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Approved financial statements.
Approved auditor's report
This form shall not be deemed to be complete unless the

documents mentioned above are provided
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Statement
2024-03-31 2025-03-31
2 288,40 waluney oLl (55leusd]) syl Lo
(232.98) % 129,107 (171,682) Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaaselly Aaolad] ol (3)luss) Huzeay
232.56) % 0.86 1.14
( 1% ( ) Basic & Diluted Earnings per Share
Wglsll &l sgzmgll
49.76 % 5,590,789 8,372,562 < o
Current Assets
lagashl Jlas
71.25% 19,435,610 33,283,934 i
Total Assets
Agluall csbgllalf
179.16 % 2,244,029 6,264,366 e s
Current Liabilities
aibgllall Moz
243.12 % 4,558,247 15,640,136 e sl
Total Liabilities
A 3,40 (alines Luolil! S Gga Jloz ]
5.69 % 11,564,172 12,222,043 Total Equity attributable to the owners of the
Parent Company
Wlaadl alaly¥ M)
40.17 % 1,107,910 1,553,000 .
Total Operating Revenue
(8.36) % 274,293 251,353 st g
SR 2 : Net Operating Profit (Loss)
gaall JUI el / 2aSTAL Ll
19.159 22.91% 18.52%
A5 % d ? Accumulated Loss/ Paid-Up Share Capital
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o128, 4 e paliell (5)lull) syl dlia
Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company

daaslly a_LmLmSH P?""” (EJLu;.’s) a.!_'a-_n)
Basic & Diluted Earnings per Share

A Al clsly Lo
Total Operating Revenue

aadl (5ylusdl) oyl Lo
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Il gl e oY

The loss for the period resulted from higher
general & administrative expenses at the parent
company & subsidiaries, along with increases in
finance costs, which negatively impacted the net
income.

canbaodl gl oo @b BRI UM Bylusdl Jumeud
OIE S (RN UL AT SRS ATR TR TR WEVes]
225l Ble e W il Las cJogaidl a8 B0

Zero [ yiue

Zero [ yue
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Jlall Gl gl din iy 2010 Linad 7 p8 ) 0 gilEN AlSaY 2025 Gusle 31 (A Dgiall Ledl DAY 5 8 A il
aaall ALl S a e gl de gaaal) Jlas o gale a8l Lgd 058y 9B Ll g cAleal) ) gl gl g

o 31 A sS Ui 6,357,814) 2025 asle 31 b S s 6,364,005 Al &y jlalinl) e jliad) i
Ayl Ay all &y pgganll (b i B sha pb ol adab (2024 oasle 31 (b s s 6,300,683 2024
PUs 2024 sracd 31 (B LS pulal 1 b Bl Uy gau B (et 34 G S Cpaila Ao ganall Bl e g ("1l 9ua)
o Sl pl ey gau (b aLa®Y) g i Ul (G g oo Aalial) 48 gall o gleall S ated 13555 8 pead) g csbad o
13 Lag <2024 pasta 319 2024 srannd 315 2025 Gasta 31 A udal ) adai) Aslad) Aailll dapda (e (o 2Ll
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The Board of Directors
Rasiyat Holding Company K.P.S.C.
State of Kuwait

Report on review of condensed consolidated 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 ils subsidiaries (the “Group”) as at 31 March 2025, and the
related condensed consolidated interim statements of income, statement of comprehensive income, statement of
changes in equity and statement of cash flows for the three 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 International 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 International 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 6,364,005 at 31 March 2025 (KD 6,357,814 at 31 December 2024 and KD 6,300,683 at
31 March 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 markel approach method, Due fo insufficient reliable information available on the real estate market and
economy in Syria, we were unable to salisly ourselves as to the appropriateness of the fair value of the plots of land at
31 March 2025, 31 December 2024 and 31 March 2024, and whether any adjustments may be required to the canying
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

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 lo 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 ils executive regulations nor of the Parent Company's Memorandum and
Articles of Association, as amended, have occurred during the three-month period ended 31 March 2025, that might
have had a material effect on the business of the Group or its consolidated 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 three-month period
ended 31 March 2025 of the provisions of Law No. 7 of 2010 conceming the Capital Markets Authority and its related
regulations, that might have had a material effect on the business of the Group or its consolidated financial position.

KhalighEtfahim Al-Shatti
Licghcd No. 175
PgtewaterhouseCoopers (AlShatti & Co.)

