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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

KUWAIT SECURITIES COMPANY K.P.S.C. 

 

Report on the Audit of Consolidated Financial Statements 

 

Opinion 

We have audited the consolidated financial statements of Boursa Kuwait Securities Company 

K.P.S.C. (the “Parent Company”) and its subsidiaries (collectively, the “Group”), which 

comprise the consolidated statement of financial position as at 31 December 2025, and the 

related consolidated statement of profit or loss and other comprehensive income, consolidated 

statement of changes in equity and consolidated statement of cash flows for the year then 

ended, and notes to the consolidated financial statements, including material accounting policy 

information. 

 

In our opinion, the accompanying consolidated financial statements present fairly, in all 

material respects, the consolidated financial position of the Group as at 31 December 2025, 

and its consolidated financial performance and its consolidated cash flows for the year then 

ended in accordance with the IFRS Accounting Standards as issued by the International 

Accounting Standards Board (“IASB”). 

 

Basis for Opinion 

We conducted our audit in accordance with the International Standards on Auditing (ISAs). 

Our responsibilities under those standards are further described in the Auditor’s 

Responsibilities for the Audit of the Consolidated Financial Statements section of our report. 

We are independent of the Group in accordance with the International Ethics Standards Board 

for Accountants’ International Code of Ethics for Professional Accountants (including the 

International Independence Standards) (“IESBA Code”), as applicable to audits of financial 

statements of public interest entities. We have fulfilled our other ethical responsibilities in 

accordance with the IESBA Code. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the consolidated financial statements of the current year. These matters were 

addressed in the context of our audit of the consolidated financial statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. For each 

matter below, our description of how our audit addressed the matter is provided in that context. 

 

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of 

the Consolidated Financial Statements section of our report, including in relation to these matters. 

Accordingly, our audit included the performance of procedures designed to respond to our 

assessment of the risks of material misstatement of the consolidated financial statements. The 

results of our audit procedures, including the procedures performed to address the matters below, 

provide the basis of our audit opinion on the accompanying consolidated financial statements. 

  

Ernst & Young 
Al Aiban, Al Osaimi & Partners  
P.O. Box 74 
Burj Alshaya, 16th & 17th Floor 
Al Soor Street, Mirqab 
Safat 13001, State of Kuwait 

Tel: +965 2295 5000 
Fax: +965 2245 6419 
kuwait@kw.ey.com 
https://www.ey.com 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

 

Report on the Audit of Consolidated Financial Statements (continued) 

 

Key Audit Matters (continued) 

 

We have identified the following key audit matters: 

 

Revenue recognition – Share in trading commission 
 

The Group has recognised revenue from Share in trading commission of securities amounting to 

KD 17,763,475 for the year ended 31 December 2025, representing 35.29% of the total revenues 

for the year then ended. 

 

Contracts relating to fee or revenue sharing in respect of these arrangements between the Group’s 

and third-party participants involve multiple pricing structures based on product types, customer 

activity and volumes, all of which are heavily dependent on several IT systems for the processing 

and recording. This leads to a heightened risk that revenue may not be recognised appropriately, 

either as a result of fraud or error, including through the potential override of controls by 

management. 

 

Due to heavy dependence on the IT systems in the revenue recognition process related to these 

revenue sharing arrangements, we have considered this as a key audit matter. The accounting 

policy for revenue recognition is set out in Note 2.5.3 and the related disclosures are disclosed in 

Note 4 in the consolidated financial statements. 

 

Our audit procedures included, among others, the following: 

 

 We confirmed our understanding of the processes and controls relevant to the material 

revenue streams of the Group. We also evaluated the design and tested operating 

effectiveness of key controls over the Group’s processes for certain revenue streams 

including IT systems, interface controls between different IT applications and related IT 

controls that impact the timing and measurement of revenue recognition. We also 

evaluated the design and tested the operating effectiveness of key controls over the 

completeness and accuracy of the data utilised to measure and recognise the revenue in 

the appropriate period. We further tested the operating effectiveness of key automated 

controls over the processing and recording of revenue transactions, authorisation of pricing 

structure changes and its input to the systems and the change control procedures in place 

around those systems; 

 

 We performed substantive audit procedures that included, among other things, substantive 

analytical procedures by using tools in the analysis of the related revenue sharing streams. 

