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Transcript of the Analysts/Investors Conference of
Rasiyat Holding Company (K.P.5.c) for the Second

Quarter of 2026.

With reference to the above subject, and in
compliance with the requirement stipulated in
Article No. (7-8) of the Boursa Rulebook ,and
further to our disclosure dated 05/08/2026, please
find attached the supplementary disclosure

regarding the transcript of the Analysts/Investors

Conference for the second quarter of 2026.
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Name of the Listed Company darydall S| eun ‘

Rasiyat Holding Company (k.p.s.c) (6 -2po) du\al bl 4%

Disclosure Title zbadVl Olgie

Supplementary Disclosure Regarding the Transcript of | cpyetiwll / cplonall 350 iz o 0L JoS0 zlsasd)
the Analysts/Investors Conference of Rasiyat Holding Ol 854 2026 plall s G gLy pol sl
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Development that Occurred to Disclosure zhadl Lo ol jglaill

Attached the Analysts Conference Meeting Transcript | QW @b poldl epyeitiunll/ glloeall 0350 pazs @SJ (3850
for. the Second Quarter 2026 of Rasiyat Holding (g 8.p.08) L)l Cilewly 45360 2026 pladl o
Company (K.P.5.C).
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The issuer of this disclosure bears full responsibility for the soundness, accuracy. and completeness of the information contained therein. The issuer
acknowledges that it has assumed Care of a Prudent Person to avoid any misleading, false, or incomplete information. The Capital Markets Authority
and Boursa Kuwait Securities Exchange shall have no liability whatsoever for the contents of this disclosure. This disclaimer applies to any damages
incurred by any Person as a result of the publication of this disclosure, permitting its dissemination through their electronic systems or websites, or
its use in any other manner.
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Moderator

Hello, everyone, and welcome to the Rasiyat Holding 2Q 2026 Earnings Call. My name is Nadia,
and I'll be coordinating the call today. | will now hand over to your host, Christine Kalindjian
from Argaam Capital to begin. Please go ahead.

Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you. Thank you very much, Nadia. Hello, everyone. My name is Christine Kalindjian from
Argaam Capital. | would like to welcome you all to the Rasiyat Holding Q2 2026 Earnings
Conference Call. It is my pleasure to host senior management. With me today, we have Mr.
Othman Boodai, Vice Chairman and Chief Executive Officer; and Mr. Yusuf Hussain, Chief
Financial Officer. By now, you should have received the company's presentation and earnings
release, which have also been uploaded on the company's website.

Before we move forward, I'd like to remind you that during this call, management will be making
certain forward-looking statements, which are predictions, projections or other statements
about future events. These statements are based on current expectations and assumptions that
are subject to risks and uncertainties. Please refer to the detailed disclaimer found in Slide #2

that you can see on your screens.

Now let me introduce today's agenda. So management will provide an overview of Rasiyat
Holding, followed by a review of financial performance. Then we will zoom into the performance
of the Kuwaiti Education sector and discuss strategic priorities and outlook. After closing

remarks, there will be time for your questions to company management.

With that, | will now turn the call over to Mr. Othman Boodai. Mr. Othman, the floor is yours.
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Thank you, Christine. Thank you, Arqgaam. You're doing a great job.

Good morning, good afternoon, and good evening to everyone.

Let me spend a minute on where Rasiyat has come from, established in December 2005 as an
investment holding company in Kuwait. Since 2006 until 2009, invested in real estate across
MENA region. 2010 listed on Boursa Kuwait, 2018, new investors joined, strategic focus shifted
to the education sector in Kuwait. 2019, we entered the education sector through the
acquisition of ktech. 2018 to 2023, we exited over 70% of the real estate portfolio. 2024, we
acquired the Canadian College of Kuwait, CCK.

We proudly delivered our strategy in Kuwait's education sector in compliance with Islamic

Shari’ah principles. Kuwait Technical College, ktech, our business management and IT-focused
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college became our flagship asset. We then added the Canadian College of Kuwait, CCK, also
focused on business management and IT and operating in partnership with Algonquin College.

Two private colleges, two different campuses.

Scale today - revenue of KD 7.3 million H1 2026, 3,145 students enrolled as of spring 2026, 19
diploma and bachelor programs, two campuses, 119 teachers.

The result - net profit has compounded at 113% CAGR for 2023-2025. It comes from a structural

move into a sector with recurring revenue and strong underlying demand in Kuwait.
A brief word on how Rasiyat is structured today.

