/2/22 s puaslSH 23515 .99552 1085 $5Lrd s -2004/B80 s 501 o

AU Sliled) mls 2 5500
(2.3) Ry IS, )

License No: 880/2004, Date of Incorporation: 22/2/2004, CR#: 99552, Authorized & Paid-Up Capital: K.D. 19,000,000




jloo]l EN
MEMA Real Estate

&l oyl

1. | Unqualified Opinio - O _)QS-L_SB 1
2. | Qualified Opinion Lii=ze gy | .2
3. | Disclaimer of Opinion O Sl sl pus | .3
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6,021,296 4,912,146 8

588,149 387,785 9
226,465 % 10
527,381 1,875,511 11
5,697,230 5,682,514 12
4,338,715 1,849200 13
4,545,425 4508998 14
2 2
21,944,663 19,216,156
1,486,781 647,171 15
1,695,882 210,275 16
68,128 56,111
3,250,791 913,557
19,000,000 19,000,000 17
423,819 423819 17
- (67,643) 18
357,421 442 691
(753,524) (690,016)
(1,236,586)  (1,620,701)
17,791,130 17,488,150
902,742 814,449
18,693,872 18,302,599
21,944,663 19,216,156
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MENA Real Estate Company — KSCP and Subsidiaries
Consolidated Statement of Financial Position as at 31 March 2026

31 March 31 March
2026 2025
Assets Notes KD KD
Cash and cash equivalents 8 4,912,146 6,021,296
Accounts receivable and other assets 9 387,785 588,149
Properties under development 10 - 226,465
Financial assets at fair value through profit or loss 1 1,875,511 527,381
Financial assets at fair value through other comprehensive income 12 5,682,514 5,697,230
Investment properties 13 1,849,200 4,338,715
Investment in associates 14 4,508,998 4,545,425
Property, plant and equipment 2 2
Total assets 19,216,156 21,944,663
Liabilities and equity
Liabilities
Accounts payable and other liabilities 15 647,171 1,486,781
Islamic financing payables 16 210,275 1,695,882
Employees’ end of service benefits 56,111 68,128
Total liabilities 913,557 3,250,791
Equity
Share capital 17 19,000,000 19,000,000
Share premium 17 423,819 423,819
Treasury shares 18 (67,643) -
Foreign currency translation reserve 442,691 357,421
Fair value reserve (690,016) (753,524)
Accumulated losses (1,620,701) {1,236,586)
Total equity attributable to the owners of the Parent Company 17,488,150 17,791,130
Non-controlling interests 814,449 902,742
Total equity 18,302,599 18,693,872
Total liabilities and equity 19,216,156 21,944,663
Dr. Khaled Shojaa Alotaibi
Chairman g "
@)looll mR’
MIENA Real Estate

The notes set out on pages 10 to 40 form an integral part of these consolidated financial statements.
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Independent auditor’s report

To the shareholders of
MENA Real Estate Company KSCP
Kuwait

Report on the Audit of the Consolidated Financial Statements

Qualified Opinion
We have audited the consolidated financial statements of MENA Real Estate Company KSCP (the “Parent

Company’) and its subsidiaries (collectively ‘the Group®), which comprise the consolidated statement of financial
position as at 31 March 2026 and the consolidated statement of profit or loss, the consolidated statement of profit or
loss and other 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 a summary of

material accounting policies.

In our opinion, except for the possible effects of the matter described in the basis for qualified opinion section below,
the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Group as at 31 March 2026, and its consolidated financial performance and consolidated cash flows
for the year then ended in accordance with Intemational Financial Reporting Standards (IFRSs).

Basis for Qualified Opinion

As discussed in note 12 to the consolidated financial statements, an investment portfolio account of the Group,
primarily comprising an investment classified as financial assets at fair value through other comprehensive income
with a fair value of KD 1,242,643 as of 31 March 2026, indicated a portfolio mortgage of KD 12.5 million.
Furthermore, another investment portfolio account managed by the same portfolio manager, in which the Group's
financial assets at fair value through profit or loss amounted to KD 524,902 and a cash balance of KD 116,326
(included in cash equivalents) as of 31 March 2026, also showed the same KD 12.5 million mortgage.

The management disputes the existence and validity of this mortgage, asserting that it is unauthorized. Legal action
has been initiated against the unauthorized mortgage on the portfolio, and these legal proceedings are ongoing as of
the reporting date. It was not possible to assess the impact of the aforementioned mortgage.

We conducted our audit in accordance with Intemational 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 Intemational Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our 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 qualified opinion.
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Independent Auditor's Report to the Shareholders of MENA Real Estate Company KSCP (continued)

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 year. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters described below as the key audit matters.

