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 THIS PRESENTATION HAS BEEN PREPARED AND ISSUED BY ARZAN FINANCIAL GROUP (“AFG”),  A PUBLIC KUWAITI SHAREHOLDING COMPANY 
BASED ON INTERNALLY DEVELOPED DATA AND ANALYSIS.

 THE INFORMATION PROVIDED IN THIS PRESENTATION AND THE SUBSEQUENT DISCUSSIONS DOES NOT REPRESENT AN OFFER TO BUY OR SELL 
SECURITIES.

 THIS PRESENTATION DOES NOT CONTAIN ALL THE INFORMATION THAT IS CONSIDERED AS MATERIAL INFORMATION FOR THE INVESTOR, AND 
IT IS PROVIDED AS INFORMATION ONLY.

 THIS PRESENTATION DOES NOT DISCLOSE ALL THE RISKS AND OTHER RELATED ISSUES TO AN INVESTMENT IN ANY SECURITIES. AFG MAY NOT 
BE HELD LIABLE FOR ANY DECISION MADE IN RELIANCE OF THIS PRESENTATION.

 THE INFORMATION CONTAINED IN THIS DOCUMENT MAY BE SUBJECT TO AMENDMENTS, SUPPLEMENTS, REVISION WITHOUT PRIOR NOTICE.  
HOWEVER, NEITHER THE SHAREHOLDERS OF THE COMPANY NOR AFG, UNDERTAKE ANY OBLIGATION TO UPDATE, EXPAND, REVISE OR AMEND ANY 
INFORMATION OR TO CORRECT ANY INACCURACIES CONTAINED IN THIS DOCUMENT OR TO PROVIDE THE RECIPIENTS WITH ADDITIONAL 
INFORMATION.

 IT IS NOT ALLOWED TO REPRODUCE (FULLY OR PARTIALLY) DISTRIBUTE OR TRANSMIT TO OTHER PARTIES WITHOUT AFG’S PRIOR WRITTEN 
CONSENT.

 PAST PERFORMANCE PRESENTED IS NOT INDICATIVE OF FUTURE RESULTS AND ANY FORWARD-LOOKING STATEMENTS IN THIS DOCUMENT ARE 
RESULTS OF THE EXERCISE OF SUBJECTIVE ASSESSMENT AND ASSUMPTIONS. THERE IS NO GUARANTEE THAT SUCH STATEMENTS WOULD BE 
MATERIALIZED OR EVEN OCCUR AND AFG HAS NO LIABILITY WHATSOEVER AS A RESULT OF SUCH FORWARD-LOOKING STATEMENTS THEREFORE,  
RECIPIENTS SHOULD NOT RELY ON SUCH FORWARD-LOOKING STATEMENTS.

ARZAN FINANCIAL GROUP FOR FINANCING AND INVESTING K.P.S.C. 
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*Note: Attributable to shareholders of the parent company 

Income Statement

19.7 
21.8 

44.5 

13.2 
14.8 

32.5 

Net Profit Basic earning per Share Total Comperehensive
Income/(Loss)

Financial Position

369.2 

81.8 

213.9 

264.7 

48.4 

166.2 

Total Assets Total Liabilities Shareholders Equity
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Key Ratio

0.225 
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Leverage Ratio Quick Ratio

5.7%

9.2%
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7.9%

Return on assets Return on equity*
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		29%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	





PL (2)

		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		29%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0











PL

		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										7,227,434		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		29%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data
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		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts
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		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   







FINANCIAL PERFORMANCE  9M-2025 

6
www.arzan.com.kw

The charts below illustrate the financial performance attributable to the parent company's 
shareholders for the 9M,2025, compared to the last four years, as follows:

  Net profit and earnings per share (EPS) significantly increased by 50% and 47% compared to 9M,2024, due to a 
significant increase in the Share of results of associates 

 Total comprehensive income increased compared to 9M,2024, due to an increase in the change in fair value of Financial 
assets through OCI.

Net Income / (loss) Basic earnings / (loss) per Share Diluted earnings / (loss) per Share 

5.804 

9.384 

6.638 

13.202 

19.738 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

7.156 

11.633 

7.891 

14.838 

21.773 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

7.143 

11.610 

7.876 

14.815 

21.748 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

*Amount In Million
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025		9M-2024		9 M,2022		Change *

				KWD		KWD		KWD		 %

		Assets

		Cash and cash equivalents		10,205,411		4,471,596		8,081,585		%128				5,733,815						10,205,411		4471596

		Term deposits		172,073		472,814		- 0		(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158		941,806		465,944		(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292		39,940,017		23,733,349		(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302		9,068,087		8,479,356		%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235		1,416,362		1,318,738		%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816		147,732,022		111,872,047		%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834		53,356,216		31,558,287		%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054		1,779,090		2,440,180		(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710		1,317,450		1,434,929		(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452		2,289,083		- 0		%304										7,227,434		2289083

		Property and equipment		1,796,649		1,934,610		2,110,069		(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986		264,719,153		191,494,484		%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities												- 0

		Bank facilities 		- 0		- 0		- 0		%0										- 0		0

		Accounts payable and other liabilities		15,234,899		9,964,401		6,689,665		%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000		2,080,000		10,322,634		%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076		34,466,839		15,394,850		%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259		1,864,834		1,670,624		%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234		48,376,074		34,077,773		%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393		86,422,279		83,098,345		%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213		9,355,213		9,355,213		%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)		- 0		(2,437,887)		%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930		2,341,230				%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801		2,698,457		1,156,834		%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967		1,541,623		- 0		%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821		169,296		92,522		%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)		(6,595,427)		368,980		%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908		49,032,442		14,654,969		%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465		21,218,613		9,268,675		%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600		166,183,726		115,557,651		%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152		50,159,353		41,859,060		%47										73,498,152		50159353

