Ref: KIPCO/DGCEO 45/26 dated August 20,2026
Capital Markets Authority
Boursa Kuwait Company

KUWAIT

Subject: KIPCO’s Analyst/Investor Conference call

Minutes for Q2/2026

With reference to the above subject, and the
requirements of article No. (2-4-8) “Continuing
Obligations in the Premier Market” of Boursa
Kuwait rule book issued via resolution No. (1) of
year 2018, and since KIPCO has been classified in
the premier market, Kindly note that the
analyst/investor conference was conducted
through a conference call at 3:00 PM (local time)
on Wednesday 19/8/2026.

Kindly note that no material information has been
discussed during the conference. Please find
attached the minutes of the conference (Arabic &
English) and the investors presentation for Q2-
2026.
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Sincerely,
Samer Khanachet Cdids pabas
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Kuwait Projects Company (Holding) K.S.C.P. & +965 2244 4356 GuoS Jlus 504,847,626.900 cugS) 13100 Jslaall 23982 .00

KIPCO Tower, Sharg, Kuwait City
P.O. Box 23982 Safat, 13100 Kuwait

Authorized, Issued and Paid up

23118 : gylzall Jorndl 03) &= kipco@kipco.com
[ Capital: KD 504,847,626.900

Commercial register: 23118 & www.kipco.com




2o
KIPCO




2026 alal Jg¥) Chall) il Jalail gl jaifall yai
9508 —) Adalall( sl au L Ay

)l cpuasn LI deganall e Aibilly ¢ LA eaal aSen pnaall ) cl
— () cusSl i 351 2026 alad Jo¥) Cheaill il Jilas jaise 6 oS
shall adhy ¢ ol ihias pall (e IS 5SS e paall line (36 o (S « oSS
e sanall LI BN Jol Gty 6 YUY HlesS (il 2l cde ganall il
A ganall yaiinall GlBley Juai¥) 093l gl Gathy b ¢ umgall Glal By
A L gl e sl ) Sl diaf o V) 3]

I Cheatll s Julatl gl Upaige 8 oS5 conyig clapan 5udll closs 2enl K2
ladse o Load jisie psll alall ool sl of alall 2 2026 ale
Bl dalal) dallall clibad) caila ) ¢ 39 STy

& Vsl i) Agsunall ) Ol (M goml (o ol gyl ) Syl
Aabiall ciloglaall ) dlia) ¢asall Loy aies A Gl el any ¢ Gam <2 Aaieall
Gty Gladgr ) Glagjaill oda atiady Adbiiie Qlly Gea® B (aall b
e L) o Wa 5355 8 0 pxe Jalseg Slalid e a5 cdllall 5SS

Al ) gF ! ol o Blaa Jid Y Lgald ¢ by L Aliisdl)
@By Laliall glals i 3o ¢ aee gV Apalaidy ) A8l 1) lailly .7 Asieall ) Jas
Ciligise die 33 Sl olis caila ) (LS (S Lo Y cnadcaill Lagicall yaindly
GaadlY) £ Lag¥) Guad aa .2026 ale o 5V Caaill Pla W e dadiye

) ol DS Laaadall aibisices ) Laoysi ol agas of adgus
G dngl Gme dnb el Leoadll Dl Lalp JleeY) 48 cogd S

Auilin) Ungica Aiveaslll Cilesally () 8 lhlacal) cocad cpum 6 ¢ Ll

tdadall e

il Gla)



Sialgag alall dsall IS e 80 3 admill ey daalsY) Blaall A e
o bgrall Jhaind ) 538l laad b dadgiall ciliawatl) b oo Lad cdaas )
gatl) il

Aoalsy) clblaa) Gliel 4 dpes <O BN LalaBY) ciladgll cagds
T ol Galaa Joal leaYl Asall i) L) ) Adlal) il i
iy gai A il Al el O Le cladgi d5)lke <2026 ale b %2.3 Ay
O gl 2027 ple %71 ) gl sal) aglay o) e %311
Alaa¥) ol il il ) Adlall gl pudn Cus clagiay AST Qo)
9 2027 ple 8 %14.2 Ay Tsad o o U8 2026 ale 3 %11.9 dausy
2027 ole 8 %4.65 plall 138 %3 saill iy o gl (e (LS5

%2.2 agsly ) i) s 3 cabiall gesia Al Jelsal) (e i) s Yy
de Ly Wiy 2026 sle Da cull 3 %2.5 5 adall oslall Gudae Jsa b
%30.6 sxi die (LS5 b G el g

iy ald e Jangie iy 3L Jlee) Ay 8 i) Al Ll Slead e LS
IV gl (8 Lyl 1953 78 s ) iy <2025 ple (b Jpall USipal 1952 63
Logia ) AN il sy L S a8 Ul 190 97 N5 2026 ale e
2026 ale JalSt Juayull T a0 1950 83 sai gl

eyt Logal) ALl clidaliaYly deelal) Glubadl Jealsi cdagiaall sda (e a2l ey
Wgseall Digle¥) elhac) dilaiall 3 duiShall ol clialy 38 agarall o 30
Clalbiie sl (6385l o) ey a3l ) el ey b e o W) laa T
Cun oo aedy ot Cu oSl Al LalatV) sl JI5 Y LS Jlll (alys dlgad
¢ ile (b Binn LliFicns Bt aa Sl Ciliieai asag e 251 33l (ye IS S
Bl ae AA- vie a1 sk cull) Caiieas el 8 i AS, oSl Lo



Pl ool AW bl 5 Gl gheae ) Jla) disaiy oY1 asilg
85l

el ) el ol 1<

Jo¥) Cealll (Pla sS desanal I oY1 Gyt Cam (8 daieall ) Jaws
2026 ale (1

Ly led] de ganal) cilialy cdusbacssaally ASH Laleai®Y) ilbaaill (e a2l ey
e g Ul ¢ Spal V53 5Lle 2.58 J5¥) Craill DA desanall @il Nlaa) il
eV B digaa a2y @llyg ¢ alal) alall e lguais 353dlls 33500 %3.5

e %4.6 lgses 53L5 (Spal NVsn bk 46.9 ) Jsa) Maa) aity) LS
e sanall L yeadll JlaeY) gay sty IS lesine 2025 ale dilgy

(8y0 0.82 bl LS (3gan ) cpall ila duwd i V) ASHA (ggina oy
B JJaag Chian ligay Nand) JSa Glo Bliall e UpSi hain) (e b
g8 s ase g

o2 Jb (8 sl gt Gats Alalse e (@5l cdibaall aligip ClabY) sai aed
.Jj.o.«al\ ‘_,’A.c L@:\Jﬁj z\.cjx.;-d\ ;\j e ‘_AL d:\h GAAJT s&_ﬁjju\

b Mas) &l el ) S ST 5pemy il 9 dadeall Y Jas
2.50 5 d3lie 2026 e (e JsY¥) Caill Bla (Spal Yoo e 2.58 de sanall
(sl e BB 5l o sday . oalal) plall (he lgwids 85l DA (pal Y5y Lle
Ciaill die élldg cculalyy) 8 Tsai deganal) lgd Jad ) ¢y cheal qulad e
2024 ale e JoY)

1"5)'.'&3\ SRS ‘5,4.\1\ ela Lad 6&9.\'.'\5\ Cya B day) CJAEE a.{:}.q;a&\ C'_i\.lb::l )JLAA db:i \2{9

s mal) g Unil) (o ill ) s il Ay Brgems e sine

:g.nw.d\ u.ahm



L:;:DAT J‘}!jd JL_}L: 125 = 2\.'1)\.5.0 c&;:qfi )‘}!}J J@A 133 ‘;l .ﬁ\}éj\ C'_i\d\):al C'_uu'ﬁJ\
Y53 sale 134 <¥5anlly agen )l iyl ila 3lis 2025 sle (e Jo¥) Chail b
e oSl Y5 (sale 479 diansll) cilesally delival) g Uad ulalpl cialy Lash o Sl
i Syl ¥ (gl 147 die ju€ an ) lially dslacall ¢ U cilalyy) < jaind
Cilaly) i WS Sopal Y90 (yale 97 ) cinida S A8l ¢ Ul ol o)
cSoal ¥ Ggile 115 sai e € as ) ad Cully DleY) g s

