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A’ayan Leasing & Investment Company (K.S.C.P)

Analyst Conference Transcript - Q3 2026

Sunday 8" November 2026

Edited transcript of A'ayan Leasing & Investment Company (K.S.C.P) earnings conference call that took

place on Sunday, 8" November 2026 at 13:00 Kuwait time.

Speakers from A'ayan Executive Management:

=  Mr Abdullah Mohammed Al-Shatti, Chief Executive Officer
= Mr Seyed Abu Thahir, Assistant CEO - Finance and Financial Planning
=  Mr Abdullah Abu Hadedah, Assistant CEO - Investment and Corporate Finance

Chairperson:

=  Mr. Ahmed El Shazly, EFG-HERMES
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Ahmed El-Shazly
EFG Hermes

Abdullah Abu Hadedah
A'ayan

Good afternoon, everyone and welcome to A'ayan Leasing and Investment’s Q3 2026
financial results conference call. This is Ahmed El-Shazly from EFG Hermes. It's a
pleasure to have with us on the call today from A'ayan’s management, Mr Abdullah
Mohammed Al-Shatti, CEO, Mr Seyed Abu Thahir, Assistant CEO - Finance and
Financial Planning, and Mr Abdullah Abu Hadedah, Assistant CEO - Investment and

Corporate Finance.

I now hand over the call to Mr Abdullah Abu Hadedah to start with the presentation.
Thank you.

Thank you, Ahmed.

May Peace be upon you with God's mercy and blessings

Good afternoon, everyone. Thank you for joining us today to cover A'ayan Leasing

and Investment Company's Q3 2026 financial year results.

In today's presentation, our CEO Mr. Abdullah Al-Shatti will shed some light on the
company's most recent developments and financial highlights. Following that, our
Assistant CEO - Finance and Financial Planning, Mr. Seyed Abu Thabhir, will present

a detailed overview of our financial results. This will be followed by a Q&A session.

Please note that we can only comment on questions and information that has been

publicly disclosed. In addition, the presentation will be available on our website.

Before we begin, | would like to draw your attention to the disclaimer on slide three.
Please take note regarding the forward-looking statements and the confidentiality

of the information presented.

On the next slides, we present our board of directors and our executive management

team, along with an overview of the company and the group companies.

| will now hand over the presentation to my colleague, Mr. Abdullah Al-Shatti.
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Abdullah Al-Shatti
A'ayan

May Peace be upon you with God's mercy and blessings

| am pleased to welcome you to this conference. It is an honor to share with you the

latest developments and provide a summary of the financial highlights for the nine

months of 2026.

As shown in the key financial metrics table, total income for the current period

reached KD 40 million, while net profit attributable to equity shareholders of A'ayan

amounted to KD 6.7 million, resulting in earnings per share of 10.13 Fils.

| would like to brief you all on the major events during the recent period:

For the 4™ consecutive year, Aayan shareholders approved for distribution of

a cash dividend of 7.5 Fils per share for the fiscal year 2025

A’ayan has substantially expanded its investment portfolio in securities listed

in Boursa Kuwait, in alignment with its strategic direction

A'ayan has completed a 51.2% stake business acquisition in Dar Al-Shifra
Hospital in Kuwait during Q2-2026. Accordingly, its financial statement has

been consolidated by Aayan during the period, since acquisition.

Aayan has entered into facility agreements with various banks to support

the expansion of its investment sector.

A subsidiary has signed a distribution agreement with “Li Auto”, a Chinese

premium brand car manufacturer

Aayan has realized cash proceeds of KD 2 million from investments under

liquidation

This is briefly A'ayan’s most recent major highlights

Now, Mr. Seyed Abu Thahir will continue the presentation on the financial results

and financial position of A'ayan
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Seyed Abu Thahir
A'ayan

Thank you, Mr. Abdullah Al-Shatti
May Peace be upon you with God's mercy and blessings
Good afternoon, everyone

| would like to extend a warm welcome to all of you joining us for the analyst
conference call on A'ayan's earnings for the 3¢ Quarter of 2026. During this session,
we will summarize A'ayan's performance and financial position. Please note that the
reviewed consolidated financial statements are available on both A'ayan's website

and Boursa Kuwait portal.

In the snapshot of performance, net profit attributable to A’ayan's equity

shareholders for the current period reached KD 6.7 million, with an EPS of 10.13 Fils.

