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Moderator

Hello, and welcome to the Rasiyat Holding Company 9 Months and Third Quarter 2026 Results Call
presentation. If you'd like to register a question during the presentation on Teams, please type your
question into the Q&A text box at the top of your screen. I'll now hand over to Christine Kalindjian
from Argaam Capital to begin. Please go ahead.

Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you, Alex. Hello, everyone. This is Christine Kalindjian from Arqaam Capital. [ would like to
welcome you all to the Rasiyat Holding 9 Months and Third Quarter 2026 Results Call. It is my
pleasure to host Rasiyat Holding's 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 all received the company's presentation and earnings release. Both documents have
also been filed to Boursa Kuwait and 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 have on
your screens.

Now, let me introduce today's agenda. Management will provide an overview of Rasiyat Holding,
followed by a review of the education sector. Then there will be a detailed discussion of financial
performance, followed by strategic priorities and outlook. After closing remarks, there will be time
for your questions to company management. With that, I 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. Good afternoon, everyone. Let me give you a brief on the journey of Rasiyat
Holding Company. From 2006 to 2009, we invested in real estate across MENA region. March 2010,
Rasiyat Holding listed in Boursa Kuwait. 2018, new investors joined Rasiyat Holding. We shifted our
strategic focus to the education sector in Kuwait. 2019, we entered the education sector through the
acquisition of Kuwait Technical College or ktech.

From 2018 to 2023, we exited over 70% of the real estate portfolio. 2024, acquired the Canadian
College of Kuwait, CCK. 2025, launched 2+2 bachelor's program at ktech. We proudly delivered our
strategy in Kuwait's education sector in compliance with Islamic Sharia principles. We run two
private colleges, Kuwait Technical College, ktech, our business management and IT-focused college
became our flagship education asset.
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Canadian College of Kuwait, CCK added to our portfolio two years ago, also focused on business
management and IT. We operate in a sector with recurring revenue and strong underlying demand
in Kuwait. Scale today revenue of KD 10.7 million and a net profit of KD 3.2 million in nine months of
2026. 4,750 students enrolled as of fall 2026. Speaking of Kuwait education market size and the
opportunity for Rasiyat Holding in this sector, approximately 40,000 students graduate from high
schools each year with the student population growth by an estimated 2% to 4% annually.

This year, the Private Universities Council accepted nearly 8,000 students into bachelor's and
diploma programs across private universities and colleges in Kuwait for the 2026-27 academic year,
with over 14% of them allocated to ktech and CCK. And the pool of more than 14,000 self-funded
students creates opportunities for Rasiyat to increase enrollment through program expansion and
academic excellence.

Let me show you how our strategy is delivered. We work on three pillars, and each one has a result
behind it this period.

One, enrollment ramp up and improved margins. We started fall 2026-27 semester with 4,750
students, up 49% year-on-year. Out of them, 2,087 are newly enrolled students and 37% of the total
students enrolled are self-funded.

Two, portfolio optimization. We keep concentrating on education.The exit of our remaining real
estate assets is under review. There were no gains or losses from non-core assets in the nine months.
So, the result you see comes from the education business.

Three, disciplined capital allocation. Cash and cash equivalents reached KD 7.7 million at the end of
September 2.7x last year. And on the 3rd of September, we paid a semiannual dividend of KD 1.5
million, 10 fils per share.

Let me say a few words about each college starting with ktech. ktech was established in 2014 in
Kuwait. Its purpose is practical to close the gap between what students learn and what employers
need. CCK was established in 2015. CCK also offers the 2+2 model, which is two years in diploma
followed by two years in degree. Both colleges are accredited by the Private Universities Council and
the Ministry of Higher Education in Kuwait. ktech is affiliated with Eastern Michigan University and
Purdue University Global. CCK is affiliated with Algonquin College in Canada. In Q3 2026, CCK campus
utilization doubled from 28% in spring 2026 to 56% this fall. I will now hand over to our amazing
CFO, Mr. Yusuf Hussain, to present the financial results.

