Date : November 12, 2026

To: Boursa Kuwait Company KPSC

Sub: Results of Board of Directors Meeting of National Real
Estate Company KPSC “NREC”

We would like to inform you that the Board Meeting of National
Real Estate Company KPSC has been convened on Thursday,
November 12, 2026 at 1:30 pm and they discussed and approved
the third quarter financial statement of 2026 for the ended period
on September 30, 2026.

Attached the "financial Statement Form" in addition to the
Financial Statement and External Auditor’s report for the period
ended on 30 September 2026..
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National Real Estate Company K.P.S.C

gLt Aplaall 2l 25, 201

2026-09-30

2026-11-12

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
2025-09-30 2026-09-30
A3, 80l sl polid! (5ylucd]) @l QLo
29.9% (45,177,975) (31,678,542) Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daaslly Al | (3yLus) dumes
28.9% (22.66) (16.10) o _ ? el ?
Basic & Diluted Earnings per Share
Wglaall &ilagasll
15.4% 34,659164 39,993,170 ’ B
Current Assets
Slagzall Jlox|
-26.8% 495,898,662 363,000,332 57l
Total Assets
gl obglatl
-53.7% 36,974,355 17,107,815 o ? it
Current Liabilities
gl Jlz)
-16.7% 206,665,798 172,216,235 o Pl
Total Liabilities
A1 248,201 malunes Lol ASU Gaa> Moz
-34.5% 285,928,375 187,293,465 Total Equity attributable to the owners of the
Parent Company
Al atl syl Jles)
169.8% 2,598,618 7,009,920 . )
Total Operating Revenue
La sl (8ylusdl) ol 3la
51.9% 1,871,699 2,842,499 _ _ camical
Net Operating Profit (Loss)
Sl gy ¥ g9kl JUI ol / 2eSTALL j3Lausd)
LS LSl Hilus uzgy ¥ LSl Hilus uzgy ¥
N | N |
No © accumulated 0 accumulated Accumulated Loss/ Paid-Up Share Capital
accumulated losses losses
losses
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Statement

2025-09-30 2026-09-30

1 a8, sl polsdd! (35lusdl) ol $lo
Net Profit (Loss) represents the amount
-47.8% 20,106,940 10,492,861 attributable to the owners of the parent
Company

w‘_g ?4.5“\_‘09‘ MAJ\ (5)[4«5) a._g.‘t;)
-46.2% 10.09 5.43 Basic & Diluted Earnings per Share
Alaadl sl )

442.4% 988,029 5,358,830 Total Operating Revenue
Ala sl (k) ol Slo
137.6% 721,886 1,715,192 Net Operating Profit (Loss)
e Not Applicable for first Quarter Jo¥l i e oY @

2yl JI 8yluced] Gl § Lozt § cudl s9a

due to gain from disposal of Joint Ay g dyolme aSyd Lol sladu! (o &l
Venture & subsidiary. Al

The reason for the decrease in net loss is

14,400

(500,825)

Financial Results Form W bl @l 2 3se
Kuwaiti Company (KWD) R ERRL A JO-A



1. | Unqualified Opinion O Limie pe gl | .1
2. | Qualified Opinion Li=iegly | .2
3. | Disclaimer of Opinion O Sl eyl pus | .3
4. | Adverse Opinion O oS gl | .4
In the event of selecting item No. 2, 3 or 4, Aal cem B o1 3 51 2 @8y i sl | Jlxy
the following table must be filled out, and this form is not aind i o Lo SlaiSla z 39wl i sian Wy JUl) Jooill

considered complete unless it is filled.
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Qualified Conclusion
Based on our review, except for the possible effect of the matter described in the “Basis for
Qualified Conclusion” paragraph above, 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’

