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Board of Directors’
Message

| am pleased to share with you the Annual Report
of the Union of Investment Companies (UIC) for
the year 2025, which embodies a significant year in
UIC’s journey—one marked by an accelerated pace
of efforts, a diversity of challenges, and a shared
determination to enhance the role of the investment
sector as one of the key pillars supporting the national
economy. The report also reflects UIC's commitment to
consolidating its position as an effective professional
umbrella representing its member companies,
articulating their aspirations, and contributing to the
support of sustainable development pathways, in line
with the gracious directives of His Highness the Amir of
the State of Kuwait, Sheikh Meshal Al-Ahmad Al-Jaber
Al-Sabah, may Allah protect and preserve him, which
aim to empower the private sector and strengthen its
role as a key partner in achieving the vision of “New
Kuwait 2035

The year 2025 affirmed that the investment sector
has transcended the traditional financial concept
to become a fundamental partner in economic
transformation and income diversification, as well as
an active participant in global developments in the
fields of governance, legislation, financial innovation,
sustainability, and artificial intelligence. From this
standpoint, UIC assumed a heightened responsibility
toward its member companies and the investment
sector at large, by intensifying its institutional
presence, strengthening its advisory role, supporting
partnerships ~ with  regulatory and supervisory
authorities, and actively participating in the discussion
and development of relevant legislative and regulatory
frameworks, in a manner that serves the national
economy and enhances the investment attractiveness
of Kuwait.

Within this context, the UIC Board of Directors, since
the commencement of its current term, worked on
formulating an integrated strategy extending through
2027, which constituted a clear roadmap for UIC.

The strategy was built upon four main pillars that
formed UIC’s framework of action during the year,
namely: enhancing communication and coordination
channels with relevant entities; reinforcing institutional
cooperation with companies; activating the UIC's
media presence as an influential professional platform;
and developing human capital through the Investment
Studies Center (ISC), UIC's training arm. This strategy
has evolved into a daily working approach that guides
priorities, supports initiative, and strengthens UIC’s
proactive role in addressing issues with direct impact
on the sector.

The year 2025 also coincided with the twentieth
anniversary of the establishment of the Union of
Investment Companies (UIC), a milestone reflecting
an extended journey of diligent work and specialized
expertise, as well as the achievements realized by UIC
over two decades of active service to the investment
sector. This occasion represented an opportunity to
reaffirm UIC's commitment to building upon past
accomplishments and to anticipate the next phase
with a conscious vision grounded in experience and
aligned with evolving requirements.

During 2025, the pace of activity witnessed notable
momentum, as UIC intensified its institutional
engagement with governmental and regulatory
bodies through meetings and official visits, most
notably with the Ministry of Commerce and Industry,
the Ministry of Finance, the Ministry of Justice, the
Capital Markets Authority (CMA), the Public Authority
for Anti-Corruption, Boursa Kuwait, the Kuwait
Chamber of Commerce and Industry, the Kuwait
Financial Intelligence Unit, the Competition Protection
Authority, and other relevant entities.

Throughout these meetings, UIC was keen to present
its views, proposals, and recommendations regarding a
number of matters and topics with direct impact on the
business environment and capital markets, stemming
from a firm conviction that building a prosperous



and sustainable economy requires institutional coordination and
genuine integration between the public and private sectors.

In furtherance of its role in external relations aimed at enhancing
the investment sector and the national economy, UIC intensified its
engagement during the year with foreign embassies and diplomatic
missions accredited to the State of Kuwait, with the objective of
exploring avenues of cooperation, discussing joint investment
opportunities, and strengthening communication channels with
regional and international markets. This, in turn, contributes to
supporting investment flows, exchanging expertise, and opening
new horizons for Kuwaiti investment companies.

In the area of capacity building, 2025 marked a prominent milestone
for the Investment Studies Center, through which UIC implemented
109 diverse training activities, benefiting more than 1,789 participants
from various companies and sectors. The programs covered a wide
range of areas supporting financial analysis, portfolio management,
governance, sustainability, and anti-money laundering, in addition
to integrating modern technologies and artificial intelligence into
the training content through specialized international partnerships,
thereby contributing to the preparation of national cadres capable
of keeping pace with the rapid transformations in financial markets.

On the media and knowledge front, “The Investor” Magazine, as a
quarterly publication, continued to play its role as a specialized
intellectual platform concerned with issues related to the investment
sector and capital markets. Four issues were published during 2025,
in addition to a special issue marking the twentieth anniversary of
the UIC’s establishment.

Issue No. (21) was published under the title: “"Kuwait Leasing Market
.Steering Towards A Brighter Future” while Issue No. (22) was titled:
"Clearing Corporations: The Powerhouses of Financial Stability.
Issue No. (23) carried the theme: “Profit to Purpose .. Weaving ESG
to the Investment Mindset,” whereas the latest Issue No. (24) was
released under the theme: "Market Maker... Boosting Liquidity and
Enhancing Market Efficiency” These issues aimed to disseminate
specialized knowledge, enhance investment awareness, and shed
light on priority economic issues.

UIC also continued to organize and sponsor specialized seminars,
conferences, and forums in cooperation with leading local and
international entities, in addition to supporting national initiatives
aimed at empowering graduates, integrating persons with
disabilities, and enhancing the readiness of national cadres to enter
the labor market.

In a significant institutional step, UIC played a pivotal role in the
establishment of the Coordinating Committee among sectoral
unions, whose membership includes the Union of Investment
Companies (UIC), the Kuwait Banking Association, the Kuwait
Industries Union and the Real Estate Union. This reflects a firm belief
in the importance of joint action and institutional integration in

supporting the national economy and achieving comprehensive
development objectives.

The achievements realized during 2025 are the result of cooperation
and integration among the Board of Directors, technical committees,
the General Secretariat, and the member companies, which have
been and continue to be the primary supporters of UIC's journey.
This integration was manifested in several key milestones, including
UIC’s participation in the preparatory and organizational stages of
the Emerging Companies Market through surveys, workshops, and
the submission of proposals, as part of efforts aimed at shaping
the regulatory framework of the market. These efforts culminated
in the issuance of Capital Markets Authority Decision No. (108)
of 2025 launching the Emerging Companies Market. In addition,
UIC participated in discussions and related efforts concerning
the regulation of non-Kuwaiti ownership of real estate, which
resulted in the issuance of Decree-Law No. (7) of 2025 amending
certain provisions governing this matter. Furthermore, regulatory
progress was achieved through the addition of new activity codes
for investment companies within the records of the Ministry of
Commerce and Industry, thereby contributing to the facilitation of
procedures for companies, while continuing efforts to address the
remaining regulatory requirements.

As we look ahead to the next phase, we recognize that opportunities
are promising; however, they require sustained efforts to strengthen
institutional work, entrench legislative and regulatory stability, build
market confidence, invest in human capital, and keep pace with
global transformations.

In conclusion, | extend my sincere thanks and appreciation to the
political leadership of the State of Kuwait for its continued support of
the private sector, to our partners from governmental and regulatory
bodies for their constructive cooperation, and to our member
companies for their effective contributions to the achievements of
this year.

We pray to Almighty Allah to protect Kuwait and its wise leadership,
foremost among them His Highness the Amir of the State of Kuwait,
Sheikh Meshal Al-Ahmad Al-Jaber Al-Sabah, may Allah protect and
preserve him; His Highness the Crown Prince, Sheikh Sabah Al-
Khaled Al-Hamad Al-Mubarak Al-Sabah, may Allah protect him; and
His Highness the Prime Minister, Sheikh Ahmad Abdullah Al-Ahmad
Al-Sabah, may Allah protect him; and to bestow upon our beloved
country continued blessings of security, stability, and prosperity.

Abdullah Hamad Al-Terkait
Chairman
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A New Strategy for the Union of Investment Companies to Keep Pace
with Developments

The Union of Investment Companies (UIC), in its strategic plan for the 2024-2027 period, aims
to enhance sustainability in Kuwait's investment sector while promoting governance principles,
social responsibility, and environmental awareness. UIC is committed to encouraging investment
companies to adopt these principles.

Additionally, UIC seeks to provide investors and market participants in the Kuwaiti financial sector
with a deeper understanding of financial markets, as well as the necessary tools and techniques to
make informed investment decisions that align with their financial goals.

As part of its upcoming action plan, UIC strives to align with the United Nations’ Sustainable
Development Goals, particularly those related to continuous education and professional
development, to achieve institutional sustainability. Furthermore, it is dedicated to promoting
women's empowerment and actively supporting environmental initiatives that contribute to
building a more sustainable and responsible future.

In line with its strategic objectives, UIC is preparing to launch a network of partnerships with local,
regional, and international institutions, aiming to achieve comprehensive sustainability and long-
term impact. These partnerships will focus on supporting member companies and the investment
sector as a whole by fostering financial literacy and increasing awareness of financial markets.

Vision
Creating A sustainable investment environment, promoting and disseminating financial culture in
the investment sector.

Mission

To represent and support investment companies in Kuwait by working to contribute to the
development of regulatory frameworks, and to enhance and raise the efficiency of cadres in
the investment sector to keep pace with global changes.




Core Values

v

Integrity
Commitment to transparency, ethical values, and integrity standards.

Collaboration

Working collectively with member companies and government entities to
achieve common goals.

Innovation

Commitment to creativity, the adoption of new technologies, and adapting to
global and local market dynamics.

Excellence

Striving for the highest quality standards in all services and initiatives, while
enhancing the professional capabilities of members.

Support

Representing and protecting members’ interests, regulating their shared
concerns, and advocating for their rights in alignment with legal and regulatory
frameworks.



Strategic Pillars of the Union of Investment Companies

Communication Positive Media Influence
!
(]

Collaboration Development and Training

This three-year strategic plan positions the Union of Investment Companies (UIC) as a leading advocate, essential partner and
catalyst for sustainable economic growth and investment excellence in Kuwait. It ensures a comprehensive approach to achieving

UIC's objectives and advancing the interests of the investment sector, in alignment with Kuwait's national vision, New Kuwait 2035.

Objectives of Union of Investment Companies (UIC):

o To promote and develop investment sectors using the best material capabilities and the available human expertise of the members.

e To prepare technical and specialist studies and research in the development and promotion of the investment sector.

¢ To consult and exchange opinion with all institutions of the State to achieve the interests of the members and national economy.
Further to cooperate with different government and private authorities concerned with investment sector related to UIC’s
activities and to remove the impediments that may face the members.

o To give opinion on the draft laws, proposals, rules, requlations, or orders pertaining to different shapes of investment or economics,
either directly or indirectly as well as those relating to regulation of the investment or the licensed companies, supervision and
control of the same.

o To organize and participate in the local and international conferences, seminars and courses relating to investment or economical
business, to circulate the conclusions, recommendations and research presented therein among members of UIC.

o To promote the professional and cultural level of the members, and to setup and organize the social activities of the members of
the UIC.

e To publish advertising literature to promote investment and commercial culture in the society and among members of UIC.

e To hold specialized training courses in financial and investment fields and in the activities of the companies’members of the UIC
and the economical and other related entities. For the purpose of developing and rehabilitation of its employees.

o The right of filling a case for the defense of UIC members' public interests and rights without prejudice to the right of litigation of

each member.




Overview of the Investment Sector in Kuwait
The investment sector has managed to be a major contributor to the Kuwaiti economy over the years. Investment companies and

financial services have played a vital role in developing all aspects of the national economy, which has had a positive impact on
attracting foreign investment and activating the role of the private sector in the growth of the Kuwaiti economy.

Recognizing the importance of this sector, the Union of Investment Companies was established, officially launched in December
2004. Currently, it comprises 30 licensed companies regulated by the Capital Markets Authority, including 15 conventional
companies, 11 Sharia-compliant companies, and 4 financial brokerage companies.

UIC Members (30 Investment & Brokerage Companies)

~~ \

26 Investment
Companies

87%

4 Brokerage
Companies

13%

Investment Companies Brokerage Companies

The total number of investment and financial services companies licensed by the Capital Markets Authority (CMA) is 52 companies.
In September 2025, the assets under management (AUM) of licensed investment companies reached approximately 20 billion
Kuwaiti dinars, according to CMA's statistics. Among these companies, 44 are listed on Boursa Kuwait.

Licensed Investment Companies (52 Companies)

26 Member

26 Non-Member
Companies

Companies

50% 50%

Member Licensed Investment Companies Non-Member Licensed Investment Companies

The investment sector (classified as the “Financial Services” sector on the stock exchange) is the largest sector on Boursa Kuwait

in 2025 in terms of total trading value with a value of 7.97 billion Kuwaiti dinars. It also ranks first in terms of total trading volume,
recording 51.93 billion shares during 2025.

The total number of companies listed under the Financial Services sector on Boursa Kuwait is 44, including investment, holding, and
other companies, out of a total of 140 listed companies.



The Financial Brokerage and Insurance sector, which includes the investment sector, ranks third in terms of its contribution to
GDP after the QOil sector and Public Administration, with a share of 9%, according to the statistics of The Central Administration of
Statistics for te first half of 2025.

Gross Domestic Product (GDP) by Economic Activities in Nominal Prices
First Half of 2025
(Results less Subsidies & FISIM)
(Million KWD)

Gross Domestic Product at Current Prices - First Half of 2025
(Data after deducting net subsidies and financial intermediation services measured indirectly)

Sector Value added (KWD million) Relative Contribution to GDP (%)
Oil Sector 9,701.25 40.2
Non-oil Sectors 14,436.81 59.8
Total 24,138.07 100

Source: The Central Administration of Statistics
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1. Union of Investment Companies (UIC) Committees:

The Union of Investment Companies (UIC) extends its sincere gratitude and appreciation to the members of its committees, who
have made commendable efforts in providing technical opinions and specialized advice in their respective fields of expertise.
These committees have held numerous meetings that required great dedication of time and effort, reflecting an exceptional
commitment to supporting the UIC's objectives and enhancing its role in the development of the investment sector.

UIC highly values these sincere efforts and wishes the committee members continued success, reaffirming the importance of
their role in achieving the shared vision and advancing the future of the investment sector in the State of Kuwait.

/ Permanent Committees:
1. Economic Policies Committee
The committee is composed of representatives from companies and entities represented in UIC, as follows:

- Mr. Fawaz S. Al-Ahmad
Board Member - UIC (Head of Committee)

- Mr. Hamad Abdulaziz Al-Qatami
Director of Clearing and Settlement Dept - Kuwait Clearing Company (Committee Member)

- Mr. Sulaiman Z. Al-Musallam
Vice President of the "Market Maker” Department - Kuwait Investment Company (Committee Member)

- Mr. Talal Bader Al Bahar
Deputy CEO - Kuwait - Arzan Financial Group for Financing and Investment (Committee Member)

- Mr. Abdulaziz Ibraheem Al-Hedaib
VP - Business Development - Wafra International Investment Company (Committee Member)

- Mr. Amro Sarhan
Executive Director - Funds and Portfolio Management - National Investments Company (NIC) (Committee Member)

- Mr. Fouzi Jalil AL-Dhafeeri
Assistant Vice President - Investment Research Unit - Kuwait Investment Company (Committee Member)

- Mr. Mohammad Junaid Ansari
Director - Head of Investment Strategy and Research - Kamco Invest (Committee Member)

- Mr. Nasser Mohammed Wardi
Director of Strategy and Research Department - KIB Invest (Committee Member)

- Ms. Fadwa A. Darwish

Secretary General - UIC (Committee Reporter)



The scope of work of the committee includes the following:

- Providing Proposals and Recommendations: Offering suggestions and recommendations regarding the country’s general
economic and investment policies to achieve sustainable development for future generations. This is accomplished by maintaining
a close presence at key events, organizing seminars to discuss these topics, and disseminating the union’s views through local
newspapers or other media outlets.

- Enhancing Collaboration with Regulatory Authorities and the Kuwait Stock Exchange: Strengthening cooperation with
regulatory bodies, the Kuwait Stock Exchange, and investment companies by conducting consultative meetings, reviewing
issued circulars and decisions, and presenting proposals to enhance the efficiency of financial markets and improve the business
environment.

- Introducing New Investment Tools and Products: Developing ideas and visions for new investment tools and products that
attract fresh capital, keeping pace with changes in the investment sector, and contributing to the development of financial
markets.

- Building Confidence in the Local Economy and Financial Markets: Strengthening confidence in the local economy and
financial markets by fostering closer collaboration with relevant regulatory authorities, hosting seminars and workshops on
positive market developments, and highlighting favorable measures such as new legislation, increased daily trading volumes, and
foreign capital inflows to enhance market confidence and raise awareness among market participants.

- Exploring Cooperation with Fintech Companies: Establishing partnerships with financial technology firms to stay informed
about the latest fintech advancements and explore how these innovations can be integrated into investment companies and
financial markets to improve and develop their operations.

- Supporting Human Capital Development: Collaborating with the Investment Studies Center of the union to propose plans
for supporting specialized professional programs and workshops aimed at developing human resources within investment
companies, particularly those operating under the union’s umbrella.

- Strengthening the Role of the Private Sector in Economic Development: Promoting the role of the private sector in economic
development and advocating for investment companies as key partners with the government in implementing privatization
programs. This includes serving as advisors to the government, leveraging their expertise to fulfill this role, and demonstrating
how privatization can create employment opportunities for the national workforce.

Key Activities of the Economic Policies Committee in 2025:

- Contributing with the General Secretariat to the development of the reports issued by the UIC, so that they serve as a reliable
reference for stakeholders in the investment sector.

- Studying the results of the investment instruments survey circulated to companies by the UIC's General Secretariat, analyzing
the responses received, discussing them within the Committee’s meetings, and providing observations and recommendations
thereon.

- Collaborating with the UIC's General Secretariat in preparing economic studies related to the national economy and highlighting
the role of investment companies in supporting economic development plans, through studying and reviewing proposals
submitted by consulting firms on sector-related topics, including a study on indices, and providing professional opinions thereon.



- Contributing with the UIC's General Secretariat in reviewing and formulating the UIC's proposals on ways to support the
implementation of the State of Kuwait’s National Industrial Strategy 2035.

2. Media & Marketing Committee
The committee is composed of representatives from companies and entities represented in UIC, as follows:
- Mr. Abdullah H. Al-Terkait

Chairman - UIC (Head of Committee)
- Mr. Fawaz S. Al-Ahmad

Board Member - UIC (Deputy Head of Committee)
- Ms. Dalal Mado
Director Marketing - National Investments Company (NIC) (Committee Member)

- Ms. Taibah E. Al-Eissa

Manager - PR, Marketing & Investor Relations, and Investor Relations - KFIC Invest (Committee Member)
- Ms. Aisha A. AlNasrallah

Manager - Public Relations Department - Kuwait Clearing Company (KCC) (Committee Member)

- Mr. Fawaz S. Al-Munaya

Marketing & PR Manager - Head of IR - Arzan Financial Group for Financing and Investment (Committee Member)
- Mr. Mejren G. AL-Loughani
Senior Officer - Public Relations and Media Department - Kuwait Investment Company (KIC) (Committee Member)

- Mr. Moustafa N. Zantout
Executive Director of Marketing and Investor Relations - Kamco Invest (Committee Member)
- Ms. Fadwa A. Darwish

Secretary General - UIC (Committee Reporter)
The committee consists of representatives from companies and entities affiliated with UIC and is entrusted with the
following responsibilities:

- Promoting UIC and the Investment Sector: Marketing the union and the investment sector both within and outside Kuwait.

- Monitoring the Implementation of Approved Policies: Overseeing the execution of policies and regulations approved by the
Board of Directors and its affiliated committees concerning the marketing of the sector and its media strategy.

- Strengthening Cohesion Among Union Members: Enhancing harmony and collaboration among union members by facilitating
the exchange of expertise through scientific and social activities and meetings that serve the interests of the union.



- Developing Media and Marketing Strategies: Designing media and marketing plans and presenting them to the Board of
Directors for approval.

- Proposing Seminars and Conferences: Suggesting seminars or conferences that align with the interests of the members and
the sector.

- Enhancing Public Awareness of the Union: Initiating publication activities to introduce the union and its initiatives to a broader
audience.

- Engaging with Media Outlets: Establishing strong ties with media outlets, recognizing the impact of their work and articles on
the union and the sector.

- Defining the Union’s Activities: Developing effective means to accurately introduce the union’s activities and objectives to gain
the satisfaction and support of the target audience.

- Research and Information Gathering: Conducting surveys and research on organizations with similar functions to the union,
analyzing their products, audience, and industry practices.

- Communication Management: Establishing effective communication channels between the union and the public, ensuring a
two-way flow of information through both direct personal interactions and mass communication methods.

- Planning and Executing Media Marketing Programs: Developing proactive and corrective strategies to enhance the public
perception of the union, structuring them into long-term, medium-term, and short-term plans.

- Program and Strategy Evaluation: Assessing the effectiveness of approved programs and strategies during and after their
implementation.

- Media Monitoring and Response: Tracking all media coverage related to the union, responding when necessary, and maintaining
an archive of such content for future reference.

