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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL 

INFORMATION TO THE BOARD OF DIRECTORS OF BOURSA KUWAIT 

SECURITIES COMPANY K.P.S.C. 

 

Introduction 

We have reviewed the accompanying interim condensed consolidated statement of financial 

position of Boursa Kuwait Securities Company K.P.S.C. (the “Parent Company”) and its 

subsidiaries (collectively, the “Group”) as at 30 September 2025, and the related interim 

condensed consolidated statement of profit or loss and other comprehensive income for the three-

month and nine-month periods then ended, and the related interim condensed consolidated 

statement of changes in equity and interim condensed consolidated statement of 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 (“IAS 34”). 

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.  

 

Conclusion  

Based on our review, 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 IAS 34. 

 

Report on Other Legal and Regulatory Requirements 

Furthermore, based on our review, 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, as amended, 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 30 September 2025 that might have had a material effect on the 

business of the Parent Company or on its financial position. 

 

mailto:kuwait@kw.ey.com
https://www.ey.com/en_ae


 

 

 
 

4 

 

 

 

 

 

 

 

 

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL 

INFORMATION TO THE BOARD OF DIRECTORS OF BOURSA KUWAIT 

SECURITIES COMPANY K.P.S.C. (continued) 

 

Report on Other Legal and Regulatory Requirements (continued) 

We further report that, during the course of our review, to the best of our knowledge and belief, 

we have not become aware of any violations of the provisions of Law No. 7 of 2010 concerning 

establishment of Capital Markets Authority (“CMA”) and organization of security activity and 

its executive regulations, as amended, during the nine months period ended 30 September 2025 

that might have had a material effect on the business of the Parent Company or on its financial 

position. 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 

AND OTHER COMPREHENSIVE INCOME (UNAUDITED) 
For the period ended 30 September 2025 

  

  

Three months ended 

30 September 

 Nine months ended 

30 September 

  2025 2024  2025 2024 

 Notes KD KD  KD KD 

REVENUES       

Subscription fees  1,911,690 1,753,342  5,766,444 5,293,084 

Share in trading commission  4,552,461 2,325,856  13,056,961 6,363,228 

Clearing operations  1,901,933 1,450,068  5,334,352 4,298,287 

Settlement operations  1,629,981 894,813  3,862,950 2,406,554 

Central depository services  1,417,481 1,112,032  3,882,811 3,237,118 

Shareholders register services  767,121 926,074  2,640,044 2,736,602 

Miscellaneous fees   679,050 590,418  2,514,969 1,864,594 

  ────────── ──────────  ────────── ────────── 

 3 12,859,717 9,052,603  37,058,531 26,199,467 

  ────────── ──────────  ────────── ────────── 

EXPENSES        

Staff costs  (1,561,762) (1,457,874)  (4,774,838) (4,449,550) 

General and administrative expenses  (1,097,706) (994,643)  (3,151,333) (3,156,229) 

Depreciation and amortisation  (309,633) (246,876)  (773,457) (637,251) 

Allowance for provision for expected credit 

losses 6 -     -     

 

-     (26,418) 

  ────────── ──────────  ────────── ────────── 

  (2,969,101) (2,699,393)  (8,699,628) (8,269,448) 

  ────────── ──────────  ────────── ────────── 

OPERATING PROFIT   9,890,616 6,353,210  28,358,903 17,930,019 

  ────────── ──────────  ────────── ────────── 

       

Investment income 4 774,162 719,408  2,335,683 2,262,793 

Rental income  258,315 249,412  759,566 707,088 

Other income  36,718 3,616  71,510 39,230 

Interest on lease liabilities  (3,690) (5,161)  (13,458) (18,566) 

  ────────── ──────────  ────────── ────────── 

PROFIT BEFORE TAX  10,956,121 7,320,485  31,512,204 20,920,564 

Contribution to Kuwait Foundation for 

Advancement of Science (“KFAS”)  (56,377) (31,720) 

 

(165,396) (90,670) 

Zakat  (57,074) (32,966)  (170,131) (93,801) 
National Labour Support Tax (“NLST”)  (211,653) (135,621)  (617,145) (384,212) 

  ────────── ──────────  ────────── ────────── 

PROFIT FOR THE PERIOD  10,631,017 7,120,178  30,559,532 20,351,881 

  ────────── ──────────  ────────── ────────── 

Other comprehensive income  -     -      -     -     

  ────────── ──────────  ────────── ────────── 

TOTAL COMPREHENSIVE INCOME FOR 

THE PERIOD  10,631,017 7,120,178 
 

30,559,532 20,351,881 

  ══════════ ══════════  ══════════ ══════════ 

Attributable to:       

  Shareholders of the Parent Company  7,941,293 5,045,917  23,052,887 14,425,077 

  Non-controlling interests  2,689,724 2,074,261  7,506,645 5,926,804 

  ────────── ──────────  ────────── ────────── 

  10,631,017 7,120,178  30,559,532 20,351,881 

  ══════════ ══════════  ══════════ ══════════ 

BASIC AND DILUTED EARNINGS PER 

SHARE ATTRIBUTABLE  

TO SHAREHOLDERS OF THE PARENT 

COMPANY 5 39.55 Fils 25.13 Fils 

 

114.82 Fils 71.85 Fils 

  ══════════ ══════════  ══════════ ══════════ 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED) 
For the period ended 30 September 2025  
 

 

 Equity attributable to shareholders of the Parent Company   

 