12 May 2025
Kuwait

PricewalerhouseCoopers Al-Shatti & Co.
Arraya Tower I, 23rd - 24th Floor, P.O. Box 1753, Safat 13018 Sharq, Kuwait
T: +965 2227 5777 F: +965 2227 5888, www.pwc.com
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Rasiyat Holding Company K.P.S.C. and its Subsidiaries

State of Kuwait

Condensed consolidated interim statement of financial position

As at 31 March 2025

(All amounts are in Kuwaiti Dinar unless otherwise stated)

ASSETS

Non-current assets

Property, plant and equipment

Intangible assets

Goodwill

Investment properties

Investments in associate

Financial asset at fair value through profit or
loss

Financial asset at fair value through other
comprehensive income

Current assets

Financial asset at fair value through profit or
loss

Trade and other receivables

Cash and cash equivalents

Asset held for sale

Total assets

EQUITY AND LIABILITIES

EQUITY

Share capital

Accumulated losses

Equity attributable to equity holders of the
Parent Company

Non-controlling interests

Net equity

LIABILITIES

Non-current liabilities

Employees’ end of service benefits

Bank borrowing

Accounts payable and other liabilities

Current liabilities
Bank borrowing
Accounts payable and other liabilities

Total liabilities

\”
Mishari AymarBoo

Chairman -
¢

Notes

8]

14
486

~

10

10

31 March 31 December 31 March
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
14,531,088 14,880,382 6,817,449
350,693 361,110 392,360
3,010,223 3,010,223 =
6,364,005 6,357,814 6,300,683
8,125 9,443 10,036
646,235 655,463 312,436
1,003 3,003 11,857
24,911,372 25,277,438 13,844,821
102,581 128,822 69,565
3,746,044 876,621 2,186,197
4,523,937 6,023,681 3,195,654
8,372,562 7,029,124 5,451,416
- - 139,373
33,283,934 32,306,562 19,435,610
15,000,000 15,000,000 15,000,000
(2,777,957) (2,606,275) o (3,435,828)
12,222,043 12,393,725 11,564,172
5,421,755 5,497,069 3,313,191
17,643,798 17,890,794 14,877,363
503,900 519,528 326,390
8,171,100 8,356,650 1,688,300
700,770 694,129 299,528
9,375,770 9,570,307 2,314,218
3,348,234 3,351,066 675,644
2,916,132 1,494,395 1,568,385
6,264,366 4,845,461 2,244,029
15,640,136 14,415,768 4,558,247
33,283,934 32,306,562 19,435,610

ber and General Manager

The notes on pages 7 to 14 form an integral part of this condensed consolidated interim financial information.,




Rasiyat Holding Company K.P.5.C. and its Subsidiaries
State of Kuwait

Condensed consolidated interim statement of income
For the three month period ended 31 March 2025
{All amounts are in Kuwaiti Dinar unless otherwise stated)

Notes

Income

Tuition fees - revenue

Change in fair value of investment properties

Change in fair value of financial assets at fair value through profit
or loss 4

Galn on sale of flnancial assets at fair value through other
comprehensive income

Share of results of investment in an associate

Foreign exchange gain

Other income

Expenses

Direct cost of tuition fees

General and administrative expenses

Net impairment losses on financial assets

Depreciation 5
Amortisation of intangible assets

Finance costs

{Loss) / profit before contribution to National Labour Support
Tax (“NLST”) and Zakat

Contribution to National Labour Support Tax {"NLST"}
Contribution to Zakat

Profit for the period

Attributable to!

Equity holders of the Parent Company

Non-controliing interests

(Loss} / profit for the period

Basic and diluted earnings per share (fils) 11

Three months ended

31 March
2025 2024
(Unaudited} {Unaudited}

1,553,000 1,105,660
- 13,323
(5,424) 43,071
85,490 -
(1,318) (701)
12,658 12,977
123,520 73,794
1,777,926 1,248,124
{723,186) (495,706)
(578,461) (337,911)
{7,031} -
(429,771} {201,901}
(10,417} (10,417}
{193,256} {50,031)
(1,942,122} (1,095,966)
{164,196} 152,158
- (3,145)
- {4,181)
(164,196) 144,832
(171,682) 129,107
7,486 15,725
(164,196} 144,832
{1.14) 0.86

The notes on pages 7 to 14 form an integral part of this condensed consolidated interim financial information.
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