(@53 20 e il lelad danss o i ) cde ganall Aadne ¢35 daeal s 138
dh b s deganall i) sl ae i Sl Y] jalas S gsi e Gl oe Lay
.LJ}JH\ XYY

Osle 287.0 xie € as ) il mopl) il .10 dsdeall 8 L)l ) e
éf)“j ‘)\2{53 uj:d.q 2882 = z\.b\fu c2026 eLc e d‘;ﬁ\ —aaill d\)\a ‘._?S:\JJ J‘}{gd
coalall alall e gt 35l Pla

Sl Y53 gale 119.6 5 &jlae ¢ Sipal H¥53 Ggale 911 55 oy Jas] gl
17.3 5SS aalin ) Sl )l ilia iy Laid 2025 ole (e Jo¥) Ciall) b
sl alall (ge Lgesti 8538l DA Syl V53 (sale 33 5 Ajlia ¢ Sl H¥o0 (oubae
) )5ais Ay Bygam eyl) ila Al ol o il moll il (s
Aahiall b A Gl

g dalie o S cibiila Cun e sanall W 56l iyt 11 dnieall i
-l Pla

é)ﬁcj J‘}.{gd ‘)t:AA 449 - 2\.':)1:24\ céfi )‘}.{5.3 JL_}L: 469 L;l d}mii“ ‘_;anl C.&JJ\
sla Bl S0 LSy L alall Al e %4.6 s aiass sais (51 <2025 ple Algs b

.‘._?A‘).a.d\ tu::ﬂ\ ‘._?A UHT jAJz\A:\LwJ é)ya.}j,q.\l\ KYY



)l ¢ Sipal Vsn Sble 2.13 ) 5SS cealine ) 535lad) AL Boin canisi)) LS
U<y agell dj8al) Aadl) i) Lo calell Algs 3 (Sl Nsa 5Lk 2.09
A 3909 <2025 ale Algs b LSl i 46.1 (e LSl w455 ) il
aged alatinls %3 Loty 2l ao)s dai Al agadl 2ae 8045 ) daeshy 5y9ecan

2025 Gl ddl oo duyal

Gilgine Cumidil a8 ASla) ging degenall Jyeal Jea) ai)) cale IS
Aihaall L) 53Y) (San Lo sag V) AN (g e (sl

S 13 Al 8 Gyt de ganall Loyl llaall JL) el) ) SVl
LA peaal) wlhlae ol il yige

Ol el o N 5N 3405 . 2026 ale (e Js¥) Caaill )l el de gana il fas
saisall et (M gonll iSi€ag uane] 4 foly gl alall Jiolgl) opise dic
i) gl

Bl Laseas 2026 ale o Jo¥) ol DA oY) 3 Uy las i) 3o
Byaiiag Bakae dalindd Ay J 8 Lagenl) Al Al Hlaliall ddyas

2 Ake ¢ Spal Vsd (oale 446.5 ) (i el e %9 day oY) Canis)
95:1)4\ s 0sle 35952025 ale (e d‘;Y\ il cf éf\ Vs s1le 408.3
b)) plas 8 Bl auly Toat Gy (Say 2024 ale e Luis 358l Pla
s Sl e ool Aaaliay 2ledl) iy dla g Loyl Laseae cclill Ll
2.2 xie sl il (il Ry L 23)ell ddaii yal)

sn0s 85l DA Spal Y (ale 36.1 il aalisa ) Sl i)l il gLy
Lbanll clig yadll ) dacd) 55 2025 ale o Jg¥) Craills &3 )lae (aledsy!

LS5 (329 a8 ol Danlaall Jlae ekl adgial) e Y1 Y



ke 16.5 ) alddly g jall candty) Cum cdihiaall 253 A gl doaaad i) el
ilag canii)) Lo 2025 ale dlgs (& (Sipal g lile 15.7 5 a5he ¢ Sipal Y
LSl ¥ Sl 17.7 e (Sipel ¥ JLle 18.3 ) Dhaal

daws il G Algadly JU) Gal)y (g0 g Gligine o Blial) Gl ol Jualy LS
%197 W) dudazs dawis %15.9 JWl Ly s

Bl oty daall) a3yal j03en o S5l il daalsy cAlgall dlaall ) Hhaillsg
Al 5T dad 3lag daluial)

O L il W) oY1 IS L 14 dadall b usSl Sa¥) i) ) oY) Jiss
el e %16 iy o) S )Y) elid) (oal sl @lall ila aiyl Cus cale
cahidl 8 Lbagal) @ligly @l Sl Aagyall e Y o V) g
b ) Capnall gag calany @iy (ool uial) D laally Cilsanl) i) (ialids) das
.8yl

gy Gple 247.2 5 Al ¢Syl Yp2 ade 209 ) s (Sl A
o15.5 s ana aliail 2025 sle e Jo¥) Caill b Sl

Gssle 73.8 5 Al ¢ Sipel Vg3 Gaale 61.7 gatlnall ) el )l Jila gLy
skl el e JgY) Caaill B Sipal Yoo

(Sl ¥ Jlle 2.9 Calidly g il cials Caas ¢ S as ) Bjns Lifiaall cullag
Ghlle 5 eSlanll wilag iy Lab 2025 ple dled 3 Sl Y0 @ilbe 3 5 43l
LSl V53 slle 5.3 5 A5lke ¢ Syl Yo

s Jl Gy LS L il G ogi Jland) S50 e Laliad) il Juals
ib AL Ggis o dle ae Bua Gligiee die da)l)l Cdige clls WS %24

9621 i Jeuad) e ity %12.2



Sl Jeail) o 5Kl usSl Sa)¥) el Jealg cdlial) sl ) il
gdan iyt alieall disall Jlae (A 0)90 st il () o pmall ailers gkt
iy plas wisd Alalsey ol

ol e M giall (ahana il ) JuatV) disats (Y asbls

ilaana [

L3V oL claiiad Lagead) 358 olal (ayind Gus (15 dsball ) Jaw
(sSdla)

G aaliyly dalaidy) skl 2026 ple e Js¥) il Pha Y
lal) e A5l il cdlld e ae )l ey Ldanally b)) e Uagia caad
88 (e 35 o Blaall cilialy LS cdpd)ll Lglanie il 8 43850

& sSual Y52 Osile 406.7 5 Al ((Sial Nsd Ggile 395.9 clahy) culy
sl ol il LS il Laaliss) dlaies <2025 ple o JsY) cacatll
) Ly By Gl 3gans ¢ Sipal Nsd sl 65.1 e (Sopal Y53 (ke 46.5
& Gl padll alblal e danlll Ldlal) aslly aladl slsall ol ¢ L))
Agaliagall g Lag¥) Jl 8 358l lead o W)y adailly dakaiall

Pl Sal Nsd Osale 64.9 5 8jlie ¢ Sopal 52 ade 45.3 )l ila il
) alall e Lgasis 853

dans cpudl) laial Adsull sl o culidla sS8lan o ) HLEY) agall G
%30.9 5 pllalall (sana 8 %51.15 da¥l dish culall 8 %5]1.5 il ddsn
S o) b

s Osle 440.1 caly ASle Bois g (g (b S Lo A5A) chila LS
e WS Sl Vs Osle 147.2 daiiy JaY) syl cliialy iy Syl

- 5¥g0

YUlal JlasS ol



Ol Adond) lgias dplas o 5Sa0 Silhaa duals dliall dlsjall ) il
A0 ClgB e saeie Glsal 8 Cileasall alaal 4l aojud pe

@i 45,30 o ) 5LEY) 295 saniall colliall A58 il apeis 16 dadeal) s
saisall et (o gsasl) oSi€ass cpubantl 16 gl milils (aldl) Jlgd) lajaise
Jaalil) (e 3l