Would also like to point out that during the comparative period of 2025, Aayan's net
profit includes an overall gain of KD 13.2 million from the business combination of

both Tawazun and Aayan Real Estate Company.

On the segmental analysis, investment sector’s share in total income has increased

to 73%, which is operational in nature.

On the next slide, you will find a detailed view of the consolidated statement of profit

or loss.

On the snapshot of financial position, the book value per share of Aayan has reached
181 Fils per share as on 30" September 2026, after distributing a cash dividend of 7.5

Fils per share for the fiscal year 2025.

The major reasons for the substantial increase in balance sheet size, are due to
Aayan'’s expansion in the investment sector which includes consolidation of Dar Al-

Shifa Hospital and investment exposures in listed securities in Boursa Kuwait

On the next slide, you will find a detailed view of the consolidated statement of

financial position.
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Ahmed El-Shazly
EFG Hermes

Abdullah Al-Shatti
A'ayan

Ahmed El-Shazly
EFG Hermes

Abdullah Al-Shatti
A'ayan

Ahmed El-Shazly
EFG Hermes

The next slide outlines the entire equity movements from 31t December 2024 until

30t September 2026

The next slide shows our key financial ratios.

This slide shows the trend in various key numbers, at the end of each quarter. Aayan
Group’s total assets have reached 424 million KD with a 57% growth since end of

September 2025.

With these summarized highlights, we now open the floor for a Q&A session.

Thank you.

Thank you, gentlemen, for the presentation. We will now open the floor for
questions. So, if you'd like to ask a question, you can send it through the Q&A box on

your screen.

We have our first question from the chat. What is the capacity of Dar Al-Shifa in

terms of the number of beds it operates?

| don't have the exact figure available at the moment, but the total number is around

200 beds.

All right. Thank you. Another question from the chat. 3Q was the first full quarter for
Dar Al-Shifa as a subsidiary. Healthcare revenue was KWD 11.7 million and profit was
KWD 1.4 million. How should we think about annualizing this number? Is there a

seasonality that we should be aware of?

First of all, this represents gross profit. There is no specific seasonality in the hospital's
performance. However, it's an early, | would say, time since the acquisition of A'ayan.
So, we cannot comment clearly on any future projection or annualization of the

performance at this stage.

Thank you. We will pause for a few seconds just to make sure that there are no

further questions. We have one more question. Capital adequacy fell to 73.9% from

Page 6 of 8



Analyst Conference Transcript — Q3 2026 A'AYAN

Group degasll

Seyed Abu Thahir
A'ayan

Ahmed El-Shazly
EFG Hermes

Abdullah Al-Shatti
A'ayan

Ahmed El-Shazly
EFG Hermes

Abdullah Al-Shatti
A'ayan

Ahmed El-Shazly
EFG Hermes

Abdullah Al-Shatti
A'ayan

Ahmed El-Shazly
EFG Hermes

82.7%. Eligible capital is KWD 67.35 million against a requirement of KWD 91 million.

Which option are you pursuing? And by which quarter will you comply?

Regarding the capital adequacy, we have identified various available mid- to long-
term options and solutions, and we are now studying them in detail with its
expected timing to implement them. This with an objective to help us in reaching
the sustained improvement in the capital adequacy ratio and to comply with CMA

regulations.

We have a couple of more questions. Has the CMA imposed any restriction on

dividends, new investments or further borrowing while the parent is non-compliant?

No.

Another question. For the leasing business, are you facing any major supply
disruptions? Have you noticed any major change in customer habits with regards to

the uptake for new leases and renewals?

No. Of course, there are some challenges related to the transfer of cars, but overall,
we are not witnessing any significant impact or disruption to our leasing business.
Currently, it is almost achieving the target and a little bit more of our budgeted

leasing for the year.

All right. Next question is the portfolio lost KWD 3.42 million on fair value marks in
Q3. Nine months investment income is KWD 577,000 against KWD 5.9 million last

year. What are the largest positions and what is the concentration?

We cannot comment on specific assets as the portfolio is diversified over many

investments. However, we can say it is all in the Kuwaiti market.

All right. The next question, you drew KWD 69.9 million during the period secured
against those same assets. What is the collateral coverage ratio? At what level would

you face a margin call?
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Well, this is some information that we cannot disclose as it is an agreement with the

bank. So, we cannot disclose any of those issues.