		Total Equity		287,391,752		216,343,079		157,416,711		%33

		Total liabilities and equity		369,227,986		264,719,153		191,494,484		%39

				- 0		- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025		9M-2024		Change

				KWD		KWD		 %

		Income

		Income from instalment credit debtors		129,727		322,300		(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141		1,431,070		%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901		1,275,681		%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Rental income		168,703		172,963		(%2)						(4,260)		168,703		172,963

		Interest income		700,838		393,381		%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762		-		%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408		203,600		%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615		9,505,092		(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096		2,900,437		%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950		4,169,334		%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)		839,372		(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341		177,327		%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057		100,848		(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399		265,852		(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427		21,757,257		%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)		(2,393,904)		%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)		(1,424,672)		%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)		(1,467,051)		%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)		(163,462)		%4				(53,152)				(170,185)		(163,462)

				- 0		- 0		ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0		- 0		%0

		Reversal of provision for properties held for trading		- 0		- 0		%0

		Provision for instalment credit debtors - net		- 0		- 0		%100

		Provision for doubtful debts - net		(748,502)		(1,178,011)		(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0		- 0		%100

		Total Expenses		(7,823,916)		(6,627,100)		%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511		15,130,157		%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)		(65,513)		%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)		(196,706)		%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)		(56,738)		%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903		14,811,200		%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736		13,202,438		%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167		1,608,762		(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903		14,811,200		%42								20,974,903		14,811,200

																- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773		14.838		%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748		14.815		%47								21.748		14.815





				- 0		- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025						9M-2024

				Attributable to parent co.		NCI		Total Consolidated		Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903		13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518		32,535,644		9,943,225		42,478,869		48.5%

				- 0		- 0		- 0		- 0		- 0		- 0		37%





				24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0		- 0		- 0		- 0









 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	
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				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

																		Assets Million														Total Liabilities Million														Total Equity Million

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets Million		187.221		191.494		194.449		264.719		369.228

		Total Liabilities Million		30.567		34.078		36.454		48.376		81.836

		Attributable to shareholders of the parent company  Million		119.344		115.558		117.724		166.184		213.894

		Total Equity Million		156.654		157.417		157.995		216.343		287.392

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets Million	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities Million	 30.567 	 34.078 	 36.454 	 48.376 	 81.836 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  Million	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity Million	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.64%		5.84%		4.22%		5.60%		5.71%						Return on Assets														Return on Equity

		Return on Equity		4.86%		8.12%		5.64%		7.94%		9.23%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125,081,209		94,752,275		146,677,584		174,573,002		318,112,073		143,539,071		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125081208.96000001	94752274.651591793	146677583.68697894	174573001.96400002	318112073.3640095	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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The charts below illustrate the key balance sheet items as of September 30, 2025, compared to the 
past four years as follows: 
 Total assets significantly increased by 39% compared to 9M,2024, due to an increase in the following :

 Investments at fair value through OCI.
 Investments in associates.

 Total liabilities increased by 69% compared to 9M,2024, due to an increase in Murabaha Payable.
 Total equity Attributable to parent  increased by 29% compared to 9M,2024, due to a significant increase in the following :

 Share capital                                
 Statutory reserve

 Voluntary reserve
 Retained earnings 

Assets Total Liabilities Total Equity 

187.2 191.5 

194.4 

264.7 

369.2 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

30.6 34.1 36.5 

48.4 

81.8 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

119.3 115.6 117.7 

166.2 

213.9 156.7 157.4 158.0 

216.3 

287.4 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

Attributable to shareholders of the parent
company

Total Equity

*Amount In Million


BS

		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025		9M-2024		9 M,2022		Change *

				KWD		KWD		KWD		 %

		Assets

		Cash and cash equivalents		10,205,411		4,471,596		8,081,585		%128				5,733,815						10,205,411		4471596

		Term deposits		172,073		472,814		- 0		(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158		941,806		465,944		(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292		39,940,017		23,733,349		(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302		9,068,087		8,479,356		%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235		1,416,362		1,318,738		%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816		147,732,022		111,872,047		%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834		53,356,216		31,558,287		%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054		1,779,090		2,440,180		(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710		1,317,450		1,434,929		(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452		2,289,083		- 0		%304										7,227,434		2289083

		Property and equipment		1,796,649		1,934,610		2,110,069		(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986		264,719,153		191,494,484		%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities												- 0

		Bank facilities 		- 0		- 0		- 0		%0										- 0		0

		Accounts payable and other liabilities		15,234,899		9,964,401		6,689,665		%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000		2,080,000		10,322,634		%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076		34,466,839		15,394,850		%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259		1,864,834		1,670,624		%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234		48,376,074		34,077,773		%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393		86,422,279		83,098,345		%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213		9,355,213		9,355,213		%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)		- 0		(2,437,887)		%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930		2,341,230				%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801		2,698,457		1,156,834		%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967		1,541,623		- 0		%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821		169,296		92,522		%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)		(6,595,427)		368,980		%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908		49,032,442		14,654,969		%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465		21,218,613		9,268,675		%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600		166,183,726		115,557,651		%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152		50,159,353		41,859,060		%47										73,498,152		50159353

		Total Equity		287,391,752		216,343,079		157,416,711		%33

		Total liabilities and equity		369,227,986		264,719,153		191,494,484		%39

				- 0		- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025		9M-2024		Change

				KWD		KWD		 %

		Income

		Income from instalment credit debtors		129,727		322,300		(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141		1,431,070		%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901		1,275,681		%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Rental income		168,703		172,963		(%2)						(4,260)		168,703		172,963