Aadatial) Z\*ﬁﬂ‘ u.u\.u‘

459318 Allaey BLACYL AUl Al s ] ol ciaazell 2aaSh audo U 2 Slaglall Jy= (2/7 - 6) o3, 7Ll § s 90 LS

sl G et LaSme (2 bio Sl 1S cazgen CiogSIl 2gs § ylozeld Baladl 8,15¥1 (o G05S sl il 64,488 s, Aamie
gy dlpsans aBgrll AL slade Il ¥ LeS o8 et Al Jmnmiy @Sl dudis Sleliz] J155 Y caazel) 2a3SL 2l L) 2 Cloglall
el ey clls J) ABLaYL . k)l o B 1 3l i) 45K Joo Auceliog 2,38 20T Ja35 @1 ol uSTall ol Tylas 0puShe a2 dlpmms
e el 3atll i ly oLl o1 9] (ol 4y jaliall (inganll e Dot %7 By 5usls e Jgimmdl Tigild Ala3ll 28,400 3wy il 0
Al e Jsmoedl (o (Sats o Il AomgTig . Anazel] 2238 Al L AU Sloglall )l § LS Augilall 2Ll (o stome 2 Jl5s ¥ Baslall
Alall el astall el § Loy Aamzadl 2glal Allacll a0l el e =Dt of el §rayall o O 13 Lo dpiet) Aaling 2,56

Basis for Qualified Conclusion

As stated in Note ( 6- cfii) to the interim condensed consolidated financial information, one of the Associates
recognized a legal claim receivable amounting to KD 64,488 thousand from the General Administration of
Customs in the State of Kuwait, pursuant to the final judgment issued by the Court of Cassation. As at the date of
the interim condensed consolidated financial information, enforcement and recovery of the judgment are still in
progress and the quantum and timing of recovery remains uncertain. On account of this uncertainty, sufficient
appropriate evidence about the recoverability of the legal claim receivable was not available. In addition, while the
Associate is legally entitled to interest of 7% per annum on the awarded compensation, the enforceable basis for
determining the interest amount remains legally indeterminate as at the reporting date. Consequently, we were
unable to obtain sufficient appropriate evidence to determine whether any adjustments to the carrying amount of
the legal claim receivable, including the related interest, were necessary.

a3l 38, 0L Lol Anasl) LM Ll 3 T Jaoad 5l daye Baasl) AU @ilgall 3 Lamall gl Jootad

Removal of the qualification is subject to a resolution towards the removal of the
qualification from the Associate’s consolidated financial statements.

Aga3)) A4S, 400 o liedl Anazel) LW ULl § 6T Joad 5Ly Jage Aaazell 2IWI @lsall § Laaall gT1 Jyad

Removal of the qualification is subject to a resolution towards the removal of the
qualification from the Associate’s consolidated financial statements.
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Al Aagdll
REP RET 3aas cilagjes
Not applicable Not applicable Cash Dividends
dzgs ¥ azss ¥ Amia ool ilagies
Not applicable Not applicable Bonus Share
azgs ¥ NEP &>l layies
Not applicable Not applicable Other Dividend
NEIYR | azss Y Tl aiss pue
Not applicable Not applicable No Dividends
dzg ¥ RE Sl adle g ¥ JWI ely 3L

Not applicable

Not applicable

Issue Premium

Not applicable

Capital Increase

drgs ¥

Not applicable

Not applicable

Az ¥
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Capital Decrease

(il

REC

iesalaxll avibgll a Syl

BylaY) pudzma utsy s
Gowasadl syl

Vice Chairman & CEO
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Faisal Jamil Sultan Al
Essa
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11,613,373 19,146,129 12,871,663 3
12,532,289 9,002,085 9,215,677
23,212,424 24,174,363 26,633,923 15
3,811,599 3,905,763 605,288 4
6,829,535 4,506,993 3,900,704 15
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- - 10,010,400 7
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The Board of Directors
National Real Estate Company K.P.S.C.
State of Kuwait

Introduction

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

Scope of Review
We conducted our review in accordance with 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

As stated in Note (6 - c/ii) to the interim condensed consolidated financial information, one of the Associates recognized a
legal claim receivable amounting to KD 64,488 thousand from the General Administration of Customs in the State of Kuwait,
pursuant to the final judgment issued by the Court of Cassation. As at the date of the interim condensed consolidated
financial information, enforcement and recovery of the judgment are still in progress and the quantum and timing of recovery
remains uncertain. On account of this uncertainty, sufficient appropriate evidence about the recoverability of the legal claim
receivable was not available. In addition, while the Associate is legally entitled to interest of 7% per annum on the awarded
compensation, the enforceable basis for determining the interest amount remains legally indeterminate as at the reporting
date. Consequently, we were unable to obtain sufficient appropriate evidence to determine whether any adjustments to the
carrying amount of the legal claim receivable, including the related interest, were necessary.