All right. Thank you. The next question, note 3 says the purchase price allocation is

provisional. When will it be finalized? Do you still expect negative goodwill?

As per the standard, we should have a one-year window for the valuation, and we
are in the process of that. And we cannot comment at this stage on any specific
negative or positive goodwill. So, at this stage, there isn't anything, but what we

have as a provisional valuation on our books.

All right. And the next question, Note 14 shows KWD 12.6 million of capital
commitments for intangibles under development, service concession rights and

construction against nil a year ago. What are these? How are they funded?

It is mainly, most of it, for the development coming from a subsidiary that they have

a project under construction.

All right. Thank you. Again, we will pause for a few seconds just to make sure that
there are no further questions. We got another question. What were Dar Al-Shifa's

revenue and net income in 2023, '24 and 25?

This information is not available at the moment.

All right. Thank you. | think we have covered all the questions we received for today.
So, I'd like to thank everyone for joining the call, and I'd like to thank management

for taking the time, and have a good day, everyone. Thank you.

Thank you, everyone.
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Disclaimer

This presentation is strictly confidential and is being shown to you solely for
your information and may not be reproduced, retransmitted, further
distributed to any other person or published, in whole or in part, for any
purpose.

A'ayan Leasing and Investment Company KS.C.P has prepared this
presentation to the best of its abilities, however, no warranty or
representation, express or implied is made as to the adequacy, correctness,
completeness or accuracy of any numbers, statements, opinions, estimates, or
other information contained in this presentation.

This presentation has been prepared by A'ayan Leasing and Investment
Company KS.C.P and reflects the management's current expectations or
strategy concerning future events and are subject to known and unknown
risks and uncertainties.

Certain portions of this document may contain “forward-looking statements”,
which are based on current expectations and reasonable assumptions, we can
however give no assurance they will be achieved. The information contained in
this presentation is subject to change and we disclaim any obligation to
update you of any such changes, particularly those pertaining to the forward-
looking statements. Furthermore, it should be noted that there are a myriad
potential risks, uncertainties and unforeseen factors that could cause the
actual results to differ materially from the forward-looking statements made
herein.

We can offer no assurance that our estimates or expectations will be achieved.
Without prejudice to existing obligations under Capital Markets Authority Law,
we do not assume any obligation to update forward-looking statements to
take new information or future events into account or otherwise. Accordingly,
this presentation does not constitute an offering of securities or otherwise
constitute an invitation or inducement to any person to underwrite, subscribe
for, or otherwise acquire or dispose of, securities in any company within A'ayan
Leasing and Investment Company K.S.C.P.
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Aayan'’'s Executive Management

I

Abdullah M. Al-Shatti, CFA
Chief Executive Officer

Saleh A. Al-Sarawi
Real Estate

Seyed Abu Thahir
Finance & Financial Planning

Abdullah K.
Abu Hadedah, CFA
Investment & CF

f

Faisal J. AI-Omar
HR & Admin. Affairs

‘n‘ é

Khalifah Ahmed Al-Shatti
Asset Management

Abdulwahab M. Al-Fares
Business Development

Wael Al-Qatami
Operations
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Company Overview

A'ayan Leasing and Investment Company ("A'ayan”) was
established in 1998. The company was listed in Boursa Kuwait in
2002. A'ayan’s main sectors includes leasing, investment and real

estate

A'ayan is one of the leading operating lease companies in Kuwait,
which has been outperforming with its exceptional

achievements

A'ayan has been focusing on re-strengthening its direct

investments sector to enhance its shareholders’ value

Real estate sector with its excellent return, adds value constantly

and improves A'ayan’s profitability

all
AAYAN
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Group Companies

Subsidiaries

(effective % equity interest)

A’'ayan Leasing Holding

East Gate Real Estate

Tawazun Holding

ahra Mall - JV
Company Company ‘ J Company
Dar Al-Shifa Hospital Mubarrad Holding Aayan Real Estate UELLAENI D)
C C C Anan Real Estate
ompany ompany ompany company
Oman Integral Logistics Rawahel Holding Hajer Tower Real Estate SHKS Holding
Company Company Company Company

Al Jaddaf Real Estate
Company

Garden Real Estate
Company

Mashaer Holding
Company

A'AYAN
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Aayan's Recent Developments