- Reporting to the Board of Directors: Submitting semi-annual reports on the committee’s activities to the Board of Directors.

Key Activities of the Media and Marketing Committee in 2025:

- Committee members shall submit their proposals to contribute to enhancing the Union’s positive media impact, in a manner that
supports the implementation of its objectives and aligns with its media and marketing strategic directions.

- Committee members shall prepare proposals for the evaluation criteria of the “UIC Award!

- A working team shall be formed from the Media and Marketing Committee members to collaborate with the UIC's General
Secretariat in supporting the implementation of the "UIC Award for Excellence and Creativity”



3. Investment Studies Center (ISC) Committee

The committee is composed of representatives from companies and entities represented in UIC, as follows:

- Mr. Faisal M. Sarkhou

Vice Chairman - UIC (Head of Committee)
- Mr. Mohammad A. Alsaad
Board Member - UIC (Committee Member)

- Mr. Ahmad Ashour Mohammad

Head of Compliance & Board Secretary - KIB Invest (Committee Member)
- Ms. Asmaa M. Al-Tabtabaie

Assistant Vice President - Training and Development Unit - Kuwait Investment Company (KIC) (Committee Member)
- Mr. Abdullah Y. Al-Naser

Head of Human Resources Department - Kuwait Clearing Company (KCC) (Committee Member)
- Ms. Abeer Adel Boutros

Senior Manager - Human Resources - Arzan Financial Group for Financing and Investment (Committee Member)
- Mr. Mohammad Bader Al-Shaiji
Senior Manager - Human Resources - Wafra International Investment Company (WAFRA) (Committee Member)

- Ms. Nour Saad Ibrahim
Vice President - Human Resources - Kamco Invest (Committee Member)
- Ms. Fadwa A. Darwish

Secretary General - UIC (Committee Reporter)

The committee is entrusted with the following responsibilities:

- Overall Supervision: Overseeing the activities and operations of the center.
- Approval of the Annual Plan: Reviewing and approving ISC annual plan.

- Liaison and Coordination: Serving as the primary point of contact and coordination with the Board of Directors of the Investment
Companies Union (UIC).

Key Activities of the Investment Studies Center Committee in 2025:

- A working team was formed from the Committee’s members to cooperate with the General Secretariat of UIC in following
up on the mechanism for implementing training programs for recent graduates, and to work on activating these programs in
coordination with the relevant entities.



-Reviewing the proposals submitted by several consulting firms regarding the development of a specialized database forinvestment
companiesthatincludesthefeatures of various professional career paths and providing appropriate recommendations.

- Submitting proposals to support the training agenda of the Investment Studies Center.

- Supporting the development of training programs of the Investment Studies Center, through recommending support for the
Center's proposal to implement a specialized program in artificial intelligence in cooperation with The Conference Board, in line
with technological developments and enhancing the efficiency of employees in investment companies.

4. The Legal Committee
The committee is composed of representatives from companies and entities represented in UIC, as follows:

- Mr. Jassem H. Zainal
Board Member - UIC (Head of Committee)

- Mr. Fahad A. Almukhaizim
General Secretary & Board Member - UIC (Deputy Head of Committee)

- Mr. Abdullah M. Alshatti
Board Member - UIC (Committee Member)

- Mr. Ahmad Al-Sharhan

Vice President - Compliance & AML Department - Wafra International Investment Company (Committee Member)

- Mr. Ahmed A. Ali

Director - Legal & Compliance Department - Arzan Financial Group for Financing and Investment (Committee Member)

- Mr. Ahmad Ashour Mohammad

Head of Compliance & Board Secretary - KIB Invest (Committee Member)

- Mr. Amin I. Mousa

Senior Vice President — Compliance - Kamco Invest (Committee Member)
- Dr. Sherif Elatafy
Legal Consultant - Legal Sector - National Investments Company (NIC) (Committee Member)

- Dr. Abdelhameed M. Abdelazeem

Legal Consultant - Legal Department- Kuwait Investment Company (KIC) (Committee Member)

- Mr. Abdel Masih A. Labib

Head of the legal department for the group companies -
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International Financial Advisors Holding Holding Company (IFA) (Committee Member)

- Mr. Amr M. Hafez

Senior vice president - Head of the legal department - Kuwait Financial Centre (MARKAZ) (Committee Member)

- Mr. Mohsen Heikal

Senior Director - Legal Department - Kuwait Clearing Company (KCC) (Committee Member)

- Mr. Mohammad Hasan Omar

Legal Department Manager - First Investment Company (FIC) (Committee Member)

- Ms. Fadwa A. Darwish

Secretary General - UIC (Committee Reporter)

The committee aims to:

- Discuss legal matters presented by the Board of Directors or the Chairman, as well as any issues under consideration or deemed
necessary for review.

- Provide legal advice to the Board of Directors on matters referred to by the Committee.
- Propose legal initiatives related to developments and practices within the financial markets.

Prepare legal studies and pleadings on behalf of UIC whenever requested.

Key Activities of the Legal Committee in 2025:

- Studying and reviewing the comments submitted to UIC by companies regarding the public consultation prepared by the Capital
Markets Authority on the development of the provisions of Book Fifteen (Corporate Governance) of the Executive Bylaws of
Law No. 7 of 2010 concerning the establishment of the Capital Markets Authority and the regulation of securities activities, and
consolidating these comments into a unified position to be submitted to the Authority in a manner that reflects the companies’
perspectives and aspirations and enhances their role in contributing to the development of the Kuwaiti capital market.

- Studying and reviewing the provisions of the Labor Law in the Private Sector, preparing comments and recommendations, and
consolidating them into a unified position to be submitted to the Kuwait Chamber of Commerce and Industry in a way that
contributes to improving the business environment.

- Following up on the issue of commercial activity codes for companies and the persistent challenges they face related to the
requirement of holding Extraordinary General Meetings when adding or amending companies'activities on the Ministry’s website.
UIC's proposed solutions were included in a memorandum submitted to the Minister of Commerce and Industry regarding the
concerns surrounding this procedure, with the aim of facilitating the operations of investment companies.

- Submitting a proposal to amend the Companies Law No. 1T of 2016 to the Ministry of Commerce and Industry, in a way that
contributes to improving the business environment and strengthening the role of companies in supporting the national economy.



- Submitting a proposal to both the Ministry of Commerce and Industry and the Capital Markets Authority regarding certain
amendments to Law No. 106 of 2013 on Combating Money Laundering and Terrorist Financing, specifically concerning the
definition and designation of Politically Exposed Persons (PEPs), with the aim of improving the business environment, enhancing
compliance, and preventing violations and legal liabilities.

- Preparing a legal and technical memorandum and submitting it to the Capital Markets Authority concerning recommendations
on proposed amendments to relevant laws, regulations, and provisions that impact company operations and the decisions of the
Disciplinary Board at the Capital Markets Authority, in @ manner that enhances business stability and promotes greater fairness
and transparency.

- Preparing proposals related to the regulation and disclosure of penalties associated with Anti-Money Laundering violations, in
a way that strengthens investor confidence, aligns with international best practices, and supports Kuwait's competitiveness as a
leading regional financial center.

- Preparing regulatory proposals regarding Risk-Based Capital Adequacy Instructions in order to serve the public interest.

- Preparing a proposed amendment to the provisions related to investment portfolios and associated practices, in support of the
national economy.

- Participating in formulating a unified position on behalf of UIC regarding a Capital Markets Authority consultation on the
development of legislation and investment regulations for funds.

- Submitting a proposal concerning the draft decree amending certain provisions of Law No. T of 1993 on the Protection of Public
Funds.

- Submitting a proposal to contribute to aligning the instructions issued by the Ministry of Commerce and Industry and the Capital
Markets Authority regarding the dates of convening the annual Ordinary General Assembly of companies subject to the Authority’s
supervision, in a manner that contributes to supporting market stability and developing the relevant regulatory frameworks.

- Studying the Kuwaiti Competition Law and submitting recommendations that would support the business environment.

- Cooperating with the General Secretariat of UIC in preparing a study on the “Stock Split of Nominal Share Value," considered one
of the financial tools that has proven globally effective in enhancing liquidity and expanding the investor base.

- Preparing a report on the procedures of compulsory enforcement on securities in light of practical application, in a manner that
contributes to enhancing and developing the stability of the business environment.

5. Brokers’ Committee
The committee is composed of representatives from companies and entities represented in UIC, as follows:

- Mr. Duaij R. Al-Saleh
Treasurer & Board Member - UIC (Head of Committee)

- Mr. Fahad A. Almukhaizim
General Secretary & Board Member - UIC (Deputy Head of Committee)
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Mr. Khaled A. Al-Ghanim
Vice Chairman & Chief Executive Officer - KFIC Brokerage (Committee Member)

Mr. Saleh A. Aljouan

Head of Clearing Members Department - Kuwait Clearing Company (Committee Member)
Mr. Talal S. Alyousuf
Assets Management Deputy Manager - Al-Safat Investment Company (Committee Member)

Mr. Abdulaziz Y. Al Muraikhi
VP - Asset Management - KIB Invest (Committee Member)

Mr. Fahad Faisal Al-Refae
Chief Executive Officer - First Securities Brokerage Company (Committee Member)

Mr. Maged H. El-Samra
Operations Director & Deputy General Manager - EFG Hermes IFA (Committee Member)

Mr. Mohamed N. Alghemlas
Chief Executive Officer - Kuwait Financial Brokerage Company (Committee Member)

Mr. Hashem N. Abul
Chief Executive Officer - Al-Waseet Financial Business Company (Committee Member)

Ms. Fadwa A. Darwish
Secretary General - UIC (Committee Reporter)

The committee aims to:

Review and Provide Feedback on the “Qualified Broker” Program: Assess the program and submit observations and
recommendations to the Capital Markets Authority.

Encourage Brokerage Firms to Join UIC: Actively invite all brokerage firms to become members of the union to strengthen
their collective voice and support their demands more effectively.

Highlight the Vital Role of Brokers in Financial Markets: Promote awareness of the crucial role brokers play in the functioning and
development of financial markets.

Engage with the Capital Markets Authority: Maintain communication with the Capital Markets Authority to convey the
perspectives of brokers and arrange meetings with the authority to discuss relevant issues.

Enhance Market Tools and Offerings: Work on developing market instruments, ensuring brokers have access to various tools
to offer their clients, such as margin trading.

Provide Training Programs: Deliver training courses, particularly those required by the authority, as well as awareness programs
to enhance brokers’ proficiency in reading and analyzing financial statements, understanding financial standards, budgets, and
key financial metrics.



Key Activities of the Brokers Committee in 2025:

- Contributing to supporting the efforts of the Capital Markets Authority regarding the Qualified Broker System by preparing a
comparative analysis with neighboring markets on the activities and services that a qualified broker may provide, in addition
to the applicable fees, with the aim of proposing a model that enhances brokers' returns and helps stimulate the financial
brokerage sector and strengthen its role in the market.

- Discussing and studying the public consultation prepared by the Capital Markets Authority regarding the “Qualified Broker”
system, including examining the readiness of brokers and all relevant stakeholders for its implementation.

- Cooperating with UIC's General Secretariat in organizing a workshop on the Qualified Broker and its role in the market, prior to
the implementation of the Qualified Broker System, with the aim of raising awareness among all relevant parties and discussing
the logistical, technical, and regulatory requirements necessary to ensure full readiness at the time of implementation.

- Cooperating with UIC's General Secretariat in preparing a study on margin requirements and the guarantee fund, and their
impact on brokerage firms, as well as ways to support foreign individual investors’ participation in the Kuwaiti market, with the
objective of developing appropriate recommendations to be submitted to the relevant authorities.

The Coordinating Committee of Sectoral Unions
(Union of Investment Companies, Kuwait Banking Association, Kuwait Industries Union, and Real Estate Union):

Within the framework of the Union of Investment Companies efforts to enhance cooperation and joint work among sectoral
unions in Kuwait, particularly those related to the financial and business sectors and directly affecting the national economy, UIC
took the initiative to establish a Coordinating Committee between sectoral unions. This step reflects the belief in the importance
of strengthening integration among different sectors and unifying efforts to achieve the national development goals of the State
of Kuwait.

The committee aims to discuss common issues that impact the national economy, explore ways to support the private sector
and enhance its role in achieving economic development and improving the business environment, as well as to build bridges
of communication with government institutions and relevant authorities. The committee also organizes constructive meetings,
workshops, and prepares working papers and recommendations that contribute to supporting sustainable economic growth.

The committee held its meeting No. (01/2025) on Tuesday, 13 May 2025, at UIC's Premises. The meeting concluded with a set of
recommendations, including cooperation to organize joint workshops and training programs on topics related to the different
sectors, such as sustainability, the “Know Your Customer” model, real estate development, and other subjects that contribute to
enhancinginstitutional performance and professional awareness. It also recommended organizing training programs to supportand
qualify national cadres for senior management positions. Furthermore, it recommended exchanging studies and recommendations
issued by UIC's, whether prepared previously or to be prepared in the future, in order to enhance coordination, knowledge sharing,
and experience exchange, and to allow other unions to review relevant outputs and explore ways to support these proposals.

Based on these recommendations, Union of Investment Companies (UIC) sent the studies, proposals, and recommendations it
had prepared to the relevant authorities and unions. These included proposals on ways to support the implementation of Kuwait's
National Industrial Strategy 2035, the main challenges, and suggested solutions to overcome them; a study on the key challenges
facing investment companies in attracting national workforce and proposed solutions; and recommendations to strengthen the




cooperation mechanism between investment companies and the National Fund for the Development of Small and Medium
Enterprises.

In turn, the Kuwait Industries Union shared the studies and proposals it had prepared with the relevant authorities to support
the private sector business environment. These included a study on obstacles facing local industry and ways to address them; a
proposal for establishing a Local Content Program for Kuwait; a study on rising diesel prices in Kuwait and their economic impact
on industry and consumers; a study on population structure management and its effects on the labor market in the industrial
sector; and proposals to increase the employment rate of nationals in the private and industrial sectors.

Additionally, Union of Investment Companies (UIC) launched an initiative for members of unions by offering free registration in
an online training program entitled “Introduction to Sustainable Development (ESG)." This initiative supports the dissemination of
financial culture and sustainability principles, coinciding with the events of the 2025 World Investor Week organized annually by
the International Organization of Securities Commissions (I0SCO) in October. This demonstrates UIC's commitment to supporting
sustainable development goals and raising institutional awareness of environmental, social, and governance responsibilities.

Second: UIC’s Advisory Role: Strengthening Partnerships and Advancing the Sector

The advisory role of the Union of Investment companies (UIC) represents a fundamental pillar in enhancing the effectiveness of the
investment sector and achieving sustainable development. In line with this responsibility, the UIC Board of Directors, in collaboration
with the specialized committees and the General Secretariat, has provided opinions and feedback on drafts of several decisions
and laws—or their amendments—that impact the investment sector. This role is carried out either in response to requests from
relevant authorities in Kuwait or as an initiative from UIC itself, with the aim of improving the legislative and regulatory environment.

In this context, UIC also ensures the consultation of its member companies regarding the presented drafts, as it strives to incorporate
the practical perspectives of company representatives into the decision-making processes. This approach strengthens the
partnership between the public and private sectors and ensures that the needs of the investment sector are adequately addressed.

» The Council of Ministers:
- Regulation of Real Estate Ownership by Non-Kuwaitis

In a step that reflects the positive response to the demands of the investment sector and the efforts of

the Union of Investment Companies (UIC), Decree-Law No. (7) of 2025 was issued on 16" February 2025 U
amending certain provisions of Decree-Law No. (74) of 1979 regarding the regulation of real estate ownership o el gus
by non-Kuwaitis. State of Kuwait | gl i_ge

This law came as a response to an urgent need long emphasized by the Union of Investment companies

(UIC), which had earlier put forward a comprehensive vision to reform the legal framework governing the ownership of real estate
by investment companies, in a manner that balances the requirements of attracting investments and strengthening economic
security of Kuwait.

For many years, UIC has continued its efforts to address a longstanding legal matter. Through its studies and analyses, UIC identified
the need to complete the legislative framework governing the activities of companies and investment funds, in a manner that
enables them to perform their role with greater flexibility — particularly in light of the permission granted to non-Kuwaitis to own
shares in joint-stock companies, while restrictions on corporate ownership of real estate remain in place. This situation resulted



in legal complexities that adversely affected the ability of investment companies to register their real estate ownership, which
prompted UIC to take proactive action to address this regulatory aspect.

As part of these ongoing efforts, on 27 October 2024 UIC submitted a draft ministerial resolution to His Excellency the Minister of
Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel, which included clear proposals for regulating corporate ownership of real
estate in a way that ensures preventing any loopholes that could lead to non-Kuwaitis indirectly acquiring real estate.

UIC also held a series of technical meetings with the relevant authorities and exerted intensive efforts to clarify the negative
economic impact of the previous restrictions, with the aim of supporting the role of the private sector in the national economy
and enhancing the attractiveness of the investment environment to attract foreign capital and contribute to economic growth.

These efforts resulted in the response of the Council of Ministers and the Ministry of Commerce and Industry, culminating in
the issuance of the legislative amendment that represents a qualitative shift in the legal regulation of real estate ownership by
investment entities.

This step reflects a clear governmental vision that recognizes the importance of developing economic legislation and creating a
flexible legal environment that aligns with the aspirations of the investment sector and encourages the inflow of capital, thereby
contributing to strengthening Kuwait's competitiveness as a financial and investment hub
>
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- The Industrial Strategy of the State of Kuwait 2035
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Ministry’s Planning and Research Department to discuss the Industrial Strategy of Kuwait 2035, within
the general framework of the comprehensive development plan.

The meeting was held on 16™ April 2025 in the Undersecretary’s Office. It focused on the importance of joint efforts among
all relevant entities to implement the strategy’s projects, most notably the project assigned to the Ministry of Commerce titled
"Providing New Funding Sources for Industrial Establishments!” A presentation was given outlining the project’s key features,
along with discussions on mechanisms to support and implement it through cooperation among concerned stakeholders.

Representatives of several entities supporting the project attended the meeting. UIC was represented by a delegation headed by
the Secretary General, Ms. Fadwa Darwish, accompanied by representatives from several member companies.

During the meeting, participants discussed the components of the National Industrial Strategy and the roles of government
entities in supervision, implementation, and follow-up. It was also emphasized that the project falls within the key programs
aimed at supporting and promoting industrial investment and achieving the vision of the industrial sector in line with Kuwait
Vision 2035.

The attendees further discussed the topic of crowdfunding as one of the modern tools for financing industrial projects. Various
types of crowdfunding platforms and the regulatory bodies overseeing them were reviewed, along with the need to develop
awareness campaigns to familiarize investors with these mechanisms and encourage their adoption within a safe and organized
financing environment.

The meeting also addressed challenges facing the industrial business environment related to land allocation and licensing, the
role of competent authorities in expediting procedures and allocating suitable industrial zones, and the importance of supporting
small and medium enterprises and encouraging local investment.



Customs duties and Gulf industrial integration were also discussed, with emphasis on the need for coordinated efforts among
GCC countries to facilitate the movement of industrial products and enhance fair competition in Gulf markets.

At the conclusion of the meeting, it was agreed to form a committee comprising representatives of the participating entities to
hold periodic meetings, explore ways to support the project, monitor its implementation phases, and propose suitable solutions
to any challenges that may arise.

Several subsequent meetings followed, during which the UIC presented its insights and recommendations.

- Proposal to Amend the Companies Law No. 1 of 2016

Driven by its belief in the importance of cooperation between the public and private sectors in supporting the business
/ environment and reinforcing Kuwait's position as a financial and investment center, the Union of Investment Companies (UIC)
conducted a study of Companies Law No. 1 of 2016 to develop constructive proposals in support of the efforts of the Ministry
of Commerce and Industry to develop the legislative and regulatory framework. These proposals were prepared based on the
experiences of member companies and in alignment with the best international practices, with the aim of enhancing the flexibility
of the investment environment and enabling companies to achieve their developmental objectives.

These efforts resulted in a comprehensive proposal containing amendments to certain articles of the Law, taking into consideration
the practical challenges companies have encountered during implementation. The goal is to enhance procedural efficiency and
strengthen the private sector’s ability to grow and innovate, in line with the State’s vision for building a diversified and sustainable
economy. This proposal was submitted to His Excellency the Minister of Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel, on
23/04/2025

- Commercial Activity Codes for Investment Companies

Throughout 2025, the Union Investment Companies (UIC) continued its follow-up on the matter of commercial activity codes
for investment companies as part of its ongoing efforts to support the development of regulatory procedures and improve the
business environment for the benefit of the sector.

These efforts resulted in the addition of several new activity codes in the Ministry of Commerce and Industry’s registry, helping
resolve some of the concerns previously raised by companies. UIC values the Ministry’s responsiveness, which reflects a shared
commitment to facilitating procedures and clarifying the regulatory pathways for companies.