		Interest income		700,838		393,381		%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762		-		%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408		203,600		%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615		9,505,092		(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096		2,900,437		%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950		4,169,334		%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)		839,372		(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341		177,327		%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057		100,848		(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399		265,852		(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427		21,757,257		%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)		(2,393,904)		%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)		(1,424,672)		%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)		(1,467,051)		%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)		(163,462)		%4				(53,152)				(170,185)		(163,462)

				- 0		- 0		ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0		- 0		%0

		Reversal of provision for properties held for trading		- 0		- 0		%0

		Provision for instalment credit debtors - net		- 0		- 0		%100

		Provision for doubtful debts - net		(748,502)		(1,178,011)		(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0		- 0		%100

		Total Expenses		(7,823,916)		(6,627,100)		%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511		15,130,157		%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)		(65,513)		%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)		(196,706)		%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)		(56,738)		%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903		14,811,200		%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736		13,202,438		%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167		1,608,762		(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903		14,811,200		%42								20,974,903		14,811,200

																- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773		14.838		%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748		14.815		%47								21.748		14.815





				- 0		- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025						9M-2024

				Attributable to parent co.		NCI		Total Consolidated		Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903		13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518		32,535,644		9,943,225		42,478,869		48.5%

				- 0		- 0		- 0		- 0		- 0		- 0		37%





				24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0		- 0		- 0		- 0









 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	
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				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts
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		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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 2% increase in Return on Assets compared to 9M,2024.
 16% increase in Return on Equity compared to 9M,2024.

 Quick Ratio is decreased by 40% compared to 9M,2024.
 Leverage Ratio is increased by 33% compared to 9M,2024. 

The charts below illustrate the key financial ratios as of September 30, 2025, compared to the past four years as follows: 

Return on Assets

Leverage Ratio (Times)

Return on Equity

Quick Ratio (Times)

3.6%

5.8%

4.2%

5.6%

5.7%

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

4.9%

8.1%
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7.9%
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9M,2021 9M,2022 9M,2023 9M,2024 9M,2025
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0.169 
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										7,227,434		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		29%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data
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				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value



																		Cash Dividends (Fils)														Bonus Shares %











Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	



Cash Dividends (Fils)	

2020	2021	2022	2023	2024	0	2.5	4	2	3	



Bonus Shares % 0 0.035 0.02 0.04 0.05	

2020	2021	2022	2023	2024	0	3.5000000000000003E-2	0.02	0.04	0.05	





PL (2)

		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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 23% increase in Book Value Per Share compared to 9M,2024. 

 74% increase in Share Price compared to 9M,2024.

 50% increase in Cash Dividends compared to 2023

 42% increase in Price to Book Value compared to 9M,2024.

 82% increase in Market Capitalization compared to 9M,2024 (Million).

 25% increase in Bonus Shares compared to 2023

The charts below illustrate the Price-to-Book value and Market Capitalization as of September 30, 2025,
compared to the past four years as follows: 

Book Value Per Share

Share Price Market Capitalization

Price to Book Value

Cash Dividends (Fils) Bonus Shares %

0.153 0.144 

0.144 

0.192 

0.236 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

1.048 

0.820 

1.246 

1.050 

1.487 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

0.160 

0.118 

0.180 
0.202 

0.351 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

125.1 

94.8 

146.7 

174.6 

318.1 

9M,2021 9M,2022 9M,2023 9M,2024 9M,2025

-

2.5

4.0

2.0

3.0

2020 2021 2022 2023 2024

-

3.5%

2.0%

4.0%

5.0%

2020 2021 2022 2023 2024
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Income of KWD 30.272  and Expenses of KWD 7.824 Amount in Million.
Income for 9M,2025

17,384,096 

4,644,950 
2,033,901 

2,476,615 
1,929,141 

1,792,268 11,057 399 

30,272,427 

Associates Income
Dividend income

Realised profit from instalment sales
Change in fair value of financial assets at …

Contracts Fees
Other income

Reversal of provision for instalment credit …
Reversal of provision for credit losses of …

Total Income 

Expenses for 9M,2025

2,855,101 

1,760,432 

2,289,696 
748,502 170,185 

7,823,916 

Staff costs G & A expenses Finance costs Provision for doubtful debts - net Depreciation Total Expenses 

• Share of results of associates contributed 57% of the total 
income

• Dividend income contributed 15% of the total income.  

• Income from instalment sales and interest income contributed 
7 % of the total income.

• Change in fair value of financial assets at fair value through 
profit or loss contributed 8% of the total income.

• Revenue from the contracts with customers contributed 6% of 
the total income.   

• Staff costs contributed 36% of the total expenses.  

• G&A expenses contributed 23% of the total expenses.

• Finance costs contributed 29% of the total expenses.

Income Drivers Expenses Drivers 


BS

		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0











PL

		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	





PL (2)

		Appendix 1:												Income for 9M,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for 9M,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   







THE GEOGRAPHICAL ALLOCATION OF THE ASSETS

www.arzan.com.kw
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VISION & STRATEGY OVERVIEW
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www.arzan.com.kw

Portfolio Management, Brokerage, 
Investment Advisory and Proprietary 
Equity portfolio management
 Regional and International Markets

Corporate Credit focusing on SMEs
Working Capital, Inventory purchasing 
and CAPEX financing services
BNPL in “Easy Buy”

Debt collection services 
Dedicated team for both internal and 
third-party collections

DIFC based Investment holding company 
Operating subsidiaries include:

Arzan Wealth (DFSA)
Arzan Venture Capital (ADGM)

Asset Management & Brokerage 

Arzan Capital (DIFC)

Collections

Credit 
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COMPANY SNAPSHOT



MISSION
Create long-term value for our 
stakeholders by delivering an attractive 
and solid investment performance across 
economic cycles, while fulfilling our 
responsibilities to employees and society.

Prudent annual growth with key focus on 
a robust balance sheet.