Aayan's results for the period ending 30t September 2026 has Key Financial Metrics
resulted in Aayan shareholders’ equity value to KD 120 million (KD'000)
For the 4t consecutive year, Aayan's shareholders have approved e Sl 20Zs T Sl 20 b (%)
distributing cash dividend of 7.5 Fils per share (~ KD 5 million) for Total income 37,791 40,332 7%
U Vel A0 Net Profit” 17,304 6,725 61%
During Q2-2026, Aayan acquired a stake of 51.2% in “Dar Al Shifa” EPS* (Fils) 26.06 10.13 -61%
Hospital and hence consolidated “Dar Al Shifa” since acquisition _ _ - , '

Financial Position 30Sep25 30 Sep 26 A (%)
Signed facilities agreements with various Banks, to finance the

Total assets 270,152 423,685 57%
expansion in its investment sector

Total liabilities 102,412 218,758 114%
A subsidiary has signed a distribution agreement with “Li Auto”, a o

Equity™ 116,641 120,481 3%

Chinese premium brand car manufacturer
* Attributable to equity holders of A'ayan

** Includes KWD 13.2 million gain from business combination

Realized cash proceeds of KD 2 million, which resulted from its

investments under liquidation

Contributed to Kuwait Emergency Response Fund 1 Million USD
aayan.com
8



Snapshot - Results & Income

Net Profit® (KD million)

17.3

v

15
13

Q32025 Q32026

Earnings Per Share* (Fils)

OM 2025 ** 9M 2026

26.06

_ 23
L 199,

Q32025 Q32026

* Attributable to equity holders of A'ayan

OM 2025 ** 9M 2026

** H1-2025 Includes KWD 13.2 million gain from business combination

A'AYAN

Group degazll
Total Income by Segment (KD'000)
Segment 9M 2025 9M 2026 A (%)
Leasing & Islamic financing 9,212 9,438 2%
Investment ** 26,618 29,405 10%
Real estate 1,961 1,489 -24%
Total 37,791 40,332 7%
Total Income Contribution by Segment (%)
9M 2025 9M 2026
5% 4% :
B Leasing
Investments
Real Estate

aayan.com
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Consolidated Statement of Profit or Loss

(KD '000) Q32025 Q32026 A(%) |SM 2025 9M 2026 A (%)
Revenue from healthcare - 11,710 - - 18,983 -
Income from leasing operations 3,129 3,235 3% 9,110 9,186 0.8%
Net real estate income 2,789 2,187 -22% 6,790 6,603 -3%
Net (loss) income from investments & 242 2737 | -1031% | 5925 £73 _90%
saving deposits

Share of results of associates 215 437 103% 2,091 3,930 88%
Advisory and management fees 226 225 0% 526 649 23%
Islamic finance Income 35 64 83% 40 198 395%
Other income 41 67 -37% 85 205 36%
Gain on remeasurement of previously

held interest in associates upon - - - 11,585 - -100%
obtaining control

Gain on bargain purchase - - - 1,639 - -100%
Total Income 6,192 15,188 143% 37,791 | 40,332 7%
Total Expenses and other charges 3,186 14,866 366% 15936 = 28,516 79%
Taxation 200 17 -92% 1,387 595 -57%
Total profit for the period 2,806 305 -89% | 20,468 @ 11,221 -45%
Profit attributable to Aayan's equity 1547 1301 185% | 17304 6725 _61%
holders

Profit attributable to NCI 1,259 1,626 29% 3,164 4,496 42%
Earnings (Losses) Per Share (Fils) 2.33 -1.99 -185% | 26.06 10.13 -61%

Major reasons for the variance in the net profit for the

period are :

Net changes of fair valuation on financial assets at
FVPL

Net Reversal (allowance) for ECL & other provisions
recorded under “Total Expenses and other charges”,
mainly as a result of receiving the liquidation proceeds

from the investment in associates

9M-2025 includes gain from business combination

amounted KD 13.2 million

aayan.com
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Snapshot - Financial Position

Total Assets (KD million)

270.2 284.7
30-Sep-25 31-Dec-25 30-Sep-26

Equity attributable to Equity holders of A'ayan™ (KD Million)

| &

116.6 118.8

30-Sep-25 31-Dec-25 30-Sep-26

*after KD 5 million cash dividends each for the fiscal years 2024 and 2025

Total Liabilities (KD million)

A'AYAN
Group degaxl|

*

102.4 113.2
30-Sep-25 31-Dec-25

Book Value Per Share* (Fils)