This included analysing monthly trading volumes and their correlation with monthly 

revenue recognised; anomalies were investigated; 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

Report on the Audit of Consolidated Financial Statements (continued) 
 

Key Audit Matters (continued) 

 

Revenue recognition – Share in trading commission (continued) 

 

 We tested the key reconciliation controls used by management over revenue recognition; 

 

 We performed cut-off testing to verify that revenue was recognised in the correct period; 

 

 We performed analytical procedures and journal entry testing in order to identify and test 

the risk of misstatement arising from management override of controls; and 

 

 We also evaluated the appropriateness of the revenue recognition policy in accordance 

with IFRS 15 ‘Revenue from Contracts with Customers’ and the adequacy of the Group’s 

disclosures in Notes 2.5.3 and 4 to the consolidated financial statements. 
 

Annual impairment of goodwill and indefinite life intangible assets 
 

The Group has goodwill and indefinite life intangible assets with carrying values of                         

KD 9,492,308 and KD 31,631,600, respectively, as at 31 December 2025. The individual 

goodwill and intangible assets amounts have been allocated to the cash-generating unit (“CGU”) 

as disclosed in Note 7 to the consolidated financial statements. 

 

The annual impairment testing of goodwill and indefinite life intangible assets is considered to 

be a key audit matter due to the complexity of the accounting requirements and the significant 

judgment required in determining the assumptions to be used to estimate the recoverable amount. 

The recoverable amount of the CGUs, which is based on the higher of the value in use or fair 

value less cost to sell, has been derived from discounted forecast cash flow models. These models 

use several key assumptions, including estimates of future trade and clearing activity volumes, 

prices, operating costs, terminal value growth rates and the weighted-average cost of capital 

(discount rate). 

 

The Group engaged an external expert to assist with the impairment testing and no impairment 

loss was identified. 

 

The Group’s accounting policies on impairment of goodwill and indefinite life intangible assets 

are disclosed in Notes 2.5.1, 2.5.10 and 2.5.11, respectively, to the consolidated financial 

statements. 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

Report on the Audit of Consolidated Financial Statements (continued) 
 

Key Audit Matters (continued) 

 

Our audit procedures included, among others, the following: 
 

 We involved our internal valuation specialists to assist us in challenging the methodology 

used in the impairment assessment and evaluating the appropriateness of the discount rates 

applied, which included comparing the weighted-average cost of capital with sector 

averages for the relevant markets in which the CGUs operate; 

 

 We assessed the appropriateness of the assumptions applied to key inputs such as trade and 

clearing activity volumes and prices, operating costs, inflation and long-term growth rates, 

which included comparing these inputs with externally derived data as well as our own 

assessments based on knowledge of the client and the industry;  

 

 We compared the relevant assumptions to industry benchmarks and economic forecasts 

and tested the integrity of supporting calculations and corroborated certain information 

with third party sources; 

 

 We evaluated whether the external expert has the necessary competency, capabilities and 

objectivity for audit purposes; 

 

 We compared actual historical cash flows with previous forecasts and assessed differences, 

if any, were within an acceptable range. We assessed the overall reasonableness of the cash 

flow forecasts and compared the discount rate and growth rate to market data; 

 

 We evaluated the sensitivity analysis performed by management around the key 

assumptions noted above and challenged the outcome of the assessment; and 

 

 We evaluated the adequacy of the Group's disclosures concerning goodwill and indefinite 

life intangible assets in Note 7 to the consolidated financial statements, including disclosures 

of key assumptions, judgements and sensitivities. 

 

Other information included in the 2025 Annual Report 

Management is responsible for the other information. Other information consists of the 

information included in the 2025 Annual Report, other than the consolidated financial statements 

and our auditor’s report thereon. We obtained the report of the Parent Company’s Board of 

Directors, prior to the date of our auditor’s report, and we expect to obtain the remaining sections 

of the 2025 Annual Report after the date of our auditor’s report. 

 

Our opinion on the consolidated financial statements does not cover the other information and 

we do not and will not express any form of assurance conclusion thereon.  