Today, the structure is definitely simple, two private colleges, Kuwait Technical College or ktech
and the Canadian College of Kuwait, CCK, which together makes up 99.6% of our revenue. What

remains of the legacy real estate and financial investment is below 0.5%.

Our aim is to keep simplifying the structure and continue shifting focus towards the education

sector, which is where the recurring revenue and the underlying demand in Kuwait sit.

Kuwait education market size: approximately 40,000 students graduate from high schools each

year, with the student population growing by an estimated 2% to 4%.

Around 6,600 students are admitted annually to Kuwait University, while 10,000 to 12,000
students enrolled annually at PAAET across its colleges and trainings.

The Private Universities Council, PUC, funds approximately 6,250 new students annually across

private universities and colleges in Kuwait.

The remaining market consists of self-funded students, creating significant opportunities for the
private higher education institutes to increase enrollments through program expansion and

academic excellence.
We are executing our growth strategy based on four pillars:

One - enrollment ramp-up. Growth starts with students. We reached 3,145 students enrolled in
H1 2026, the spring '25-'26 semester, up 61% year-on-year. ktech grew 54%. CCK grew 97%
year-on-year. Both assets are scaling at once, which tells you the demand is broad, not

concentrated in one college.

Two - curriculum and program expansion. We are moving up the academic value chain. ktech
has transitioned from Diploma-only model into a full degree program, and CCK is expanding

global academic partnerships. This matters commercially as well as academically. Degree level
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credit price above Diploma credits, so program expansion lifts revenue per student alongside

the volume.

Three - portfolio optimization. We are concentrating the group on education. Non-core entities
are being divested, exited or liquidated. This is a simplification commitment made concrete, a

cleaner group that is easier for investors to understand and for management to run.

Four - disciplined capital allocation. We are funding that growth from a stronger balance sheet.
Cash and cash equivalents stood at KD 5.8 million at the end of H1 2026, a twofold increase
year-on-year. And net debt is down by 50%. That gives us capacity to invest in campus and

program expansion and return to shareholders.
The Board approved dividends KD 1.5 million for H1 2026.
The period included a regional escalation.

Academic delivery continued without material disruption, and we came out of it with a stronger
digital capability than we went in with.

Readiness drills enabled a smooth transition to online teaching and remote working.

Academic delivery continued online from February to April with no interruption. Campuses

resumed normal operations in May.
Safety regulation compliance was maintained throughout, including a successful PUC review.

Our mainly Kuwaiti student base limited the impact on enrollment and revenue while

strengthening our digital learning capabilities.
| will now hand over to our CFO, Mr. Yusuf, to present the financial results.
Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Thank you. Thank you, Mr. Othman, for the kind words, and thank you, everyone, who has come
here for the first earnings call of Rasiyat Holding, and thank you, Arqgaam Capital in general.

So I'll be going through the first half of 2026 income and profitability trends to start with. First
half revenue more than doubled and the profitability moved to a different level, an EBITDA

margin of 50.9% against 33% a year ago and a net profit of KD 2.4 million against a small loss.

Total revenue, which you could see on the top left of the chart, first half revenue was KD 7.3
million, up 106% year-on-year from KD 3.5 million and around 2.6x the KD 2.8 million level of

two years ago.
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Revenue bridge, which you can see again on the top right of the chart. Of the KD 3.8 million
year-on-year increase, the tuition fee contributed KD 3.6 million, up 106% and other revenue of
KD 0.2 million, up 103%. Both lines roughly doubled and the tuition accounts for about 96% of

the increase. This is enrollment, an increase in tuition fee led growth.

EBITDA and EBITDA margin, which you can see on the bottom left of the chart, first half EBITDA
was KD 3.7 million, up 217% at a margin of 50.9%, an expansion of 17.8 percentage points from
33%. Two years ago, the first half margin was 30.5%. EBITDA grew 217% on 106% revenue

growth, which is operating leverage on a cost base that is largely fixed within a semester.

Net profit and net profit margin, which you could see at the bottom right of the chart. Net profit
was KD 2.4 million at a margin of 33.1% against a net loss of KD 23,000 in first half 2024. Just for
the reference, first half 2024 was KD 0.5 million at 18.6% profit. This half is not simply a recovery
from the last year's loss. It is well ahead of the 2024 level on both absolute profit and margin.

The second quarter 2026 balance sheet and the cash flow highlights.