30-Sep-26

i

(230
| (3%
176 179
30-Sep-25 31-Dec-25

30-Sep-26

aayan.com
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Consolidated Statement of Financial Position

(KD'000) 30Sep 25 31Dec25 30Sep 26 A (KD) | A(%)
Cash & short-term deposits 26,855 34,879 64,303 37,448 139%
Financial assets at FVPL 31,957 38,074 77,454 45,497 142%
Financial assets at FVOCI 439 429 397 (42) -10%
Islamic finance receivables 1,530 3,288 3,359 1,829 120%
Trading properties 774 773 773 (1) -0.1%
Trade receivables and Other assets 17,576 19,805 36,057 18,481 105%
Investment in associates 13,737 15,665 17,878 4,141 30%
Investment properties 100,568 104,659 109,128 8,560 9%

Property and equipment 76,716 67,096 114,336 37,620 49%
Total assets 270,152 284,668 423,685 153,533 57%
Total liabilities 102,412 113,155 218,758 116,346 114%
Egﬂgﬁttribumme toAayan's EQUItY | 116641 118817 120481 3840 | 3%

Non-Controlling Interests 51,099 52,696 84,446 33,347 65%
Total equity 167,740 171,513 204,927 37,187 22%

Aayan's consolidating Dar Al-Shifa Hospital's financial
during the period, has increased Aayan's both assets and
liabilities

Further increase in the assets is mainly due to expansion in

the investments in listed securities in Boursa Kuwait, along

with operational performance from all the business sectors

Increase in liabilities is mainly due to drawdown of Islamic

financing facilities by the Group during the period

Increase in equity attributable to Aayan’s equity holders is
due to the net results for the period after netting off the

dividends approved for the year 2025

aayan.com
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Equity attributable to A'ayan’s shareholders
Movement (KD million)
Dividends o
@ 7.5 Fils/share D|V|§|ends
@ 7.5 Fils/share
118.82
11.88 Q1
103.67
| | — B
Equity Dividend Net Profit OCl & Others Equity Dividend Net Profit OCl & Others Equity
31 Dec 24 31 Dec ‘25 30 Sep 26 aayan.com
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Consolidated Cash Flows Statement

For the period ending
30 September

(KD'000) 2025 2026
Net cash flows from operating activities 5,492 10,369
Net cash flows used in investing activities (11,992) (39,225)
Net cash flows from financing activities 15,463 58,974
Elqel’jii,r;(;giize (decrease) in cash and cash 8.963 30,118
Cash and cash equivalents as on 1 January 17,572 34,185
Cash and cash equivalents as at period End 26,535 64,303

During the current period, Aayan group has reported an increase in

the net cash flows from operating activities

Net increase in cash from financing activities is mainly due to
drawdown of Islamic financing facilities net of repayments by the

Group

Net cash outflows used in investment activities during the period

represent expansion in overall investment sector

A'AYAN
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Key Financial Ratios

Return on Average Assets (ROAA) (% Return on Average Equity (ROAE)* (%
g (ROAA) (%) ge Equity (ROAE)" (%) OAA & ROAE
Returns on average assets & returns on average
. 175% equity is lower, mainly due to recording KD 13.2
10.3% 15.7%
9.4% =70

million gain from business combination during

30-Sep-25 31-Dec-25 30-Sep-26

30-Sep-25 31-Dec-25 30-Sep-26 CR & D/E Ratios
Current Ratio (CR) Debt to Equity (D/E) Both current & debt equity ratios is steady as on
30th September 2026

4.2

3.3
0.61 0.66

30-Sep-25 31-Dec-25 30-Sep-26 30-Sep-25 31-Dec-25 30-Sep-26

* Attributable to equity holders of A'ayan
aayan.com
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Key Quarterly Trend

Total Income (KD million)

@ l

45.2
379

31.6 ' E
21.0

3M 2025 6M 2025 SM 2025 12M 2025 3M 2026 6M 2026 SM 2026

Profit attributable to Equity holders of A'ayan (KD million)

e
| (61%)
11.9 : v
1.7 . .
3M 2025 6M 2025 SM 2025 12M 2025 3M 2026 6M 2026 9M 2026

A'AYAN
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Total Assets™ (KD million)

2466 2716 2702 2347

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Equity attributable to Equity holders of A'ayan™ (KD million)

(229)
| 3% !

1106 1146 116.6 1188

Mar-25 Jun-25  Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

* At the end of period aayan.com
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