 

 

Annual impairment of goodwill and indefinite life intangible assets (continued) 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

 

Report on the Audit of Consolidated Financial Statements (continued) 

 

Other information included in the 2025 Annual Report (continued) 

In connection with our audit of the consolidated financial statements, our responsibility is to read 

the other information identified above and, in doing so, consider whether the other information 

is materially inconsistent with the consolidated financial statements, or our knowledge obtained 

in the audit, or otherwise appears to be materially misstated. If, based on the work we have 

performed on the other information that we obtained prior to the date of this auditor’s report, we 

conclude that there is a material misstatement of this other information, we are required to report 

that fact. We have nothing to report in this regard. 

 

Responsibilities of Management and Those Charged with Governance for the Consolidated 

Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with the IFRS Accounting Standards as issued by the IASB, and for 

such internal control as management determines is necessary to enable the preparation of 

consolidated financial statements that are free from material misstatement, whether due to fraud 

or error. 

 

In preparing the consolidated financial statements, management is responsible for assessing the 

Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to 

liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

 

Those charged with governance are responsible for overseeing the Group’s financial reporting 

process. 

 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with the ISAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these consolidated financial 

statements. 

 

As part of an audit in accordance with the ISAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also:  
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

 

Report on the Audit of the Consolidated Financial Statements (continued) 

 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements (continued) 
 

 Identify and assess the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Group’s internal control.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.  
 

 Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Group’s ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the consolidated financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor’s report. However, future 

events or conditions may cause the Group to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 
 

 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the 

financial information of the entities or business units within the Group as a basis for forming 

an opinion on the consolidated financial statements. We are responsible for the direction, 

supervision and review of the audit work performed for the purposes of the group audit. We 

remain solely responsible for our audit opinion. 

 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, actions taken to eliminate threats or safeguards applied.  

 

 



 

  

9 

 

 

  

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOURSA 

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

 

Report on the Audit of the Consolidated Financial Statements (continued) 

 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements (continued) 
 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of the 

current year and are therefore the key audit matters. We describe these matters in our auditor’s 

report unless law or regulation precludes public disclosure about the matter or when, in extremely 

rare circumstances, we determine that a matter should not be communicated in our report because 

the adverse consequences of doing so would reasonably be expected to outweigh the public 

interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 

Furthermore, in our opinion proper books of account have been kept by the Parent Company and 

the consolidated financial statements, together with the contents of the report of the Parent 

Company’s Board of Directors relating to these consolidated financial statements, are in 

accordance therewith. We further report that, we obtained all the information and explanations 

that we required for the purpose of our audit and that the consolidated financial statements 

incorporate all information that is required by the Companies Law No. (1) of 2016, as amended, 

and its executive regulations, as amended, and by the Parent Company’s Memorandum of 

Incorporation and Articles of Association, that an inventory was duly carried out and that, to the 

best of our knowledge and belief, no violations of the Companies Law No. (1) of 2016, as 

amended, and its executive regulations, as amended, nor of the Parent Company’s Memorandum 

of Incorporation and Articles of Association have occurred during the year ended 31 December 

2025 that might have had a material effect on the business of the Parent Company or on its 

financial position. 

 

We further report that, during the course of our audit, we have not become aware of any material 

violations of the provisions of Law No. (7) of 2010 Regarding the Establishment of the Capital 

Markets Authority (“CMA”) and Regulating Securities Activities and its executive regulations, 

as amended, during the year ended 31 December 2025 that might have had a material effect on 

the business of the Parent Company or on its financial position. 

 

 

 

       

SHEIKHA AL FULAIJ 

LICENCE NO. 289 A 

EY 

AL AIBAN, AL OSAIMI & PARTNERS 

 

23 February 2026 

Kuwait
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 

COMPREHENSIVE INCOME 
For the year ended 31 December 2025 

 

 

  2025 2024 

 Notes KD KD 
REVENUES    

Subscription fees 4 7,682,609 7,046,454 

Share in trading commission 4 17,763,475 9,602,520 

Clearing operations 4 7,301,763 5,545,950 

Settlement operations 4 5,471,698 3,501,946 

Central depository services 4 5,265,563 4,393,456 

Shareholders register services 4 3,438,514 3,371,240 

Miscellaneous fees 4 3,407,941 2,850,113 

Reversal of provision for expected credit losses 12 -     3,002 

  ───────── ───────── 

  50,331,563 36,314,681 

  ───────── ───────── 

EXPENSES    

Staff costs  (9,823,690) (8,302,765) 

General and administrative expenses  (4,800,553) (4,729,225) 

Depreciation and amortisation  (1,094,227) (855,281) 