Despite the positive steps achieved, some aspects still require additional review, particularly the requirement for companies
to convene extraordinary general assemblies when adding or amending a code for an activity already listed in their Articles
of Association and subsequently providing the Ministry with the assembly’s resolutions along with the updated activity code.
A number of companies expressed to UIC their concerns about the practical implications of this requirement, including the
associated time and administrative burdens.

Accordingly, UIC submitted a letter to His Excellency the Minister of Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel, on
23/04/2025 containing a proposal aimed at resolving these issues.

On 31/08/2025, UIC reiterated in another letter to His Excellency the importance of simplifying regulatory procedures to ease
companies’ operations, while noting that many commercial activities listed in companies’ establishment contracts remain
unavailable in the Ministry’s activity code system.

On 13 November 2025, UIC held a meeting with the relevant ministry departments to present the technical and legal comments



received from companies and to clarify matters related to the applicable procedures and their legal basis. The meeting discussed
activities included in companies’ Articles of Association for years but unregistered with the Capital Markets Authority and lacking
corresponding commercial codes in the Ministry’s system, creating confusion for companies. The Ministry requested UIC to
provide an updated list of the problematic activities for review and to identify appropriate regulatory solutions. Several practical
proposals were presented, including the potential use of a “local code”as a transitional solution allowing companies to obtain an
additional license for activities that do not yet have an approved code.

UIC continues to follow up on this matter and provide the Ministry with all required information and feedback in support of efforts
to improve the business environment and develop regulatory frameworks serving Kuwait's investment sector.

- Definition and Identification of Politically Exposed Persons (PEPs)

As part of the Union of Investment Companies (UIC)'s commitment to supporting investment companies and enhancing their
compliance with legal requirements—thereby improving the business environment, avoiding legal liability, and strengthening
legal awareness among licensed persons regarding anti-money laundering and counter-terrorist financing.

UIC submitted on 23/04/2025 to His Excellency the Minister of Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel, its vision
and recommendation concerning certain amendments to Law No. 106 of 2013 on Combating Money Laundering and Terrorist
Financing.

The submission highlighted UIC's observations on the broad and non-specific terminology used in the Executive Regulations
when defining certain key terms, and explained the practical challenges that have resulted from such wording—most notably
the classification of the majority of clients as politically exposed persons, consequently elevating their risk categorization. UIC
emphasized the importance of establishing a time frame not exceeding three years for the removal of PEP status, in line with
principles adopted by the Anti-Corruption Authority.

- Discrepancy in Instructions Regarding the Timing of General Assembly Meetings:

On 02" December 2025, the Union of Investment Companies (UIC) submitted a proposal to His Excellency the Minister of
Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel, aimed at contributing to the alignment of the instructions issued by
the Ministry of Commerce and Industry and the Capital Markets Authority with respect to the timing of convening the annual
ordinary general assembly meetings of companies subject to the Authority’s supervision. This initiative seeks to support market
stability and to develop the relevant regulatory frameworks.

This comes in light of the UIC's monitoring of the challenges faced by companies in this regard, as the existing discrepancy places
companies in a regulatory dilemma and exposes them to the risk of committing violations, despite their compliance with the
instructions of one of the two supervisory authorities.

Based on the UIC's keenness to facilitate the business environment, all relevant remarks and clarifications were included in the
letter addressed to His Excellency the Minister, in support of the interests of companies within the sector.

— A Specialized Study on “Share Par Value Split":

On 18" December 2025, the Union of Investment Companies (UIC) submitted a specialized study entitled “Share Par Value Split"to
His Excellency the Minister of Commerce and Industry, Mr. Khalifa Abdullah Al-Ajeel. This initiative stems from UIC's commitment



to its role as a supportive partner to national efforts and its continuous endeavor to contribute proposals and recommendations
that help enhance market stability and stimulate economic growth.

The study aims to provide a specialized technical analysis of the mechanism of share splitting, in light of the applicable legislative
and regulatory framework, as well as to review the related practical aspects and its potential impact on enhancing liquidity levels,
improving share tradability, and expanding the investor base, in accordance with practices adopted in comparable regional and
international markets.

The UIC’s efforts in preparing this study and the recommendations it contains are driven by its conviction of the importance of this
topic and its potential positive implications for market efficiency and depth. This initiative also complements the UIC's ongoing
efforts to contribute perspectives and specialized studies that support the development of the investment environment, in a
/ manner consistent with Kuwait's objectives of enhancing the competitiveness of the national economy and supporting market
sustainability.
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A meeting was held on 21" August 2025, at the Ministry of Justice, chaired by His Excellency Counselor Nasser Yousef Al-Sumait,
Minister of Justice, and attended by representatives from the Union of Investment Companies (UIC), the Kuwait Economic Society,
and the Kuwait Banking Association.

UIC was represented by:

- Mr. Faisal M. Sarkhou Vice Chairman
- Ms. Fadwa A. Darwish Secretary General

The meeting was attended by Mr. Abdulaziz Abdullah Al-Humaidhi, Chairman of the Kuwait Economic Society, and Mr. Issam
Jassim Al-Sager, Vice Chairman of the Kuwait Banking Association.

During the meeting, the participants discussed the latest proposed amendments in the draft decree amending certain provisions
of Law No. 1 of 1993 on the Protection of Public Funds and the resulting implications. The attendees exchanged views on ways to
achieve a balance between protecting public funds and ensuring the stability of Kuwait's investment environment in a manner
that enhances investor confidence and supports economic growth.

In this context, Mr. Faisal Sarkhou presented UIC's remarks and recommendations, proposing that the application of the law be
limited to entities or companies in which Kuwait or one of its public authorities holds at least 30% of the traded shares of a listed
company—given that this percentage represents a controlling interest in accordance with the Executive Regulations of Law No.
7 of 2010 on the Establishment of the Capital Markets Authority and the Regulation of Securities Activities.

UIC’s representatives reiterated their commitment to supporting national efforts aimed at safeguarding public funds, while
also emphasizing the importance of improving and developing Kuwait’s business environment in a manner that serves both
the public and private sectors. They also commended the Ministry of Justice for organizing this constructive meeting, which



provided an opportunity for the exchange of perspectives and expertise among the various concerned parties, contributing to
the development of balanced legislation that serves the public interest.

At the conclusion of the meeting, it was agreed that His Excellency, the Minister of Justice would be provided with the proposals
previously prepared by UIC and submitted to the relevant authorities regarding key matters related to the operations of investment
companies, in order to explore the possibility of supporting them.

In line with this agreement, UIC sent a letter to His Excellency the Minister of Justice on 17/09/2025, attaching detailed proposals
and recommendations that included the following:

- UIC's proposal regarding the draft decree to amend certain provisions of Law No. T of 1993 on the Protection of Public Funds.

- The proposal to amend Companies Law No. 1 of 2016.
- The definition and identification of politically exposed persons (PEPs).
- UIC's remarks on the Kuwait Competition Law and recommendations to support the business environment.

These efforts reflect UIC commitment to contributing proactively to the development of the legislative framework related to
the investment sector in a manner that enhances the attractiveness of Kuwait's business environment and
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As part of its advisory role and ongoing efforts to strengthen the investment environment in Kuwait the Union of Investment
companies (UIC) submitted on 06 October 2025 a set of proposals to His Excellency the Minister of Finance and Acting Minister
of State for Economic Affairs and Investment, following up on the meeting held on 28 September 2025.

The meeting represented an important opportunity to discuss key issues related to the investment sector and their impact on
the business environment. His Excellency expressed clear interest in continuing to engage the private sector in supporting efforts
aimed at diversifying income sources, developing the investment climate, and enhancing public-private partnership in support
of comprehensive economic development goals.

During the meeting, UIC emphasized that the success of any economic or financial program relies on the integration of roles
between the public and private sectors—an approach that contributes to accelerating reform efforts, stimulating the business
environment, and achieving the objectives of "Kuwait Vision 2035

In line with this constructive direction, UIC submitted its proposals aimed at addressing certain legislation with a direct impact
on the business environment. The key subjects included:

- Practical proposals supporting joint efforts to reinforce Kuwait's position as a leading financial and investment hub in the region.

- Proposals previously submitted to relevant authorities, including:



- UIC’s proposal on the draft decree amending certain provisions of Law No. (1) of 1993 regarding the Protection of Public Funds,
which included the recommendation to limit the application of the law to entities or companies in which the State or its public
authorities hold no less than 30% of the traded shares of listed companies—this percentage representing control according to
the Executive Regulations of Law No. (7) of 2010 on the Establishment of the Capital Markets Authority and the Regulation of
Securities Activities.

- UIC's proposal regarding the definition of politically exposed persons (PEPs), which included amendments to certain provisions of
Law No. (106) of 2013 on Combating Money Laundering and Terrorist Financing to address the challenges faced by companies
resulting from the broad classification of clients as PEPs, along with the recommendation to specify a timeframe not exceeding
three years for the removal of such status.
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- Questionnaire on the Capital Markets Authority’s Project to Develop the Provisions of
Book Fifteen (Corporate Governance)

In response to the Capital Markets Authority (CMA)'s invitation dated 20/04/2025 for the Union of Investment Companies (UIC) to
participate in the public questionnaire prepared by CMA regarding the development of the provisions of Book Fifteen (Corporate
Governance) of the Executive Regulations of Law No. 7 of 2010 concerning the Establishment of the Capital Markets Authority
and the Regulation of Securities Activities and their amendments, and with the aim of compiling all comments and proposals in
preparation for completing the legal reviews and approving the necessary amendments and additions to the aforementioned
Book—thereby contributing to the advancement of the regulatory environment of the capital market in the State of Kuwait.
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Accordingly, and in line with the UIC commitment to supporting efforts to enhance market efficiency and transparency, and to
reinforce Kuwait's position within the regional and global economic landscape, UIC circulated the invitation to companies to
encourage their engagement with the questionnaire prepared by CMA.

The General Secretariat of UIC collected the comments and opinions submitted by the companies, and a number of UIC's Legal
Committee members reviewed them. The consolidated submission was then sent to the Capital Markets Authority on 05/05/2025.

- Definition and Identification of Politically Exposed Persons (PEPs)
On 04/05/2025, the Union of Investment Companies (UIC) submitted a study to the Capital Markets Authority (CMA) regarding
the definition and identification of politically exposed persons, as a continuation of UIC previous efforts in this regard, given the
importance of finding solutions to the challenges faced by companies concerning the PEPs file and the resulting constraints that
disrupt many procedures across various activities and operations.

UIC proposal included introducing certain amendments to Law No. 106 of 2013 on Combating Money Laundering and Terrorist
Financing, considering that the terminology used in the Executive Regulations of the Law concerning the definition is broad and
non-specific, which has created significant complications in practice—Ileading to the classification of most clients as high-risk
solely due to their categorization as politically exposed. The proposal further suggested adopting a specific time frame (three
years as a maximum) for removing the PEP status.



These efforts come within UIC ongoing commitment to supporting investment companies and enhancing their compliance with
legal requirements, thereby contributing to improving the business environment, avoiding potential legal liability, and raising
legal awareness among licensed persons regarding anti-money laundering and counter-terrorist financing obligations.

- Enhancing Cooperation Between the Investment Studies Center (ISC) and the Capital Markets Academy

On 04/05/2025, the Union of Investment Companies (UIC) submitted a proposal to the Capital Markets Authority (CMA)
emphasizing the importance of enhancing cooperation between the Investment Studies Center (ISC) and the Capital Markets
Academy, in a manner that supports ongoing efforts to qualify and develop national talent to work in the investment and financial
services sectors. A comprehensive introductory overview about ISC was also provided.

This communication stems from UIC's objective of opening new avenues for joint cooperation and exploring opportunities for
complementing roles in training and development—ultimately contributing to strengthening the competencies of the national
workforce and elevating its readiness to meet the demands of the labor market in the investment and financial sectors.

- Key Practical Challenges Facing Companies and Disciplinary Board Decisions
On 04/05/2025, and as part of its efforts to support the development of the regulatory and investment environment, the Union of
Investment Companies (UIC) submitted a detailed study to the Capital Markets Authority (CMA) highlighting several challenges
faced by companies concerning the mechanisms of the Disciplinary Board. The study aimed to clarify the practical aspects that
emerge during the actual implementation of certain procedures and provided constructive proposals to contribute to improving
the effectiveness of the regulatory framework and ensuring balance between supervisory requirements and the need for
procedural clarity and stability for companies.

This study was prepared within the context of continuous cooperation between UIC and CMA, and reflects the UIC's commitment
to contributing effectively to developing policies that serve the public interest and support the sustainability of the investment
sector in the State of Kuwait.

- Suggestion to Amend Stock Trading Halts and Price Tick Units
On 04/05/2025, and within its ongoing efforts to contribute to the development of market infrastructure and enhance trading
efficiency, the Union of Investment Companies (UIC) submitted a proposal to the Capital Markets Authority (CMA) regarding
amendments to the mechanism of stock trading halts and price tick units. The proposal included comparative analyses with
systems applied in several neighboring countries to benefit from relevant regional experiences.

UIC put forward this initiative as part of its commitment to presenting practical, experience-based solutions that enhance the
competitiveness of the Kuwaiti market and keep pace with regulatory developments and practices applied regionally and
internationally.

— Contribution to the Launch of the Startups Market — Capital Markets Authority Decision No. (108) of 2025
On 29" June 2025, the Capital Markets Authority (CMA) issued Decision No. (108) of 2025 regarding the launch of the regulatory
environment for the startups market on the stock exchange, establishing a dedicated platform for listing and trading shares of
startup companies under aflexible regulatory framework. The decision included key directions aligned with the recommendations
submitted by the Union of Investment Companies (UIC) to CMA, most notably:



- Allocating a platform for listing startups within a separate regulatory framework.

-Limitinginvestment primarily to professional clients, while requiring non-professional clients to sign a specific riskacknowledgment
statement.

- Entrusting the listing rules and technical requirements to Boursa Kuwait as the implementing entity.

This decision reflects the outcome of joint efforts to develop the market. UIC participated in the public consultation prepared by
CMA in 2024, submitting its comments and recommendations regarding the proposed regulatory framework and requirements
on 04/06/2024. These recommendations followed a workshop organized by UIC on 23/05/2024, with the participation of
representatives from the Economic Policy Committee and the Legal Committee of UIC, along with several representatives of
member companies.

UIC confirms its continuous commitment to positive and effective participation in supporting regulatory initiatives that empower
startups, expand the investment base, and enhance the entrepreneurial ecosystem in the Kuwaiti market.

- Suggestion Regarding the Regulation and Disclosure of Penalties Related to Anti-Money Laundering Violations

As part of the continuous cooperation between the Union of Investment Companies (UIC) and the Capital Markets Authority
(CMA)—and in pursuit of an investment environment founded on transparency, fairness, and sound governance—UIC submitted
a letter to CMA on 11/08/2025 containing several observations and proposals regarding practices related to publishing and
disclosing penalties imposed on licensed persons, especially those relating to procedural violations of Book Sixteen of the
Executive Regulations of Law No. 7 of 2010 concerning the establishment of the Capital Markets Authority and the regulation of
securities activities.

The proposals focused on improving the efficiency of disciplinary penalties and related disclosure mechanisms in alignment
with international regulatory best practices. UIC recommended distinguishing between substantive violations that affect
market integrity and procedural violations of a technical nature, stressing the importance of conducting an independent legal
investigation prior to imposing any penalty, issuing decisions in the name of CMA as a regulatory institution, and establishing
independent mechanisms for reviewing appeals and grievances to ensure neutrality and procedural justice. The proposals also
emphasized limiting public disclosure to substantive penalties that carry real market impact, while procedural violations should
be addressed through appropriate official channels. Additionally, UIC recommended ensuring that disclosure practices remain
aligned with regulatory texts so that only consequential penalties are published, with periodic reviews to ensure compliance and
transparency—thus enhancing market confidence and supporting the regulatory environment for listed companies.

To reinforce these proposals, UIC attached a comparative study to its letter, covering local, regional, and international practices in
this regard. This initiative comes as part of UIC ongoing efforts to contribute to building a fair and balanced regulatory environment
that maintains investor confidence, aligns with international best practices, and supports Kuwait's competitiveness as a leading
regional financial center.

Coordination and follow-up with CMA on this matter are currently ongoing.

- Regulatory Proposals Concerning Risk-Based Capital Adequacy Instructions

Driven by its commitment to supporting the investment environment, enhancing financial market stability, and contributing
effectively to the development of regulatory frameworks—and with reference to the risk-based capital adequacy instructions



for licensed persons, particularly those outlined in Book Seventeen “Capital Adequacy”— the Union of Investment Companies
(UIC) submitted two regulatory proposals to the Capital Markets Authority (CMA) on 31/08/2025, supported by comprehensive
technical and legislative analysis, and consistent with leading international regulatory standards.

The first proposal aims to review and update the definition of “Financial Institutions,” while the second seeks to harmonize the
capital treatment of licensed persons’investments in investment funds.

UIC attached to its submission a detailed explanation of the technical and legal aspects supporting both proposals, in a manner
that contributes to enhancing regulatory fairness, aligning with international standards, and ensuring an appropriate balance
between maintaining financial stability and alleviating the burdens on licensed persons.

Coordination and follow-up with CMA are ongoing.

- Suggestion to Amend the Provisions of Investment Portfolios and Related Practices

As part of the role of the Union of Investment Companies (UIC), in representing the interests of the investment sector and its
ongoing commitment to the development of this vital industry—and in reference to recent decisions and measures concerning
the "withdrawal/loss of nationality," which affect the legal status of many clients of licensed investment companies, necessitating
the updating of their"Know Your Customer (KYC)"data—yet due to circumstances beyond their control, these clients are unable to
update their information within the period stipulated in Article 5-1-3 of Book Seven“Clients'Funds and Assets,’ given that updating
their data is contingent upon the issuance of new identification documents. This situation leads to harm to the client and to
the suspension of services related to the funds and assets held in their portfolios. Accordingly, on 31/08/2025, UIC submitted a
proposal to the Capital Markets Authority (CMA) to amend the referenced Article, which mandates the suspension of services to
clients who fail to update their KYC forms. The proposed amendment aims to align with evolving sovereign regulatory decisions,
particularly those relating to nationality withdrawal or loss, in a manner that allows the licensed person to continue providing
services to affected clients—preserving client rights and investments on one hand, and supporting the national economy on the
other—without conflicting with state-issued decisions.

- CMA Questionnaire on Developing Regulations and Investment Rules in Funds

The Union of Investment Companies (UIC) continues to play its pivotal role as the primary representative of Kuwait's investment
sector through its active contributions to developing the legislative and regulatory environment of the capital markets. In this
context, UIC engaged with the public consultation prepared by the Capital Markets Authority(CMA) regarding the development
of regulations and investment rules in funds, recognizing the importance of institutional participation in shaping policies that
enhance market efficiency and strengthen the competitiveness of the national economy.

As part of its coordinating role, UIC collected the views and comments of member companies regarding the draft proposed
investment rules and consolidated them into a unified position representing the investment sector as a whole—submitted to
CMA within a consultative framework that reflects the spirit of collaboration and partnership between the two parties.

On 25" September 2025, UIC submitted the unified position to CMA, including the key observations and proposals received from
investment companies, in line with its commitment to presenting a cohesive, institutional representation of the sector’s interests
and perspectives while supporting the ongoing development of the legislative and regulatory environment.

This participation is an extension of UIC's consistent approach in reinforcing its advisory and developmental roles and enhancing
communication channels with relevant regulatory bodies, contributing to the formation of practical visions and proposals that



support the advancement of the investment sector and the issuance of flexible regulations aligned with regional and global
market developments.

Through this initiative, UIC embodied the principle of public-private partnership by representing the interests of investment
companies and conveying their views to the relevant authorities in a structured, institutional manner that reflects the sector’s
expertise and practical practices.

UIC reaffirmed through this step its commitment to contributing to the creation of a more attractive and stable investment
environment capable of attracting capital and diversifying investment instruments in line with Kuwait's economic development
aspirations.

/ These efforts reflect the expanding role of UIC as an advisory partner to regulatory bodies and as a key driver of positive engagement
among market institutions—supporting the development of the investment ecosystem and enhancing Kuwait's position as a
leading financial and investment hub in the region.

- A Specialized Study on “Par Value Split of Shares”

On 17" December 2025, the Union of Investment Companies (UIC) submitted a specialized technical study on the “Par Value Split
of Shares” to the Capital Markets Authority, as part of UIC's commitment to supporting regulatory efforts aimed at developing
the capital market system, enhancing its efficiency and flexibility, and in line with UIC’s role in representing investment sector
companies and contributing to supporting the business environment.

The study aims to provide a specialized technical analysis of the share split mechanism, in light of the applicable legislative and
regulatory framework, reviewing the practical aspects associated with it, and its potential impact on enhancing liquidity levels,
improving share tradability, and expanding the investor base, according to practices adopted in comparable regional and global
markets.

