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Crowe Crowe Al-Muhanna & Co.

Certified Accountants

25 February Tower, 28th Floor
Khalid Ibn Al Waleed Street, Sharg
P.O. Box 26154, Safat

13122 - Kuwait

Tel. +965 22942740
Report on review of interim condensed consolidated financial information WWW.crowe.com.kw

To the Board of Directors of
MENA Real Estate Company KSCP
Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of MENA Real Estate
Company KSCP (the “Parent Company’) and its subsidiaries (collectively the “Group”) as of 30 June 2026 and the interim
condensed consolidated statement of profit or loss, consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the three-month period then ended.
Management is responsible for the preparation and presentation of this interim condensed consolidated financial information in
accordance with Intemational Accounting Standard 34, “Interim Financial Reporting”. Our responsibility is to express a conclusion
on this condensed interim consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with 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 consequentiy 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

As discussed in note 9 to the interim condensed consolidated financial statements, an investment portfolio account of the Group,
primarily comprising an investment classified as financial assets at fair value through comprehensive income with a fair value of
KD 1,242,643 as of 30 June 2026, indicated a portfolio morigage of KD 12.5 million. Furthermore, another investment portfolio
account managed by the same portfolio manager, in which the Group's financial assets at fair value through profit or loss
amounted to KD 526,526 and a cash balance of KD 116,685 (included in cash equivalents) as of 30 June 2026, also showed the

same KD 12.5 million mortgage.

The current management disputes the existence and validity of this mortgage, asserting that it is unauthorized. Legal action has
been initiated against the unauthorized mortgage on the portfolio, and these legal proceedings are ongoing as of the reporting
date. It was not possible to assess the impact of the aforementioned mortgage.

Qualified Conclusion

Based on our review, except for the possible effect of the matters disclosed in the above “Basis of Qualified Conclusion”, nothing
has come to our attention that causes us to believe that the accompanying interim condensed consolidated financial information
is not prepared, in all material respects, in accordance with International Accounting Standard 34, “Interim Financial Reporting”.
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Report on review of interim condensed consolidated financial information (continued)

Report on review of other legal and regulatory requirements

We report that the. interim condensed consolidated financial information is in agreement with the books of the Parent Company,
and to the best of our knowledge and belief, no violations of the Companies Law No. 1 of 2016 and its Executive Regulations, as
amended, or of the Memorandum of Incorporation and Articles of Association of the Parent Company, as amended, have
occurred during the three-month period ended 30 June 2026 that might have had a material effect on the business or financial

position of the Parent Company.

We further report that, during the course of our review, to the best of our knowledge and belief, we have not become aware of
any material violations of the provisions of Law No. 7 of 2010, as amended, relating to the Capital Markets Authority and its
related regulations during the three-month period ended 30 June 2026 that might have had a material effect on the business or

financial position of the Parent Company.

-y
Rabea Saad Al-Muhanna
Lioensgﬂnﬁﬁ%(

ngwé,’AﬁMuhanna & Co

Kuwait
156 July 2026



MENA Real Estate Company - KSCP and Subsidiaries
interim Condensed Consolidated Statement of Financlal Position as at

30 June 2026 (Unaudited)

30 June 31 March 30 June
2026 2026 2025
(Unaudited) (Audited) (Unaudited)
Notes KD KD KD
Assets
Cash and cash equivalents 5 4,639,954 4,912,146 4,668,944
Accounts receivable and other assets 6 529,366 387,785 598,081
Properties under development 7 - - 226,465
Financial assets at fair value through profit or loss 8 2,146,952 1,875,511 1,056,064
Financial assels al fair value through other comprehensive income 9 5,736,892 5,682,514 5,653,963
Investment properties 10 1,849,200 1,849,200 4,519,444
Investment in associates 11 4,518,686 4,508,998 4,498,219
Property, plant and equipment 2 2 2
Total assets 19,421,052 19,216,156 21,221,182
Liabilities and equity
Liabilities
Accounts payable and other liabifities 12 581,701 647,171 769,782
Islamic financing payables 13 210,275 210,275 1,695,882
Employees' end of service benefits 56,859 56,111 55478
Total liabilitles 848,835 913,557 2,621,142
Equity
Share capital 14 19,000,000 19,000,000 19,000,000
Share premium 14 423,819 423,819 423819
Treasury shares (67,643) (67,643) -
Foreign currency translation reserve 492,018 442,691 263,788
Fair value reserve {731,851) (690,016) (785,146)
Accumulated losses (1,355,972) (1,620,701) (1,087,039)
Total equity attributable to the owners of the parent company 17,760,371 17,488,150 17,815,422
Non-controliing interests 811,846 814,449 884,618
18,572,217 18,302,599 18,700,040

Total equity

19,421,052 19,216,156 21,221,182

Total llabliities and equity

ajlooll W
MENA Real Estate

Dr. Khaled Shojaa ﬁlotaibi
Chairman

The notes set out on pages 8 to 14 form an integral part of this interim condensed consolidated financial information.





