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KFH Capital Investment Company - K.S.C. (Closed) - Fund Manager
KFH Capital REIT Fund
State of Kuwait

Report on Review of Interim Condensed Financial Information
Introduction

We have reviewed the accompanying interim condensed statement of financial position of KFH Capital
REIT Fund (“the Fund™) as at 30 June 2025, and the interim condensed statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the six month period then ended. The Fund
Manager is responsible for preparation and presentation of this interim condensed financial information in
accordance with International Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”). Our
responsibility is to express a conclusion on this interim condensed financial information based on our
review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410
~Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of
interim condensed financial information consists of making inquiries, primarily of persons responsible for
financial and accounting information, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed financial information is in agreement with the
books of account of the Fund. We further report that nothing has come to our attention indicating violations
during the six month period ended 30 June 2025 of the provisions of Law No. 7 of 2010 regarding
Establishment of Capital Markets Authority and Organization of Security Activity and its Executive
Regulations, as amended and the Fund’s Articles of Association, which might have materially affected the
Fund’s activity or its financial positi

S

Faisal Saqger Al Saqer /
License No. 172 "A"
BDO Al Nisf & Partners

Kuwait: 20 July 2025

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




KFH Capital REIT Fund
State of Kuwait

Interim Condensed Statement of Financial Position (Unaudited)

As at 30 June 2025

Assets

Current Assets:

Cash and cash equivalents

Term Wakala investment deposits
Accounts receivable and other debit
balances

Total current assets

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

Liabilities and equity

Liabilities:

Current liabilities:

Accounts payable and other credit balances
Total current liabilities

Total liabilities

Equity:

Capital

Retained earnings

Total equity

Total liabilities and equity
Net asset value per unit

(Audited)
30 June 31 December 30 June
Note 2025 2024 2024
KD KD KD

3 969,001 696,692 1,857,484
4 1,000,000 1,000,000 -
5 68,949 59,074 80,239
2,037,950 1,755,766 1,937,723
6 60,704,000 59,798,000 59,193,000
60,704,000 59,798,000 59,193,000
62,741,950 61,553,766 61,130,723
7 1,252,871 1,003,241 1,016,942
1,252,871 1,003,241 1,016,942
1,252,871 1,003,241 1,016,942
8 54,600,000 54,600,000 54,600,000
6,889,079 5,950,525 5,513,781
61,489,079 60,550,525 60,113,781
62,741,950 61,553,766 61,130,723
9 1.126 1.109 1.101

The accompanying notes on pages from 6 to 10 form an integral part of the interim condensed financial
information.

.\

Kuwait Clearing Company - K.S.C.
(Closed)
Fund Custodian and Investment Controller

KFy/Capital Investment

Company - K.S.C, (Closed)
Fund Manager



KFH Capital REIT Fund
State of Kuwait

Interim Condensed Statement of Profit or Loss and Other Comprehensive Income (Unaudited)

For the six-month period ended 30 June 2025

Three months ended

Six months ended

Note 30 June 30 June
2025 2024 2025 2024
KD KD KD KD

Revenues:
Rental income 1,032,787 1,011,752 2,075,540 1,962,263
Change in fair value of investment
properties 6 906,000 1,353,000 906,000 1,353,000
Profit income 10,245 10,262 20,218 19,045
Other income 3,495 1,876 5,473 2,980

1,952,527 2,376,890 3,007,231 3,337,288
Expenses:
Fund Manager fees 10 219,266 162,358 422,024 311,047
Fund Custodian and Investment
Controller fees 11812 15,196 14,737 30,165 29,344
Operating expense 120,928 142,046 251,970 267,620
General and administrative expenses 8,647 9,710 17,183 19,602
(Reversal) / charge of provision for
expected credit losses 5 (9,776) (4,474) (17,665) 10,443

354,261 324,377 703,677 638,056

Profit for the period 1,598,266 2,052,513 2,303,554 2,699,232
Other comprehensive income for the
period - - - -
Total comprehensive income for
the period 1,598,266 2,052,513 2,303,554 2,699,232

The accompanying notes on pages from 6 to 10 form an integral part of the interim condensed financial

information.