VISION
To be a leading global platform for 
clients to invest in a diverse set of 
unique opportunities that create 
value, consistentt performance , and 
safeguard client wealth.

www.arzan.com.kw

Create Value

Global Structures 
& Products

DiversificationWealth 
Preservation

Larger Customer 
base

Long Term Value Market Leaders

Solid Investment 
Performance

Social 
Responsibility

Prudent Growth & 
Robust Balance 

Sheet
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VIS ION & MISS ION
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AFG has continuously been placing a foothold into varying mature markets such 
as the US, UK, Switzerland, Holland, Germany
Regional presence in the UAE, Egypt and KSA

AFG is always in search of value-added investments that fit within  a long-
term vision 
The company’s holding in Boursa Kuwait is one primary example 

AFG will continue to grow an in-house team of intellectually curios 
professionals from both financial and operational backgrounds .

A more focused approach to the robust defensive sectors that can secure more 
cashflow to the company long-term
Stabilizing revenue sources during volatile markets will be part of AFG’s approach

Constant investor outreach, both regional and international via our ever-
increasing diversity in product offering 

AFG’s Revenue sources are continuously being diversified to assure more steady 
and stable performance.

ST
RA

TE
G

Y
Diversified 

Income Stream

Global 
Footprint

Strategic 
Investing 

Portfolio 
Building

Human Capital

Investor base 
expansion

CSR

As part of our constant efforts to promote positive societal initiatives, AFG participated in the following :-
 Proceeding CSR Project : AlWafir Co. – Ramadan Iftar Meals in Kuwait.
 Proceeding CSR Project : Kuwait Food Bank– Ramadan Iftar Meals in Kuwait.
 Participation with Kuwait University in the National Initiative “ Partners for Their Employment “.
 Participation with Kuwait University & UIC to prepare the graduate students for the financial and business sector.
 Proceeding CSR Project : Ishraqat Amal 10
 Proceeding CSR Project : Kuwait Red Crescent Society
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9M-2025 9M-2024 Change

KWD KWD  %

Income
Income from instalment credit debtors         129,727         322,300 (%60)

Revenue from contracts with customers     1,929,141     1,431,070 %35

Realised profit from instalment sales     2,033,901     1,275,681 %59

Rental income         168,703         172,963 (%2)

Interest income         700,838         393,381 %78

Profit on sale of properties held for trading           52,762  - %100
Gain on sale of financial assets at fair value through 
profit or loss 

        742,408         203,600 %265

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

    2,476,615     9,505,092 (%74)

Share of results of associates and joint ventures   17,384,096     2,900,437 %499

Dividend income     4,644,950     4,169,334 %11

Profit on foreign currency exchange       (207,511)         839,372 (%125)

Other income         205,341         177,327 %16

Reversal of provision for instalment credit debtors - net           11,057         100,848 (%89)
Reversal of provision for credit losses of restricted cash 
and cash equivalents

                399         265,852 (%100)

Total Income 30,272,427 21,757,257 %39

9M-2025 9M-2024 Change

KWD KWD  %

Expenses and other charges
Staff costs    (2,855,101)    (2,393,904) %19

General and administrative expenses    (1,760,432)    (1,424,672) %24

Finance costs    (2,289,696)    (1,467,051) %56

Depreciation       (170,185)       (163,462) %4

Provision for doubtful debts - net       (748,502)    (1,178,011) (%36)

Total Expenses (7,823,916)  (6,627,100)  %18

 Profit for the period before provisions for contribution to 
Kuwait Foundation for the Advancement of Sciences (KFAS), 
National Labour Support Tax (NLST) and Zakat 

22,448,511 15,130,157 %48

Provision for KFAS         (76,892)         (65,513) %0

Provision for NLST    (1,030,053)       (196,706) %424

Provision for Zakat       (366,663)         (56,738) %546

Profit for the period 20,974,903 14,811,200 %42

Attributable to:

Owners of the Parent Company   19,737,736   13,202,438 %50

Non-controlling interests     1,237,167     1,608,762 (%23)

Net Profit for the period 20,974,903 14,811,200 %42

Basic earnings per share attributable to the owners of the 
Parent Company (Fils) 21.773           14.838 %47 

Diluted earnings per share attributable to the owners of the 
Parent Company (Fils) 21.748           14.815 %47


BS

		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										7,227,434		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025						9M-2024

				Attributable to parent co.		NCI		Total Consolidated		Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903		13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518		32,535,644		9,943,225		42,478,869		48.5%

				- 0		- 0		- 0		- 0		- 0		- 0		37%





				24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0		- 0		- 0		- 0









 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										7,227,434		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025						9M-2024

				Attributable to parent co.		NCI		Total Consolidated		Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903		13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518		32,535,644		9,943,225		42,478,869		48.5%

				- 0		- 0		- 0		- 0		- 0		- 0		37%





				24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0		- 0		- 0		- 0









 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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Attributable to 
parent co.

NCI Total Consolidated

PROFIT for the period        19,737,736       1,237,167             20,974,903 

Other comprehensive income ( loss ) for the period:   
(Icludes change in fair value of FVOCI investments, share of OCI from 
Associates and foreign currency translation reserve)

       24,737,295     17,367,320             42,104,615 

Total comprehensive income ( loss )        44,475,031     18,604,487             63,079,518 

9M-2025

Attributable to 
parent co.