Ciaad i 2026 ale e Jg¥) Chaill DA Ay pe saatall cilylaall 3555 <ayelil
sl & LaluaiYly 5ol e 5l dlialge pe Gl cibasall 5yl

Loe cBpalially ghaill culalyuly dojlaad) coleasd) cilaly) & )k e siae culahyl sai ola

AN Jah Jaal jliae s a

2.7 S Soxad Vs ke 2.2 (e gl B2l pai 8 Jaaid ¢ 31 el W
idaine ) Chims Lo c3)d (g — Luaall dgaloll g pa Al e ¢ Sopal H¥53 e
cpgn skl £ ydia 45,4

el A ) Al e bl o Sopal ¥ gl 10.1 )l ila il
e o Wl L adaanl Jlel) Glal o)la 2k ab sag (Al ISEN (e Jaal
L oY) agd amd gty bl Jlee)

calill gl e 5l sasiall clylaal) A$3d dualss cAliall dlayall 1) kil
bl e dugh Aladna ol dlalse cuils ) Ddge lale Wi cas ) o Liall
LAabaal) llleel cilelad e



Al el cleady dieasll) bl cdhiwagd cu (S 158 J) oY) Jas
17 daiall b e genall

paienal) dacalpus suall cilyskail) 555 2026 ale (e J5¥) cruatll Dla 3580 olal oS
Al Wgllee (8 Lo Y claall Balill ibgise o

Gssle 51.3 5 A3lie ¢ Sipal Vs Gaale 47.2 @lahy) cialy elld (e a2l e
Aty Bygamn Cadhall (RlidY) agag 2025 ale (e Jo¥) Chaill Syl Vo
el @iyl (8 gl Wiss Al ciivaslll agially (ilsall 3] iyl aali )
ASyal Jaall jolas £35 2 3sal uSay Las c3laally ciladl)

Pl Kyl Vsn Oale 12.6 5 a3)lke (Sopal Vss Osale 112 Liiil) )l a1l
ialsa i) o Bliall dud) 8ysuar @lly (Sag ¢ palall alall (o lgasti 853
coa\Sall A0l 8y)ay1 DA (e sl

11.6 = dlie ¢ Siyal ¥ atle 10.2 Gpaalusal) Y 2l mjll ila a1l LS
oaliad) Y S an ) @ld 350562025 ple e JsY) caaill b Sipel Y (aabe
RERR

Ll Jlae (A Wbl mansss Ao 585l g 5 o> dealsd cdlall dajall ) plaills
) Abgall £ Laag¥) 5350 g Diicas JleeY) sad acal dsinensll) cilarsly Al
Al Joaall cladd 3930 o Sl Adg i) claasll dabagl) 250 ae Vg
18 dadall & cdesanall

5ol (puenty Lagede <2026 ale (e Jo¥) Caaill DA AT Lgh 2l oKuanls i

RIS (e S iy Al

10



Jy‘g.l Uj.-.‘L“ 922 2 Zx_yliA cé)j J‘}[JJ Uj:‘L“ 929 ‘_Al g.L_.uzk dSJ.\.' C'.\\Jb:a}[\ C'_uu'ﬁ)\
e Joiall lexd @iyl g il desean 2025 ol o Jo¥) Caail) b Sl
gkl Jgaall lexd @lay) 8 Gl (aleas) L 4l (bl

‘éS...I)AT j}!jd Q}:\La 33.2 - 2\..'91.5.4 c‘éS:\)Ai J‘)fjd Q}-}l« 35 ujl Aél..'\i.‘iﬂ\ C_D]\ CJ)BJ\ LS
BelaSl) o L) dais Las)l) fialga (plead (uSay Laa ¢ ualall alall (e Lgust 3534l DA
cadlkall Byla) eady dabizdnl)

(oSl Y90 sl 26.8 () Juad %8 Lansiy et lusall ) ilall o)l il adg
2025 ale e J¥) cuaill 8 (Spal V53 (ale 24.8 5 L)lae

grasiy Wiyl solas gt Ao S5l Sl dualss cdlgall dajall ) kil
skl gl e altical gaill aey Loy ¢ ihrall laysaas

19 dsiall 3 oasleiSill i) A8 DA (e Donall Bl g U ) Y Js
pabsaal) skl alall e Jg¥) Chaill A aglgi€l aail) A8 laf b
aeY) Judla b Glbhal (e lgie g0 Loy daaliy!

(oSyad V90 Gsale 216.7 () 2026 ale o J5¥) chaill DA Sl i)
18 ey 2025 e e Jo¥) Craill b Sopel Y0 Osale 260.5 o 3l
Pla adll Gl i) culs ) cauleall ciblae 53l 5ial) ainas 3k alissy)
.55l

b s g Al ¢« Sipal e sl 22.4 iy Adiis Hlud AKE Cila
sl alall e lgstt 353dl) DA Sopal V90 (5le 0.6

Oe Js¥) il Pa (Sl Y0 Gsale 32.6 iy dilia led 4,80 s LS
Oe Y Chail) 8 Sopal ¥ Osale 11.5 sl dudlea 5Lt 43l40 2026 ple
2025 e

11



Sab sl Pla el S g lily agiall maas JAL clal) paliai) Sy
pail) A, Al Al sSl el K5al A5 il il LS el cililee
PIa Dby Jaee uanty o adsiall (ga a3 Y] AN 2l e o oaglgil

el e S Caatl
el gl b daliall padll e 5850 A5Al dealss cdliall dsyall ) haillys
GsSl lall Sl A5 elal s ) Al aggal) cuils ) gl 8 daal)

Al
Ol ofindal) Galpia olad ) Juai¥) disats (Y asilag

20 dsiall e OSN degens ) Jius

a3 ALl g daie oy 8 Unsale Laxs OSN it ¢ pnialall Gpaalall (530 e
 elasly OSNIV 5 OSN+ st ¢ Sigually Syl (gginal) oo

OSN+ Side 20 adil dus ¢uSidall e (goill saill 8 adill 138 eSainy
YoAd Ganiy aladl Shidie 2o ad)) Lad Cpalal) Cpalall DA %57 Aoy

e geite dpde Ople 3.6 ae cllaia e auly LML deseadd) aaE asl)
dgasall aygil) ClgB ye LAY Sy pe ASLE 45 5 Cpase e ¢ aliily OSN+
Lo «JlaeY) gl (ga diae all 100 553 OSN aaas LS L))y JlacY) o ladl
Alaall Gl REY ) Glasell fadaie AuCul) Gileaaally Galidl) Jedo

o X5 Cpliall Gualall dsialy duail i) dbd OSN Caniag caaiil) 3o Ao 2l
bl Ladhll ety e lihal) oIS Caagiy JalSill A (e Las )l (3
oy OSNtV 5 OSN+ aas PUa (e ccibiaiall angi (3 sV dugle¥I Jhamg

LSl Bylalg 8yigallg dvianl)l daul) Jad sasge 408 daghia (paa

12

il Gla)



Laxdy Aadigl Jae 4 elbhay) (SN Caag 4 Jiam dulil) sleY) Wl
Gilaial) el e ganall sy %40 saiy okl deyu pdy of a5t La 58y ¢eDlasl)
).\ST 5;\-&5,1 L@Mﬁb

Loy $paleal) Call&l) mid ddagiae 3jlsall 5l et e OSN35 oJpaly
Al Gl salels aisilly LingloiSally (sginal) IS ngs DA (0 %25
(palall DIa OSSN iy (M) aaall (pe 8aliiay) ) daddinh Gljaliadl sda Caagdy
JaclaaYly inl) daSeal)l Glaatue JAT Gayaia Cus 21 dsdaall ) oY) Jas
G e ol sSuS Soiune e slou cdaliin) saial L8 a0 jhal 55l DA Ll
Ay s

oy at (s pail) (S (g el Dl ualdl) (gyiaall Loy oSSy ¢ grisa (g
Ao ganall (g5ien o LoDl Ml Sl g g