This study comes within UIC's ongoing efforts to prepare specialized studies and provide practical recommendations aimed at
supporting market efficiency and enhancing its attractiveness, contributing to the development of the investment environment,
supporting the efforts of regulatory authorities, and serving the objectives of sustainability and economic growth.

Kuwait Chamber of Commerce and Industry: o
sl del imp Bl aidhy &

- Labor Law in the Private Sector

In response to the invitation from the Industry and Labor Department of the Kuwait Chamber of
Commerce and Industry, dated 06" March 2025, the Union of Investment Companies (UIC) submitted its remarks and proposals
regarding the Labor Law in the private sector.

This invitation came as part of a study conducted by the Industry and Labor Department to identify the challenges facing the
business environment, including those related to labor relations between companies and employees, which necessitates a review
of Law No. 6 of 2010 concerning labor in the private sector.

After a thorough review of the provisions of the Law by UIC's Legal Committee, UIC submitted its comments on 06 April 2025,
ensuring that the proposed recommendations were based on best practices with the aim of contributing to the improvement of
the business environment and supporting economic development in the country.



« Boursa Kuwait: j
- Efforts of UIC in Introducing the Qualified Broker and Its Role in the Market Q, ) .
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As part of the preparations of the Kuwaiti capital market for the launch of the Qualified Broker BOURSA KUWAIT

framework on its scheduled date of 13" July 2025, the Union of Investment Companies (UIC)

organized a specialized workshop on 7 July 2025 to introduce the Qualified Broker concept and highlight its role in enhancing
market efficiency. The workshop was attended by representatives from the Kuwait Clearing Company (KCC), brokerage firms,
investment companies, and custodians.

This workshop comes at a particularly critical time, just days before the implementation of the new framework, with the objective
of raising awareness among all relevant stakeholders and discussing the logistical, technical, and regulatory requirements
necessary to ensure full readiness at the time of implementation. UIC places significant importance on educating brokers and all
related parties on the Qualified Broker framework, in line with its role in supporting market development and promoting a culture
of compliance with professional and regulatory standards. The workshop represents a practical step toward bringing the relevant
parties together to discuss challenges and requirements in a professional and constructive manner, thereby ensuring a smooth
and successful launch of this new system for the benefit of the market and investors alike.

During the workshop, all technical and regulatory aspects of the Qualified Broker framework were discussed to support brokers’
readiness and enhance the efficiency of market services.

Key Topics Addressed in the Workshop:

- Introduction to the concept of the Qualified Broker, its objectives, and core functions.

- Overview of the stages and procedures outlined by the Capital Markets Authority (CMA) regarding broker qualification.

- Requirements and conditions related to the examinations necessary for obtaining qualification.

-The role of the Qualified Broker towards clients, including customer service, account opening, and other professional obligations.
- Mechanisms for managing client funds and the associated controls.

- How to handle challenges and operational issues that may arise in the course of a broker's work.

- The professional and regulatory relationship of the Qualified Broker with supervisory authorities, the Kuwait Clearing Company
and its subsidiaries, and other relevant stakeholders.

A comparative table illustrating the differences in roles and responsibilities before and after qualification was also presented.

Through such initiatives, UIC reaffirms its commitment to enhancing awareness and readiness among market participants, in
support of ongoing development, regulation, and the protection of investors'rights.

Competition Protection Agency

- UIC’s Proposals for Developing the Legislative Framework for Competition Protection

On 17" September 2025, the Union of Investment Companies (UIC) submitted a set of proposals
to the Competition Protection Authority, which included several remarks and recommendations regarding Law No. (72) of 2020
concerning competition protection. This initiative comes as part of UIC’s efforts to enhance the legislative framework governing



the markets and to support the business environment in Kuwait.

UIC's proposals focused on addressing certain practical challenges faced by investment companies, while supporting national
efforts aimed at strengthening competitive fairness and transparency in the local market. These proposals are intended to help
reinforce the stability of the investment environment and boost the confidence of both local and foreign investors.

UIC also emphasized in its submission the importance of continued coordination and integration with the Competition
Protection Authority and other relevant entities in the investment sector. Such collaboration is essential to the development of
related executive regulations in line with international best practices—ensuring an appropriate balance between safeguarding
competition, promoting economic growth, and enhancing the overall investment climate.

This proposal represents an extension of UIC's ongoing efforts to support the development of economic legislation and contribute
to shaping regulatory policies that reinforce Kuwait's position as an attractive financial and investment hub in the region.

Kuwait Financial Intelligence Unit

- UIC’s Collaboration with the Kuwait Financial Intelligence Unit

Reaffirming its role as an active partner in developing the business environment and strengthening the

legislative and regulatory framework of the investment sector, the Union of Investment Companies (UIC)

submitted, on 171 September 2025, a proposal to the Kuwait Financial Intelligence Unit (UIC) containing

several observations regarding Law No. (106) of 2013 on Combating Money Laundering and Terrorism

Financing. The proposal particularly addressed matters related to the definition and identification of politically exposed persons
(PEPs), based on the UIC's ongoing monitoring of the challenges faced by investment companies and its commitment to
enhancing the efficiency of Kuwait’s financial system.

This initiative reflects the UIC's continued dedication to contributing to the development of legal and regulatory frameworks
and to strengthening cooperation with supervisory authorities. Such efforts help elevate compliance with relevant international
standards and support the establishment of a more transparent, stable, and investment-friendly business environment.

This contribution also aligns with the UIC's efforts to support investment companies in meeting legal requirements, reducing
operational and legal risks, and enhancing institutional awareness among licensed entities in the fields of anti-money laundering
and counter-terrorism financing. These efforts are consistent with the State’s broader objectives of achieving sustainable
development and reinforcing Kuwait's position as a leading financial hub in the region.

Kuwait AntiCorruption Authority (Nazaha)

- UIC’s Participation in the Consultative Workshop on Developing the Strategic Framework for
Enhancing Integrity and Combating Corruption

Responding to an invitation from the Kuwait Anti-Corruption Authority (Nazaha), a delegation from the

Union of Investment Companies (UIC) participated in the consultative workshop held on 03 November 2025, as part of a series
of workshops organized by Nazaha within its efforts to develop the new National Strategy for Enhancing Integrity and Combating
Corruption for the period beyond 2025.



This workshop series, which extends through mid-December 2025, involves the participation of more than 70 entities from the
public and private sectors, civil society organizations, regulatory authorities, and law enforcement bodies, in alignment with the
State’s priorities under Kuwait Vision 2035.

UIC’s participation reflectsitsrolein representing the investment sectorand strengthening its contribution to national development,
in response to Nazaha's initiative to involve the private sector in the consultative process of formulating the new national strategy
for integrity and anti-corruption.

During the workshop, the UIC's delegation presented several observations emphasizing the importance of developing regulatory
frameworks that promote integrity, simplifying procedures, and enhancing governance and transparency in the business
environment. The delegation also highlighted certain areas requiring alignment and clearer legislative guidance to support the
sustainability of the financial and investment sectors. Their inputs further addressed mechanisms to enhance cooperation between
the public and private sectors through institutional frameworks and awareness initiatives that contribute to strengthening
regulatory culture and preventing corruption.

Through its participation in this workshop and other official engagements, UIC affirms its commitment to supporting national
efforts and providing insights that reflect the investment sector’s perspective—thereby reinforcing the integration of roles between
government entities and the private sector, contributing to the development of the business environment, and advancing the
goals of Kuwait Vision 2035.




Third: 20t Anniversary Celebration of UIC Launch

The Union of Investment Companies (UIC) organized a special celebration on the occasion of its 20th anniversary, under the slogan
“Twenty Years of Continuous Achievement,"attended by union members from investment companies in Kuwait.

UIC highly appreciates the main sponsorship of the event by the Kuwait Financial Centre (Markaz) and the Kuwait Clearing Company
(KCQ), as well as the support from the following companies: Arzan Financial Group for Financing and Investment, Kuwait Investment
Company (KIC), Kamco Invest, Rasameel Investment Company, Amar Finance and Leasing Company, National Investments Company
(NIC), A'ayan Leasing & Investment Company, and KIB Invest. UIC extends its sincere thanks and appreciation to all of them for their
active contribution to the success of the event and for supporting the UIC's activities and achievements.

The celebration witnessed a large and high-level attendance of representatives from official, economic, and diplomatic entities,
alongside a select group of leaders from the investment and financial sectors, as well as representatives from civil society institutions.
This contributed a national dimension to the occasion, reflecting the significance of UIC and its member companies.

During the celebration, the UIC's journey over the past two decades was reviewed, highlighting its role in supporting Kuwait’s
investment sector through multiple initiatives, including proposing developments to the legislative and regulatory environment,
supporting the establishment of the Capital Markets Authority, and enhancing communication with regulatory bodies and state
institutions.

UIC also announced its future strategy, based on four main pillars: representing members’ interests, strengthening cooperation
with regulatory authorities, activating its media role, and promoting a culture of professional training and development through
the Investment Studies Center.

The event featured speeches by past and current union presidents, highlighting UIC's contribution to overcoming economic crises,
promoting a favorable business environment, expanding regional and international market engagement, and launching media
and community initiatives to raise investment awareness.

The importance of the investment sector as a fundamental pillar of the national economy was emphasized, as well as UIC’s
commitment to continuing its role as a key driver of sustainable investment, supporting governance, transparency, and innovation
in the investment sector.

This occasion, which was not merely a commemoration of an anniversary but an important milestone for reviewing achievements
and future aspirations, received widespread praise from attendees and generated positive media coverage, reflecting the honorable
image of investment companies and their pioneering role in national economic development.






Fourth: Social Engagements

The 4th Ramadan Padel Tournament Organized by Kuwait Investment Company (KIC) in Collaboration with the Union of
Investment Companies (UIC)

The 4th Ramadan Padel Tournament was held from 10" to 121" March 2025, organized by Kuwait Investment Company (KIC)
in collaboration with the Union of Investment Companies (UIC), with broad participation from various economic sectors. The
tournament featured 40 teams and 80 players.

The matches took place at “Masaha” courts in the Shuwaikh Industrial Area, with teams representing sectors such as investment,
banking, oil, insurance, and telecommunications-demonstrating the growing interest and strong turnout for this annual event.

The tournament concluded with Kuwait Oil Company taking first place after defeating Kuwait Aria Insurance Brokerage Company
in the final. Kamco Invest secured third place by beating Gulf Bank in the bronze match.

At the end of the tournament, Kuwait Investment Company, in cooperation with UIC, honored the top three winning teams. The
first-place team received a cash prize of $5,000, the second-place team received $3,000, and the third-place team received $2,000.
In addition, referees and members of the organizing committee were recognized for their efforts in the success of the event.

UIC’s participation in organizing this tournament reflects the spirit of collaboration between UIC and its member companies in
supporting positive initiatives aligned with the UIC's vision to advance Sustainable Development Goals (SDGs). It also aims to
strengthen social bonds and foster relationships among members, grounded in the belief in the power of sports to promote
positive values such as fair competition, sportsmanship, and teamwork.



UIC Participates in the Second Career Fair of the “Partners in Their Employment” Initiative

As part of its commitment to supporting national efforts aimed at integrating and empowering people with disabilities, the Union
of Investment Companies (UIC) participated in the second career fair for the sixth cohort of the national initiative “Partners in Their
Employment” The event was held in collaboration with the Public Authority for Disability Affairs (PADA) and the Human Capacity
Building Society for Social Development (HCBSSD), on 14™ & 15% April 2025, at the Cultural Center Hall at Kuwait University. The fair
was held under the patronage and in the presence of H.E. Dr. Amthal H. Al-Huwailah, Minister of Social Affairs, Family and Childhood
Affairs, along with Mr. Naser Al-Shatti, United Nations representative, and Mr. Khalifa Al-Ghanim, Chairman of HCBSSD, in addition
to a number of dignitaries and representatives of local and international organizations.

During the opening ceremony, Mr. Abdullah H. Al-Terkait, Chairman of UIC, delivered a speech in which he praised the initiative’s pivotal
role in empowering people with disabilities and integrating them professionally across various sectors, describing it as “a shining
example in the path of social development and a significant milestone in the journey of empowerment and inclusion in Kuwait.’
He emphasized that the initiative, along with its complementary effort “Partners in Their Training,’ carries a noble humanitarian and
national message grounded in the belief in the capabilities of Kuwait's people of determination and the importance of providing
them with opportunities for active participation in development.

Mr. Al-Terkait highlighted the tangible accomplishments achieved over the past five cohorts, which included 258 participants, of
whom 212 secured employment opportunities in various sectors—an impressive employment rate of 82%. He noted that these
figures reflect the success of a vision built on determination and serious institutional work.




UIC’s Participation in the Career Fair for Students and Graduates of the American International University (AlU)

The Union of Investment Companies (UIC) continued its support for young
national talent through its participation in the Career Fair for Students and
Graduates of the American International University (AlU), held on 16" April
2025, at the university campus, with the participation of several private
sector institutions and companies.

The fair saw strong engagement from students and graduates, where UIC
representatives provided an overview of the training programs offered
by the Investment Studies Center (ISC), UIC's official training arm-which
are designed to enhance the professional readiness of young talents and
enable them to enter the labor market with confidence and competence.

This participation reflects UIC's ongoing commitment to maintaining a strong presence at university career fairs across Kuwait,
as part of its developmental vision to empower national talent and equip them with the skills and knowledge aligned with the
evolving needs of the investment and financial sectors.

Support for National Initiatives - UIC’s Participation in the “Support Them” Initiative

The Union of Investment companies (UIC) continue to play its vital role in supporting national initiatives that contribute to the
public good and create a sustainable positive impact. This comes as part of its steadfast commitment to social responsibility and its
institutional role in advancing sustainable development.

In this context, UIC participated in a series of coordination meetings for the national “Support Them” initiative, organized by the
National Diwan For Human rights in strategic partnership with the Human Capacity Building Society for Social Development
(HCBSSD). The meetings also included representatives from various government entities and private-sector institutions. In 2025,
two meetings were held— the first on 20" January 2025 and the second on 015t May 2025.

This participation reflects UIC's ongoing efforts to strengthen cooperation among different sectors in support of initiatives that
demonstrate a genuine commitment to addressing societal issues and fulfilling community needs.

The initiative aims to rehabilitate inmates of correctional institutions through training and qualification programs linked to
employment, in addition to implementing projects for the renovation and furnishing of correctional facilities.

The initiative is distinguished by its inclusive approach, enabling cooperation between the public sector, private sector, and
charitable organizations to support projects that enhance human rights, improve dignified living conditions, and uphold the rights
of inmates.

UIC's Participationin the Graduation Ceremony of the Sixth Cohort of the National Initiative“Partnersin Their Employment”
for the 2024-2025 Training Year

Responding to an invitation from the Public Authority for Disability Affairs, the Union of Investment companies (UIC)-represented
by its Secretary-General, Mrs. Fadwa Darwish—participated in the graduation ceremony of the sixth cohort of the national initiative
“Partners in Their Employment”for the training year 2024/2025. The ceremony was held under the patronage of Her Excellency Dr.
Amthal H. Al-Huwaila, Minister of Social Affairs, Family and Childhood Affairs, on 3 June 2025 at the Regency Hotel. The initiative is
implemented through a strategic partnership between the Public Authority for Disability Affairs and the Human Capacity Building
Society for Social Development (HCBSSD).



UIC's participation in this event reflects its commitment to strengthening its societal role by upholding the principles of social
responsibility and contributing to the support and empowerment of persons with disabilities. This effort enhances their effective
integration into the labor market and contributes to building a more inclusive and sustainable work environment.

- UIC Participates in World Investor Week Activities

The Union of Investment Companies (UIC) took part in the World Investor Week (WIW) events organized annually in October by the
International Organization of Securities Commissions (I0SCO) — a global initiative aimed at promoting financial and investment
awareness and enhancing investor protection.

This participation reflects UIC's commitment to fostering a culture of financial literacy, advancing practices of compliance,
sustainability, and sound corporate governance, and aligning with global efforts to develop and enhance the efficiency of financial
markets.

In this context, UIC organized a series of awareness events and activities, including the following:

A Seminar on “Artificial Intelligence and Anti-Money Laundering: The Future of Financial Compliance” in Collaboration
with the London Stock Exchange Group (LSEG)

As part of its continuous efforts to support the investment environment and strengthen financial literacy, the Union of Investment
Companies (UIC) organized a specialized seminar titled “Artificial Intelligence and Anti-Money Laundering: The Future of Financial
Compliance’, in collaboration with the London Stock Exchange Group (LSEG). The event featured the participation of the Kuwait
Financial Intelligence Unit and a distinguished group of experts specializing in regulatory compliance and risk management within
the financial sector.




Held on 07® October 2025, at The Chairman’s Club, the seminar served as a dynamic platform that brought together regulatory
and executive leaders from the financial and investment sectors. It shed light on the rapid digital transformations in financial
compliance and anti-money laundering frameworks, and the pivotal role of advanced technologies in enhancing supervisory
efficiency and institutional transparency.

This seminar reaffirmed UIC's commitment to promoting a culture of compliance and shared responsibility among regulatory
authorities, financial institutions, and investment companies - thereby contributing to building a resilient, trustworthy, and
investment-friendly business environment in Kuwait.

An Awareness Initiative on Sustainability

In line with the Union of Investment Companies (UIC) commitment to promoting financial
literacy and embedding sustainability principles in the business environment, UIC launched
an educational training initiative titled “Introduction to Sustainable Development (ESG)" during
Global Investor Week 2025, in collaboration with The Conference Board, one of the leading
international institutions in research and education.

This initiative aims to support the national sustainable development goals by providing free
and exclusive registration to members of various economic sector unions, including the Kuwait
Banks Association, Kuwait Industries Union, Kuwait Insurance Federation, Real Estate Union, as
well as initiatives by the National Fund for Small and Medium Enterprise Development.

The online program was carefully designed to provide participants with a foundational understanding of sustainability concepts,
corporate responsibility, and green finance. It also helps them align the sustainable development goals with Kuwait's national
priorities, in addition to familiarizing them with the Capital Markets Authority’s sustainability reporting requirements and
international guidelines that promote transparency and corporate accountability.

This initiative reflects the UIC's commitment to building national capacities, enhancing knowledge in sustainable economics, and
promoting governance and social responsibility principles within the private sector.

An Awareness Seminar for Students of the American International
University in Kuwait

The Union of Investment Companies (UIC) in cooperation with Kamco
Invest (one of its member companies), organized an awareness seminar
for students of the American International University in Kuwait as part
of the activities of Global Investor Week. The seminar aimed to raise
investment awareness among young people and introduce them to
the fundamentals of financial literacy and the principles of safe and
responsible investing.

The seminarhighlighted the role of the investment sectorin supporting
the national economy and encouraged students to develop their
financial and professional skills to prepare them for the future. This
activity is a continuation of the UIC’s efforts to promote investment
culture within the academic community and to encourage the new generation to engage in the fields of finance and business.
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Fifth : %l N\/EST@R Magazine - A Leading Platform for Promoting Investment Culture

The Union of Investment Companies (UIC) continued to achieve its objectives aimed at promoting investment and business culture
within Kuwaiti society and among its members through the publication of its quarterly magazine, “The Investor” Since its launch in
the last quarter of 2017, the magazine has maintained its course in providing valuable and diverse content covering a wide range
of economic and investment topics.

During 2025, UIC issued four editions of its periodical, starting with Issue 21 in January and concluding with Issue 24 in December,
in addition to a special edition commemorating the 20th anniversary of the UIC's establishment.

These editions were distinguished by addressing key topics of interest to investors and those concerned with economic matters.
Issue (21) included in-depth analyses of the future of the leasing sector in Kuwait and the GCC countries, reviewing the economic
developments that have made this sector one of the main drivers of regional growth. It also discussed different types of leasing
contracts, including operating leases, financial leases, lease-to-own agreements, and short-term leases, while highlighting their
impact on companies and individuals.

Issue (22) focused on analyzing the importance of clearing operations in enhancing efficiency and reducing risks, while highlight-
ing the technological and strategic transformations taking place in the financial sector in Kuwait and the region.

Issue (23) shed light on the importance of integrating Environmental, Social, and Governance (ESG) standards into investment
strategies, emphasizing that the concept of investment is no longer limited to achieving financial returns but has become a com-
prehensive responsibility toward society, the environment, and future generations.

Issue (24) was dedicated to reviewing the vital role of market makers in enhancing liquidity, stabilizing prices, improving trading
efficiency, and attracting institutional investments, positioning them as strategic partners in building the future of the financial
sector.

Additionally, UIC issued a special edition of the magazine in a distinguished format, covering the 20th anniversary celebration of
the UIC's establishment. This edition included interviews and prominent contributions from former board chairpersons, CEOs of
member companies, as well as diplomatic contributions from several ambassadors and representatives of diplomatic missions who
participated in the occasion. It also featured a collection of photographs documenting the events of the celebration.






