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Statement
2024-06-30 2025-06-30
A S, 201 gnaluvas ol (3,Lud]) ol Lo
(99.93) % 409,564 287 Net.Proflt (Loss) rgpresents the amount
attributable to the owners of the parent
Company
Haiselly Lowladl ol (Bylus) Aum
(99.93) % 2.730 0.002 o o il Y
Basic & Diluted Earnings per Share
Wgluall &ilagamgll
1.75 % 4,957,953 5,044,838 3 g
Current Assets
Selagomgll Jlasf
(4.20) % 30,694,393 29,406,005 el
Total Assets
Aglusll ol |
(22.18) % 4,676,936 3,639,466 yib 3 o
Current Liabilities
=l | Jlem
(16.43) % 13,726,993 11,471,375 e Pl Jlesd
Total Liabilities
A1 48, 41 (waluss ialil ASIL Ggio Loz
4.64 % 11,844,629 12,394,012 Total Equity attributable to the owners of the
Parent Company
Al s slalyll ez
25.02 % 2,727,912 3,410,496 .
Total Operating Revenue
A adl (5ylasdl) oyl 3o
20.77 % 787,370 950,879 : : oy
Net Operating Profit (Loss)
sl W ol / 2LaSTALL 5Ll
17.41 % 21.04% 17.37 % el p st
Accumulated Loss/ Paid-Up Share Capital
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Statement
2024-06-30 2025-06-30
o1 38, 41 (wabuey ol (3)ludll) oyl Jlio
(38.68) % 280,457 171,969 Net.Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
Hadslly Lol 1 (5ylus) B
(38.50) % 1.87 1.15 o o il e
Basic & Diluted Earnings per Share
alaadl olalsdl Jles]
14.66 % 1,620,002 1,857,496 . 3
Total Operating Revenue
auls 430 (8ylenidl) o Ml Lo
36.34 % 513,077 699,526 ) _ izl
Net Operating Profit (Loss)
e Not Applicable for first Quarter il sl e 3laiy ¥ @

The net profit decreased due to higher general & | 9 dwgonl! Canladll glihyY doed ol Jle yolas]
administrative expenses incurred by the parent | 555 J) ddLoYy ¢ daldl L1 g eV 4S80 LyloYl

company & its subsidiaries, in addition to an . ,
e : 2 AN s gl dlo e T (Sl Loa ¢ Jagoidl LS
increase in finance costs, which negatively " "

impacted the net profit for the period. B Aal

Zero [ yiue
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The Board of Directors

Rasiyat Holding Company K.P.S.C.
State of Kuwait

Report on review of interim financial information

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

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

Basis for qualified conclusion
Investment properties of KD 6,300,035 at 30 June 2025 (KD 6,357,814 at 31 December 2024 and KD 6,285,311 at 30
June 2024) represent undeveloped plots of land located in the Arab Republic of Syria (“Syria”). The management of the
Group appointed two external licensed valuers in Syria to value the plots of land as on 31 December 2024 based on
the market approach method. Due to insufficient reliable information available on the real estate market and economy
in Syria, we were unable to satisfy ourselves as to the appropriateness of the fair value of the plots of land at 30 June
2025, 31 December 2024 and 30 June 2024, and whether any adjustments may be required to the carrying amount of
the plots of land, including to the change in fair value of investment properties recognised in the condensed
consolidated interim financial information.

Qualified conclusion o - B
Except for the adjustments to the condensed consolidated interim financial information that we might have become
aware of had it not been for the situation described above, based on our review, nothing has come to our attention that
causes us to believe that the accompanying condensed consolidated interim financial information is not prepared, in all

material respects, in accordance with Intemational Accounting Standard 34 "Interim Financial Reporting" (“IAS 34").

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

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

Khalid Ej#im Al-Shatti
Licende No. 175
PricéwaterhouseCoopers (AlShatti & Co.)

6 August 2025
Kuwait

PricewaterhouseCoopers Al-Shatti & Co.