Qualified Conclusion

Based on our review, except for the possible effect of the matter described in the “Basis for Qualified Conclusion” paragraph
above, 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’.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Albazie & Co. is amember of the RSM network and trades as RSM. RSM is the trading name used by the members of the
RSM network. Each member of the RSM network is an independent accounting and consulting firm which practices inits own
right. The RSM network is not itself a separate legal entity in any jurisdiction.
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Emphasis of Matters

1. We draw attention to Note (6 — c/i) to the interim condensed consolidated financial information, which describes one of
the Associates’ investment properties leased from the Public Authority for Industry (“PAI") in the State of Kuwait, for
which the underlying lease contracts have expired and are subject to ongoing legal disputes with PAI. As disclosed in
that note, these properties are carried at Nil Kuwaiti dinars as at the date of the interim condensed consolidated financial
information. During the period, the associate recognised a fair value loss of KD 192,637 thousand and expected credit
losses of KD 43,388 thousand in respect of the related properties and receivables.

We further draw attention to Notes (6-cfi), (6-c/v), and (6-c/vi), which describes claims initiated by the Public Authority
for Industry (“PAI") in the State of Kuwait against one of the Associates, seeking compensation for the continued use
of these properties following the expiry of the underlying lease contracts, for which no provision has been recognized
because the related amounts cannot be reliably estimated as at the date of the interim condensed consolidated financial
information. Our conclusion is not modified in respect of this matter.

2. We draw attention to Note (6-c/iii) to the interim condensed consolidated financial information, which describes the
contingencies and claims between one of the Associates and the General Administration of Customs in the State of
Kuwait. Our conclusion is not modified in respect of this matter.

Report on other Legal and Requlatory Requirements

Furthermore, based on our review, except for the effect of matters described in the “Basis for Qualified Conclusion” and
“Emphasis of Matters” paragraphs above, the interim condensed consolidated financial information is in agreement with the
books of account of the Parent Company. We further report that, to the best of our knowledge and belief, we have not
become aware of any violations of the Companies Law No. 1 of 2016 and its Executive Regulations, as amended or of the
Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, during the nine month period
ended September 30, 2026, that might have had a material effect on the Group’s financial position or results of its
operations.

We further report that, during the course of our review, we have not become aware of any material violations of the
provisions of Law No. 7 of 2010 concerning the Capital Markets Authority and Regulation of Securities, as amended, and
its Executive Regulations during the nine-month period ended September 30, 2026 that might have had a material effect
on the Parent Company'’s financial position or result of its operations.

.

Nayef M. Albazie

State of Kuwait Albazje & ¢ License No. 91-A
November 12, 2026 +0.] RSM Albazie & Co.
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National Real Estate Company - K.PS.C. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS OF SEPTEMBER 30, 2026
(All amounts are in Kuwaiti Dinars)

ASSETS
Cash and cash equivalents

Accounts receivable and other debit balances
Financial assets at fair value through profit or

loss (“FVPL")
Inventory properties
Financial assets at fair value through other

comprehensive income (“FVOCI")
Investment in joint ventures
Investment in associates
Properties under development
Property and equipment
Right-of-use assets
Investment properties
Assets held for sale

Total assets

LIABILITIES AND EQUITY
Liabilities:
Bank borrowings
Lease liabilities
Accounts payable and other credit balances
Provision for end of service benefits
Total liabilities

Equity:

Share capital
Share premium
Treasury shares
Statutory reserve
Other reserves
Retained earnings

