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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P.

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Kamco Investment Company K.S.C.P.
(the “Company”) and subsidiaries (collectively the “Group”), which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated statement of
income, consolidated statement of comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2025, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards, as adopted by the Central Bank of Kuwait
(“CBK?”) for use by the State of Kuwait.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
the Group in accordance with the International Ethics Standards Board for Accountants’
International Code of FEthics for Professional Accountants (including International
Independence Standards) (IESBA Code), as applicable to audits of financial statements of public
interest entities, and we have fulfilled our other ethical responsibilities in accordance with the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the consolidated financial statements of the current year. These
matters were addressed in the context of our audit of the consolidated financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. For each matter below, our description of how our audit addressed the matter is provided
in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated financial statements.
The results of our audit procedures, including the procedures performed to address the matters
below, provide the basis of our audit opinion on the accompanying consolidated financial
statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Key Audit Matters (continued)
Valuation of investment securities

Investment securities represent 35% of the Group’s total assets and comprises of financial assets
at fair value through profit or loss (FVPL) and financial assets at fair value through other
comprehensive income (FVOCI).

Due to the size and estimation uncertainties in determination of the fair value of certain financial
instruments which is subject to significant management judgements (including determination of
price to book and price to earnings multiples from comparable companies, identification of recent
sales transactions, calculated net asset value (NAV) and application of illiquidity discounts in
certain cases), this matter was considered to be a key audit matter in our audit of the consolidated
financial statements.

The Group’s policies on valuation of investments securities are presented in Note 3 and investment
securities are disclosed in Note 23 to the consolidated financial statements which comprise of
financial assets at FVPL and financial assets at FVOCIL.

Our audit procedures included, among others, the following:

» For a sample of level 1 securities, we have tested the fair valuations by comparing the fair
values applied by the Group with publicly available market data.

» For a sample of level 2 and 3 valuations, we evaluated the models and the assumptions used
by management and tested the source data used in the valuations, to the extent possible, to
independent sources and externally available market data to evaluate the data’s relevance,
completeness and accuracy.

» We involved and acquired assistance from our internal valuation specialists, in assessing the
appropriateness of the valuation methodology adopted by Group and comparing the key
estimates and assumptions adopted in the valuation of investments, on a sample basis,
including market multiples, discount factor and discount for lack of marketability.

»  We further assessed that the main assumptions and related uncertainties including sensitivity
to key inputs, are appropriately reflected in the disclosure in Note 23 of the consolidated
financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Other information included in the Group’s 2025 Annual Report

Management is responsible for the other information. Other information consists of the
information included in the Group’s 2025 Annual Report, other than the consolidated financial
statements and our auditor’s report thereon. We obtained the report of the Company’s Board of
Directors, prior to the date of our auditor’s report, and we expect to obtain the remaining sections
of the Annual Report after the date of our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed
on the other information that we obtained prior to the date of this auditor’s report, we conclude
that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards as adopted by the CBK for use by the
State of Kuwait and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are responsible for overseeing the Group’s financial reporting
process.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

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

» Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

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

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

» Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming
an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for the purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
year and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion proper books of account have been kept by the Company and the
consolidated financial statements, together with the contents of the report of the Company’s
Board of Directors relating to these consolidated financial statements, are in accordance
therewith. We further report that we obtained all the information and explanations that we
required for the purpose of our audit and that the consolidated financial statements incorporate
all information that is required by the Companies Law No. 1 of 2016, as amended, and its
executive regulations, as amended, and by the Company's Memorandum of Incorporation and
Articles of Association, as amended, that an inventory was duly carried out and that, to the best
of our knowledge and belief, no violations of the Companies Law No. 1 of 2016, as amended,
and its executive regulations, as amended, or of the Company’s Memorandum of Incorporation
and Articles of Association, as amended, have occurred during the year ended 31 December
2025, that might have had a material effect on the business of the Company or on its financial
position.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
KAMCO INVESTMENT COMPANY K.S.C.P. (continued)

Report on Other Legal and Regulatory Requirements (continued)

We further report that, during the course of our audit, we have not become aware of any
violations of the provisions of Law No. 32 of 1968, as amended, concerning currency, the Central
Bank of Kuwait and the organization of banking business, and its related regulations, or of the
provisions of Law No. 7 of 2010 concerning establishment of Capital Markets Authority
(“CMA”) and organization of security activity and its executive regulations, as amended, during
the year ended 31 December 2025 that might have had a material effect on the business of the
Company or on its financial position.