Al lilsine lSHd e dagall clyelaill e lase Lngd WS

Lscsge el g Al Bpall olyeadd) ailaie JusSl a1 clidl jaal ¢ olgy i
Sl ehamd ajlie Jagad aedl (Supal 5¥53 Osala 100 ) daar Lo gl sl
oY1 Qighe (sabaily

s pedl JUl ) 8 83l e Aball AU wjlie 3558 el cands el Dla
Caliy i dl Jladig Janeg¥) 3pall dadaieg ool 8 Losadl) A8l Jlae b Lellecd
Ll ey e (gl daall Cusdl (KlS A<

sasiall Chleall 3555 pe Lile 15 5aal dln) Abad) Aalal) aojlie 3550 Candy LS

(55 G — Al Agalsl g 5a 5 Dlsline 8.77 8308 Apesasdl ZaLal Jlls

13



28] (8 Bl (o (gia Ola A 189 s i (g il o o iiall s
s il opee (530 o Sl

O ey Lgin (e cAegenall Aaine (o QlSHA Bae i cctpnbiall ods ila Ll
12025 alad g dalad) dalia¥) ol ccndi] oKal€y gl 5a)Y) @il oSilang
2S5 g Aeganal (grae o dalia) mad jhainl dadind Ghshill o8 uSass
) QAN daSeay duelanlly Al daSoall Jlae 8 bl deay o i
A gale clyldiinlg <yl

Apalial) llaadall ilaias ) Jlai¥) ity (V) agilas

22 dadia e Llal e 2ae (;ﬁsi O agl L olal 15

o (ggia o i Jha) sl P llaly (JlaeY) & dugria (0 )l o
Al (3la dvigaall (aed g ddaésdll

dgalse b Aige degenall iyl gl Cus cdaialy Lolhiae gon Sl U5 Y
Al s A il

oeY) IR Y Lad s AV 18 o) (op Lol sl DS Gl il s Ay
A8 Lnkhes s lSyal b dnll

AU Digpal) W s Ly eligh agandly Sl (uly 350 iy oY) AN (g5mna e
Aillad 3% dlealgal

Glag bl 8 Laluai¥ly &gyl o Luate UnSn das cdliall dayall J) kil
Grayiy casd) Limilia e Jadlas aid Ao giial) Al lilsins e JaY) dligl dasd
Jiieall lind ga

gl (685 28 Al (ol mylal Ll sgeal dead 1) SV Jagas (V) asilesg
g ol b gty 13) L duga¥ly S Jlad) (V) ik .yl e o1 1K

S gyt WS LS aldll (989 )Suall il agiing ) a8 ) (Ao dariall oSiSa
14

:gawd\ haaa

-

tdadall e



J) gead) Ll ALkl enll L il) A ¢l 20 cpllas 8 ALY peany
c s yhag Osdg Soall miks (i - pyases (e

Jon Jraliil) (e drhe aoa oSl IS 1Y) e Hladind) 2gf . paapall Jle o1 1K
i) 138 o il S s @l 6 L (oY) A8 (g o Agud) ping
cditall alall (e lydy gl 8 ALl Bl L (sl Lo aSladad ddjee 3l LS
laliai) oda po Jalaill (e fint 2Ky € dsaill salely Jakad oKl o

Lliall ) Opaas da Adsall cpall GBload (b aSaalss g Bl sl Jlges Liadd (sl
Da 05S5 8 sl @sudl (g dasaill sale] o 095 of canlsill 3 e ot U<
DS gsansall 138 Jsn gl 0a die o Jgemnl) tiball (o (5So Satla ]
=

Gsisa e Aol (52 5aa Vg 22l sy 11y 2026 5150 30 3 LS L ellgad 1€
LSl Y53 (sl 851 gt Lyt Jaley Le (4l ¢ ssS i sale 262.2 2Y) 4S540
e 3 ) zlal! J gl Kay Al lably b Lol 5igie clasled) o3y
2026 ble o J¥) Caill ALl bl

o3 Sl 2.6 53 Jalan L (8 ¢ usS s (isule 803.4 coall Jlas) aem) il
Glaglaall ) ol WY1 3658 (ggine o cpall Jaa] Gl Ko WS L Sl
2026 ale o J5¥) Coatll L) bl (50 75 65 5 a1 clalia)) 8 5l
o3 Jble 1276 sa3 Jalay Lo gl ¢ usS Sl (ypule 541.2 cpall Jila il el
Syl

ol JaY) Adacisia il malin Gpada cpiiall G laal) (e Wlla Liinigure (35S
Adadll (g Al (e degene Ludl WS.2027 s 2026 sl b liatien il
AsSaay sS L Osale 105 A Claiw ) ALaYh ¢ sl lally Lol
sl (e 2029 salsis 2028 ey (B g3l ¢ usS Ol Ggile 103 dadks

15

:‘",AL&S\ @bm



gl 52 yagiall saem)Vlg 2l ardicies Sy AU Agacdl Ll ¢ sl gl g
e e (o L auiies 385 L ALRAD JaY) dlacgio colaiadl zaliyy cilalaaio) sl
cclall a8 JiaY) USagl) ) Jgemsll dabaially cun oSl 8 il

e Sifiag (58 dame sSuS (gald L Adgal) Blou¥) ] soall) daiin Y cauis il Ay
Aol ) Goall Glowl & Ujpian o Laly Ll LS cggall 3] 8 clsind) (s
o cliall gl e Gung g lagy) Gl el ¢ ganl) 138 ety LAdgally
N Basall ) Bl lad) Caagy dansgV) (3yall dilaie 3 Ala) Cag bl poun
lgall ol AealBY) cpall lgud

B8V ¢ lias

) 1y ) e daaall can eJlpe ol B ey Jls B asl il e R 1
Adloa) Al aagn Y 4l sy L gual ALl aeag ple (ya sl Ol pad Ci i
casll 13g) el Lpaige alid ) das ellyyg

Gllaadle Y 5y ) JlaiV) Qigad V) e lg AL e qaaall Kl o o
Jaelia

-

Algs re Taama SR )l Lol L) ami) (e send Liad Slly caea] 1K

T plase oS3 iy L Gl ool

16

tasnd) Gla)



KIPCO

Investor
Call Transcript



Introduction:

Eman Al Awadhi:

KIPCO H1 2026 Investor Call Transcript

Good afternoon, everyone. This is Ahmed El Shazly and on behalf of EFG Hermes,
| welcome you all to the H1 2026 Earnings Call for Kuwait Projects Company
(Holding) — KIPCO. It is a pleasure to have with us on the call today Mr Moustapha
Chami (Group CFO), Mr Naveen Kumar Rajanala (Group Senior Vice President,
Financial Control) and Ms Eman Al Awadhi (Group Senior Vice President,
Corporate Communications & IR) at KIPCO. | would like to hand over the call to

Ms Eman Al Awadhi. Thank you.

Thank you, Ahmed. Good afternoon, everyone. We welcome you to our earnings
call for the first half of 2026. Please note that today’s presentation is also

available on our website along with financial statements for the period.

Moving on to the presentation, please refer to the brief disclaimer on slide 2.
Some of the statements that we will be making today and information available
in the presentation can be forward-looking. Such statements are based on
KIPCO’s current expectations, predictions and estimates and are subject to risks
and uncertainties which may adversely or otherwise affect the future outcome.

They are not a guarantee of future performance, achievement or results.

Let’s move to page 7. Looking at the broader economic environment, lower
economic activity, continued inflationary pressures — particularly in Turkey —and
elevated interest rates have adversely affected our performance during the first
half of 2026. As regional conditions recover, however, we expect performance

to gradually normalize in the coming periods.



Business sentiment softened during the period, delaying spending and
investment, while shipping and logistics disruptions placed additional pressure
on regional trade flows. Inflation also continued to affect raw material costs and
margins, while delays in anticipated interest rate cuts maintained pressure on

financing costs.