Equity attributable to shareholders of the Parent

Company
Non-controlling interests
Total equity
Total liabilities and equity

December 31,
September 30, 2025 September 30,
Notes 2026 (Audited) 2025

3 12,871,663 19,146,129 11,613,373
9,215,677 9,002,085 12,532,289

15 26,633,923 24,174,363 23,212,424
4 605,288 3,905,763 3,811,599
15 3,900,704 4,506,993 6,829,535
5,7 5,005,200 26,791,103 35,518,694
6 274,463,971 412,820,718 360,442,569
7 9,720,189 32,751,475 31,296,651
602,259 636,646 724,050

2,245,672 2,445,406 2,442,037

7,725,386 7,446,225 7,475,441

7 10,010,400 - -

363,000,332 543,626,906 495,898,662
118,357,793 153,879,858 149,873,206

564,694 744,950 746,772

52,118,013 56,870,227 54,948,110

1,175,735 1,095,381 1,097,710

172,216,235 212,590,416 206,665,798

8 218,436,335 218,436,335 218,436,335
5,266,764 5,266,764 5,266,764
9 (19,652,541) (10,712,250) (10,712,250)
72,169,682 72,169,682 72,169,682
(175,283,003) (75,842,248) (144,621,271)

86,356,228 118,186,077 145,389,115

187,293,465 327,504,360 285,928,375

3,490,632 3,532,130 3,304,489

190,784,097 331,036,490 289,232,864
363,000,332 543,626,906 495,898,662

The accompanying notes (1) to (18) form an integral part of the interim condensed consolidated financial information.

Faisal Jami
Vice Chairman and Chief Executive Officer
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National Real Estate Company - K.P.S.C. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2026

(All amounts are in Kuwaiti Dinars)

Sale of inventory properties
Rental income

Cost of inventory properties sold

Gross profit

General and administrative expenses

Depreciation and amortization

Allowance for expected credit losses

Share of results from joint venture

Gain on sale of investment in a Joint
Venture

Share of results from associates

Gain on disposal of subsidiary

Interest income

Finance charges

Net other (expenses) income

Profit (loss) for the period before

taxation

Taxation charged on foreign
subsidiaries

Profit (loss) for the period

Attributable to:

Shareholders of the Parent Company

Non-controlling interests

Profit (loss) for the period

Basic and diluted earnings (loss) per
share attributable to the
shareholders of the Parent
Company (Fils)

Three months ended

Nine months ended

September 30, September 30,
Note 2026 2025 2026 2025
5,030,364 704,442 6,074,599 1,767,956
328,466 283,587 935,321 830,662
5,358,830 988,029 7,009,920 2,598,618
(3,643,638) (266,143) (4,167,421) (726,919)
1,715,192 721,886 2,842,499 1,871,699
(1,935,055) (1,558,523) (4,379,818) (3,635,608)
(81,691) (81,071) (250,103) (243,255)
(7) - (832) (30,607)
831,506 - 2,189,578
5 - - 5,778,395 -
6 3,792,025 22,456,035 (40,501,395) (38,830,699)
7 8,882,446 - 8,882,446 -
127,216 113,943 392,299 328,909
(1,762,416) (2,454,695) (5,731,467) (7,123,641)
5 (121,149) 103,736 1,579,425 365,268
10,616,561 20,132,817 (31,388,551) (45,108,356)
(61,868) (4,324) (141,642) (57,056)
10,554,693 20,128,493 (31,530,193) (45,165,412)
10,492,861 20,106,940 (31,678,542) (45,177,975)
61,832 21,553 148,349 12,563
10,554,693 20,128,493 (31,530,193) (45,165,412)
11 5.43 10.09 (16.10) (22.66)

The accompanying notes (1) to (18) form an integral part of the interim condensed consolidated financial information.
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National Real Estate Company - K.P.S.C. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2026
(All amounts are in Kuwaiti Dinars)

Three months ended Nine months ended
Notes September 30, September 30,
2026 2025 2026 2025