NCI Total Consolidated

13,202,438       1,608,762      14,811,200            

19,333,206       8,334,463      27,667,669            

32,535,644       9,943,225      42,478,869            

9M-2024


BS

		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0











PL

		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data
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				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										9,236,452		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						15,234,899		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				81,836,234		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025				9M-2024				Change

				KWD				KWD				 %

		Income

		Income from instalment credit debtors		129,727				322,300				(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141				1,431,070				%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901				1,275,681				%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Rental income		168,703				172,963				(%2)						(4,260)		168,703		172,963

		Interest income		700,838				393,381				%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0				- 0				ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762				-				%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408				203,600				%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				9,505,092				(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096				2,900,437				%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950				4,169,334				%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)				839,372				(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341				177,327				%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057				100,848				(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				265,852				(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0				- 0				ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427				21,757,257				%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)				(2,393,904)				%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)				(1,424,672)				%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)				(1,467,051)				%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)				(163,462)				%4				(53,152)				(170,185)		(163,462)

				- 0				- 0				ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0				- 0				%0

		Reversal of provision for properties held for trading		- 0				- 0				%0

		Provision for instalment credit debtors - net		- 0				- 0				%100

		Provision for doubtful debts - net		(748,502)				(1,178,011)				(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0				- 0				%100

		Total Expenses		(7,823,916)				(6,627,100)				%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511				15,130,157				%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)				(65,513)				%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)				(196,706)				%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)				(56,738)				%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903				14,811,200				%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736				13,202,438				%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167				1,608,762				(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903				14,811,200				%42								20,974,903		14,811,200

																				- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773				14.838				%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748				14.815				%47								21.748		14.815





				- 0				- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025										9M-2024

				Attributable to parent co.		NCI		Total Consolidated						Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903						13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518						32,535,644		9,943,225		42,478,869		48.5%



				- 0		- 0		- 0						- 0		- 0		- 0		37%











				24,737,295		17,367,320		42,104,615						19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0						- 0		- 0		- 0



























































 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	
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				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	
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		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   







APPENDIX 3:
9M-2025 CONSOLIDATED FINANCIAL POSITION

www.arzan.com.kw

19

9M-2025 9M-2024 Change *
KWD KWD  %

Assets
Cash and cash equivalents      10,205,411 4,471,596       %128
Term deposits            172,073 472,814          (%64)
Instalment credit debtors            894,158 941,806          (%5)
Financial assets at FVTPL      29,885,292 39,940,017    (%25)
Accounts receivable and other assets      15,030,302 9,068,087       %66
Properties held for trading         1,866,235 1,416,362       %32
Financial assets at FVTOCI    162,825,816 147,732,022  %10
Investment in associates and joint ventures    134,319,834 53,356,216    %152
Real estates under development         1,737,054 1,779,090       (%2)
Investment properties         1,258,710 1,317,450       (%4)
Assets held for sale         9,236,452 2,289,083       %304
Property and equipment         1,796,649 1,934,610       (%7)
Total Assets 369,227,986  264,719,153  %39

Liabilities and Equity
Liabilities
Accounts payable and other liabilities      15,234,899 9,964,401       %53
Term loans         2,996,000 2,080,000       %44
Murabaha payables      61,537,076 34,466,839    %79
Provision for employees’ end of service benefits         2,068,259 1,864,834       %11
Total Liabilities 81,836,234    48,376,074    %69

Equity
Share capital      90,743,393 86,422,279    %5
Share premium         9,355,213 9,355,213       %0
Treasury shares          (332,278) -                    %100
Treasury shares reserve         2,434,930 2,341,230       %4
Statutory reserve         4,144,801 2,698,457       %54
Voluntary reserve         2,987,967 1,541,623       %94
Share based payments reserve            181,821 169,296          %7
Foreign currency translation reserve       (6,707,620) (6,595,427)     %2
Fair value reserve      50,203,908 49,032,442    %2
Retained earnings      60,881,465 21,218,613    %187
 Total Equity attributable to shareholders of the 
Parent Company 

213,893,600  166,183,726  %29

Non-controlling interests      73,498,152 50,159,353    %47
Total Equity 287,391,752  216,343,079  %33
Total liabilities and equity 369,227,986  264,719,153  %39
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		Appendix 3:

		Q3, 2025 Consolidated Financial Position



				9M-2025				9M-2024		9 M,2022				Change *

				KWD				KWD		KWD				 %

		Assets

		Cash and cash equivalents		10,205,411				4,471,596		8,081,585				%128				5,733,815						10,205,411		4471596

		Term deposits		172,073				472,814		- 0				(%64)				(300,741)						172,073		472814

		Instalment credit debtors		894,158				941,806		465,944				(%5)				(47,648)						894,158		941806

		Financial assets at FVTPL		29,885,292				39,940,017		23,733,349				(%25)				(10,054,725)						29,885,292		39940017

		Accounts receivable and other assets		15,030,302				9,068,087		8,479,356				%66				5,962,215						15,030,302		9068087

		Properties held for trading		1,866,235				1,416,362		1,318,738				%32				449,873						1,866,235		1416362

		Financial assets at FVTOCI		162,825,816				147,732,022		111,872,047				%10				15,093,794						162,825,816		147732022

		Investment in associates and joint ventures		134,319,834				53,356,216		31,558,287				%152				80,963,618						134,319,834		53356216

		Real estates under development		1,737,054				1,779,090		2,440,180				(%2)				(42,036)						1,737,054		1779090

		Investment properties		1,258,710				1,317,450		1,434,929				(%4)				(58,740)						1,258,710		1317450

		Assets held for sale		9,236,452				2,289,083		- 0				%304										7,227,434		2289083

		Property and equipment		1,796,649				1,934,610		2,110,069				(%7)				(137,961)						1,796,649		1934610

		Total Assets		369,227,986				264,719,153		191,494,484				%39		39%		104,508,833		39%

		Liabilities and Equity



		Liabilities																- 0

		Bank facilities 		- 0				- 0		- 0				%0										- 0		0

		Accounts payable and other liabilities		15,234,899				9,964,401		6,689,665				%53				5,270,498						13,225,881		9964401

		Term loans		2,996,000				2,080,000		10,322,634				%44				916,000						2,996,000		2080000