Sixth: Conferences and Partnerships
UIC’s Participation in an Event on: “Urban Growth & Investments: Shaping Kuwait’s Future at the Second Thought
Leadership Circle Series Event”

The Union of Investment Companies (UIC) took part in organizing the second event in the Thought Leadership Circle series, titled
“Urban Growth & Investments: Shaping Kuwait's Future,”in collaboration with the Kuwait Direct Investment Promotion Authority
(KDIPA) and The Business Year. The event was held at the Chairman’s Club in Kuwait on 13" February 2025, bringing together a
distinguished group of senior executives, decision-makers, and industry leaders to discuss the prospects of urban growth in Kuwait
and the vital role of strategic investments in promoting sustainable development.

The session was opened by H.E. Mr. Abdullatif Hamed Al-Mishari, Minister of State for Municipal Affairs and Minister of State for
Housing Affairs, who delivered a keynote speech addressing the role of urban planning in tackling future challenges and population
growth.

Representing UIC, Mr. Abdullah H. Al-Terkait, Chairman of UIC, delivered a welcome address in which he emphasized the importance
of urban growth as a cornerstone of Kuwait's economic diversification strategy. He also highlighted the critical role of strategic
investments and public-private partnerships in achieving sustainable development in the country.

Mr. Abdullah H. Al-Terkait shed light on Kuwait's investment landscape, underscoring the nation'’s efforts to strengthen its financial
position and attract global investors. He also discussed Kuwait Vision 2035, which aims to position the country as a leading financial
and commercial hub through economic diversification and infrastructure development.

He further emphasized the importance of privatization and public-private partnerships as key drivers of sustainable growth, along
with essential regulatory reforms that have boosted investor confidence and facilitated the entry of multinational corporations.

Mr. Abdullah H. Al-Terkait also pointed to the transformation of Boursa Kuwait and its inclusion in global indices as a strong testament
to Kuwait's growing financial appeal.



As Chairman of UIC, he reaffirmed UIC's commitment to supporting investment companies, fostering strategic partnerships, and
encouraging innovation to ensure Kuwait's continued position as a competitive investment hub.

The event’s discussions centered on the key drivers of urban growth in Kuwait, including real estate development, technological
innovation, and opportunities for strategic investment. Particular attention was given to the future of housing development and
strategies for achieving sustainable growth in this sector.

Among the prominent speakers were Mr. Zeyad Tareq Al Mukhaizeem, Vice Chairman and CEO of Al-Safat Investment Company (a
UIC member), and Mr. Ali Khalil, CEO of Kuwait Financial Centre “Markaz” (also UIC member), alongside representatives from other
leading companies such as Talabat Kuwait and United Real Estate Company.

This event is part of a three-part series aimed at promoting the exchange of ideas and exploring strategic opportunities that
support urban and economic growth in Kuwait.

UIC Participates in the 11™ Annual
International Scientific Conference of the
Kuwait International Law School

As part of its commitment to supporting
academic and scientific initiatives  that
promote awareness, enhance knowledge,
and address developments affecting the
national economy, the Union of Investment
Companies  (UIC) participated in  the 11"
Annual International Scientific Conference of
the Kuwait International Law School (KILAW),
held on 07" & 08" May 2025, under the
theme: “Legal Perceptions on Development
Issues in the State of Kuwait” The conference
took place at the college’s campus and included
workshops organized in collaboration with
UIC's member companies.

The first workshop, titled: “Practical Methods and Applications of Private Sector Contribution to Real Estate Development in the
State of Kuwait!, was held on Wednesday, 07" May 2025, and presented by Mr. Moath Tarig Al-Ateeqji, Vice President — Real Estate
Investment, MENA Region, at Kuwait Financial Centre (Markaz).

The second workshop, titled: “Practical Approaches to Supporting the Private Sector in Establishing and Advancing Small and
Medium Enterprises (SMEs)’, was held on Thursday, 08" May 2025, and delivered by Mr. Hamad Nasser Al-Sheikh Mused, Vice
President — Business Development at Rasameel Investment Company.

This collaboration reflects UIC's ongoing commitment to offering its member companies the opportunity to showcase their roles
and strengthen their presence in business-focused events. It also reaffirms the private sector’s essential contribution to promoting
knowledge and awareness as part of its social responsibility, while staying engaged with legal and economic matters that influence
national development—thus enhancing private sector participation in advancing Kuwait’s development goals.




UIC Participates in the Launch of The Business Year: Kuwait 2025 Report in Collaboration with KDIPA

The Union of Investment Companies (UIC) participated as a sponsor in the launch event of The Business Year: Kuwait 2025 report,
organized in collaboration with the Kuwait Direct Investment Promotion Authority (KDIPA). The event was held on 21st May 2025,
at the Four Seasons Hotel — Kuwait, under the patronage of H.E. Mr. Khalifa Abdullah Al-Ajeel, Minister of Commerce and Industry,
who delivered the keynote address. The gathering brought together policymakers and thought leaders to discuss investment
prospects in Kuwait under the theme «The New Era of Kuwait.»

Mr. Faisal M. Sarkhou, Vice Chairman of UIC and CEO of Kamco Invest, participated in a panel discussion titled “Strategic Sectors and
Areas to Foster Investment” The session addressed the importance of public-private collaboration, the development of regulatory
frameworks, and financial innovation in driving Kuwait's economic transformation.



Public Introductory Seminar in Collaboration Between UIC and KAAA, Entitled: “How the Bankruptcy Law Turns Financial
Distress into a Fresh Start”

The Union of Investment Companies (UIC) and the Kuwait Accountants and Auditors Association (KAAA), held a public introductory
seminar on 17" June 2025, entitled: "How Bankruptcy Law Can Turn Financial Distress into a New Beginning! The event took place
at Al-Boom Hall in the Kuwait Chamber of Commerce and Industry building, with the attendance of representatives from both the
public and private sectors, as well as a number of specialists in the economic and legal fields.

Onthisoccasion, Mr.Abdullah Hamad Al-Terkait, Chairman of UIC, affirmed that the new Bankruptcy Law represents a transformational
shift in the legal and economic framework. He explained that the law does not merely address cases of financial distress as crises
but rather provides an advanced legislative framework that focuses on restructuring and rescue instead of liquidation, offering
distressed companies and investors realistic opportunities to return to activity and growth without lasting stigma or procedural
obstacles.

He also pointed out that the law reinforces the principles of transparency and financial discipline, strengthens trust among all
stakeholders, contributes to reducing systemic risks, and creates a more flexible and fair business environment—elements that
Kuwait needs to achieve sustainable economic development.




Roundtable in Collaboration Between UIC and the CFA Institute to Explore Areas for Developing Investment Competencies

The Union of Investment Companies (UIC) organized a roundtable that brought together several representatives from the human
resources departments of its member companies alongside a delegation from the CFA Institute. This initiative reflects UIC's
commitment to strengthening collaboration in the development of national talent and enhancing professional capabilities in the
investment sector.

The roundtable was held on 25" September 2025 and featured an exchange of views on ways to support training and qualification
programs, as well as exploring opportunities for joint cooperation to develop educational and professional programs aligned with
the needs of the Kuwaiti market and international best practices.

Key challenges faced by companies in developing young investment professionals were also reviewed, and participants discussed
the essential skills required for the upcoming period.

At the conclusion of the roundtable, the importance of enhancing collaboration among regulatory bodies, educational institutions,
andinvestment companies was emphasized to develop national competencies capable of keeping pace with market developments,
thereby improving workplace efficiency and strengthening the competitiveness of Kuwait’s financial market. The role of the CFA
Institute in building training pathways closely linked to the needs of Kuwait's investment sector was also highlighted.

This roundtable is part of UIC's ongoing efforts to support human capital development and expand collaboration channels with
specialized international institutions, in line with UIC's vision to empower national talent and advance the investment sector in
Kuwait.



Seminar on: “Kuwait 2035: Vision, Reform, and Opportunities” in Collaboration with Fairway Kuwait

OnTuesday, 4" November 2025, a seminar titled "Kuwait 2035: Vision, Reform, and Opportunities”was held, organized by the Union
of Investment Companies (UIC) in collaboration with Fairway Group - Kuwait, at the Chairman’s Club. The seminar brought together
a distinguished group of corporate leaders, family-business owners, and sector experts, with the aim of highlighting the rapid
developments in Kuwait's legal, governance, and investment landscape.

The seminar featured an initial presentation by Mr. Simon Hopwood, Partner at Walkers Global, in which he discussed real estate
investment opportunities for Kuwaiti family investors in the United Kingdom. His presentation included an overview of global
trends in real estate markets, comparative investment environments, governance and succession-planning tools, and the use of
legal structures in Jersey.

This was followed by a main panel discussion titled "Kuwait 2035 - Vision, Reform, and Opportunities," moderated by Ms. An Kelles,
Director of Jersey Finance in the Gulf, with the participation of Mr. Aslam Shareef, Ms. Ola Saab, and Mr. Tuhin Chaturvedi. The panel
explored recent trends in shareholder agreements, family-business governance, legislative reforms, changes in corporate laws, and
the evolving role of legal advisors amid this regulatory transformation.

The seminar concluded with a third presentation delivered by Mr. Paul St Romaine, Director of Funds at Fairway, titled “International
Financial Centers — Global Insights and Kuwait's Emerging Position.

His presentation covered the role of international financial centers in supporting regulatory stability and long-term financial
planning, highlighting Jersey’s experience as a successful model, while pointing to the strategic reforms taking place in Kuwait
under Vision 2035.The seminar provided participants with an opportunity to network and exchange expertise with leaders and
specialists in investment and governance, enhancing collaboration and the sharing of knowledge among attendees.




UIC Collaboration with The Conference Board to Host “Navigating What’s Next: Strategic Perspectives for 2026” Event

A distinguished group of senior executives from Kuwait's investment sector gathered at the Union of Investment Companies (UIC)
premises on 30" November 2025 to participate in a strategic workshop titled “Navigating What's Next: Strategic Perspectives for
2026", organized in collaboration with The Conference Board.

The two-hour workshop aimed to provide leaders with a dedicated space to step back from daily operations, understand rapid
global shifts, and translate them into actionable strategies that serve their institutions.

The workshop covered several key themes based on The Conference Board's research and continuous engagement with executive
leaders worldwide, including:

- A comprehensive review of 2025 and its implications for the region and the world

- Analysis of major global transformations: geopolitical developments, energy transition, industrial policies, and demographic
changes

- Forecasting growth prospects and economic expectations for the coming year

- Enhancing organizational resilience and adaptability without slowing investment momentum
- Leveraging the Al-driven transformation to generate tangible value

Recent research findings indicate that CEO confidence in the global economy is marked by cautious optimism. Executives continue
to invest in artificial intelligence, talent development, and supply chain resilience, despite ongoing geopolitical tensions, cyber
threats, and regulatory complexities.

In this context, Mr. Anuj Saush, Head of Advisory Services at The Conference Board and workshop facilitator, said:



"Projections for 2026 point to a year where slowdown meets opportunity, and challenges coexist with acceleration. Executive
messages are clear: optimism is present, but with caution, and investment continues. The real challenge for leaders today is to
pause, reassess the bigger picture, and determine the priorities for the next three years.

He added: “The Gulf region remains one of the most dynamic areas of the global economy. With the accelerating energy transition
and the rise of Al as a productivity driver, the ability to think calmly and make informed decisions is more critical than ever. This
workshop was specifically designed to provide Kuwait's leaders with a platform for in-depth dialogue and forward-looking reflection”

Seventh: Memoranda of Understanding (MOUs) and Collaborations
Cooperation Agreement between UIC and the Kuwait Business Council in
Dubai and the Northern Emirates

In a move reflecting a strategic orientation toward strengthening regional

cooperation in the investment and economic fields, the Union of Investment

Companies (UIC) signed a cooperation agreement with the Kuwait Business

Council in Dubai and the Northern Emirates. The agreement aims to establish an institutional bridge that enhances integration
between the Kuwaiti and Emirati business environments and opens new horizons for communication and professional partnerships
among their members.

The agreement was signed at the UIC's premises on 28" April 2025, as part of the UIC's efforts to expand its regional and international
channels and keep pace with the rapid transformations in Gulf investment markets. The Kuwait Business Council in Dubai plays a
pivotal role as a non-profit umbrella organization that brings together Kuwaiti business professionals and experts across various
sectors in the UAE, serving as a platform to unify efforts and represent Kuwaiti economic interests in the Emirati market.

The significance of this agreement lies in consolidating the principle of strategic partnership between the two sides by coordinating
efforts and aligning visions to support investment events and conferences organized by each party in both Kuwait and the UAE.




The cooperation also extends to media and promotional dimensions, including mutual support in media coverage and cross-
promotion of investment activities and initiatives, which helps expand reach to target audiences and strengthen the institutional
presence of both parties within the regional investment environment.

Moreover, the agreement reflects the commitment of both sides to creating an effective communication environment between
the business communities of the two countries and enhancing partnership and integration opportunities among companies and
institutions through shared platforms combining professionalism and influence.

Signing of a Memorandum of Understanding between UIC and Oxford Business Group

The Union of Investment Companies (UIC) announced the signing of a Memorandum of
Understanding (MoU) with Oxford Business Group on 28™ April 2025, at the UIC's premises.
The agreement aims to establish a strategic partnership under which UIC will serve as the
primary partner for the issuance of The Report: Kuwait 2025, one of the most prominent and
internationally recognized economic publications. This represents a significant step toward
enhancing Kuwait's position on the global investment map.

This cooperation supports the efforts of UIC to raise awareness about Kuwait's investment and financial landscape among the
international investment community. UIC will play an active role by providing strategic insights, analytical data, and connections
with key stakeholders, which will enrich the report’s content and support the related research.




Memorandum of Cooperation between UIC and the Kuwait Accountants and Auditors
Association (KAAA)

As part of its ongoing efforts to expand its partnerships and strengthen its role as an effective
umbrella organization for the development of the investment environment, the Union
of Investment Companies (UIC) signed a Memorandum of Cooperation with the Kuwait
Accountants and Auditors Association (KAAA), on 13" May 2025.

The MoU aims to formalize collaboration and coordination in several vital areas. This step reflects the UIC's continuous commitment
to activating institutional cooperation frameworks, which positively impact national economic development and enhance
professional efficiency within the sector. It is noteworthy that the areas of cooperation agreed upon in the MoU cover several
aspects, including organizing seminars, training programs, and workshops that contribute to capacity building and performance
development, focusing on topics related to corporate activities and professional needs. The MoU also encompasses the exchange
of advice, expertise, and technical support on projects of mutual interest, as well as the exchange of information and data in
accordance with applicable laws and regulations. Furthermore, it aims to share successful experiences, institutional knowledge, and
professional and scientific publications.




Signing of a Memorandum of

Understanding between UIC an.d 25 oo glsd! sl yoll Sgans
the Saud Al-Nasser Al-Sabah Kuwait Saud N. Al-Sabah Kuwaiti Diplomatic Institute

Diplomatic Institute

Driven by a deep belief in the importance of integrating diplomatic and investment work to enhance Kuwait's image regionally
and internationally, a Memorandum of Understanding was signed on 11" June 2025, between the Saud Al-Nasser Al-Sabah Kuwait
Diplomatic Institute and the Union of Investment Companies (UIC), at the Institute’s premises.

The MoU aims to establish a long-term strategic partnership focused on the exchange of expertise, capacity building, and organizing
specialized events and programs that benefit both diplomats and investors.

Additionally, the MoU seeks to create an institutional collaboration framework between Kuwait’s investment sector and its
diplomatic sector by designing and implementing joint training programs aimed at building high-level professional capabilities for
state representatives in international forums, whether through the diplomatic corps or representatives of investment companies.

The scope of cooperation primarily includes organizing seminars, courses, and workshops that address vital topics such as:

- Providing collaborative diplomatic training programs in the form of workshops, training courses, and executive certificates aimed
at developing the expertise of the Ministry of Foreign Affairs' diplomats and enhancing their skills.

- Offering support and guidance to diplomats engaged in advanced, specialized international negotiations, with a focus on
promoting climate action and integrating and empowering women through training initiatives.

- Building knowledge and raising awareness in key areas and frameworks.



Memorandum of Cooperation between UIC and the American Business Council - American
Chamber of Commerce in Kuwait (ABCK-AmCham Kuwait)

As part of the Union of Investment Companies (UIC) commitment to expanding its strategic partnerships
with global economic institutions and strengthening its role in developing the investment environment
in the State of Kuwait, a Memorandum of Understanding was signed on 15" September 2025, with the
American Business Council — American Chamber of Commerce in Kuwait (ABCK-AmCham Kuwait) at the
UIC’s Premises.

Thesigning of thismemorandum stems from the mutual interest of both partiesin developing prospectsforeconomicandinvestment
cooperation and building effective bridges between the Kuwaiti and American business communities. The memorandum aims to
enhance bilateral relations through the exchange of expertise and information and to enable investors to explore new investment
opportunities that contribute to supporting economic growth and diversifying investment fields between the two countries.

The memorandum focuses on several strategic pillars, most notably strengthening opportunities for joint investment, providing
support and consultation to Kuwaiti investors seeking expansion into U.S. markets, and exchanging economic and knowledge-
based expertise to develop tools for investment decision-making. It also seeks to support efforts to diversify Kuwait's economy
by establishing long-term partnerships and expanding institutional cooperation in areas such as finance, markets, and talent
development.

The areas of cooperation outlined in the memorandum include the exchange of investment opportunities and the organization
of joint economic forums between the two sides, contributing to enhanced communication between investment institutions and
investors. They also include cooperation in organizing mutual trade and investment visits and delegations, along with capacity-
building programs and workshops addressing investment laws, regulations, and ways to improve the business environment in both
countries.




UIC and the Kuwait Economic Society Sign Memorandum of Understanding to Strengthen Institutional Integration and
Support the Goals of “New Kuwait 2035"

In line with its commitment to supporting economic development and achieving the objectives of “New Kuwait 2035” through
contributing to the development of financial markets, empowering national talent, and promoting financial innovation, the
Union of Investment Companies (UIC) signed a Memorandum of Understanding (MoU) with the Kuwait Economic Society on 10™
December 2025, at the UIC premises.

The MoU was signed on behalf of UIC by Mr. Abdullah Al-Terkait, and on behalf of the Kuwait Economic Society by Mr. Abdulaziz
Al-Humaidhi, reflecting a shared vision to establish a strategic national partnership based on aligned objectives and the integration
of roles between economic institutions in the country.

The signing of this MoU aligns with the national commitment to the “New Kuwait 2035" vision, which aims to establish a diversified
and sustainable national economy. This is in implementation of the directives of His Highness the Amir of Kuwait Sheikh Meshal Al-
Ahmad Al-Jaber Al-Sabah, may Allah protect and preserve him, His Highness the Crown Prince Sheikh Sabah Al-Khaled Al-Hamad
Al-Mubarak Al-Sabah, may Allah protect him, and under the leadership of His Highness the Prime Minister Sheikh Ahmad Abdullah
Al-Ahmad Al-Sabah, may Allah protect him, to reinforce comprehensive development paths through collaboration and partnership
between the public and private sectors, thereby enhancing economic stability and building a developmental future based on
efficiency, competitiveness, and sustainability.

The MoU aims to strengthen cooperation between the two parties across several key areas, including organizing conferences,
seminars, and specialized workshops on investment and the Kuwaiti economy; preparing and publishing joint studies and research
on the challenges and opportunities in the investment sector; providing economic and professional advisory services to decision-
makers; developing national talent and training youth and graduates; promoting financial and investment literacy in society; and
supporting best practices in good governance and corporate social responsibility.



Eighth: Participations and Meetings
Meeting of UIC with the Kuwait Accountants and Auditors Association (KAAA)

On 08" January 2025, a meeting was held between representatives of the Union of Investment Companies (UIC) and the Kuwait
Society of Accountants and Auditors at the UIC premises. The meeting aimed to discuss possible areas of cooperation between the
two parties to support national cadres of recent graduates and enhance their opportunities for entering the labor market. Several
initiatives were also discussed to help qualify them and provide opportunities for training and professional development.

Meeting of UIC with the Kuwait Investment Authority (KIA)

In line with the Union of Investment Companies (UIC)'s keenness to strengthen cooperation with all entities concerned with the
work of investment companies, a meeting was held on 14" January 2025, between representatives of the UIC and the Managing
Director of the Kuwait Investment Authority (KIA), Sheikh Saoud Salem Abdulaziz Al-Sabah, at KIA's premises.

The Managing Director welcomed the UIC's delegation. In turn, Mr. Abdullah H. Al-Terkait congratulated the Managing Director on
his new position, wishing him success in his responsibilities, and expressed optimism for the coming period given his extensive
experience, which is expected to positively impact the Institution’s role in supporting Kuwait's investment sector. He also expressed
gratitude for accommodating the UIC's request for the meeting.

During the meeting, discussions focused on possible ways to enhance cooperation between UIC and KIA, in a manner that serves
the national economy and contributes to the development of the business environment. The meeting also emphasized the
importance of developing the legislative and regulatory framework to increase the attractiveness of investment in the local market,
supporting the achievement of Kuwait Vision 2035 and strengthening the role of the private sector in realizing this vision.