Valuation of investments held at fair value
The Group invests in various assets classes, of which 39.33% of the total assets represents investments which are

camied at fair value and classified either as “Financial assets at fair value through profit or loss or as “Financial
assets at fair value through other comprehensive income®. These investments are fair valued on a basis considered
most appropriate by the management, depending on the nature of the investment, and the valuation is performed by
the Group using the fair value hierarchy as detailed in Note 26.3. Of the total investments amounting to KD
7,558,025, investments with a camying value of KD 6,207,416 are measured at fair value based on Level 3
valuations. Fair value measurement can be a subjective area and more so for the investments classified under level
3 since these are valued using inputs other than quoted prices in an active market. Given the inherent subjectivity in
valuation of investments classified under level 3, we determined this to be a key audit matter. Refer to Notes 5.13,
11,12 and 26.2 for more information on fair valuation of financial assets at fair value through profit or loss and

financial assets at fair value through other comprehensive income.

Our audit procedures included, among others, understanding and reviewing the processes in place to measure the
fair value of the investments. We agreed the camying value of the investments to the Group's extemal valuations and
where valuation techniques were used, we reviewed the appropriateness of estimates, assumptions and valuation
methodology and obtained documentation and explanations to support the valuations.

Valuation of investment properties
The Group's investment properties represent 9.62% of the total assets and comprise of land and buildings located in

Turkey. The Group's policy is that property valuations are performed by extemal valuators, as detailed in Note 264.
These valuations are based on number of assumptions, including estimated rental revenues, capitalization yiekds,
historical transactions, market knowledge and occupancy rates. Given the fact that the fair value of the investment
properties represents a significant judgement area and the valuations are highly dependent on estimates, we
determined this to be key audit matter. Refer to Notes 5.10, 6.2.3,13 and 26.4 for more information on the valuation.

Our audit procedures included, among others, understanding management's process for reviewing the work of the
extemnal valuers and their valuations. We reviewed the valuation reports from the extemal valuers and agreed them
to the camying value of the properties. We reviewed the appropriateness of the valuation methodologies, including
discussions with the management on the estimates and assumptions used in determining the fair value of investment

properties and the reasonableness of data used in the valuation.

Other information included in the Group’s Annual Report
Other information consists of the information included in the Group's Annual Report, other than the consolidated

financial statements and our auditors' report thereon. Management is responsible for the other information. We
obtained the report of the Parent Company's Board of Directors, prior to the date of our auditors’ report and we
expect to obtain the remaining sections of the Group's Annual Report after the date of our auditors’ report.

Our apinion on the consolidated financial statements does not cover the other information and we do not and 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 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. If, based
on the work we have performed on the other information that we obtained prior to the date of this auditors’ report, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.
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Independent Auditor's Report to the Shareholders of MENA Real Estate Company KSCP (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 IFRSs and for such intemal 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

elror.

In preparing the consolidated financial statements, management is responsible for assessing the Group's ability to
continue as a going concem, disclosing, as applicable, matters related to going concem and using the going concem
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no

realistic altemnative but to do so.

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

Audltor's Responsibilities for the Audit of the Consolldated 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 emor, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high leve! 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 eror and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements.

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

« Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or 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 resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of intemal 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 intemal control.

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

» Conclude on the appropriateness of management's use of the going concem 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 concem. 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 auditors' report. However, future events or conditions may cause

the Group to cease to continue as a going concem.

« Evaluale e uverall presentativn, sbuctuie and vontent 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.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (continued)

« Obtain sufficient appropriate audit evidence regarding the financial information of the enfities or business activities
within the Group to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the Group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with govemance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in intemal control that we

identify during our audit.

We also provide those charged with govemance 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 govemance, 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 auditors' 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.

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 have obtained all the
information and explanations required for the purpose of our audit and that the consolidated financial statements
include all information required by the Companies Law No.1 of 2016, as amended, and its Executive Regulations, as
amended, and the Parent Company's Memorandum of Incorporation and Articles of Association, as amended, and
that an inventory was carried out in accordance with recognised procedures. To the best of our knowiedge and belief,
no violations of the Companies Law No.1 of 2016, as amended, and its Executive Regulations, as amended, nor of
the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, have occurred during
the year ended 31 March 2026 that might have had a material effect on the business of the Parent Company or on its

financial position.

We further report that, during the course of our audit and to the best of our knowledge and belief, we have not
become aware of any material violations of the provisions of Law 7 of 2010, as amended, relating to the Capital
Markets Authority and its related regulations during the year ended 31 March 2026 that might have had a material
effect on the business or financial position of the Parent Company except for a subsidiary company acquiring the

Parent Company’s shares, which are presented as treasury shares. -

Rabea Saad Al-Muhanna
License-No. 152 A
_~Crowe Al-Muhanna & Co.

Kuwait
24 June 2026