		Murabaha payables		61,537,076				34,466,839		15,394,850				%79				27,070,237						61,537,076		34466839

		Provision for employees’ end of service benefits		2,068,259				1,864,834		1,670,624				%11				203,425						2,068,259		1864834

		Total Liabilities		81,836,234				48,376,074		34,077,773				%69		69.2%		33,460,160		69.17%				79,827,216		48376074

		Equity

		Share capital		90,743,393				86,422,279		83,098,345				%5				4,321,114						90,743,393		86422279

		Share premium		9,355,213				9,355,213		9,355,213				%0				- 0						9,355,213		9355213

		Treasury shares		(332,278)				- 0		(2,437,887)				%100				(332,278)						(332,278)		0

		Treasury shares reserve		2,434,930				2,341,230						%4				93,700						2,434,930		2341230

		Statutory reserve		4,144,801				2,698,457		1,156,834				%54				1,446,344						4,144,801		2698457

		Voluntary reserve		2,987,967				1,541,623		- 0				%94				1,446,344						2,987,967		1541623

		Share based payments reserve		181,821				169,296		92,522				%7				12,525						181,821		169296

		Foreign currency translation reserve		(6,707,620)				(6,595,427)		368,980				%2				(112,193)						(6,707,620)		-6595427

		Fair value reserve		50,203,908				49,032,442		14,654,969				%2				1,171,466						50,203,908		49032442

		Retained earnings		60,881,465				21,218,613		9,268,675				%187				39,662,852						60,881,465		21218613

		Total Equity attributable to shareholders of the Parent Company		213,893,600				166,183,726		115,557,651				%29		28.7%		47,709,874		28.71%

		Non-controlling interests		73,498,152				50,159,353		41,859,060				%47										73,498,152		50159353

		Total Equity		287,391,752				216,343,079		157,416,711				%33

		Total liabilities and equity		369,227,986				264,719,153		191,494,484				%39

				- 0				- 0		- 0
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		Appendix 1:

		Q3-2025 Consolidated Income Statement



				9M-2025		9M-2024		Change

				KWD		KWD		 %

		Income

		Income from instalment credit debtors		129,727		322,300		(%60)		9%				(192,573)		129,727		322,300

		Revenue from contracts with customers		1,929,141		1,431,070		%35		6%				498,071		1,929,141		1,431,070

		Realised profit from instalment sales		2,033,901		1,275,681		%59						758,220		2,033,901		1,275,681

		Realised profit on disposal of investments in associates		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on disposal of investments in real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Rental income		168,703		172,963		(%2)						(4,260)		168,703		172,963

		Interest income		700,838		393,381		%78						307,457		700,838		393,381

		Gain on sale of properties under development		- 0		- 0		ERROR:#DIV/0!						- 0

		Profit on sale of properties held for trading		52,762		-		%100						ERROR:#VALUE!		52,762		-

		Gain on sale of financial assets at fair value through profit or loss 		742,408		203,600		%265						538,808		742,408		203,600

		Change in fair value of financial assets at fair value through profit or loss		2,476,615		9,505,092		(%74)		11%				(7,028,477)		2,476,615		9,505,092

		Share of results of associates and joint ventures		17,384,096		2,900,437		%499		57%				14,483,659		17,384,096		2,900,437

		Dividend income		4,644,950		4,169,334		%11		15%				475,616		4,644,950		4,169,334

		Profit on foreign currency exchange		(207,511)		839,372		(%125)						(1,046,883)		(207,511)		839,372

		Other income		205,341		177,327		%16						28,014		205,341		177,327

		Reversal of provision for instalment credit debtors - net		11,057		100,848		(%89)						(89,791)		11,057		100,848

		Reversal of provision for credit losses of restricted cash and cash equivalents		399		265,852		(%100)						(265,453)		399		265,852

		Reversal of provision for properties held for trading		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Reversal of impairment of real estates under development		- 0		- 0		ERROR:#DIV/0!						- 0		- 0

		Total Income		30,272,427		21,757,257		%39						8,515,170		30,272,427		21,757,257		18,939,317		10,440,435

		Expenses and other charges

		Staff costs		(2,855,101)		(2,393,904)		%19		36.5%		(725,362)				(2,855,101)		(2,393,904)

		General and administrative expenses		(1,760,432)		(1,424,672)		%24		22.5%		(443,311)				(1,760,432)		(1,424,672)

		Finance costs		(2,289,696)		(1,467,051)		%56		29.3%		(457,139)				(2,289,696)		(1,467,051)

		Depreciation		(170,185)		(163,462)		%4				(53,152)				(170,185)		(163,462)

				- 0		- 0		ERROR:#DIV/0!				(283,046)

		Impairment of investment in real estates under development		- 0		- 0		%0

		Reversal of provision for properties held for trading		- 0		- 0		%0

		Provision for instalment credit debtors - net		- 0		- 0		%100

		Provision for doubtful debts - net		(748,502)		(1,178,011)		(%36)								(748,502)		(1,178,011)

		Provision for credit losses of restricted cash and cash equivalents		- 0		- 0		%100

		Total Expenses		(7,823,916)		(6,627,100)		%18				(1,962,010)				(7,823,916)		(6,627,100)		(5,331,756)		(2,537,482)



		Profit for the period before provisions for contribution to Kuwait Foundation for the Advancement of Sciences (KFAS), National Labour Support Tax (NLST) and Zakat		22,448,511		15,130,157		%48		22,448,511						- 0		- 0

		Provision for KFAS		(76,892)		(65,513)		%0				-26985				(76,892)		(65,513)

		Provision for NLST		(1,030,053)		(196,706)		%424				-60959				(1,030,053)		(196,706)

		Provision for Zakat		(366,663)		(56,738)		%546				-16719				(366,663)		(56,738)