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

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



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

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

30 June 31 December 30 June
2025 2024 2024
Notes  (Unaudited) (Audited) (Unaudited)
ASSETS
Non-current assets
Property and equipment 5 14,140,077 14,880,382 15,363,042
Intangible assets 340,277 361,110 381,944
Goodwill 14 3,010,223 3,010,223 3,010,223
Investment properties 486 6,300,035 6,357,814 6,285,311
Investments in associate 9,041 9,443 9,833
Financial asset at fair value through profit or
loss 4 560,512 655,463 671,230
Financial asset at fair value through other
comprehensive income 4 1,002 3,003 14,857
24,361,167 25,277,438 25,736,440
Current assets
Financial asset at fair value through profit or
loss 4 89,144 128,822 150,087
Trade and other receivables 7 2,094,711 876,621 849,526
Cash and cash equivalents 8 2,860,983 6,023,681 3,819,307
5,044,838 7,029,124 4,818,920
Asset held for sale - - 139,033
Total assets 29,406,005 32,306,562 30,694,393
EQUITY AND LIABILITIES
EQUITY
Share capital 15,000,000 15,000,000 15,000,000
Accumulated losses (2,605,988) (2,606,275) (3,155,371)
Equity attributable to equity holders of the
Parent Company 12,394,012 12,393,725 11,844,629
Non-controlling interests 5,540,618 5,497,069 5,122,771
Net equity 17,934,630 17,890,794 16,967,400
LIABILITIES
Non-current liabilities
Employees’ end of service benefits 540,366 519,528 480,941
Bank borrowing 9 6,685,550 8,356,650 7,852,750
Accounts payable and other liabilities 10 605,993 694,129 716,366
7,831,909 9,570,307 9,050,057
Current liabilities
Bank borrowing 9 2,185,901 3,351,066 2,309,475
Accounts payable and-other liabilities 10 1,453,565 1,494,395 2,367,461
3,639,466 4,845,461 4,676,936
Total liabilities 11,471,375 14,415,768 13,726,993
Total equity and Kab Iitlgs 29,406,005 32,306,562_— 30,694,393

Othman Ayard
Vice Chairman & CEO

eémber and General Manager

The notes on pages 7 to 15 form an integral part of this condensed consolidated interim financial information.
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Rasiyat Holding Company K.P.5.C. and its Subsidiaries
State of Kuwait

Condensed consolidated interim statement of income
For the six-month period ended 30 June 2025
{Alt amounts are in Kuwaiti Dinar unless otherwise stated}

Three-months ended

Six-months ended

30 june 30 June
2025 2024 2025 2024
Notes {Unaudited) {Unaudited) (Unaudited) (Unaudited)
Income
Tuition fees - revenue 1,857,496 1,619,252 3,410,496 2,724,912
Management fees “ 750 - 3,000
Change in fair value of financial assets at
fair value through profit or loss 4 24,623 390,814 19,199 433,885
Gain on sale of financial assets at fair
value through other comprehensive
income - - 95,490 -
Share of results of investment in an
assoclate 915 {203} {(403) {304)
Other income 90,525 21,861 214,045 93,405
1,973,559 2,032,474 3,738,827 3,254,298
Expenses
Direct cost of tuition fees {722,154} (636,527)  (1,445,340)  (1,132,233)
General and administrative expenses (435,816} (470,398}  {1,014,277} {808,309}
Net impairment losses on financial assets {13,119) {12,370} {20,150} (12,370}
Depreciation 5 {422,639) (341,090} {852,411) (542,991)
Amortisation of intangible assets (10,417) (10,417) {20,834) (20,834)
Finance costs (152,708} {125,333) (345,964) (175,364}
Property and equipment written off (3,780) {10,420) (3,780} {10,420}
foreign exchange (loss) / gain {72,094) (23,749) (59,435) 2,551

{1,832,727) {1,630,304)

(3,762,191) (2,699,970)

Profit / (loss) before contribution to
National Labour Support Tax (“NLST”)

and Zakat 140,832 402,170 (23,364) 554,328
Contribution to National Labour Support

Tax (“NLST") - {6,203) - (9,348}
Contribution to Zakat - {15,834} - {20,015)
Profit / {loss} for the period 140,832 380,133 (23,364) 524,965
Attributable to:
Equity holders of the Parent Company 171,969 280,457 287 409,564
Non-controlling interests (31,137) 99,676 {23,651) 115,401
Profit / (loss) for the period 140,832 380,133 (23,364) 524,965
Basic and diluted earnings per share (fils} 11 1.15 1.87 0,002 2.73

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