The second quarter converted profit into cash. Operating cash flow of KD 3.6 million, cash more

than doubled, net debt halved, and leverage came down to 0.4x.

Cash flows. Operating cash flow in second quarter 2026 was an inflow of over KD 3.6 million, up
361% on KD 0.8 million in second quarter 2025. Free cash flow was KD 3.6 million, up 374%. This
quarter is a step change in cash generation, not a continuation of the earlier trend. Note also
that operating cash flow exceeded EBITDA in the quarter. This is the timing of the tuition
collections for the semester, a working capital effect and should not be presented as a quarterly

run rate.

Total cash and equivalents, KD 5.8 million at the end of the quarter, up 103% from KD 2.9 million
a year earlier and up from KD 2.5 million at the end of 2025. This accumulated cash position

gives us headroom as deleveraging continues.

Net debt and leverage, net debt of KD 3 million, down 50% from KD 6 million. Net debt to last 12
months EBITDA is 0.4x against 2.2x, a material reduction in last 12 months. Two effects drive
this. The cash build reduces net debt; the higher last 12 months EBITDA reduces the

denominator. The trend is consistent - decrease.

Returns, return on equity of 22.4% against 1.7% a year ago, an improvement of 20.7 percentage
points and return on assets of 14.8% against 1%, up 13.7 percentage points, both follow from

the earnings increase rather than from any change in the capital base.

Let me now turn to the education sector itself, the two colleges that produced that

performance.
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The first half 2026 numbers, the education sector. Average revenue per student for the first half,
KD 2,322, up 26%. This is mix, not just a price rise. Degree credits under two plus two price
above Diploma credits. Note the reconciliation, 67% more students at 18% more revenue each is
about 97%, which is the 98% growth on the slide. Roughly two thirds of growth is volume. The

rest is mixed.

Capacity utilization, 72%, up 28% points, more students against largely unchanged physical
capacity. This is the operational reason for the margin expansion on the earlier profitability
slides.

Self-funded students, 34% of the total amount of enrolled students, up 7 percentage points on

the broader range of programs at both colleges.

Now let me turn the call back to Mr. Othman Boodai.

Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding
Thank you.

ktech is one of Kuwait's leading accredited education institutions, recognized for delivering
industry-aligned education. The college is accredited by the PUC Private Universities Council,
ABET for Cybersecurity and U.K. Quality Assurance Agency, QAA, while maintaining partnerships

with leading global universities and technology leaders, including Cisco, Microsoft and CompTIA.

ktech reached a record 2,471 students this spring, and we backed that growth on three fronts:
academic leadership, the launch of our career platform and deliberate presence in schools and
industry events that feed our student pipeline. This achievement reflects the dedication of our
leadership and academic teams whose collaborative efforts continue to strengthen student

success and institutional excellence.

CCK. CCK provides internationally recognized education through its academic affiliation with

Algonquin College in Canada.

The college is accredited by the Private Universities Council and the Ministry of Higher Education
in Kuwait, offering diploma and bachelor programs in business accounting, marketing, computer
science and information technology. CCK also partners with professional organizations such as

CIM and ACCA to enhance the quality and relevance of its programs.

Our priorities are straightforward: to invest in and grow the education platform and simplify
everything that is not education; to reach 5,000 students across both institutions; and to pursue

new opportunities to expand our presence in the education sector.
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Thank you for your attention, everyone. Thank you for coming here. And if anyone later on after

the Q&A would like to have a private call, it will be a pleasure.
Over to you, Christine.
Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you. Thank you, Mr. Othman, Mr. Yusuf for this detailed presentation. We can now move
on to our Q&A session. Nadia, over to you.

Moderator
| will now hand back to you, Christine, to go over any of the written questions.
Christine Kalindjian, Associate Partner, Arqaam Capital

So, we have a question from Naser Al-Humaidi. Naser is asking, could you please provide a
breakdown of the key drivers behind the increase from KD 3 million to KD 7 million? And what is
the expectations for 20267 | believe he is referring to the revenues of the group. He did want
over the -- to go over the evolution of top line. But if you want to add anything or share

guidance for the full year management?
Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Yes, absolutely. So, the increase in revenue was mainly due to the factors of increase. We had
an absolutely great intake of students in the last fall semester across both of our institutions.
And also, we started a year and a half ago a degree program, so which is a waterfall impact on
the revenue at the same time. So prior to that, ktech was Diploma and now it is plus two
programs as well. And then we had also an increase in tuition fees in one of our institutions. All

this led to the exceptional revenue growth in general, if that answers the question.
Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Yes, absolutely. | mean if you can see the first half of the year, the revenue -- the guys are
working quite hard. Normally, the intake is in the fall semester, which is in September. | mean,

expectations are high, of course, and we are working hard to achieve the best results possible.
Christine Kalindjian, Associate Partner, Arqaam Capital