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Thank you. Thank you, Mr. Othman, and good afternoon, everyone. Let me start with the nine months
in numbers. Total revenue was KD 10.7 million, up 89% year-on-year. The top line nearly
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doubled on growth in the education sector. Tuition revenue was KD 10.3 million, up 93%. This came
from higher enrollments at both ktech and CCK with the fall semester starting this September.
EBITDA was KD 5.2 million, up 162% as we kept costs under control while the enrollment grew.
Average revenue per student was KD 2,247, up 23%.

Total enrollment is 4,750 students, up 49%. Nine months’ revenue nearly doubled, and the
profitability moved to a different level, an EBITDA margin of 48% against 35% a year ago and a net
profit of KD 3.2 million against KD 0.1 million prior year. Net profit of KD 3.2 million at a margin of
30%. Now, let's take a closer look at quarter 3 2026. The third quarter again turned profit into cash.
Operating cash flow was KD 4.4 million, cash reached KD 7.7 million, and the net debt came down to
KD 0.3 million.

Net debt to last 12 months EBITDA is now close to 0. In September, we also refinanced our existing
facilities with Kuwait Finance House, which reduces our financing cost from its effective date. Last
12 months ROE was 26% against 5% a year ago. Last 12 months ROA was 15%, both follow from
higher earnings. Now, let me hand it back to Mr. Othman.

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

Thank you, Yusuf. Our priorities have not changed, invest in and grow the education platform and
simplify everything that is not education. In the core business, we will keep scaling CCK towards full
campus capacity. We will keep investing in students' experience and accreditations. Our target is
5,000 students across both colleges by the 2027-28 academic year. Today, we have 4,750. That is
95% of the target with 250 students to go.

Based on our current enrollment growth, we confirm that the target remains achievable. We remain
open to opportunities to expand in Kuwaiti higher education and the wider education sector. On the
non-core side, the exit of our remaining holdings is under review. Any proceeds will be allocated to
the education sector. Thank you all for your attention. If you would like a private call after the Q&A
session, please write to us. It would be a pleasure. Over to you, Christine.

Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you. Thank you, Mr. Othman, Mr. Yusuf, for the presentation. We can now move on to the Q&A

session.
Moderator

Thank you. As a reminder, if you'd like to submit a written question, please type into the chat box
located at the top of your screen.
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Christine Kalindjian, Associate Partner, Arqaam Capital

[ have a few questions from my end. I can start with by the time we receive questions from investors.
Again, thank you management. My first question would be, you already seem to be close to the 5,000
student target. Do you think that target is too conservative? And when do you think you will be able
to reach it?

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

In the last call, we were at, what, 3,000 students 3,200 students. This was the last quarter. So, 5,000
was a tough target, which is increasing about 66%, and we approximately achieved it in one quarter.
So next year, we didn't yet determine exactly what's the target, but it's extremely easy to reach our
5,000 mark. The target was in 2027-28, but we achieved it prior, which is this year. And we believe
we're going to exceed it.

Christine Kalindjian, Associate Partner, Arqaam Capital
That's very impressive. And what would be the next source of growth after you hit that 5,000 target?
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Right now, we have a great opportunity to increase the capacity of CCK. So, CCK doesn't need any
investment in CapEx. The capacity utilization is 56%. We have nearly a room to double the capacity
and even more. So, the growth comes there and any new opportunities that we might also enter.

Christine Kalindjian, Associate Partner, Arqaam Capital

Could that be in terms of opportunities of acquisitions, maybe schools or maybe opportunities
outside of Kuwait?

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

Right now, we're focusing only in Kuwait. Our main focus in higher education, we're looking also on
other subsectors in the education, but so far, it's only in Kuwait and whether it was higher education
or others, and we're looking into it right now. So, acquisitions. The answer would be precise, yes,

acquisitions.
Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you. We have a question from Mr. Naser. He says excellent achievements, and he lists a few
questions. I'll read them out loud. So, what is the company's dividend policy? What is the projected
growth of the Canadian College in 2027? And how will the capacity constraints at Ktech be
addressed?
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Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

Excellent questions. The first, which is the policy, it's not yet determined by the Board members.
We're looking into it, nothing concrete. This is the first answer. So, I can't exactly say how much we'll
pay. But definitely we paid cash dividends in the first six months. Definitely, we're going to do it and
even more, hopefully, in the end of the year. This is for the first question. But the policy of dividends
would be out to the public after our next Board meeting. The second question is the second question?