SN

BADER A. AL-ABDULJADER
LICENCE NO 207-A

EY

AL-AIBAN, AL-OSAIMI & PARTNERS

24 February 2026
Kuwait



Kamco Investment Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

ASSETS

Cash and cash equivalents

Loans and advances

Financial assets at fair value through profit or loss

Financial assets at fair value through other comprehensive income

Investment in associates

Accounts receivable and other assets
Investment properties

Property and equipment

Intangible assets

TOTAL ASSETS

LIABILITIES AND EQUITY
Liabilities

Term loans

Other liabilities

TOTAL LIABILITIES

Equity

Share capital

Share premium

Statutory reserve

Voluntary reserve

Asset revaluation surplus

Fair value reserve

Foreign currency translation reserve
Retained eamings

Equity attributable to equity holders of the Company
Non-controlling interests

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Talal Al Abdullah Al Jaber Al Sabah
Chairman

Notes

10

11
12

13
13
13
13

/

2025 2024
KD KD
30,901,525 31,652,279
1,796,670 1,761,710
35,211,709 32,386,129
13,196,227 10,748,139
26,266,343 23,749,825
14,219,129 12,061,692
12,756,041 12,567,470
2,508,376 2,097,698
2,670,680 2,803,848
139,526,700 129,828,790
48,100,000 46,400,000
19,392,070 18,135,860
67,492,070 64,535,860
34,233,263 34,233,263
9,089,045 9,089,045
8,902,681 7,962,411
3,501,462 2,561,192
934,057 934,057
(6,251,613) (6,116,069)
839,738 964,111
18,238,477 12,628,513
69,487,110 62,256,523
2,547,520 3,036,407
72,034,630 65,292,930
139,526,700 129,828,790

.f.. Faisal Mansour Sarkhou

Chief Executive Officer

The attached notes 1 to 27 form part of these consolidated financial statements.

7



Kamco Investment Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF INCOME
For the year ended 31 December 2025

2025 2024
Notes KD KD

INCOME
Fee and commission income 14 18,627,133 16,885,892
Net gain on financial assets at fair value through profit or loss 15 4,221,163 2,243,560
Dividend income 992,517 1,342,653
Interest income 842,872 1,353,490
Rental income 23 938,922 959,281
Net gain on fair valuation of investment properties 23 194,524 250,858
Share of results of associates 7 2,784,468 1,722,405
Other income 16 5,086,282 657,606
Foreign exchange gain (loss) 30,646 (29,758)
Total income 33,718,527 25,385,987
EXPENSES AND OTHER CHARGES
General and administrative expenses 17 (22,784,985) (16,948,512)
Finance costs (2,570,865) (3,108,425)
Reversal of allowance for expected credit losses on loans and
advances 6 29,739 23,091
Provision for expected credit losses on other financial assets at
amortised cost 8 (108,338) (616,385)
Total expenses and other charges (25,434,449) (20,650,231)
PROFIT BEFORE TAX AND DIRECTORS’ REMUNERATION 8,284,078 4,735,756
Contribution to Kuwait Foundation for Advancement of Sciences
(KFAS) (84,625) (42,088)
Zakat 27 - (54,413)
National Labour Support Tax (NLST) 27 - (136,435)
Directors’ remuneration (150,000) (100,000)
PROFIT FOR THE YEAR 8,049,453 4,402,820
Attributable to:

Equity holders of the Company 9,168,079 4,352,796

Non-controlling interests (1,118,626) 50,024

8,049,453 4,402,820

BASIC AND DILUTED EARNINGS PER SHARE (EPS)
ATTRIBUTABLE TO EQUITY HOLDERS OF THE COMPANY 18 26.78 fils 12.72 fils

The attached notes 1 to 27 form part of these consolidated financial statements.
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Kamco Investment Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2025

PROFIT FOR THE YEAR

Other comprehensive (loss) income

Other comprehensive (loss) income that may be reclassified to profit
or loss in subsequent periods (net of tax):

Exchange differences on translation of foreign operations

Net other comprehensive (loss) income that may be reclassified to
profit or loss in subsequent periods

Other comprehensive loss that will not be reclassified to profit or loss
in subsequent periods (net of tax):

Share of other comprehensive loss of associates

Net loss on equity instruments designated at fair value through other
comprehensive income

Net other comprehensive loss that will not be reclassified to profit
or loss in subsequent periods

Other comprehensive loss for the year, net of tax

TOTAL COMPREHENSIVE INCOME FOR THE YEAR
Attributable to:

Equity holders of the Company
Non-controlling interests

The attached notes 1 to 27 form part of these consolidated financial statements.

Note

2025 2024

KD KD
8,049,453 4,402,820
(65,950) 85,840
(65,950) 85,840
(2,918) (8,575)
(151,967) (140,933)
(154,885) (149,508)
(220,835) (63,668)
7,828,618 4,339,152
8,942,250 4,303,487
(1,113,632) 35,665
7,828,618 4,339,152
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