Share  

capital 

Statutory  

reserve 

Voluntary 

reserve 

Fair value 

reserve 

Retained  

earnings 

 

 

Sub-total 

Non-

controlling 

interests 

Total  

equity 

 KD KD KD KD KD KD KD KD 

         

As at 1 January 2025 (Audited) 20,077,575 11,212,541 11,212,541 (252,299) 25,301,929 67,552,287 46,874,252 114,426,539 

Profit for the period -     -     -     -     23,052,887 23,052,887 7,506,645 30,559,532 

Other comprehensive income for the period -     -     -     -     -     -     -     -     

 ────────── ────────── ────────── ────────── ────────── ────────── ────────── ────────── 
Total comprehensive income for the period -     -     -     -     23,052,887 23,052,887 7,506,645 30,559,532 

Cash dividend declared to shareholders of the 

Parent Company (Note 10) 

 

-     

 

-     

 

-     

 

-     (16,463,612) (16,463,612) -     (16,463,612) 

Cash dividend paid to non-controlling interests -     -     -     -     -     -     (6,508,125) (6,508,125) 

 ────────── ────────── ────────── ────────── ────────── ────────── ────────── ────────── 
At 30 September 2025 20,077,575 11,212,541 11,212,541 (252,299) 31,891,204 74,141,562 47,872,772 122,014,334 

 ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ 
         

As at 1 January 2024 (Audited) 20,077,575 9,288,355 9,288,355 (252,299) 25,827,959 64,229,945 44,179,325 108,409,270 

Profit for the period -     -     -     -     14,425,077 14,425,077 5,926,804 20,351,881 

Other comprehensive income for the period -     -     -     -     -     -     -     -     

 ────────── ────────── ────────── ────────── ────────── ────────── ────────── ────────── 
Total comprehensive income for the period -     -     -     -     14,425,077 14,425,077 5,926,804 20,351,881 

Cash dividend declared to shareholders of the 

Parent Company (Note 10) 

 

-     

 

-     

 

-     

 

-     (14,857,406) (14,857,406) -     (14,857,406) 

Cash dividend paid to non-controlling interests -     -     -     -     -     -     (4,505,625) (4,505,625) 

 ────────── ────────── ────────── ────────── ────────── ────────── ────────── ────────── 
At 30 September 2024 20,077,575 9,288,355 9,288,355 (252,299) 25,395,630 63,797,616 45,600,504 109,398,120 

 ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ ══════════ 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 

(UNAUDITED) 

For the period ended 30 September 2025 

  

Nine months ended 

30 September   

  2025 2024 

 Notes KD KD 

OPERATING ACTIVITIES    

Profit before tax  31,512,204 20,920,564 

Adjustments to reconcile profit before tax to net cash flows:     

Amortisation of intangible assets  276,053 230,534 

Depreciation of property and equipment  384,371 268,412 

Depreciation of right-of-use assets  113,033 138,305 

Allowance for provision for expected credit losses 6 -     26,418 

Investment income 4 (2,335,683) (2,262,793) 

Foreign exchange differences  9,300 6,000 

Gain on derecognition of lease  -     (3,188) 

Interest on lease liabilities   13,458  18,566 

Provision for employees’ end of service benefits   385,956  308,026 

  ──────── ──────── 
  30,358,692 19,650,844 

Working capital changes:    

Accounts receivable and other assets   (1,500,409) (255,258) 

Accounts payable and other liabilities   (1,004,020) (551,391) 

  ──────── ──────── 
Cash flows from operations  27,854,263 18,844,195 

Employees’ end of service benefits paid  (10,807) (200,016) 

Taxation paid  (728,347) (614,833) 

Board of Directors’ remuneration paid  (200,000) (176,000) 

  ──────── ──────── 
Net cash flows from operating activities  26,915,109 17,853,346 

  ──────── ──────── 
INVESTING ACTIVITIES    

Additions of intangible assets  (771,001) (633,671) 

Purchase of property and equipment  (464,324) (613,993) 

Placement of term deposits  (71,780,000) (68,721,000) 

Maturity of term deposits  67,921,000 61,630,000 

Investment income received  2,668,661 1,816,313 

Placement of restricted cash   (5,205,293) -     

Withdrawal of restricted cash   2,600,000  -     

  ──────── ──────── 
Net cash flows used in investing activities  (5,030,957) (6,522,351) 

  ──────── ──────── 
FINANCING ACTIVITIES    

Payment of lease liabilities  (166,642) (198,507) 

Cash dividend paid to shareholders of the Parent Company  (16,477,298) (14,788,199) 

Cash dividend paid to non-controlling interests  (6,508,125) (4,505,625) 

  ──────── ──────── 
Net cash flows used in financing activities  (23,152,065) (19,492,331) 

  ──────── ──────── 
NET DECREASE IN CASH AND CASH EQUIVALENTS   (1,267,913) (8,161,336) 

Cash and cash equivalents at 1 January   3,398,761 10,749,120 

  ──────── ──────── 
CASH AND CASH EQUIVALENTS AT 30 SEPTEMBER   9 2,130,848 2,587,784 

  ════════ ════════ 
    
Non-cash transactions excluded from the interim condensed 

consolidated statement of cash flows are as follows:    

Additions to right-of-use assets  -     (19,241) 

Additions to lease liabilities  -     19,241 

Derecognition of leases (adjusted with right-of-use assets)  -     126,019 

Derecognition of leases (adjusted with lease liabilities)  -     (129,207) 
  ════════ ════════ 
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