The macroeconomic outlook was revised significantly following the regional
disruption. Current estimates point to a contraction in the GCC’s GDP of 2.3% in
2026, compared with pre-conflict expectations of 3.1% growth, followed by a
recovery of 7.1% in 2027. For Kuwait, the revision is more pronounced, with GDP
currently expected to contract by 11.9% in 2026 before rebounding by 14.2% in
2027. Turkey, meanwhile, is expected to record a growth of 3% this year and

4.6% in 2027.

Inflation remains another factor to watch. It is estimated at 2.2% across the GCC
and 2.5% in Kuwait for 2026, while inflation in Turkey remains considerably

higher at around 30.6%.

Oil prices also reflected the volatility in the operating environment. Brent crude
averaged approximately USS 63 per barrel in 2025, rising to around USS 78 in the
first quarter of 2026 and USS 97 in the second quarter. The current full-year

estimate stands at approximately USS 83 per barrel.

Despite these pressures, strong policy and financial buffers continue to support
resilience. Regional central banks have prioritized liquidity and financial stability,
including measures introduced by the Central Bank of Kuwait to ease liquidity
and capital requirements. Kuwait’s sovereign strength also remains well
supported, with S&P and Moody’s reaffirming their ratings with stable outlooks
in May, and Fitch affirming Kuwait’s long-term issuer default rating at AA- with a

stable outlook in August.



Moustapha Chami:

| will now hand over to Moustapha to take you through some of KIPCO’s key

financial highlights for the period.

Thank you Eman. Good afternoon, everyone.

Turning now to slide 8, where we review KIPCO Group’s financial performance

for the first half of 2026.

Despite the challenging macroeconomic and geopolitical environment, the

Group continued to demonstrate resilience across its diversified portfolio.

Total revenue for the first half stood at USS 2.58b, an increase of 3.5% compared

with the same period last year, despite the challenging environment.

Total assets increased to USS 46.9b, up 4.6% from year-end 2025, largely driven

by growth in the Group’s banking business.

At the Parent level, net debt to equity improved to 0.82 times, reflecting our
continued focus on maintaining a prudent, well-managed capital and funding

structure supported by strong liquidity.

Growing the top line and the balance sheet while continuing to reduce leverage,

in these conditions, is the clearest measure of the Group’s resilience.

Let’s move to slide 9. Looking more closely at revenue, total Group revenue
reached USS 2.58b in the first half of 2026, compared with USS 2.50b in the
corresponding period last year. This is the third consecutive 6-month period of

revenue growth starting from H1 2024.

The Group’s top line remains well diversified, with growth during the period

largely driven by the increase in banking net interest income.



Interest income increased to USS 1.33b, compared with USS 1.25b in the first
half of 2025. Net fee and commission income stood at USS 134m, while industrial

and logistics income reached USS 479m.

Hospitality and real estate income remained broadly stable at USS 147m, while
energy income increased slightly to USS 97m. Media and digital satellite income

was also broadly stable at approximately USS 115m.

This exemplifies the diversification benefit of the Group — nine sectors, over 20
countries — and thereby the diversified revenue streams supporting the growth

of the Group revenue even in this backdrop.

Moving to profitability on slide 10. Operating profit remained broadly stable at
USS 287.0m in the first half of 2026, compared with USS 288.2m in the

corresponding period last year.

Profit for the period stood at USS 91.1m, compared with USS$ 119.6m in H1 2025,
while net profit attributable to KIPCO shareholders was USS 17.3m, compared

with USS 33m in the same period last year.

While operating profit remained stable, net profit was impacted primarily by the

deterioration in the macroeconomic backdrop across the region.

On slide 11 we have the holding’s financial position, where you can see that

KIPCO maintained a solid balance sheet during the period.

Total assets increased to USS 46.9b, compared with USS 44.9b at year-end 2025,
representing growth of approximately 4.6% year-to-date. As mentioned earlier,
this growth was primarily driven by the growth in assets from the banking

businesses.



Equity attributable to KIPCO shareholders increased to USS 2.13b, compared
with USS 2.09b at year-end, while book value per share slightly decreased to USS
45.5 cents, from USS 46.1 cents at the end of 2025, primarily due to increase in
outstanding shares due to the distribution of 3% dividend using treasury shares

for FY 2025.

Overall, the Group’s assets grew, equity increased, and parent leverage reduced.

All of these indicate solid balance sheet management.

Moving on to the financial performance of the Group’s principal operations, we

have on slide 13 the key performance highlights of our banking operations.

We start with Burgan Bank Group’s results for H1 2026. | would like to note that
Burgan Bank held its earnings call on August 4, and you can refer to the transcript

for more details.

The bank delivered resilient revenue growth in H1 2026, underpinned by prudent
risk management and balance sheet resilience amid a complex and evolving

operating environment.

Revenue increased by 9% YoY to USS 446.5m, compared with USS 408.3m in the
first half of 2025 and USS 359m in the same period of 2024. This reflects broad-
based growth across the bank’s core revenue streams, supported by higher net
interest income and a stronger contribution from non-interest income. Net

interest margin remained stable at 2.2%.

Net profit attributable to shareholders stood at USS 36.1m for the period. The
decline compared with the first half of 2025 was mainly driven by operating

expenses and a higher-than-expected impact from IAS 29 in Turkey.



The bank continued to record growth across its balance sheet. Loans and
advances increased to USS 16.5b, compared with USS 15.7b at year-end 2025,
while customer deposits increased to USS 18.3b from USS 17.7b.

Burgan Bank also continues to maintain strong capital and liquidity positions,

with a capital adequacy ratio of 15.9% and a liquidity coverage ratio of 197%.

Looking ahead, the bank remains focused on strengthening its digital capabilities,

improving operational efficiency and creating greater value for its customers.

Moving to Jordan Kuwait Bank (JKB) on slide 14. The bank’s overall core
performance was strong. JKB’s net interest income grew by 16% YoY. However,
non interest levels were impacted by regional geopolitical tensions through
lower commission and foreign exchange income at its Iraqgi subsidiary, Bank of

Baghdad.

As a result, revenue stood at USS 209m, compared with USS 247.2m in the first

half of 2025, representing a decline of approximately 15.5%.

Net profit attributable to shareholders stood at USS 61.7m, compared with USS

73.8m in the first half of last year.

The balance sheet remained broadly stable. Loans and advances stood at USS
2.9b, compared with USS 3b at year-end 2025, while customer deposits stood at
USS 5b, compared with USS 5.3b.

The bank continues to maintain a strong capital position, with a capital adequacy
ratio of around 24%. Profitability indicators also remained healthy, with return

on equity of 12.2% and return on assets of 2.1%.



Naveen Kumar Rajanala:

Looking ahead, JKB remains focused on its digital transformation and enhancing
its banking services, while expanding its role in sustainable finance,

strengthening its regional presence and further diversifying its income streams.

I will now hand over to Naveen to take you through the next part of the

presentation.

Thank you, Moustapha.

Let us move to slide 15, where we can see the performance of SADAFCO.

Performance during the first half of 2026 was impacted by macroeconomic and
regional developments, which placed pressure on both revenue and profitability.
Despite this, the company maintained its leading market positions across its core

categories and continued to demonstrate a strong financial position.

Revenue stood at USS 395.9m, compared with USS 406.7m in the first half of
2025, representing a marginal decline. Operating profit declined to USS 46.5m
from USS 65.1m, mainly reflecting higher raw material costs, regional maritime
disruption-related surcharges, inflation and higher fuel prices amid geopolitical

conditions.

Net profit stood at USS 45.3m, compared with USS 64.9m in the corresponding

period last year.

It is important to note that despite the backdrop, SADAFCO maintained its
market leadership across its key categories, with market shares of 51.5% in UHT

milk, 51.1% in tomato paste and 30.9% in ice cream.

The company also maintained a strong financial position, with USS 440.1m in

equity and USS 147.2m in cash and short-term investments as of H1 2026.