Profit (loss) for the period 10,554,693 20,128,493 (31,530,193) (45,165,412)
Other comprehensive loss:
Items that may be reclassified

subsequently to profit or loss:
Group'’s share of other comprehensive

income (loss) of the associates 6 15,211,326 6,756,165 32,073,897 (6,961,210)
Exchange difference on translation of foreign

operations (1,784,602) (1,837,460) 2,480 2,131,150
Reclassification to the statement of profit or

loss on disposal of an investment in a joint

venture and subsidiary (380,378) - (6,537,056) -

Items that will not be reclassified

subsequently to profit or loss:
Group'’s share of other comprehensive loss of

the associates 6 (90,483,946) (66,360,993)  (118,667,734) (30,381,906)
Change in fair value of financial assets at fair

value through other comprehensive

income - (51,462) (142,092) 58,573
Group’s share of other reserves of the

associates 6 (1,812) 14,741,288 (1,590,851) 10,420,407
Other comprehensive loss for the period (77,439,412) (46,752,462) (94,861,356) (24,732,986)
Total comprehensive loss for the period (66,884,719) (26,623,969)  (126,391,549) (69,898,398)
Attributable to:
Shareholders of the Parent Company (67,000,321) (26,689,173)  (126,479,304) (69,950,153)
Non-controlling interests 115,602 65,204 87,755 51,755
Total comprehensive loss for the period (66,884,719) (26,623,969)  (126,391,549) (69,898,398)

The accompanying notes from (1) to (18) form an integral part of the interim condensed consolidated financial information.
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National Real Estate Company - K.P.S.C. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE PERIOD ENDED SEPTEMBER 30, 2026

(All amounts are in Kuwaiti Dinars)

Balance as at January 1, 2025

Total comprehensive (loss) income for the period

Purchase of treasury shares

Effect of changes in other equity items of an
associate company (Note 6)

Cash dividends to non-controlling interests

Issuance of bonus shares (Note 17)

Balance as at September 30, 2025

Balance at January 1, 2026

Total comprehensive (loss) income for the period

Effect of changes in other equity items of
associates (Note 6)

Effect of selling financial assets at fair value
through other comprehensive income

Cash dividends to non-controlling interests

Purchase of treasury shares

Sales of treasury shares

Share-based payment (Note 10 - a)

Balance as at September 30, 2026

Equity attributable to shareholders of the Parent Company

Reserves
Effect of changes
in other Group's share of
comprehensive Group's share of changes in other Non-
Share Treasury Statutory (loss) income of other reserves of equity items of Other reserves Retained controlling Total
Share capital premium shares reserve associates associates associates (Note 10) earnings Sub-total interests equity

208,034,605 5,266,764 (10,316,727) 72,169,682 (68,057,741) (16,384,481) (17,822,207) 200,968,820 373,858,715 3,520,297 377,379,012
- - - - (37,343,116) 10,420,407 2,150,531 (45,177,975) (69,950,153) 51,755 (69,898,398)
(395,523) - - - - (395,523) - (395,523)

(17,584,664) (17,584,664) - (17,584,664)
- - - - (267,563) (267,563)

10,401,730 - - - - - - - (10,401,730) - - -
218,436,335 5,266,764 (10,712,250) 72,169,682 (105,400,857) (5,964,074) (17,584,664) (15,671,676) 145,389,115 285,928,375 3,304,489 289,232,864
218,436,335 5,266,764 (10,712,250) 72,169,682 68,579,380 (19,996,547) (108,743,861) (15,681,220) 118,186,077 327,504,360 3,532,130 331,036,490
- - - - (86,593,837) (1,590,851) - (6,616,074) (31,678,542) (126,479,304) 87,755 (126,391,549)
(4,703,229) (4,703,229) (4,703,229)
151,307 (151,307) - -

- - - - (129,253) (129,253)

(37,483,707) - (37,483,707) - (37,483,707)

28,543,416 (455,893) 28,087,523 28,087,523

- - - - - - - 367,822 - 367,822 367,822
218,436,335 5,266,764 (19,652,541) 72,169,682 (18,014,457) (21,587,398) (113,447,090) (22,234,058) 86,356,228 187,293,465 3,490,632 190,784,097

The accompanying notes (1) to (18) form an integral part of the interim condensed consolidated financial information.