While we wait for more questions to come in, | have a question from my end, if | may. | believe
this was briefly mentioned in the presentation, but could you share what is the portion of self-
funded students at ktech and CCK? And how should investors think about the potential impact if

the PUC funding for private education were to be reduced or phased out?
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Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Excellent question and pointing out the elephant in the room as they say. We have 40,000
students that is graduating every year from high schools. So we have a good pool of self-funded
students. How to grab this market share is the question. We believe we're capable of grabbing a
great market share from the self-funded students. Right now, as we mentioned, we're about
34%.

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding
So, we are at about 26% of self-funded students across both the institutions.
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Okay. So, we are at 26% right now. And as we know, the capacity of Kuwait University for the
past five years is up to 7,000 to 8,000 students and the capacity of PAAET is around 10,000 to
12,000 students. So, this is the capacity of the government sector. Now how can the private
education market capture the rest? It's -- this is the question. We believe we can, and we are
doing it actually.

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Are there any other questions?

Moderator

We currently have no questions.

Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

And anyone would like -- if you'd like to send us an e-mail for a private call, we would love to

share more.
Christine Kalindjian, Associate Partner, Arqaam Capital

| have a couple more questions, if | may while we wait for everyone. So the real estate is still in
the portfolio, but obviously, it's a minor proportion of it. How do you see the strategy going
forward? Do you look into acquiring more institutions into the education sector? Any regional

growth potential opportunities? Or would Kuwait still be your core market?
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

We believe that Kuwait has a huge potential. And first of all, exiting our portfolio right now, we

have a land. As a strategy from the Board within the next period of time, we're going to exit
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from this real estate asset. And we are focusing on -- actually, we are trying to find new
opportunities in Kuwait for the time being. We're open to go regional. But for the time being,
we believe the market is huge. And it's one of the amazing markets that is increasing by default

just by population growth.

So in five years' time, we have about what, 46,000, 48,000 students graduating every year. In 10
years’, time, we're at 55,000. So the market is growing, and there is a lot to capture in higher
education. Now going to K-12 is a different story but speaking about what we -- our strength is,
we have a great infrastructure when it comes to higher education. We're trying to find new

opportunities, and we believe we're going to find, and we believe we're going to grow.
Christine Kalindjian, Associate Partner, Arqaam Capital

We have another question from Mr. Naser. He's asking, what's your plan to increase both
universities' capacity?

Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Let's go to a historical data. So if we started in 2018, we started in ktech with 200 students. And
right now, we are at in ktech only 2,400 students. And when we started with CCK, we started
with around 180 students. Right now, we stand today at 670-ish students. So instead of
convincing you with the plan, I'm going to sell you the historical data. So very great when it
comes to finding an opportunity with low number of students and increasing it right now at

3,145 students. Yusuf, do you want to add something?
Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Yes, absolutely. | mean we have been doing it from the past eight years or so, okay? We took
over ktech somewhere in 2018 or so and changed the company from a loss-making to a great
profitability, and we are trying the same in general for our other institutions as well. So we

believe we could deliver.

Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding
Yes. And great question, Mr. Naser.

Moderator

It appears we have no further questions. I'll hand back to Christine to see if you have any more

questions.
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Christine Kalindjian, Associate Partner, Arqaam Capital

| think that's all from my end. If there are no further questions, then we can conclude the call.

Management, unless you have any concluding remarks.
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

We would like to thank you. We'd like to thank the attendees and for more information, please
contact us directly. We would be glad to have a private call with further details to explain more
in depth.

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

And from my end, thank you so much, guys. We hope that we have answered the questions.
And as Mr. Othman Boodai said, if there are any other questions in your mind later on comes

back, shoot us an e-mail, and we will answer you. Thank you.
Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you all for dialing in and for your questions. As management mentioned, you have the
screen on your end. Kindly refer to the contact information if you have further inquiries. Thank

you, everyone. That concludes the call for today.
Moderator

Thank you. This now concludes today's call. Thank you all for joining, and you may now

disconnect your lines.
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