Going forward, SADAFCO remains focused on protecting its market share while
accelerating sales volume growth across multiple markets and emerging

channels.

On slide 16 we have the results of United Real Estate Company (URC). Please
note that URC held its earnings call on August 16. You can refer to the transcript

of that call for more details.

URC demonstrated resilience during the first half of 2026, effectively managing
operational challenges while maintaining its focus on efficiency and cost

discipline.

Revenue growth in H1 2026 came from higher real estate services income and
from development and trading income — again demonstrating diversified

income streams within the company.

The bigger story is the asset base, which grew from USS 2.2b to USS 2.7b with
the addition of Sharq Waterfront. That brings a significant development pipeline

into the portfolio.

Net profit of USS 10.1m was lower than last year primarily due to reduced
income from associates, which sits outside the operating business. The operating

business itself improved.

Going forward, URC remains focused on the successful execution of its newly
awarded projects while continuing to build a strong project pipeline across its

different business segments.

Moving on to our logistics and power rental business, JTC, on slide 17.



Performance during the first half of 2026 reflected the impact of ongoing
geopolitical developments on business activity levels, particularly across the

company'’s logistics operations.

Despite this, revenue stood at USS 47.2m, compared with USS 51.3m in the first
half of 2025. This marginal decline was mainly driven by lower revenue from port
management and logistics contracts, partially offset by higher revenue from
equipment leasing and warehousing, showcasing a well-diversified revenue

model.

Operating profit stood at USS 11.2m, compared with USS 12.6m in the
corresponding period last year, primarily reflecting that the operating margins

were maintained at stable levels through active cost control.

Net profit attributable to shareholders stood at USS 10.2m, compared with US$S

11.6m in the first half of 2025, largely due to the decline in topline

Looking ahead, JTC remains focused on expanding its infrastructure and logistics
capabilities to support future business growth as the geopolitical environment

normalizes.

Onto the National Petroleum Services Company (NAPESCO), our oilfield services

provider on slide 18.

NAPESCO delivered yet another solid performance during the first half of 2026,
supported by improved operational efficiency and continued focus on cost

optimization.

Revenue increased marginally to USS 92.9m, compared with USS 92.2m in the
first half of 2025, supported by higher revenue from non-oil field services

partially offset by marginal decline in revenues from oil field services.
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Operating profit increased to USS 35m, compared with USS 33.2m in the
corresponding period last year, reflecting margin expansion due to improved

operational efficiency and cost optimization.

Net profit attributable to shareholders increased by 8% to USS 26.8m, compared
with USS 24.8m in the first half of 2025

Going forward, NAPESCO remains focused on diversifying its revenue streams
and expanding its geographic presence, supporting sustainable growth of the

company over the longer term.

Moving on to the healthcare sector with Advanced Technology Company (ATC)
on slide 19.

ATC’s performance during the first half of the year was impacted by the regional

geopolitical developments and the resulting supply chain disruptions.

Revenue for H1 2026 declined to USS$ 216.7m, compared to USS 260.5m in H1
2025. The decline reflects delays in contract renewals and deliveries, as well as

the impact of increased freight charges during the period.

ATC recorded an operating loss of USS 22.4m, compared with an operating profit

of USS 0.6m in the corresponding period last year.

The company reported a net loss of USS 32.6m for the first half of 2026,
compared to a net loss of USS 11.5m in H1 2025.

Revenue decline reflects delays in contract renewals, increased freight charges
(in the interim) and delayed deliveries. Losses from ATC’s subsidiary, KMCH,
impacted the company’s bottomline. The revenue run rate is expected to pick up

during the second half of the year.

11



Eman Al Awadhi:

Going forward, ATC remains focused on opportunities within Kuwait’s healthcare

sector, alongside efforts to turn around the performance of KMCH.

| will now hand over to Eman to take you through the next two slides.

Thank you, Naveen.

Moving to OSN Group on slide 20.

Over the past two years, OSN has made significant progress in building an
integrated streaming platform across video and audio, bringing together OSN+,

OSNtv and Anghami.

This progress is reflected in strong subscriber growth. OSN+ subscribers have
increased by 57% over the two-year period, while Anghami subscribers have

grown by 44%.

Today, the Group has significant reach across its platforms, with 3.6m paid
subscribers across OSN+ and Anghami, supported by 45 telecom partnerships
across B2B and B2C distribution channels. OSN also serves approximately
100,000 business customers across hotels, multi-dwelling units and bulk

subscriptions.

Building on this progress, OSN has developed a clear two-year strategic plan
focused on driving profitability through synergies, Al and greater operational

leverage.

The first priority is platform consolidation, bringing OSN+, OSNtv and Anghami
onto one unified technology stack covering infrastructure, billing and content

management.

12



The second is Al enablement across engineering and customer service, which is
expected to increase development velocity by approximately 40% and allow the

Group to build and deliver products more efficiently.

Finally, OSN is focused on resource optimization, targeting a 25% reduction in
direct costs through the consolidation and renegotiation of content, technology

and distribution costs.

Together, these initiatives are designed to capitalize on the scale OSN has built
over the past two years and provide a clear path towards sustainable

profitability.

We now move to slide 21, where we have our ESG update.

We continued to advance our sustainability agenda during the period, both at

the KIPCO level and across our portfolio companies.

In June, KIPCO published its fifth annual Sustainability Report, reflecting the
progress we have made towards a more integrated approach to sustainability

across the Group.

We also saw a number of important developments across our portfolio.

In July, JKB issued its second Green Bond, with the IFC investing up to USS 100m
to support the financing of green projects with long-term environmental and

economic impact.

Also during July, Alternative Energy Projects Company, announced a capital
increase to support the expansion of its solar energy business in Kuwait and
across the wider MENA region. The transaction was led by Kamco Invest in

collaboration with Burgan Bank.

13



Moustapha Chami:

Alternative Energy also signed a 15-year agreement with URC to install an 8.77-
megawatt solar system at Sharg Waterfront. The project is expected to reduce

approximately 189,000 metric tons of CO2 emissions over its lifetime.

Beyond these initiatives, several of our portfolio companies, including Burgan
Bank, SADAFCO, JKB and Kamco Invest, published their 2025 sustainability

reports.

Together, these developments reflect the continued integration of sustainability
across the Group, with an increasing focus on translating our ESG commitments

into tangible initiatives and investments.

| will now hand back to Moustapha for some final remarks.

Thanks, Eman. | would like to conclude with a few key messages on slide 22.

Despite the challenging operating environment, we continued to make progress

during the period across portfolio performance, deleveraging and value creation.

The benefits of our diversified portfolio remain evident, with Group revenues

demonstrating resilience despite the disruption across the region.

While profitability was impacted during the period, we view this impact as
transitory, and the underlying fundamentals of our portfolio companies remain

intact.

At the Parent level, our capital and liquidity position remains strong, providing

us with the flexibility to continue executing our plans.

As we look ahead, our focus remains on resilience, disciplined execution and
creating long-term value across our diversified portfolio. We remain resilient

today and positioned for tomorrow.

14



Moderator:

Simrin:

Moustapha Chami:

I will now hand over the call to Ahmed to invite our listeners to raise any

guestions they may have.

Thank you for the presentation. We will now open the floor for Q&A, SO if you'd
like to ask a question, you can click on the raise hand button and we'll unmute
your microphone. And we also kindly ask you to limit your questions to a
maximum of two questions so that we can give everyone a chance to participate.

We have our first question from Simran, please unmute yourself and go ahead.

Thank you for the presentation. | was wondering if you could elaborate on the
parent level liquidity position? Any details on, on the cash at the parent level and
if you could also comment on your plans regarding the upcoming mature;
maturities in October and February of next year. Any plans to refinance? And or
how do you intend to address those maturities? And maybe just a broader
guestion on your international debt market presence, you know, is this
something you are looking to actively maintain or do you? Perhaps you view local
refinancing as a more attractive option? Any color on, on this would be helpful.

Thank you.