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Sorry, Christine, can you just inform the second question as well, please?
Christine Kalindjian, Associate Partner, Arqaam Capital

Yes, of course. What is the projected growth of the Canadian College in 20277
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

If you want to assume that we will do what we did in fall, which is an increase of 700-ish students.
So, we would reach about an increase of revenue of another 50% to 60% if we did what we did in fall,
and I think we're going to do it and hopefully, we'll do even more. So, this is for CCK. It's an increase
of CCK's revenue at least by 50%. And the third question?

Christine Kalindjian, Associate Partner, Arqaam Capital
The third question would be, how will the capacity constraints at Ktech be addressed?
Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding

We're looking for expanding the facility itself in terms of investment in CapEx. The call hasn't been
taken yet. We're in contact with the PUC to take approvals for expansion and increasing the capacity.
But usually, we have good problems and bad problems. This is a good problem to solve, which is a
higher demand that more than whatever supply we have.

Christine Kalindjian, Associate Partner, Arqaam Capital

Definitely, definitely a good problem to have. I do have a question that [ probably we all know the
answer to, but since it's a relevant topic in these times, did you face any issues with your fall intake
in the given the regional disruptions? And would you be able to switch to online again if need be?

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

Yes, we will be able to switch. And actually, the fall registration was all-time high. So, the numbers
would give you an indication that it was the best year.
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Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Yes, absolutely. | mean, if you look at the history from the past, and so I would say, as a company, this
was our best year. We had a great number of intake, and that actually reflects in our revenue. If you
compare it from the last year, it's almost doubled.

Christine Kalindjian, Associate Partner, Arqaam Capital

Thank you. Thank you, management. We have a question from Ms. Dana. She says, congratulations
on your great results. Her question is about costs. So, direct costs rose about 66% year-over-year and
gross margins fell about 2.7 percentage points. Over the same period, G&A grew only 6%. So G&A as
a share of revenues fell almost 8 percentage points. Did any OpEx move into cost of sales in this
period? Or does the gap come from faculty hiring in direct costs while overheads were simply well
controlled?

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

Such a great question. It's lovely to see people dig deep into our financials. So, thank you for reading
this deep in our financials, please.

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Yes, absolutely.  mean, great analysis and great question. It's more to do with controlling the cost in
terms of the G&A as well as in terms of the direct cost, which is nothing but the staff cost. So,
internally, we prior to this particular year, we were getting ready. We had huge targets. So, we've
actually hired enough staff and enough resources, as an example, for the upcoming year. And that's
the reason you sort of see sort of a gap in the G&A as well. It's more about cost efficiency, | would call
it, yes, if that answers your question.

Christine Kalindjian, Associate Partner, Arqaam Capital

Why do we have one of the questions was we did increase 66%?

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

Sorry? Can you repeat the question again, please, just to make sure that we answered it fully.
Christine Kalindjian, Associate Partner, Arqaam Capital

Yes. So she is yes, she dives into the direct costs, which rose about 66% year-over-year, but gross
margins fell 2.7 percentage points or 274 basis points to be exact. And then she goes over to elaborate
on general and administrative costs, which only grew by 6%. So, the question is, was there any
reclassification of OpEx that moved into cost of sales?
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Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding
There's no reclassification, that's why 66%.
Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

No, it didn't increase. So, if I'm not wrong, it's the if she's doing the calculation on, let's say, the total
tuition fees minus the direct cost, right, if I'm not wrong, right? If that's the case, then actually the

gross margin improved.
Christine Kalindjian, Associate Partner, Arqaam Capital

[ hope that answers your question. Shall we give it another minute for any additional questions to
flow in?

Othman Boodai, Vice Chairman and Chief Executive Officer, Rasiyat Holding
whenever you want to dig deeper, please join us on a personal call. It would be our pleasure.
Christine Kalindjian, Associate Partner, Arqaam Capital

[ believe we do not have any further questions from attendees. So, our conference call comes to an
end. Thank you all for dialing in and for your questions. If you have further inquiries, as management
suggested or you want to learn more about Rasiyat, kindly refer to the contact information on the

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

Yusuf Hussain, Chief Financial Officer, Rasiyat Holding

Thank you. Thank you, guys.

Moderator

This concludes today's presentation. Thank you all for joining. You may now disconnect.