		Profit for the period		20,974,903		14,811,200		%42				(104,663)		6,163,703		(1,473,608)		(318,957)



		Attributable to:

		Owners of the Parent Company		19,737,736		13,202,438		%50				3781260				19,737,736		13,202,438

		Non-controlling interests		1,237,167		1,608,762		(%23)				142455				1,237,167		1,608,762

		Net Profit for the period		20,974,903		14,811,200		%42								20,974,903		14,811,200

																- 0		- 0

		Basic earnings per share attributable to the owners of the Parent Company (Fils)		21.773		14.838		%47								21.773		14.838

		Diluted earnings per share attributable to the owners of the Parent Company (Fils)		21.748		14.815		%47								21.748		14.815





				- 0		- 0





Comprehensive

		 Appendix 2:

		Q3-2025 Consolidation Comprehensive Income



				9M-2025						9M-2024

				Attributable to parent co.		NCI		Total Consolidated		Attributable to parent co.		NCI		Total Consolidated

		PROFIT for the period		19,737,736		1,237,167		20,974,903		13,202,438		1,608,762		14,811,200

		Other comprehensive income ( loss ) for the period:   (Icludes change in fair value of FVOCI investments, share of OCI from Associates and foreign currency translation reserve)		24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669						 الخسائر / الايرادات الشاملة للفتره		بيان التغيرات في حقوق الملكية المرحلي صفحة 5

		Total comprehensive income ( loss )		44,475,031		18,604,487		63,079,518		32,535,644		9,943,225		42,478,869		48.5%

				- 0		- 0		- 0		- 0		- 0		- 0		37%





				24,737,295		17,367,320		42,104,615		19,333,206		8,334,463		27,667,669

				- 0		- 0		- 0		- 0		- 0		- 0









 Key Financial

				H1,2025 Key Financial Highlights



														Income Statement

								9M-2025		9M-2024		%												Income Statement

				Income Statement

				Net Profit  *		Million		19.7		13.2		50%

				Basic earning per share  *		Fils		21.8		14.8		47%

				Total Comperehensive Income/(Loss)  *		Million		44.5		32.5		37%

				Financial Position

				Total Assets		Million		369.2		264.7		39%

				Total Liabilities 		Million		81.8		48.4		69%

				Shareholders Equity *		Million		213.9		166.2		29%

				Key Ratio

				Return on assets		%		5.7%		5.6%		2%

				Return on equity*		%		9.2%		7.9%		16%

				Leverage Ratio 		Times		0.2		0.2		33%

				Quick Ratio 		Times		1.4		2.3		-40%

				    *Note: Attributable to shareholders of the parent company 



								Net Profit		Basic earning per Share 		Total Comperehensive 
Income/(Loss)

				9M-2025				19.7		21.8		44.5

				9M-2024				13.2		14.8		32.5



								Total Assets		Total Liabilities 		Shareholders Equity

				9M-2025				369.2		81.8		213.9

				9M-2024				264.7		48.4		166.2

								Return on assets		Return on equity*		Leverage Ratio 		Quick Ratio 

				9M-2025				5.7%		9.2%		0.225		1.405

				9M-2024				5.6%		7.9%		0.169		2.324









				Key Ratio																Financial Position





































9M-2025	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	19.737736000000002	21.773	44.475031000000001	9M-2024	

Net Profit	Basic earning per Share 	Total Comperehensive 
Income/(Loss)	13.202438000000001	14.837999999999999	32.535643999999998	





9M-2025	

Total Assets	Total Liabilities 	Shareholders Equity	369.22798599999999	81.836234000000005	213.89359999999999	9M-2024	

Total Assets	Total Liabilities 	Shareholders Equity	264.71915300000001	48.376074000000003	166.18372600000001	





9M-2025	

Leverage Ratio 	Quick Ratio 	0.22454742706054312	1.4052618363781979	9M-2024	

Leverage Ratio 	Quick Ratio 	0.16893001309706798	2.3236169803397808	



9M-2025	

Return on assets	Return on equity*	5.7118245046644756E-2	9.2278295087961301E-2	9M-2024	

Return on assets	Return on equity*	5.5950628762969142E-2	7.944484936777052E-2	







Data

		Arzan Financial Group

		Financial Report Analysis





				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Net Income / (loss) 		5.804		9.384		6.638		13.202		19.738		50%

		Basic earnings / (loss) per Share		7.156		11.633		7.891		14.838		21.773		47%

		Diluted earnings / (loss) per Share 		7.143		11.610		7.876		14.815		21.748

				Net Income / (loss) 														Basic earnings / (loss) per Share														Diluted earnings / (loss) per Share 







































Net Income / (loss) 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	5.8040019999999997	9.3839489999999994	6.6382993510151298	13.202438000000001	19.737736000000002	



Basic earnings / (loss) per Share	[VALUE]

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1562262804825529	11.632700239065811	7.891	14.837999999999999	21.773	

Diluted earnings / (loss) per Share 	
9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	7.1429999999999998	11.61	7.8760000000000003	14.815	21.748000000000001	

Total Liabilities


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1	#REF!	
 Equity 


9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	98651298	96844693	120808695	115215573	131784895	Attributable to shareholders of the parent company 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	108480119	122622915	165283955	156602179	171922993	Total Equity	



Charts

		Arzan Financial Group

		Financial Report Analysis

		Million																Assets 														Total Liabilities 														Total Equity 

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Assets 		187.2		191.5		194.4		264.7		369.2

		Total Liabilities 		30.6		34.1		36.5		48.4		81.8

		Attributable to shareholders of the parent company  		119.3		115.6		117.7		166.2		213.9