Thank you for your question . So as of 30 June 2026, the parent had cash-in-hand
and at banks balance of KD 262.2m, almost USS 851m. This information is also
available in our financials. If you can kindly refer to Note 3 of the H1 2026

financial statements.

The gross debt is KD 803.4m, around USS 2.6b. The gross debt at the Parent level
can also be computed based on the information provided in the Notes 5, 6 and
7 of the H1 2026 financial statements. That gives us a net debt of KD 541.2m,
around USS 1.76b.

Our debt is comprised currently of the two remaining EMTNs maturing in

October 2026 and in February 2027. We have also a bulk of KD loans in the local

15



Simrin:

Moderator:

Eman Al-Awadhi:

market, and also a bond of KD 165m and Sukuk of KD 103m maturing in

December 2028 and July 2029 respectively.

Currently we have the liquidity, so we will be using the cash-in-hand at banks to
settle the upcoming EMTNs. We might be using as well our relationship banks in
Kuwait and the region to optimize that particular position. However, we don't
shut the door to the international market. We have a proven track record of
strong liability management over the years, and we were always present in the
regional and international markets. That presence will continue to be there
however we are monitoring and exploring the right time given the current
situation in the Middle East. We are targeting the right time to tap the regional

or the international markets.

Great, thank you.

Thank you. Again, if you'd like to ask a question, you can click on the raise hand
button. We will pause for a few seconds just to make sure we have no questions.

It seems we have no further questions, so this should end our call for you today.

I'd like to thank everyone for joining and I'd like to hand back the mic to

management for any closing remarks.

Thank you Ahmed, and thank you to everyone who joined us. We'll look forward

to being with you again at the end of Q3. Have a good evening.

16



gL
KIPCO

KIPCO H1 2026
INVESTORS’ CALL




Disclaimer

This presentation has been made for informational purposes and does not involve an invitation to subscribe to, purchase, or
sell any security.

No warranty is given on the accuracy or completeness of the information in this presentation. Independent research is
recommended to evaluate and assess the business and financial condition of KIPCO.

This presentation may contain forward-looking statements. These statements may be identified by such words as “may,’
“plans,” “expects,” “believes,” and similar expressions or by their context. These statements are made based on current
knowledge and assumptions. Various factors could cause future results, performance, or events to differ materially from
those described in these statements. No obligation should be assumed to update any forward looking statements.

By participating in this presentation or accepting any copy of the presentation slides, you agree to abide by the foregoing
limitations.

Financial figures in this presentation have been rounded and converted to United States Dollars (US$) using the following
exchange rates:

-US$ to Kuwaiti Dinar — (US$/KD) 0.30795
-US$ to Jordanian Dinar — (US$/JD) 0.70800
-US$ to Saudi Riyal — (US$/SAR) 3.75700
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KIPCO Group: Investment Case at a Glance

8,8 - A s
¢* & '
Operating Holding Company Diversified Portfolio Quality Assets
50+ years of operating track record; US$ 47bn Spread across 9 sectors and 20+ countries in the Controlling or significant stakes in regional sector
asset base MENAT region leaders
al e

Strong Track Record Strong Shareholders Listed and Rated

34 years of reported profits and ~10% total Majority owned by the family offices of certain Listed on Boursa Kuwait: Market Cap US$ 1.2b
shareholder return since 1996 members of the Kuwait’s ruling Al Sabah family

Fitch: BB-/Stable; Cl: BB+/Positive



Diversification by Design

Sector
Focus

Notes:

1. Burgan Bank controls and consolidates Burgan Bank Turkey (BBT), Gulf Bank Algeria (AGB), Tunis International Bank (TIB).
3. In February 2025, Burgan Bank completed the acquisition of United Gulf Bank (UGB), which owns KAMCO.

Banking &

Key companies across multiple sectors

Ener Industrial & Health & Real Estate Media &
Financial Services 9y Logistics Education Entertainment
) ooy = EQUATE Ay e e
J gURGAJI:I’ BANK M et United Real Estate C o n
—-" X2 4 i g9 JgiATIfo2d DA )b
A 2
& \\) -c ~ M United
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NAPESCO
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Capital efficiency

and income
diversification

Alignment with
Kuwait’s focus

Growth sectors, well-positioned

portfolio companies

Development
pipeline driving
value realization

Value creation and
selective exit

2. Jordan Kuwait Bank controls and consolidates Bank of Baghdad (BoB).
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Macroeconomic Landscape

Slower economic activity, continued high rate environment and inflationary pressure (particularly in Turkey) continue to
impact businesses. However as regional conditions recover, performance is expected to normalize in the coming
period.

Key developments: Key impacts:
_ . . 2026 growth and inflation forecasts were revised lower amid regional disruption, with a
Business sentiment has softened, delaying strong rebound expected into 2027.
spending and investments
. Pre-Conflict Current Expected
Country/Region
2026 2026 2027
Shipping and logistics disruptions strained GCC 3.1 (2.3) 7.1
GDP .
regional trade flows Growth (%) *  Ruwait 2.3 (11.9) 14.2
Turkey 4.4 3.0 4.6
GCC 1.5 2.2 1.1
Inflation pressured raw material costs and Inflation (%) *  Kuwait 2.0 25 2.1
margins Turkey 26.7 30.6 24.6
. o Avg. 2025 Q12026 Q2 2026 2026E
Anticipated policy interest rate cuts delayed Brent Crude
) _ - c.US$63/bbl c.US$78/bbl c.US$97/bbl c.US$83/bbl
impacted the interest cost price
° ® ® - —

. Regional central banks continue to prioritize liquidity and + S&P and Moody’s reaffirmed Kuwait’s ratings with Stable
Policy Support & Jelereles i S - voody . 195 W .
Resilien financial stability, for example the Central Bank of Outlook in May 2026. In August, Fitch Ratings affirmed Kuwait's

esilience Kuwait eased liquidity and capital requirements. Long-Term Issuer Default Ratings at 'AA-' with a Stable Outlook.

* Estimates as per Bloomberg, economic research reports and analysis



Key Financial Highlights: H1 2026

Total Revenue

US$ 2.58b KIPCO Group revenues grew by 3.5% despite the challenging environment.

Total Assets

KIPCO Group balance sheet expanded by 4.6%, largely led by growth in its banking business.
US$ 46.9b

Net Debt to Equity (Parent)
0.82x KIPCO Parent leverage continued to improve, reflecting a prudent, well-managed capital and funding structure

supported by strong liquidity.



KIPCO Group: Revenue metrics

Topline remains well-diversified; growth in H1°26 driven largely by increase in banking net interest
income.

Net Interest Income* Net Fee & Commission Income* Industrial & Logistics Income
(USS$ billion) (US$ million) (US$ million)
Total Revenue
(US$ billion)

1.33
1.16 125
¢ . I I I

2 58
H1'24 H1'25 H1'26 ' ' ' H1'24 H1'25 H1'26
Hospitality & Real Estate Income Energy Income Media & Digital Satellite Income
(US$ million) (US$ million) (US$ million)
149.0 147.3
1209 I I 113.8 117.2 114.7

B E E I l I I I I I

H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26

* Net interest income and fee & commission income largely related to banking segment



KIPCO Group: Operating performance metrics

Stable operating profit generated; net profit decline primarily due to the impact of deterioration in the
macro backdrop.

Operating Profit Total profit for the period
(US$ million) (US$ million)

+4.6%)

Net Profit Attributable to shareholders

(US$ million)

— 132.3

119.6

36.2
911 33.0
I I I ]

H1'25 H1'26 H1'24 H1'25 H1'26

288.2 287.0
262.3

H1'24 H1'25 H1'26

H1'24
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KIPCO Group: Balance sheet metrics

KIPCO Group assets grew by 4.6% YTD; balance sheet reflects well-diversified asset base.