At the conclusion of the meeting, Mr. Abdullah Al-Terkait expressed UIC's desire to hold regular meetings with KIA to enhance
communication, exchange perspectives, address challenges facing the investment sector, and organize joint events to promote
investment projects in Kuwait, further reinforcing Kuwait's position as a leading regional financial hub.

UIC’s Participation in a Seminar on the Tax for Multinational Entities

In response to an invitation from the Ministry of Finance, the Union of Investment Companies (UIC), represented by its Secretary-
General Ms. Fadwa Darwish, participated in a seminar on the implementation of a new tax in Kuwait on Multinational Entities
(MNEs). This tax was issued pursuant to Decree No. 157 of 2024. The seminar was held under the patronage and presence of H.E.
Eng. Noora S. Al-Fassam, Minister of Finance and Minister of State for Economic Affairs and Investments, at the premises of the
Kuwait Investment Authority (KIA) (Conference Hall) on Wednesday, 15" January 2025.

The seminar was attended by senior officials, ambassadors and representatives of diplomatic missions in Kuwait, company
representatives, the business community, auditing offices, as well as executive and financial managers of Kuwaiti and foreign
companies operating in Kuwait and subject to the MNE tax.

During the seminar, a visual presentation was delivered, providing an overview of the law and its objectives, explaining its key
provisions and scope of application, and clarifying the obligations required from the targeted entities. The session also included a
Q&A segment addressing various questions and inquiries from participating companies and media representatives.

Meeting of UIC with the Uzbek Delegation

The Union of Investment Companies (UIC) hosted a delegation from the Republic of Uzbekistan, headed by H.E. Mr. Shokhrukh
Gulyamov, Deputy Minister of Investment, Industry, and Trade, accompanied by H.E. Dr. Ayoubkhan Yunusov, Uzbek Ambassador to
the State of Kuwait. The delegation included government officials, businesspersons, and company owners from Uzbekistan.




The meeting, held on Tuesday, 28" January 2025, aimed to review the promising projects and opportunities currently being
implemented in Uzbekistan and to discuss ways to enhance joint cooperation between the two countries.

Participation of UIC in the Kuwaiti-Saudi Bilateral Meeting

In response to an invitation from the Kuwait Chamber of Commerce and Industry (KCCl), the Union of Investment Companies (UIC),
represented by the Secretary-General, Ms. Fadwa Darwish, participated in the Kuwaiti-Saudi bilateral meeting, which was held in
Al-Boom Hall at KCCl's headquarters on 29" January 2025.

The meeting was attended by a delegation from the Ashargia Chamber in the Kingdom of Saudi Arabia, headed by Mr. Ibrahim
B. Al Sheikh, President of the National Committee of Industry. The delegation comprised eighteen (18) members representing the
following sectors: building materials, pipes, cleaning materials, electrical appliances, paper and cardboard, energy and clean energy,
chocolate and confectionery.

Participation of UIC in the Fourth Arab Competition Network Conference

In response to an invitation from the Competition Protection Agency, the Union of Investment Companies (UIC) represented by the
Secretary-General, Ms. Fadwa Darwish, participated in the fourth edition of the Arab Competition Network Conference, which was
held on 02" February 2025 at the Waldorf Astoria Hotel (The Avenues).

The conference was attended by the heads of competition authorities in Arab countries (agencies and commissions), representatives
of several international economic organizations, a number of experts and specialists in the field of competition, as well as
representatives of government entities in the State of Kuwait and stakeholders in economic affairs.

The conference aimed to discuss the most prominent developments and issues related to competition, exchange experiences and
practical expertise in this vital field, and contribute to strengthening cooperation among competition authorities.

Meeting of UIC with the Ministry of Foreign Affairs

At the request of the Union of Investment Companies (UIC), a meeting was held between representatives of UIC and H.E. Mr.
Abdullah Ali Abdullah Al-Yahya, Minister of Foreign Affairs of Kuwait. The meeting took place at the Minister’s office on 9" February
2025.

The meeting served as an important opportunity to discuss ways to strengthen cooperation between the esteemed Ministry of
Foreign Affairs and UIC, in a manner that contributes to achieving shared objectives aimed at enhancing Kuwait’s regional and
international standing, as well as promoting economic partnerships with various countries to support the national economy and
achieve sustainable development.

During the meeting, potential areas of cooperation across various fields were discussed. Key points of focus included joint efforts to
launch distinguished initiatives and events aimed at promoting the activities of Kuwaiti companies abroad and attracting foreign
investments to the Kuwaiti market.

It was also agreed on the importance of cooperation in the field of training and professional development through the Investment
Studies Center (ISC)—UIC’s training arm—and the Kuwait Diplomatic Institute under the esteemed Ministry of Foreign Affairs. This
cooperation aims to support members of the diplomatic and consular corps with knowledge and skills related to economic and
investment affairs, thereby enabling them to represent Kuwait at international forums in the desired manner. UIC would also benefit
from the expertise of the Kuwait Diplomatic Institute, particularly with regard to reception arrangements and diplomatic etiquette
when dealing with official delegations, as well as staying informed about the latest international developments that directly affect
the economy and the investment environment.



Meeting of UIC with the Institute for Finance and Governance (IFG)

The Union of Investment Companies (UIC) hosted representatives from the Institute for Finance and Governance (IFG) in a meeting
held on 11" February 2025 at UIC premises, aimed at exploring avenues for joint cooperation in the fields of training and professional
development.

During the meeting, potential areas of cooperation were reviewed, in light of UIC's interest in expanding its partnerships with
institutions specialized in professional training, such as IFG, which possesses extensive expertise in providing advanced training
programs and accredited professional certifications targeting board members, senior executives, and professionals in the financial
and investment sectors.

UIC’s Participation in a Workshop on “The Digital Transformation Revolution and Its Impact on the Real Estate Market”

In response to an invitation from the Real Estate Union, representatives of the Union of Investment Companies (UIC) participated in
a workshop titled “The Digital Transformation Revolution and Its Impact on the Real Estate Market, organized in cooperation with
Kuwait International Bank. The workshop was held on 12% February 2025 at the St. Regis Hotel.

The workshop addressed several key themes, including the presentation of successful models in the field of real estate technology,
and a discussion of the impact of digital transformation on the real estate market in Kuwait—particularly in relation to emerging
technologies such as artificial intelligence, big data, and digital real estate services. The workshop also highlighted the challenges
faced by investors in this sector and proposed a number of solutions aimed at supporting transparency and improving access to
information.

UIC's participation in this workshop reflects its commitment to supporting the development of the real estate sector, enhancing
cooperation and knowledge-sharing with relevant unions and institutions, and contributing to the improvement of the business
environment. This engagement also helps strengthen integration between the investment and real estate sectors, ultimately
benefiting the national economy.

UIC’s Participation in a Workshop on the Implementation and Follow-up Mechanism of Kuwait’s National Industrial Strategy 2035

The Union of Investment Companies (UIC), represented by Secretary General Ms. Fadwa Darwish, participated in an introductory
workshop organized by the General Secretariat of the Supreme Council for Planning and Development in collaboration with the
Public Authority for Industry. The workshop, titled “Mechanism for Implementing and Monitoring Projects of Kuwait’s National
Industrial Strategy 2035,"was held on 17" February 2025 at the Secretariat's premises.

The workshop was attended by representatives from the main entities responsible for implementing the projects included in the
strategy, alongside a number of supporting entities.

UIC was invited to participate as one of the supporting entities for the project “Providing New Financing Sources for Industrial
Enterprises,"which is considered one of the key initiatives under the National Industrial Strategy.

Meeting of UIC with Representatives of the Embassy of Italy in the State of Kuwait

The Union of Investment Companies (UIC) hosted a delegation from the Embassy of Italy in the State of Kuwait, headed by H.E. Mr.
Lorenzo Morini, the Italian Ambassador, with the participation of representatives from Cassa Depositi e Prestiti (CDP), in a meeting
held on 18" February 2025 at UIC's premises.

During the meeting, ways to enhance cooperation between UIC and the Embassy were discussed, in a manner that contributes to
strengthening bilateral relations between the two friendly countries.




It was also agreed to organize a joint workshop between the UIC and the Embassy, in cooperation with Cassa Depositi e Prestiti
(CDP), to introduce Kuwaiti investors to the promising opportunities offered by the Italian market.

It is worth noting that Kuwait and Italy enjoy strong economic relations based on trade, investments, and cooperation across key
sectors. Italy is considered a major European trading partner for Kuwait. In 2023, Italy exported goods to Kuwait valued at USD
2.39 billion, including machinery, fashion, and automobiles, while Kuwait's exports to Italy amounted to USD 345 million, primarily
consisting of refined petroleum products and chemical products.

The exchange between the two countries also extends beyond traditional trade to include cultural exchange, such as academic
cooperation, language education initiatives, and tourism, with approximately 25,000 Kuwaitis visiting Italy annually for leisure and
shopping.

As for military cooperation, the two countries maintain close defense relations that include the supply of military equipment and
training programs.

These deep-rooted relations reflect the shared interests of both countries in economic growth, cultural exchange, and the
enhancement of regional stability.

Participation of UIC in the Boursa Kuwait Event Held Under the Theme “Ring the Bell for Gender Equality: Empowerment,
Inclusivity, and Fairness”

The Union of Investment Companies (UIC), represented by the Secretary-General, Ms. Fadwa Darwish, participated in the annual
Boursa Kuwait event celebrating women’'s empowerment and achievements, held this year under the theme: “Ring the Bell for
Gender Equality: Empowerment, Inclusivity, and Fairness’, in conjunction with the celebration of International Women's Day.

The event witnessed the attendance of prominent female leaders in Kuwait's financial and business sectors, who have presented
successful models in their fields and contributed to strengthening the role of women in economic development.

The event included a panel discussion featuring several distinguished women leaders, during which inspiring success stories and
notable experiences in leadership and professional excellence were showcased. The event concluded with the ringing of the bell
by female leaders from Kuwaiti investment companies, in a symbolic gesture appreciating women's role in shaping the economic
landscape.

UIC’s participation in this event stems from its commitment to supporting initiatives that promote equality, diversity, and inclusivity,
in alignment with the United Nations Sustainable Development Goals.

Meeting of UIC with an Italian Economic Delegation to Explore Cooperation and Investment Opportunities

The Union of Investment Companies (UIC) in cooperation with the Embassy of the Italian Republicin the State of Kuwait, organized a
meeting that brought together a number of investment companies with an Italian economic delegation, held at the UIC's premises
on 19" February 2025.

Representatives from several of the UIC's member companies participated in the meeting, where they had the opportunity to learn
about the promising investment opportunities offered by the Italian market, particularly in the fields of sustainable investment,
asset management, and venture capital. The delegation included representatives from Cassa Depositi e Prestiti (CDP), one of Italy’s
leading financial institutions.

This meeting comes within the framework of the UIC's efforts to enhance the exposure of its member companies to global markets
and open new avenues for cooperation with international partners, contributing to supporting economic relations and exploring
growth opportunities in vital sectors.



Meeting of UIC with the Human Capacity Building Society for Social Development (HCBSSD)

The Union of Investment Companies (UIC) held a coordination meeting with representatives of the Human Capacity Building
Society for Social Development (HCBSSD), on 05" March 2025 at UIC's Premises. This meeting was part of a series of meetings
between both parties to learn about the Association’s initiatives aimed at supporting special groups in society.

This meeting took place in the context of the Human Development Association’s preparations to launch a new initiative under
the umbrella of the national initiative “Partners for Employing Them’, which was launched in 2018 with the aim of providing job
opportunities for persons with disabilities in both the public and private sectors. The initiative has achieved tangible success, with
an employment rate of 82% across the past five cohorts.

During the meeting, the new initiative, titled “Partners for Training Them’, was introduced. It aims to provide practical training
opportunities for Kuwaiti citizens with disabilities after preparing and equipping them with the necessary skills to integrate into the
workplace and become employment ready.

Both parties discussed ways in which investment companies could contribute to this initiative by offering specialized training
programs and providing practical training opportunities that help prepare this segment to enter the labor market.

At the conclusion of the meeting, it was agreed that the UIC would play its role in informing its member companies about the
initiative and inviting them to support it within the framework of their social responsibility. This aligns with UIC's commitment, as
well as the entire investment sector’'s commitment, to supporting community initiatives that serve society members and contribute
to enhancing Kuwait's standing in human development indicators.

Meeting of UIC with CFA Society Kuwait

The Union of Investment Companies (UIC) held a meeting with representatives of CFA Society Kuwait on 13" March 2025 at the
UIS's Premises. During the meeting, ways to activate the cooperation agreement signed between both parties were discussed.
This agreement aims to provide specialized training programs in the fields of financial analysis and investment, targeting the
enhancement of the capabilities of national cadres working in the investment and financial sectors.

Both partiesalso explored prospects forjoint cooperationin organizing collaborative events that keep pace with sector developments
and meet the needs of professionals working in investment and financial analysis.

Meeting of UIC with Kuwait University

The Union of Investment Companies (UIC) held a remote meeting with representatives from Kuwait University on 26" March 2025,
During the meeting, opportunities for cooperation in the field of professional training and qualification were discussed, with the
aim of developing specialized training programs that contribute to preparing graduates to work in the investment sector.

This meeting comes within the framework of UIC's ongoing efforts to strengthen communication with local and international
academic institutions and expand its role in supporting and qualifying national cadres.

Participation of UIC in the” International Conference on Accounting, Auditing,. Governance and Sustainability Between
Theory and. Practice”

In response to an invitation from the Kuwait Accountants and Auditors Association (KAAA), the Union of Investment Companies
(UIC) participated in the seventh annual conference of KAAA, held under the title * International Conference on Accounting,
Auditing, Governance and Sustainability Between Theory and Practice," under the esteemed patronage of His Highness the Prime




Minister, and in the presence of His Excellency the Minister of Commerce and Industry. The conference also featured a distinguished
group of speakers from international organizations and academic institutions, including the World Bank and the International
Federation of Accountants (IFAC).

The conference was organized in collaboration with the College of Business Studies at the Public Authority for Applied Education
and Training and took place on 21 & 22" April 2025. The first day’s events were held at the Regency Hotel, while the second day’s
activities took place at the Public Authority for Applied Education and Training. During the conference, participants discussed a
wide range of critical topics in the fields of accounting, auditing, governance, and sustainability.

The conference aimed to strengthen communication and cooperation channels between academic and professional expertise,
provide an effective platform for exchanging views on major global challenges and developments, and review best practices in
these sectors, which are considered essential pillars for enhancing economic stability and growth.

UIC's participation in this event reflects its commitment to supporting national initiatives aligned with the “New Kuwait 2035"
vision, which seeks to transform Kuwait into a regional and international financial and commercial hub, promote the principles of
governance, sustainability, and transparency, and develop the business environment according to the highest global standards.

Participation of UIC in the Golden Jubilee Celebration of the Kuwait Accountants and Auditors Association (KAAA)

In response to an invitation from the Kuwait Accountants and Auditors Association (KAAA), the Union of Investment Companies
(UIC) participated in the Golden Jubilee celebration of KAAA, represented by Mr. Abdullah Al-Terkait, Chairman, and Ms. Fadwa
Darwish, Secretary-General of UIC. The event was held at the Four Seasons Hotel on 21t April 2025, under the esteemed patronage
of His Highness the Prime Minister, and in the presence of His Excellency the Minister of Commerce and Industry, along with a
number of prominent economic and professional figures.

UIC's participation reflects its ongoing efforts to strengthen institutional communication with stakeholders in the financial and
economic sectors. It also underscores the importance of collaboration with specialized professional associations to support the
development of the business environment and contribute to achieving economic development objectives.



Meeting of UIC with the Capital Markets Authority (CMA)

At the request of the Union of Investment Companies (UIC), a meeting was held between the Board of Directors of UIC and the
Board of Commissioners of the Capital Markets Authority (CMA) on Monday, 28" April 2025, at the CMA premises.

Mr. Imad A. Tifoni - Chairman of the Board of Commissioners of CMA welcomed UIC's delegation, emphasizing the importance of
strengthening channels of communication and cooperation between the Authority and key stakeholders in the investment sector
to achieve shared goals and aspirations.

In turn, Mr. Abdullah Al-Terkait, Chairman of UIC, congratulated the Chairman and members of the Board of Commissioners on their
appointments, wishing them success in their roles. He also expressed optimism about the upcoming phase, noting the extensive
expertise of the Chairman and the Board members, which is expected to enhance CMA's role in supporting the investment sector
in Kuwait. Mr. Al-Terkait also expressed his gratitude and appreciation for CMA's willingness to accommodate the UIC's request and
schedule this meeting.

Mr. Al-Terkait highlighted that UIC represents investment companies in Kuwait and is keen to build bridges of cooperation with
all entities concerned with the operations of investment companies. From this perspective, the meeting aimed to explore ways to
strengthen collaboration with CMA in a manner that contributes to the development of financial markets, supports the national
economy, and advances the objectives of Kuwait Vision 2035, while enhancing the role of the private sector in achieving this vision.

During the meeting, a number of topics related to the investment sector were discussed, with both sides exchanging views and
perspectives on issues affecting the investment environment. This dialogue is intended to promote coordination, enhance mutual
efforts, and support the achievement of common objectives.

At the conclusion of the meeting, Mr. Abdullah Al-Terkait expressed the UIC's aspiration to hold regular meetings with the Capital
Markets Authority to strengthen communication, facilitate the exchange of viewpoints, and work collaboratively to overcome
challenges facing the investment sector.

Participation of UIC in The Kuwait Construction Summit 2025

In line with its continuous commitment to supporting initiatives that strengthen the national economy and advance the objectives
of Kuwait Vision 2035, the Union of Investment Companies (UIC) participated, represented by its Secretary-General, Ms. Fadwa
Darwish, in the Kuwait Construction Summit 2025. The summit was organized by ZONE Exhibitions & Conferences Management
Company on 05" May 2025, at the Grand Hyatt Hotel.

The summit, held under the patronage and presence of His Excellency Mr. Abdul Latif Hamid Al Mashari - Minister of State for
Municipal Affairs and Minister of State for Housing Affairs, and in strategic partnership with leading trade unions in Kuwait, brought
together a distinguished group of officials and experts in the construction and development sector.

Kuwait Construction Summit 2025 addressed the latest developments in the construction and development sector, with a focus on
the importance of implementing urban development and sustainable growth through strengthening public-private partnerships.
The summit also emphasized the need to support modern technologies and advanced mechanisms in the construction sector in
line with the highest global standards and best practices. Additionally, discussions explored potential strategies to accelerate urban
development and advance major projects that positively contribute to the national economy.

UIC’s participation provided an opportunity to reaffirm its role in supporting initiatives that contribute to achieving sustainable
development goals and keeping pace with technological advancements in the construction sector. This engagement aligns with
the Union’s vision to promote excellence in real estate projects, ultimately enhancing the quality of life in Kuwait.




Meeting of UIC with the College of Businesses Administration at Kuwait University

As part of the efforts of the Union of Investment Companies (UIC) to enhance partnerships with academic institutions and to
empower national cadres to work in the investment sector, a meeting was held on 05" May 2025 at the premises of the College
of Businesses Administration at Kuwait University, bringing together representatives of UIC and the College, to discuss avenues of
joint cooperation.

The meeting addressed a number of areas aimed at linking the academic aspect with the professional sector, in a manner that
contributes to qualifying students and graduates to work in the investment sector and meeting the local market's needs for
qualified national competencies.

Among the key topics discussed were:

- Joint training cooperation, through the Investment Studies Center (ISC) providing specialized training courses for newly graduated
students from the College of Administrative Sciences. These include short- and long-term programs in the fields of portfolio
management, financial analysis, financial planning, risk management, and Islamic finance.

- Organizing applied courses and workshops on the use of financial analysis programs (Excel, Bloomberg, and Reuters), in addition
to live simulations of trading and investment operations.

- Exchanging academic and professional expertise, by benefiting from the expertise of faculty members in providing consultations,
workshops, and training programs for employees of investment companies, in addition to hosting experts, specialists, and executive
managers from member companies to deliver lectures at the College on their practical experiences within the investment work
environment.

- Working on organizing specialized conferences, forums, and roundtable meetings, with the participation of local and international
experts, to discuss developments in the investment and economic sectors.

-Holding an annual career day at the College with the participation of investment companies to introduce students to employment
and training opportunities, and organizing graduation project exhibitions attended by representatives of UIC.

- Funding and supporting applied academic research on topics related to the investment sector, encouraging relevant graduation
projects and postgraduate studies, and providing data and logistical support by the Union.

- Allocating a section in the UIC's magazine to publish summaries of distinguished university research, and organizing seminars to
discuss research outcomes in the presence of decision-makers.

- Establishing a joint electronic database for research and studies completed through cooperation between both parties.