		Total Equity 		156.7		157.4		158.0		216.3		287.4

				- 0		- 0		- 0		- 0		- 0





												39%

										33		69%

												29%

												33%



				159523530		220301221		185538417		238359062		312069573

				159.524		220.301		185.538		238.359		312.070		0.000





				31190266		31004068		37394656		37341892		60632175

				31.190		31.004		37.395		37.342		60.632



				101842122		133482645		109721893		152776134		189633734

				101.842		133.483		109.722		152.776		189.634

				128333264		189297153		148143761		201017170		251437398

				128.333		189.297		148.144		201.017		251.437



Assets 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	187.22107199999999	191.494484	194.4489161289431	264.71915300000001	369.22798599999999	



Total Liabilities 	 30.6 	 34.1 	 36.5 	 48.4 	 81.8 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	30.566699	34.077773000000001	36.453583999999999	48.376074000000003	81.836234000000005	



Attributable to shareholders of the parent company  	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	119.343969	115.55765100000001	117.72375512894308	166.18372600000001	213.89359999999999	Total Equity 	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	156.65437299999999	157.41671099999999	157.99533212894309	216.34307899999999	287.391752	







Ratios

				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025

		Return on Assets		3.6%		5.8%		4.2%		5.6%		5.7%						Return on Assets														Return on Equity

		Return on Equity		4.9%		8.1%		5.6%		7.9%		9.2%

		Leverage Ratio (Times)		0.139		0.163		0.160		0.169		0.225

		Quick Ratio (Times)		2.959		3.953		3.630		2.324		1.405

												2%

												16%

												33%

												-40%

















																		Leverage Ratio (Times)														Quick Ratio (Times)



































Return on Assets	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	3.6382464469597739E-2	5.8446038581455952E-2	4.2235565261706548E-2	5.5950628762969142E-2	5.7118245046644756E-2	



Return on Equity	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	4.8632553857832564E-2	8.1205778404062581E-2	5.6388783587001508E-2	7.944484936777052E-2	9.2278295087961301E-2	



Leverage Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.138568356467138	0.16337200692752371	0.16000082824832446	0.16893001309706798	0.22454742706054312	



Quick Ratio (Times)	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	2.958839834074364	3.9528920417619489	3.6303869472600012	2.3236169803397808	1.4052618363781979	





Share Price 





































				9M,2021		9M,2022		9M,2023		9M,2024		9M,2025						Book Value Per Share														Price to Book Value

		Market Capitalization		125.1		94.8		146.7		174.6		318.1		144		82%

		Share Price		0.160		0.118		0.180		0.202		0.351		0.149		74%

		Book Value Per Share		0.153		0.144		0.144		0.192		0.236		0.044		23%

		Price to Book Value		1.048		0.820		1.246		1.050		1.487		0.437		42%

												82%

												74%

												23%

												42%





																		Share Price														Market Capitalization

		Share Price and Book Value





Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.15266110072622055	0.14391002571267142	0.14446838767289524	0.19229269172401892	0.23600718874938498	



Price to Book Value	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	1.0480731452797585	0.81995673875018271	1.2459472051866054	1.0504819407797004	1.4872445237350049	



Book Value Per Share	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	0.16	0.117999995356817	0.17999998385885888	0.20200000000000001	0.35100039902961649	



Market Capitalization	

9M,2021	9M,2022	9M,2023	9M,2024	9M,2025	125.08120896	94.75227465159179	146.67758368697901	174.57300196399999	318.11207336400901	





PL (2)

		Appendix 1:												Income for Q3,2025

		Q3-2025 Consolidated Income Statement				(8,515,170)		Realised profit from instalment sales

		Income

				9M,2025

				KWD

		Income

		Associates Income		17,384,096				57%

		Dividend income		4,644,950				15%

		Realised profit from instalment sales		2,033,901				7%

		Change in fair value of financial assets at fair value through profit or loss		2,476,615				8%

		Contracts Fees		1,929,141				6%

		Other income		1,792,268

		Reversal of provision for instalment credit debtors - net		11,057

		Reversal of provision for credit losses of restricted cash and cash equivalents		399				0%

		Total Income		30,272,427		(4,847,643)		21763675		26,611,318

		Expenses and other charges

		Staff costs		2,855,101		36%		36%		-0.3649196898

		G & A expenses		1,760,432		23%		23%		-0.2250065057

		Finance costs		2,289,696		29%		29%		-0.2926534487

		Provision for instalment credit debtors - net		0		0%		0%		0

		Provision for doubtful debts - net		748,502

		Provision for credit losses of restricted cash and cash equivalents		0

		Depreciation		170,185		2%		2%		-0.0217518951

		Reversal of provision for instalment credit debtors - net		0		0%

		Impairment of investment in real estates under development		0		0%

		Reversal of provision for properties held for trading		- 0		0%

		Total Expenses		7,823,916		(9,785,926)		1		(6,526,252)

										(6,526,253)

		Profit for the year before for contribution to KFAS, Zakat and NLST		22,448,511		(18,420,133)



		Profit for the year		22,448,511

														Expenses for Q3,2025

		Attributable to:

		Shareholders of the Parent Company		19,737,736

		Non-controlling interests		1,237,167

		Net Profit for the year		20,974,903		(17,051,188)



		Basic earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.773		29.27%		2,289,696.00

		Diluted earnings per share attributable to the Parent
Company’s shareholders (Fils)		21.748



				1,473,608

				(1,473,608)





















						Income Drivers 		Expenses  Drivers 

						§Share of results of associates contributed 57% of the total income. 		§Staff costs contributed 36% of the total expenses.  

						§Dividend income contributed 15% of the total income.  		§G&A expenses contributed 23% of the total expenses.

						§Income from instalment sales and interest income contributed 7 % of the total income.		§Finance costs contributed 29% of the total expenses.

						§Change in fair value of financial assets at fair value through profit or loss contributed 8% of the total income.

						§Revenue from the contracts with customers contributed 6% of the total income.   







www.arzan.com.kw
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