Total Assets Equity attributable to shareholders Book Value per Share
(US$ billion) (US$ billion) (US$ cents per share)
¢ +7.5%l] ¢

45.1

461 455
1o 46.9 206 2.09 2.13
| I I I I I

2024 2025 H1'26 2024 2025 H1'26 2024 2025 H1'26

1"
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' L9y =u
Burgan Bank , BURGAN BANK

Broad-based revenue growth of 9% YoY & loan growth of 5% YTD reflects the bank’s well-diversified
revenue streams & long-term growth focus.

Revenue Net Profit(!) Loans and Advances Customer Deposits Broad-based arowth
(USS mn) (US$ mn) (USS bn) (USS bn) road-based growth across core

revenue streams, supported by

2.1% | 2.2% | 2.2% | higher net interest income &
stronger non-interest income
- ¢ contributions.
408.3 oo Net profit decline due to higher
359.0 operating expenses and higher
than expected IAS29 impact from
Turkey.
Customer loans and deposits
demonstrated resilient growth
underpinning strong operating
fundamentals.
H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 2024 2025 H1'26 2024 2025 H1'26
() Nm

Remains focused on strengthening digital capabilities, operational efficiency and customer value creation.

13
(1) Attributable to the shareholders of the bank



_ A LIigAI Laingll Al
Jordan Kuwait Bank 7 JORDAN KUWAIT BANK

Resilient core profitability, supported by 16% YoY growth in Net Interest Income; revenue decline
primarily due to lower FX income from its Iraqgi subsidiary.

CEVE Net Profit() Loans and Advances Customer Deposits
(USS mn) (USS mn) (USS bn) (USS bn)

-10. 1% * Non interest income decline
transitory; FX income from
247.2 BoB expected to rebound

209.0 once macro environment
improves.
Asset quality remains strong;
ECL charge down by 70%
YoY.
Franchise continues to be
solid with ROE of 12.2% &
CAR of 23.8%.

H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 2024 2025 H1'26 2024 2025 H1'26

« Strong net interest income
performance.

258 8

Focused on digital transformation and the enhancement of banking services, expanding its role in sustainable finance,
expanding the Bank’s regional presence and diversifying its income streams.

14

(1) Attributable to the shareholders of the bank



SADAFCO @

Topline remained largely stable; margins impacted modestly due to rise in import costs on the back of
recent regional developments; market share remained firm.

Revenue* Operating Profit* Net Profit* Net ’ s fell. dri | v by high
(USS mn) (US$ mn) (USS mn) e opera.mg marglrls g : .rlven argely | y higher
raw material costs, inflation impact and higher fuel

prices.

406.7 * Market leadership remained dominant in its core

395.9
383.3 67.2 65.1 67.6 64.9 categories:
- UHT Milk: 51.5%
46.5 453 - Tomato Paste: 51.1%
- lce Cream: 30.9%
« Remained financially strong, with US$ 440.1m in
equity and US$ 147.2m in cash and short-term
investment as of June 30, 2026.
H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26

Remains focused on protecting its market share while accelerating sales volume growth across multiple markets and
emerging channels.

15

* Including discontinued operations



United Real Estate Company l l R

Resilient revenue levels reflect well-diversified income streams; growth in operating profit reflects focus
on efficiency & cost discipline.
Revenue growth driven by higher

(US5 mn) (US5 mn) real estate services income, and

+10. 9% real estate development & trading
income.

Net Profit(? Total Assets
(US$ mn) (US$ bn)

159.3 1607

Net profit decreased due to lower
130.6

income from associates.

Total assets growth reflects
addition of Sharq Waterfront to
the portfolio.

Kuwait contributed 74% of total
revenue.

H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 2024 2025 H1'26

Focus remains to successfully complete the newly awarded projects and build a strong project pipelines across segments.

16
(1) Attributable to the shareholders of the company



JTC Jul=

Diversified revenue streams ensured marginal impact on topline and bottomline despite the ongoing

geopolitical developments.
Net Profit®) - Lower revenue from ports management and logistics

(USS mn) (USS mn) (US5 mn) contracts, offset by increase in equipment leasing
+19%

revenue and warehousing.

* The decline in revenue translated into lower

operating profit, while margins were broadly

51.3 12.6
45.5 47.2 12.0 112 11.6
: 10.9 102 maintained despite the topline pressure.
 Profitability defended by cost control measures while
optimizing operating margins.

H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26

Expanding infrastructure and logistics landscape to drive business growth, post normalizing of geopolitical situation.

(1) Attributable to the shareholders of the company
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NAPESCO @ el

Topline growth maintained; operational efficiency & cost focus driving growth in profitability.

Revenue Operating Profit
(USS mn) (USS mn)

- Operating profit increased due to improving margins.

Net profit grew by 8%, driven by improved operational efficiency

35.0 26.8
92.2 92.9 33.2 24.8 :
and cost optimization.
63.7 16.7
I 17-9 I

H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26

Net Profit(!) « Higher revenue from non-oil field services, partially offset by
(US5 mn) marginal decline in revenue from oil field services.

Focused on diversifying revenue streams and geographic presence.

18
(1) Attributable to the shareholders of the company



ATC 7z

Advanced Technology Company ksce
o -2 JgiA I As TN GA yibs

H1 2026 performance reflects impact of supply chain disruptions due to the current geopolitical
situation.

Revenue Operating Profit
(USS mn) (USS mn)
12.8%

-12.8%
17.0

283.8

Net Profit(!
(USS mn)

Revenue decline reflects delays in contract renewals,
increased freight charges (in the interim), delayed
deliveries.

* Losses from subsidiary, KMCH, also impacting the

260.5 bottomline.
216.7 * Revenue run rate expected to pick up in the second
00 half.
(11.5)
(32.6)
(22.4)
H1'24 H1'25 H1'26 H1'24 H1'25 H1'26 H1'24 H1'25 H1'26

Continue to focus on Kuwait healthcare opportunity and turnaround of KMCH.

19

(1) Attributable to the shareholders of the company



OSN Group

Two years of delivery & a two-year plan to drive profitability through synergy, Al and operational leverage.

MENA'’s integrated streaming platform: OSN+ | OSNtv | Anghami

Two-year track record
0j ) Subscribers Subscribers @Q) anghami

Group reach across audio, video & business

3.6M 45 100K

Paid subscribers Telco partners Business customers
OSN+ & Anghami B2B & B2C distribution Hotels | MUDs | bulks

Two-year strategic plan

-
s ] |~
Platform consolidation Al enablement Resource optimization
One unified stack +40% velocity -25% direct costs
OSN+, OSNtv & Anghami merging into shared Al native engineering & customer service. Hire less, Content, technology & distribution costs structurally
infrastructure, billing and content management build & ship more across the group. reduced through consolidation & renegotiation.

20



ESG Update

Jun 2026 g Jul 2026 @

gb-.\éb KIPCO publishes its 5 sustainability AL (B issued its 20 Green Bond, with IFC
report, reinforcing a more integrated investing up to US$ 100m to finance green
I(I pco sustainability approach across the Group. R projects delivering long-term environmental
@ IFC | 5meiomen  2nd economic impact.

Jul 2026 2@ Jul 2026 D

848

AEPCO announced a capital increase to A-PGO @ st AEPCO and URC signed a 15-year
fund its solar energy growth across Kuwait C

and the wider MENA region, led by Kamco
d1aigll Jljlaell ASph

Company agreement to install an 8.77 MW solar
system at Sharq Waterfront, expected to
Invest in collaboration with Burgan Bank. l l United Real Estate Co cut ~189,000 metric tons of CO2 over its
lifetime.

In addition, Group companies, including Burgan Bank, SADAFCO, JKB and KAMCO, have published their 2025 sustainability reports.

21



Closing

Continued progress on portfolio performance, deleveraging and value creation.

Diversification benefits visible as Group revenues remain resilient.

Profitability impact transitory.

Capital & liquidity at Parent level remain strong.

Portfolio companies’ underlying fundamentals remain intact.

Resilient today. Positioned for tomorrow.

In a changing environment, KIPCO remains focused on resilience, disciplined execution and long-term value
creation across its diversified portfolio.

22
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