Launching annual competitions for outstanding students for the best research or applied project in the field of investment, offering
financial awards or training opportunities for winners, with the possibility of sponsoring their projects by member companies.

- Developing a cooperative training program extending from three to six months, allowing students and graduates to work in
different departments within investment companies, with the aim of enhancing their readiness for the labor market through UIC.

- Discussing the possibility of investment companies contributing to supporting an academic laboratory equipped with the latest
technologies, through providing subscriptions for students that allow them to benefit from the services of global agencies
specialized in financial information such as Bloomberg and Reuters, thereby contributing to enhancing their practical and
professional qualification.

- Launching joint awareness campaigns to promote financial and investment culture with the participation of College students.



- Engaging students in corporate social responsibility projects implemented by investment companies, such as supporting small
businesses or funding student activities.

The meeting also discussed the preparation of a Memorandum of Understanding (MoU) between UIC and the College of
Administrative Sciences, with the aim of establishing an organizational framework for joint cooperation in the aforementioned
areas, contributing to achieving integration between academic and professional efforts, in pursuit of realizing Kuwait Vision 2035.

Meeting of UIC with the Saud Al-Nasser Al-Sabah Kuwait Diplomatic Institute

In line with the Union of Investment Companies (UIC)'s objectives to enhance collaboration with national academic and training
institutions, and based on the outcomes of the meeting with His Excellency Mr. Abdullah Ali Al-Yahya — Minister of Foreign Affairs,
held on 09" February, 2025, which emphasized activating the partnership between the Investment Studies Center (ISC) of UIC and
the Kuwait Diplomatic Institute — a coordination meeting was held on 14" May 2025, at the Institute. The meeting brought together
representatives from UIC and the Institute to explore potential areas of cooperation.

The meeting featured a constructive discussion on potential collaboration in designing and implementing joint training programs
aimed at qualifying members of the diplomatic and consular corps in economic and investment fields, thereby enabling them to
represent the State of Kuwait internationally with efficiency and professionalism.

The discussion also covered mutual benefit from the expertise available at both parties, particularly regarding diplomatic protocol,
etiquette, and the reception of official delegations, as well as exchanging perspectives on international political and economic
developments and their impact on the investment environment.

At the conclusion of the meeting, both parties agreed to establish a framework for cooperation through a Memorandum of
Understanding, specifying areas of collaboration and implementation mechanisms, ensuring the achievement of shared objectives
and enhancing integration between UIC and the Diplomatic Institute.

This meeting is part of the UIC's ongoing initiatives to expand strategic partnerships with relevant institutions, in line with its role in
supporting the investment environment and developing national competencies.Top of FormBottom of Form.

Participation of UIC in the Graduation Ceremony of the 15th Cohort of CFA Charter holders

Within the framework of strengthening institutional partnership between the Union of Investment Companies (UIC) and the CFA
Society Kuwait and reflecting UIC's commitment to supporting national talents and promoting the adoption of best professional
practices in the investment sector, UIC participated in the graduation ceremony of the 15th cohort of CFA Charter Holders. The
event was held on 14" May 2025, at the Waldorf Astoria Hotel — Kuwait.

Mr. Abdullah Hamad Al-Terkait, UIC Chairman, attended the ceremony as Guest of Honor, participating in the recognition of
graduates to commend their efforts and achievements.

The event also included discussion panels with a distinguished group of specialists, addressing key topics related to the investment
sector.

This participation reflects UIC's commitment to supporting high-impact initiatives that contribute to the development of human
capital and enhance the competencies of sector professionals, in alignment with sustainable development goals and Kuwait's
vision to build an economy based on knowledge, efficiency, and innovation.




Invitation of UIC to the Opening of the Exhibition ‘Rihla-e-Dosti": 250 years of India-Kuwait Relationship

As part of the cooperation between the Union of Investment Companies (UIC) and the Embassy of India in Kuwait, UIC was invited
to participate in the opening of the exhibition titled “Rihla-e-Dosti (The Friendship Journey)’ organized by the Embassy of India in
Kuwait in collaboration with the National Council for Culture, Arts and Literature of Kuwait. The event took place on 19" May 2025,
at the National Library of Kuwait, commemorating 250 years of India-Kuwait friendship.

The exhibition, held on 19" — 24" May 2025, aimed to highlight the longstanding historical ties between the two countries,
showcasing significant milestones in trade, cultural, and political exchange over the centuries. The event included cultural
performances and dialogue sessions that shed light on various aspects of bilateral relations, emphasizing the deep civilizational
and human connections between the two peoples.

UIC reaffirms its dedication to strengthening ties with accredited diplomatic missions in Kuwait, supporting the development of
bilateral relations, and opening new avenues for joint cooperation and exploring promising opportunities across various sectors.

Participation of UIC in the Kuwait-Spain Bilateral Meeting

In response to an invitation from the Kuwait Chamber of Commerce and Industry (KCCI), the Union of Investment Companies (UIC)
participated in the Kuwait-Spain Bilateral Meeting, organized by KCCl on the occasion of the visit of a Spanish trade delegation led
by Her Excellency Ms. Amparo Senovilla, Spanish Minister for Trade, to Kuwait.

The meeting was held on 20" May 2025, in Al-Boom Hall at KCCl's building, in the presence of His Excellency Mr. Manuel Hernandez
Gamayo — Ambassador of Spain to Kuwait. Also attending were Ms. Aseel Al-Munifi — Undersecretary of the Ministry of Finance, and
a number of business leaders. UIC was represented at the meeting by Ms. Fadwa Darwish — Secretary-General.

The delegation included eleven companies from various sectors, including infrastructure and water treatment and technology,
shipbuilding, industrial engineering in oil and gas, railway systems, transportation engineering and consulting, law and international
arbitration, high-speed trains, rail transport, IT and defense and aviation solutions, and renewable and conventional energy
engineering.



UIC's participation in this meeting reflects its ongoing efforts to explore international investment opportunities, strengthen
economic relations with foreign markets, and support its members in expanding their operations, exchanging expertise, and
leveraging global experiences to develop their businesses and invest in promising sectors.

Meeting of UIC with a Delegation from the Embassy of Portugal

On 27 May 2025, the Union of Investment Companies (UIC) held a meeting with a delegation from the Embassy of Portugal at
UIC's premises. At the beginning of the meeting, Mr. Abdullah Al-Terkait, welcomed H.E. the Portuguese Ambassador and the
Chairman of the Portuguese Business Council in Kuwait, praising the bilateral relations between the two countries and expressing
his aspiration to further strengthen these ties and open new avenues for cooperation, particularly in the field of investment.

H.E. the Ambassador, in turn, emphasized the strength of relations between Portugal and Kuwait and highlighted Portugal’s
commitment to enhancing and expanding its partnership with the friendly State of Kuwait.

During the meeting, ways to promote cooperation and strengthen bilateral relations between the two friendly countries were
discussed.

It is noteworthy that Kuwait and Portugal established diplomatic relations in 1975.

The Embassy of Portugal responsible for Kuwait is based in Abu Dhabi, while Kuwait maintains a non-resident diplomatic
representation in Portugal.

Relations between the two countries are often managed through multilateral forums, such as the United Nations and dialogues
between the European Union and the Gulf Cooperation Council countries.




Meeting of UIC with Oxford Business Group

On 27" May 2025, a meeting was held between the Union of Investment Companies (UIC) and Oxford Business Group at the UIC's
premises. This meeting was part of UIC's ongoing efforts to strengthen its strategic partnerships with prominent global institutions
in the world of finance and business.

During the meeting, both sides discussed ways to enhance joint cooperation to support the development of the investment sector
in Kuwait, emphasizing the importance of activating the Memorandum of Understanding signed between the two parties, which
stipulates that UIC will be the main partner in publishing The Report: Kuwait 2025, one of the most prominent globally recognized
economic publications.

This initiative represents a continuation of UIC's efforts to support Kuwait's position in the global investment landscape and enhance
its attractiveness as a distinguished regional hub for attracting investments.

Participation of UIC in the Workshop “Innovative Integrated Solutions for Recruiting Qualified Labor”

In response to an invitation from the Kuwait Industries Union, the Union of Investment Companies (UIC) participated in a workshop
organized in collaboration with Bait Al Mawared Company and the global recruitment platform Elevatus, titled“Innovative Integrated
Solutions for Recruiting Qualified Labor!

The workshop was held on 27 May 2025, at the Grand Hyatt Hotel. UIC participated by nominating a number of candidates from
human resources departments of member companies to attend the workshop.

UIC’s participation aligns with national efforts to develop the business environment and enhance the competitiveness of the
private sector by contributing to effective and innovative solutions to provide qualified labor, in line with the needs of investment
companies and various economic sectors.



UIC’s Participation in a Workshop Titled “Implications of Global Protectionist Trade Policies on the Kuwaiti Economy”

In response to an invitation from the Kuwait Chamber of Commerce and Industry (KCCl), the Union of Investment Companies (UIC)
participated in a workshop titled “Implications of Global Protectionist Trade Policies on the Kuwaiti Economy." The workshop was
held on 27" May 2025 in Al-Boom Hall, at KCCl's headquarter.

The workshop aimed to discuss the ongoing shifts in the global trade system and their implications for oil-exporting economies,
while exploring ways to enhance the resilience of the Kuwaiti economy, stimulate private-sector growth, and attract investment.
The event featured the presentation of specialized working papers, in addition to a broad panel discussion with the participation
of a distinguished group of experts and specialists.

UIC’s participation in this workshop reflects its commitment to supporting national efforts, exchanging expertise, and strengthening
coordination among economic institutions, based on the belief that aligning perspectives is essential to ensuring the sustainability
of the national economy.

Participation of UIC in the Conference “The Future of the Digital Economy in Kuwait: Between Investment and Legislation”

The Union of Investment Companies (UIC) represented by its Secretary-General, Ms. Fadwa Darwish, participated in the conference
“The Future of the Digital Economy in Kuwait: Between Investment and Legislation,” jointly organized by the Economic Platform,
the Kuwait Economic Society, and the Kuwait Lawyers Association. The event took place on 28" May 2025, at the chairman’s club.

The conference reviewed key insights and aspirations regarding the future of the Kuwaiti economy amid the rapid shift toward
a digital economy. It addressed several challenges that may affect the pace of this transition and discussed proposals aimed at
supporting a balanced and sustainable digital transformation path, ensuring a secure, resilient, and prosperous digital future for
Kuwait and its future generations.

Meeting of UIC with the Kuwait Financial Intelligence Unit

At the request of the Union of Investment Companies (UIC), a meeting was held between representatives of UIC and the Kuwait
Financial Intelligence Unit (KwFIU) on Monday, 8" September 2025, at the FIU headquarters.

The meeting aimed to discuss ways to enhance cooperation in a manner that serves the national economy, contributes to
developing the business environment, supports the achievement of Kuwait Vision 2035, and strengthens the role of the private
sector in its implementation.

Several topics of mutual interest were discussed, most notably:

- Organizing joint workshops and seminars to disseminate knowledge and enhance awareness, particularly on priority topics such
as Anti-Money Laundering (AML) and Know Your Customer (KYC). This would help companies keep abreast of ongoing updates
and apply them in practice, thereby reducing the risk of regulatory non-compliance.

- Reviewing certain laws to improve the business environment, particularly Law No. (106) of 2013 concerning Anti-Money
Laundering and Combating the Financing of Terrorism. This includes, for example, the issue of Politically Exposed Persons (PEPs), as
the current law does not specify a defined period for the expiration of politically exposed status. This creates practical challenges
for companies in fulfilling their compliance obligations. The need for further practical guidance and detailed clarifications to unify
implementation mechanisms across the sector was highlighted, which would enhance investor confidence, promote business
environment stability, and attract foreign investors to the Kuwaiti market.




- Emphasizing the importance of investment companies’ commitment to notifying the Unit of matters falling within its scope of
jurisdiction. It was noted that some companies notify the Capital Markets Authority directly without informing the Unit, which
leads to delays in the decision-making process. Emphasis was placed on the fact that initiating notification with the Unit and
obtaining its approval prior to approaching the Authority would expedite procedures and help avoid delays.

At the conclusion of the meeting, the importance of strengthening cooperation in awareness campaigns was reaffirmed, including
utilizing social media for this purpose. It was also agreed that UIC would provide KwFIU with its recommendations regarding the
AML and Counter-Terrorism Financing law, supporting the efficiency of the investment sector and contributing to the development
of the Kuwaiti capital market in line with the national economic objectives.

Meeting of the UIC with the Kuwait Competition Protection Authority

At the request of the Union of Investment Companies (UIC), a meeting was held between representatives of the UIC and the Kuwait
Competition Protection Authority on Monday, 8" September 2025, the Authority’s headquarters.

During the meeting, Mr. Abdullah H. Al-Terkait, Chairman of UIC, raised some observations regarding Law No. (72) of 2020 on
Competition Protection. He suggested the possibility of conducting a survey among the private sector to gather opinions and
understand the challenges faced by companies.

Mr. Jassem H. Zainal presented the UIC's comments on the law, noting the potential to review some provisions to enhance clarity,
particularly regarding definitions, and highlighted practical challenges encountered by certain companies.

In response, Dr. Rashid Al-Ajmi explained that the current law contains clear definitions and that the Authority is currently holding
meetings with various entities to raise awareness of its provisions. He noted that the Kuwaiti law has been praised by UNCTAD as
an example of best international practices and recommended as a model for other countries. He also confirmed that the Authority
plans to review the law and related legislation, and to define appropriate guidelines and standards for transaction notifications to



align with Kuwait's business environment and enhance market attractiveness for investments.

Both parties agreed on the importance of continued coordination and consultation between the Competition Protection
Authority and the private sector, as well as intensifying awareness programs through specialized workshops and events to enhance
compliance and prevent violations.

Participation of UIC in the International Conference: “Empowering the Future: Energy Transition and Economic
Diversification in Arab Countries”

In response to a kind invitation from the Arab Planning Institute, the Union of Investment Companies (UIC) participated in the
international conference titled: "Empowering the Future: Energy Transition and Economic Diversification in Arab Countries!

The conference was held over two days, 15" & 16" September 2025, at the headquarters of the Arab Planning Institute. It was
held under the patronage of the Minister of Electricity, Water, and Renewable Energy, Acting Minister of Finance and Minister of
State for Economic Affairs and Investment, Chairman of the Board of Trustees of the Institute, His Excellency Dr. Subaih Abdulaziz
Al-Mukhaizeem, in cooperation with the Organization of Arab Petroleum Exporting Countries (OAPEC) and the Mohammed bin
Rashid School of Government, The event witnessed the participation of senior officials, decision-makers, and members of the
diplomatic corps in Kuwait, alongside specialized experts and researchers from various Arab countries, as well as representatives of
regional and international organizations and the private sector.

The conference aimed to highlight the various challenges facing economic diversification and energy transition in Arab countries,
which directly affect the level of Arab development and associated risks. It provided participants with the opportunity to explore
insights and policies to develop promising developmental horizons capable of supporting Arab economies.

The participation of UIC in this conference underscores its commitment to supporting initiatives related to developmental
issues, keeping track of relevant regional and international developments, and contributing to the consolidation of sustainable
development pathways.




Meeting of UIC with the Embassy of South Africa in the State of Kuwait

On 15" September 2025, a meeting was held between the Union of Investment Companies (UIC) and a delegation from the
Embassy of South Africa in the State of Kuwait. The meeting took place at UIC's premises.

Mr. Abdullah Al-Terkait welcomed the South African delegation and praised their communication with UIC, aiming to inform
member companies about promising investment projects and opportunities in South Africa.

During the meeting, an overview of these opportunities across various sectors was presented and discussed.

Meeting of UIC with the National Fund for Small and Medium Enterprise Development

A meeting was held between representatives of the Union of Investment Companies (UIC) and representatives of the National
Fund for the Care and Development of Small and Medium Enterprises, on Monday, 22™ September 2025, at UIC's premises, during
which a number of topics were discussed with the aim of enhancing avenues of cooperation between the two parties.

Meeting of UIC with His Excellency the Acting Minister of Finance

At the request of the Union of Investment Companies (UIC), a meeting was held with His Excellency Dr. Subaih Abdulaziz Al-
Mukhaizeem, Acting Minister of Finance and Minister of State for Economic Affairs and Investment, on 28" September 2025, in His
Excellency’s office.

The meeting served as a productive opportunity for dialogue and exchange of views on matters related to the investment sector
and the various factors influencing the business environment. Discussions addressed ways to strengthen communication channels
with the private sector and engage it in supporting national efforts aimed at developing the investment climate and enhancing
public-private partnerships to achieve comprehensive economic development goals.

Mr. Abdullah Al-Terkait highlighted the pivotal role of UIC in fostering a stable and attractive investment environment. This is
achieved through providing recommendations, reviewing laws and regulations, and offering proposals that contribute to building



a diversified and sustainable economy capable of attracting local and foreign investments. Key topics included issues related to
politically exposed persons (PEPs), proposed amendments to the Public Funds Protection Law, the Competition Protection Law,
and other relevant regulations.

Participants also discussed the importance of diversifying national income sources and reducing reliance on oil by adopting
privatization initiatives and encouraging partnerships with the private sector. Successful models, such as the Kuwait Stock Exchange
experience, were cited as examples to build upon.

Meeting of UIC with the Embassy of Uzbekistan in Kuwait

The Union of Investment Companies (UIC) hosted a delegation from the Embassy of Uzbekistan in Kuwait in a meeting held on 29
September 2025, at UIC's premises.

Mr. Abdullah Al-Terkait welcomed His Excellency the Ambassador of the Republic of Uzbekistan and the accompanying delegation,
praising the Embassy’s efforts in strengthening communication channels with Kuwaiti investors and highlighting the promising
investment opportunities available across various sectors in Uzbekistan.

Mr. Al-Terkait further affirmed UIC's commitment and readiness to support the Embassy’s efforts in enhancing economic and
investment cooperation between the two friendly countries, in a manner that contributes positively to developing bilateral relations
and advancing mutual interests.

For his part, His Excellency the Ambassador commended the vital role played by UIC and its fruitful cooperation with the Embassy
in informing Kuwaiti investment companies about promising projects and investment opportunities in his country. He noted that
current priority sectors include healthcare, energy, and agriculture, in addition to the growing tourism sector, which opens broad
prospects for investment in hospitality and hotels.




During the meeting, both sides discussed ways to further develop joint cooperation in a manner that strengthens bilateral relations
and increases the volume of trade and investment exchange, reaffirming the robustness of the ties between the State of Kuwait
and the Republic of Uzbekistan.

Meeting of UIC with the Embassy of Poland in Kuwait

The Union of Investment Companies (UIC) hosted representatives of the Embassy of Poland in Kuwait in a meeting held on 29"
September 2025, at UIC's premises. The meeting focused on exploring ways to enhance economic and investment cooperation
between the two friendly countries and reviewing potential areas of collaboration in light of the strong historic relations that have
connected Kuwait and Poland for more than six decades.

At the outset of the meeting, Mr. Abdullah Al-Terkait expressed his appreciation for the depth of bilateral relations between the
two friendly countries, noting that Kuwait and Poland share genuine bonds of friendship and cooperation spanning more than
sixty years. During this period, relations have witnessed continuous development across political, economic, and cultural fields,
reflecting the shared commitment to strengthening bilateral cooperation and supporting mutual interests.

Mr. Al-Terkait affirmed the Kuwaiti side’s aspiration to enhance trade and investment relations between the two countries. He
provided an overview of the Union of Investment Companies and its role in supporting the investment sector, emphasizing
UIC's commitment to serving as a link between its member companies and diplomatic missions, in order to explore investment
opportunities across various fields.

For his part, His Excellency the Ambassador expressed his appreciation for UIC and its role in supporting Kuwait's investment
environment. He highlighted key aspects of bilateral relations, noting Poland’s participation in the liberation of Kuwait in 1991 - an
important testament to the depth of friendship and solidarity between the two nations.

He also pointed to Poland’s strong and resilient economy, which is considered one of the fastest growing in Europe and ranks highly
in terms of GDP both at the continental and global levels.

During the meeting, the two sides discussed the possibility of organizing a joint economic event to introduce available investment
opportunities and projects in Poland.

They also explored ways to enhance institutional communication between UIC and its Polish counterparts. It was agreed that the
Embassy would provide UIC with the relevant contact information of its peer organizations in Poland to explore the possibility of



signing a future Memorandum of Understanding that would help solidify economic and investment cooperation between the two
countries and advance bilateral relations toward broader horizons of partnership and sustainable development.

Meeting of the UIC with the Embassy of the Kyrgyz Republic in Kuwait

In response to a request from the Embassy of the Kyrgyz Republic in Kuwait, the Union of Investment Companies (UIC) hosted a
delegation from the Embassy, in a cordial meeting held at UIC's premises on 29" September 2025.

Mr. Al-Terkait welcomed His Excellency the Ambassador and praised the Embassy’s initiative to hold this meeting, noting that it
represents a valuable opportunity to open new avenues of cooperation that would contribute to strengthening relations between
the two friendly countries.