Allowance for provision for expected credit losses 9,10 (68,304) (26,418) 

  ───────── ───────── 

  (15,786,774) (13,913,689) 

  ───────── ───────── 

OPERATING PROFIT  34,544,789 22,400,992 

    

Investment income 5 3,218,678 3,035,728 

Rental income  1,016,716 959,885 

Other income  248,113 69,752 

Interest on lease liabilities  (17,200) (23,949) 

  ───────── ───────── 

PROFIT BEFORE TAX AND BOARD OF DIRECTORS’  

 REMUNERATION 
 

39,011,096 26,442,408 

Kuwait Foundation for Advancement of Sciences (“KFAS”)  (202,419) (100,971) 

Zakat  (210,345) (161,734) 

National Labour Support Tax (“NLST”)  (772,083) (599,403) 

Board of Directors’ remuneration  (240,000) (200,000) 

  ───────── ───────── 

PROFIT FOR THE YEAR  37,586,249 25,380,300 

  ───────── ───────── 

Other comprehensive income  -     -     

  ───────── ───────── 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  37,586,249 25,380,300 

  ═════════ ═════════ 

Attributable to:    

Shareholders of the Parent Company  28,181,291 18,179,748 

Non-controlling interests  9,404,958 7,200,552 

  ───────── ───────── 

  37,586,249 25,380,300 

  ═════════ ═════════ 

BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE  

 TO SHAREHOLDERS OF THE PARENT COMPANY 6 140.36 Fils 90.55 Fils 

  ═════════ ═════════ 

 

 

 

 

 

 

 

The accompanying notes 1 to 22 form part of these consolidated financial statements.  



Boursa Kuwait Securities Company K.P.S.C. and its Subsidiaries 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 31 December 2025 

Notes 

ASSETS 
Non-current assets 
Intangible assets l 
Goodwill l 
Property and equipment .8. 
Right-of-use assets 
Accounts receivable and other assets .2. 
Financial assets at fair value through other comprehensive income 22 
Debt instruments at amortised cost lQ_ 
Restricted cash 12 

Current assets 
Accounts receivable and other assets .2. 
Term deposits 11 
Cash and cash equivalents 12 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
Share capital 
Statutory reserve 
Voluntary reserve 
Fair value reserve 
Retained earnings 

Equity attributable to shareholders of the Parent Company 
Non-controlling interests 

Total equity 

Liabilities 
Non-current liabilities 
Employees' end of service benefits 
Lease liabilities 

Current liabilities 
Accounts payable and other liabilities 
Lease liabilities 

Total liabilities 

TOT AL EQUITY AND LIABILITIES 

_Ll_ 
_Ll_ 
_Ll_ 
_Ll_ 

_Ll_ 

14 

Ll. 

2025 

KD 

35,054,204 
9,492,308 
2,356,543 

337,918 
257,657 

338 
4,312,474 
5,000,000 

56,811,442 

5,704,505 
76,140,000 

4,240,552 

86,085,057 

142,896,499 

20,077,575 
11,212,541 
11,212,541 

(252,299) 
37,019,608 

79,269,966 
49,771,085 

129,041,051 

2,217,385 
185,314 

2,402,699 

11,290,050 
162,699 

11,452,749 

13,855,448 

142,896,499 

2024 

KD 

34,382,895 
9,492,308 
2,253,482 

483,419 
245,626 

338 
1,915,775 
2,600,000 

51,373,843 

4,652,053 
66,721,000 
3,398,761 

74,771,814 

126,145,657 

20,077,575 
11,212,541 
11,212,541 

(252,299) 
25,301,929 

67,552,287 
46,874,252 

114,426,539 

1,749,435 
344,302 

2,093,737 

9,467,940 
157,441 

9,625,381 

11,719,118 

126,145,657 

� 

Bader Nasser AI-Kharafi 
Chairman 

Mohammad Saud AI-Osaimi 
Chief Executive Officer 

The accompanying notes 1 to 22 form part of these consolidated financial statements. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
For the year ended 31 December 2025 

 
 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 22 form part of these consolidated financial statements.  

 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 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 year -     -     -     -     28,181,291 28,181,291 9,404,958 37,586,249 

Other comprehensive income for the year -     -     -     -     -     -     -     -     

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

Total comprehensive income for the year -     -     -     -     28,181,291 28,181,291 9,404,958 37,586,249 

Cash dividend to shareholders of the Parent Company 

(Note 13.2) 

 

-     

 

-     

 

-     

 

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

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

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

At 31 December 2025 20,077,575 11,212,541 11,212,541 (252,299) 37,019,608 79,269,966 49,771,085 129,041,051 

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

         

As at 1 January 2024 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 year -     -     -     -     18,179,748 18,179,748 7,200,552 25,380,300 

Other comprehensive income for the year -     -     -     -     -     -     -     -     

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

Total comprehensive income for the year -     -     -     -     18,179,748 18,179,748 7,200,552 25,380,300 

Transfer to reserves -     1,924,186 1,924,186 -     (3,848,372) -     -     -     

Cash dividend to shareholders of the Parent Company 

(Note 13.2) 

 

-     

 

-     

 

-     

 

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

 

-     (14,857,406) 

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

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

At 31 December 2024 20,077,575 11,212,541 11,212,541 (252,299) 25,301,929 67,552,287 46,874,252 114,426,539 

 ════════ ════════ ════════ ════════ ════════ ════════ ════════ ════════ 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
For the year ended 31 December 2025 
 

  2025 2024 

 Notes KD KD 

OPERATING ACTIVITIES    

Profit before tax and Board of Directors’ remuneration  39,011,096 26,442,408 

Adjustments to reconcile profit before tax and Board of Directors’ 

remuneration to net cash flows:    

Amortisation of intangible assets 7 427,200 294,726 

Depreciation of property and equipment 8 516,310 384,209 

Depreciation of right-of-use assets  150,717 176,346 

Allowance for provision for expected credit losses  9,10  68,304 26,418 

Reversal of provision for expected credit losses 12 -     (3,002) 

Investment income 5 (3,218,678) (3,035,728) 

Foreign exchange differences  8,100 (4,050) 

Profit on sale of property and equipment  (9,050) (10,791) 

Gain on derecognition of lease  -     (3,643) 

Interest on lease liabilities  17,200 23,949 

Provision for employee’s end of service benefits, net 14 478,757 395,873 

  ─────── ─────── 

  37,449,956 24,686,715 

Working capital changes:    

Accounts receivable and other assets  (757,609) (343,129) 

Accounts payable and other liabilities  1,377,222 983,484 

Net movement in restricted cash  (2,400,000) -     

  ─────── ─────── 

Cash flows from operations  35,669,569 25,327,070 

Employees’ end of service benefits paid 14 (10,807) (202,707) 

Taxation paid  (730,232) (614,833) 

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

  ─────── ─────── 

Net cash flows from operating activities  34,728,530 24,333,530 

  ─────── ─────── 

INVESTING ACTIVITIES    

Purchase of property and equipment 8 (619,371) (1,199,467) 

Proceeds from sale of property and equipment  9,050 10,797 

Additions of intangible assets 7 (1,098,509) (964,853) 

Proceeds from redemption of debt instruments at amortised cost  500,000 -     

Purchase of debt instruments at amortised cost  (2,917,700) -     

Maturity of term deposits  72,571,000 74,580,000 

Placement of term deposits  (81,990,000) (87,221,000) 

Investment income received  2,856,401 2,676,360 

  ─────── ─────── 

Net cash flows used in investing activities  (10,689,129) (12,118,163) 

  ─────── ─────── 

FINANCING ACTIVITIES    

Payment of lease liabilities  (176,146) (209,129) 

Cash dividend paid to shareholders of the Parent Company  (16,513,339) (14,850,972) 

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

  ─────── ─────── 

Net cash flows used in financing activities  (23,197,610) (19,565,726) 

  ─────── ─────── 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS  841,791 (7,350,359) 

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

  ─────── ─────── 

CASH AND CASH EQUIVALENTS AS AT 31 DECEMBER  12 4,240,552 3,398,761 

  ═══════ ═══════ 

Non-cash transactions excluded from the consolidated statement of cash 

flows:    

Additions to right-of-use assets  (5,216) (117,163) 

Additions to lease liabilities  5,216 117,163 

Derecognition of leases (adjusted with right-of-use assets)  -     140,278 

Derecognition of leases (adjusted with lease liabilities)  -     (143,921) 

  ═══════ ═══════ 

 

 

 

 

 

The accompanying notes 1 to 22 form part of these consolidated financial statements.