For his part, His Excellency the Ambassador expressed his gratitude for the warm reception and highlighted his commitment to
introducing the promising investment opportunities in his country, especially in light of the economic growth and increasing
openness to the world. He also expressed his interest in learning more about UIC and exploring potential avenues for cooperation.




Meeting of UIC with the Embassy of Turkey in Kuwait and the Investment and Finance Office of the Presidency of Tiirkiye

The Union of Investment Companies (UIC) hosted a delegation from the Embassy of the Republic of Turkiye in Kuwait on the
occasion of the visit of Mr. Burak Daglioglu — President of the Investment and Finance Office at the Presidency of Turkiye. The
meeting was held on 29" September 2025, at UIC's premises, with the attendance of representatives from the Turkish Embassy and
the Presidential Investment and Finance Office. During the meeting, Mr. Al-Terkait welcomed the Turkish delegation, praising the
strong historical relations between Kuwait and the Repubilic of Turkiye. He affirmed the UIC's commitment to enhancing channels
of communication and cooperation with Turkish economic and investment entities in a manner that serves the mutual interests of
the two friendly nations.

H.E. the Ambassador expressed her optimism regarding the expected growth in trade exchange between Turkiye and Kuwait in the
coming period, highlighting the solidity and depth of bilateral relations.

Mr. Burak Daglioglu expressed his appreciation for the UIC's role in supporting the investment sector in Kuwait. He explained that
the purpose of his visit was to meet investors, showcase available opportunities across various economic sectors, and encourage
the injection of capital—especially given the extensive experience the Investment Office has with many Kuwaiti investors in Turkiye.

He added that the Office supports most Kuwaiti companies that have investments in Turkiye, noting its efforts to attract additional
capital into emerging sectors such as insurance, technology, and financial services, in addition to the “traditional sectors” that have
long attracted Kuwaiti investors, such as the banking sector, particularly Islamic finance.

Both parties emphasized the importance of strengthening communication between investment institutions in the two countries
and exchanging information on available investment opportunities and projects. Discussions also referred to an upcoming eco-
nomic event in Istanbul that will highlight the investment opportunities available in Turkiye, with an emphasis on the importance
of the participation of Kuwaiti business leaders and investors, along with UIC member companies.

At the conclusion of the meeting, both parties agreed to continue coordination between UIC and the Presidential Investment and
Finance Office of Turkiye, expand avenues of cooperation, and move forward with signing the prepared Memorandum of Under-
standing. This step aims to reinforce economic partnership between Kuwait and Turkiye and support efforts to enhance mutual
investment flows and broaden bilateral cooperation across various fields.



Meeting of UIC with the National Fund for SME Development

As part of its ongoing efforts to enhance the business environment and support entrepreneurs and project owners, a joint meeting
was held between the Union of Investment Companies (UIC) and the National Fund for the Development of Small and Medium
Enterprises, on Wednesday, 015 October 2025, at the National Fund headquarters.

During the meeting, Mr. Al-Terkait commended the vital role played by the National Fund in empowering entrepreneurs and
developing the entrepreneurship ecosystem in Kuwait. He affirmed the UIC's commitment to supporting national efforts aligned
with the goals of the “New Kuwait 2035"Vision, particularly those aimed at stimulating economic development.

The two sides also emphasized the importance of establishing a joint action plan between UIC and the National Fund to
strengthen institutional cooperation and produce practical recommendations for improving the business environment. These
recommendations will later be submitted to the Minister of Commerce and Industry for approval and support in implementation.

The meeting covered several key discussion points, including:

- Collaboration in organizing a workshop to review proposals intended for submission to the Council of Ministers regarding
amendments to the National Fund Law, in addition to related legislations and regulations. The discussions also included reviewing
the results of the survey previously shared with investment companies, which produced a set of recommendations following
a joint workshop aimed at enhancing cooperation mechanisms between investment companies and the Fund. The goal is to
develop a legal framework that supports the Fund and entrepreneurs and facilitates investment companies’ participation in
supporting projects through various tools such as portfolios, investment funds, and other financing or investment mechanisms
that contribute to the growth and sustainability of these projects.

- Strengthening cooperation in organizing awareness seminars, workshops, and training programs targeted at entrepreneurs and
project owners, enabling them to manage their businesses more effectively.

This meeting comes within the UIC's broader efforts to reinforce partnerships with national entities that support entrepreneurship.
It also reaffirms UIC's role as a strategic partner in advancing economic development and fostering an investment environment
conducive to growth and innovation.

Meeting of the UIC with a Delegation from the Embassy of Spain in the State of Kuwait

On 02" October 2025, the Union of Investment Companies (UIC) welcomed a delegation from the Embassy of Spain in Kuwait
during a cordial meeting held at the UIC premises. The Secretary-General opened the meeting by congratulating Ms. Esther Pérez
on assuming her new role as Head of the Economic and Commercial Office at the Embassy, wishing her success in her upcoming
responsibilities. She also affirmed UIC's commitment to strengthening cooperation with the Spanish Embassy in a manner that
contributes to reinforcing economic relations between the two friendly countries.

During the meeting, both sides discussed future coordination mechanisms in areas that support the development of the
investment sector and enhance communication between Kuwaiti and Spanish institutions. They also explored opportunities for
joint collaboration in organizing events and informative programs to introduce Kuwaiti investors to investment opportunities in
Spain.

This meeting comes as part of UIC's ongoing efforts to strengthen relations with diplomatic missions and open constructive
communication channels that contribute to improving the business environment and supporting efforts aimed at attracting
investments and expanding opportunities for Kuwaiti investors.




Participation of UIC in the Reception Celebrating the Spanish National Day

The Union of Investment Companies (UIC) participated in the reception organized by the Embassy of the Kingdom of Spain in Kuwait
in celebration of the Spanish National Day, held on 12" October 2025 at the Waldorf Astoria Hotel. The participation underscored
the deep historical relations and strong bonds of friendship between the State of Kuwait and the Kingdom of Spain, as well as the
continuous development of these relations across various levels.

UIC was represented on this occasion by Ms. Fadwa Darwish, Secretary-General. UIC's participation reflects its commitment to
strengthening communication channels with diplomatic missions, supporting bilateral relations, and exploring opportunities for
cooperation of mutual interest, particularly in economic and investment fields.

The reception was attended by senior officials, distinguished personalities, and heads of diplomatic missions and international
organizations in Kuwait, highlighting the significance of Kuwait-Spain relations. Such events play an important role in consolidating
cooperation, fostering dialogue across sectors, and serving the shared interests of the two friendly countries.

Meeting of UIC with Representatives of the Ministry of Commerce and Industry to Follow Up on Business Activity Codes

Atthe request of the Union of Investment Companies (UIC), a meeting was held on 13" November 2025 between UIC representatives
and the relevant departments of the Ministry of Commerce and Industry (MOCI) to follow up on the implementation of business
activity codes for investment companies.

The meeting was attended by Ms. Al-Jawhara Mishaal Al-Sabah, Director of the Planning and Research Department, along with a
number of experts and specialists from the Ministry and took place at the Ministry’'s headquarters.

This meeting was a continuation of previous correspondences submitted by UIC to the Minister of Commerce and Industry
regarding reconsidering the requirement for companies to hold an Extraordinary General Assembly (EGA) whenever adding or
modifying business activities on the Ministry’s electronic portal. Currently, companies must hold an EGA and update it with the
Ministry, including the corresponding business activity code, even when the activity already exists in the company’s Articles of
Association. UIC representatives highlighted that investment companies are licensed by the Capital Markets Authority (CMA), with
many listed on Boursa Kuwait, and no activity can be conducted without CMA approval and inclusion in the Articles of Association.
Requiring EGAs for adding licensed activities imposes significant administrative and financial burdens on listed companies and
licensed individuals.

During the meeting, the Union presented the practical difficulties faced by companies in meeting these requirements. Business
activity codes issued by the United Nations International Standard Industrial Classification (ISIC) are subject to frequent updates
due to the rapid evolution of commercial activities. This may necessitate holding repeated EGAs to align with updated codes,
placing regulatory and financial pressures on companies without reflecting substantial changes in the nature of their activities. UIC
also noted the need to align the Articles of Association, licensed activities, and Ministry-approved codes due to the dual regulatory
oversight by the CMA.

UIC provided a detailed legal and procedural explanation, emphasizing that while the codes are administratively binding, they are
not legally mandatory. Accordingly, UIC requested that companies be required to add activity codes only on official trade licenses
issued through the Ministry’s electronic systems, as these licenses serve as the official document proving the company’s business
activities for internal and external purposes, while exempting companies from amending their Articles of Association. UIC clarified
that this approach would not affect existing Ministry regulations, since adding any business activity to a trade license requires verbal
alignment with the Ministry’s official activity list. Ministry representatives indicated that this proposal would be studied further.

The discussion then addressed another challenge faced by investment companies: some activities included in their Articles of
Association since incorporation do not have corresponding codes in the Ministry’s system because they fall outside CMA-regulated



activities. This discrepancy creates operational confusion and may limit the ability of companies to conduct certain activities.

The Ministry requested that UIC prepare a detailed list of activities not covered by codes. The Ministry noted that addressing this
issue requires accurate data to develop feasible solutions.

Practical proposals were also discussed, including the use of local codes for activities without an official code, allowing companies
to obtain an additional license linked to this local code for domestic use only. This approach enables companies to continue their
activities without losing them and does not conflict with the UN's ISIC classification, while creating a record of local codes that
allows companies—many of which are listed, including banks—to operate properly and enhance market activity.

At the conclusion of the meeting, both parties agreed to maintain coordination, with UIC providing the Ministry a comprehensive
and updated list of problematic activities. The Ministry will review the list and propose solutions, whether by updating the code
system or implementing transitional regulatory measures, ensuring compliance with laws while reducing the challenges faced by
companies.

Meeting of UIC with a Delegation from the UAE Embassy in Kuwait

On 11% November 2025, the Union of Investment Companies (UIC) hosted a delegation from the Embassy of the United Arab
Emirates in the State of Kuwait during a meeting held at UIC's premises.

The meeting aimed to discuss the Embassy’s invitation to UIC to participate in organizing a significant economic event bringing
together a select group of investors and business leaders from the two sister countries, scheduled to take place in April 2026.

During the meeting, the Embassy delegation reviewed the key outcomes of the first edition of the event, which included an
exhibition and a business forum for Emirati companies under the theme “Exploring Opportunities”in Kuwait. The event, held in April
2024, achieved remarkable success in expanding cooperation horizons and enhancing trade exchange between the two countries.

The Embassy delegation expressed its appreciation for UIC's participation in the previous edition, reiterated the invitation to take
part in the upcoming edition, and emphasized the UIC's important role in strengthening communication between the investment
community in Kuwait and its counterparts in the UAE.

The meeting also touched upon the general framework for the upcoming event, based on the UIC's experience in the first edition,
to review the proposed nature of participation and the opportunities it may provide for investment companies.

At the conclusion of the meeting, Ms. Fadwa Darwish expressed her gratitude and appreciation for the kind invitation extended by
the UAE Embassy to participate in the April 2026 event, confirming that the matter will be presented to UIC's Board of Directors to
consider appropriate ways of participation that support the investment sector and enhance economic cooperation between the
two sister countries.

UIC’s Participation in the Second Phase of the Thought Leadership Circle: Reshaping the Digital Landscape

The Union of Investment Companies (UIC), represented by Secretary-General Ms. Fadwa Darwish, participated in the second phase
of the Thought Leadership Circle: Reshaping the Digital Landscape, organized by the Direct Investment Promotion Authority in
collaboration with The Business Year media group, on 01 December 2025 at the Chairman’s Club, located in the KIPCO Tower.

The session was attended by a distinguished group of representatives from both the public and private sectors and was chaired by
His Excellency Mr. Omar Saud Al-Omar, Minister of State for Communication Affairs. The session discussed avenues for integration
and cooperation to support Kuwait's strategic vision aimed at transforming the country into a comprehensive regional hub for
digital innovation and artificial intelligence.




The UIC's participation reflects its ongoing commitment to supporting initiatives that contribute to achieving the objectives of
“New Kuwait 2035" and keeping pace with rapid developments in digital transformation and innovation, thereby supporting the
advancement of the business environment in the State of Kuwait.

UIC’s Participation in the Credit Conference: “From Vision to Decision”

In response to the invitation of Kuwait Credit Information Network
(CINET), the Union of Investment Companies (UIC), represented by
Secretary-General Ms. Fadwa Darwish, participated in the Credit
Conference: "From Vision to Decision’, held on 271" November 2025
at the Sheikh Ahmad Al-Jaber Cultural Center. The conference
brought together members of the Arab Credit Information
Committee affiliated with the Arab Monetary Fund, representatives
of Arab central banks, as well as CEOs of credit information offices in
the region, and a distinguished group of leaders from the finance,
technology, telecommunications, and real estate sectors.

The conference highlighted the rapid transformations in the credit

industry and the pivotal role of data in enhancing the reliability of

financial decisions. It also reviewed the latest practices in credit

analytics and risk assessment for small and medium enterprises,

including a number of specialized sessions and panel discussions.

UIC's participation reaffirmed its commitment to supporting national efforts aimed at strengthening the State of Kuwait's position
as a leading financial and investment hub at both regional and international levels, and contributing to the development of the
credit and finance ecosystem in a manner that serves the growth of the national economy.

UIC’s Participation in the UAE Embassy Celebration in Kuwait on the Occasion of the 54th National Day

In response to the invitation of the Embassy of the United Arab Emirates in Kuwait, the Union of Investment Companies (UIC),
represented by Secretary-General Ms. Fadwa Darwish, participated in the celebration organized by the Embassy on the occasion of
the 54th National Day under the slogan (United), held on 03" December 2025 at the Grand Hyatt Hotel.

Ms. Fadwa Darwish conveyed UIC's sincere congratulations and best wishes to the leadership, government, and people of the
sisterly United Arab Emirates on this distinguished national occasion, wishing them continued progress, prosperity, and further
successes and achievements.

The UIC's participation underscored the deep, long-standing fraternal relations between the State of Kuwait and the United Arab
Emirates and highlighted the strong bonds of joint cooperation between the two sisterly countries across various fields.

Meeting between UIC and the Kuwait Science Club

The Union of Investment Companies (UIC) hosted representatives of the Kuwait Science Club on 18" December 2025 during a
cordial meeting held at UIC's premises.

The meeting aimed to strengthen channels of communication and coordination between the two parties and to discuss potential



opportunities for cooperation, particularly in the area of supporting the International Invention Fair of the Middle East (IIFME),
which seeks to encourage and support inventors, in a manner similar to specialized international exhibitions held in a number of
global capitals, including the International Exhibition of Inventions in Geneva, Switzerland.

IIFME is considered one of the most prominent regional exhibitions specialized in innovation and invention. Its first edition was
launched in 2007, and it is organized annually in Kuwait under the supervision and organization of the Kuwait Science Club,
with broad participation from inventors and scientific and research institutions from various countries around the world. The
exhibition aims to support the culture of innovation and scientific research, encourage young talents and creative capacities, and
enhance communication between inventors and supporting entities in both the public and private sectors, thereby contributing
to consolidating Kuwait's position as a regional hub that supports creativity and transforms promising innovations into projects
capable of development and practical implementation.










Investment Studies Center (ISC)

Supporting National Competencies and Enhancing the Investment Environment

The Investment Studies Center (ISC), the training arm of the Union of Investment Companies (UIC), continues to play a
pivotal role in developing national competencies and refining their capabilities to contribute effectively to enhancing the
competitiveness of the investment sector in Kuwait. ISC's mission is based on providing high-level training, educational,
and research programs that align with the requirements of the local business environment, support the objectives of
sustainable economic development, and meet the needs of both member companies and regulatory authorities.
During 2025, the Center solidified its position as one of the leading specialized training platforms in the financial and
investment sector by offering 109 diverse training activities, including specialized programs, workshops, and lectures,
organized either directly or through effective partnerships with professional and academic institutions. These activities
were distributed as follows:

- 88 training programs

- 3 workshops

- 7 lectures

- 9 training programs at the Kuwait Investment Authority (KIA)

- 2 training programs at The Saud N. Al-Sabah Kuwait Diplomatic Institute

The total number of participants in these activities exceeded 1,789 attendees from various companies and sectors,
in addition to individual participants, reflecting the growing confidence in ISC's programs and its increasing role in
empowering national cadres and enhancing their professional readiness.

These programs are aligned with the UIC's vision of enhancing the efficiency of professionals in the financial and
investment sectors, equipping them with skills that meet regulatory requirements and adhere to global best practices,
thereby strengthening the sector’s ability to keep pace with future transformations and preparing it to navigate the
rapid challenges in regional and global markets.

UIC expresses its sincere appreciation to the strategic partners who contributed to the success of ISC's programs
throughout the year, including the Kuwait Investment Authority (KIA) and the Saud N. Al-Sabah Kuwait Diplomatic
Institute, for their cooperation and facilitation, which enabled member companies’ candidates to benefit from these
training programs. This represents a tangible model of professional partnership supporting human capital development
in the financial and investment sector.

Following this approach, ISC continues its mission as a pioneering platform for building human capacities, which are
considered the cornerstone for developing the national economy, aiming to prepare a new generation of investment
leaders capable of driving sustainability and prosperity in Kuwait's financial sector.
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First: Training programs held by the Investment Studies Center (ISC):

Period/Place

O51h _
the Regency Hotel Kuwait - Capital
Markets Authority

07" January 2025, in-house at

Period/Place

08th & 09th January 2025, in-house
at the Regency Hotel Kuwait -
Capital Markets Authority

Training Course

Compliance and adherence,
corporate governance and risk
management

Training Course

Kuwait Capital Markets
Authority Rules and
Regulations

(EN

Instructor

Dr. Mohammad A. Safsouf

(EN

Instructor

Dr. Mohammad A. Safsouf
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Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
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Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)



Period/Place

15th & 16th January 2025, Live at

UIC Premises

Period/Place

16th January 2025, Live at UIC

Premises

Training Course

Relationship And Client
Management: Building Strong
Client Partnerships

Training Course

General Assembly Procedures
in Accordance with the
Provisions of the Companies
Law and the Regulatory
Authorities and in Accordance
with the Latest Developments

(] ®

Instructor

Dr. Arezou Harraf

) ®

Instructor

Amr Hafez
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Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
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Investment Studies Center (ISC)
Union of Investment
Companies (UIC)




Period/Place

08th & 19th January 2025, in-house

at the Four Points Hotel — Kuwait
Investment Company

Period/Place

09th & 20th January 2025, in-house

at the Four Points Hotel — Kuwait
Investment Company

Training Course

Transformative Leadership &
Team Empowerment Strategies

Training Course

Transformative Leadership &
Team Empowerment Strategies

(] @

Instructor

Hagop Emrazian

(] @

Instructor

Hagop Emrazian
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Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
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Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)



Period/Place Training Course Instructor Powered By
03rd & 04th February 2025, in- Effective Time Management Oraib Al-Fozan Investment Studies Center (ISC)
house at Kuwait Clearing Company Union of Investment
Premises Companies (UIC)

Period/Place Training Course Instructor Powered By
04th & 05th February 2025, Live at Growth Mindset Mastery: Hagop Emrazian Investment Studies Center (ISC)
UIC Premises Unblocking Opportunities Union of Investment

Companies (UIC)



Period/Place
05th February 2025, Live at UIC
Premises
Period/Place
0" February 2025, Live at UIC
Premlses in-house - Musawaat
Group Holding Company
Period/Place
0" February 2025, Live at UIC
Prermses in-house - Musawaat
Group Holding Company
Period/Place
11t February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Training Course

— Strategic Adoption in
Investment Companies

Training Course

Anti-Money Laundering &
Financial Crime AML

Training Course

Executive summary of the
most important laws and
regulations of the Capital
Markets Authority in the State
of Kuwait

Training Course

Financial Analysis from a
Managerial Perspective

(EN

Instructor

Mohammad Srouji

(EN

Instructor

Dr. Mohammad A. Safsouf

(EN

Instructor

Dr. Mohammad A. Safsouf

EN

Instructor

Alaa Ghanem
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Investment Studies Center (I1SC)
Union of Investment
Companies (UIC)



Period/Place

11t February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Period/Place

12" February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Period/Place

12" February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Period/Place

09" -13" February 2025, Live at UIC
Premises

Training Course

Environmental, social,
governance, and sustainable
investment and finance

Training Course

Artificial intelligence and digital
transformation

Training Course

Governance rules for licensed
persons in accordance with
the Capital Markets Authority
rules and the Disciplinary Board
provisions

Training Course

Advanced Financial Modeling
& Forecasting

(] ®

Instructor

Alaa Ghanem

(] @

Instructor

Roland Abi Najem

EN

Instructor

Amr Hafez

EN

Instructor

Alaa Ghanem
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Period/Place

16" February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Period/Place

16" February 2025, Live at UIC
Premises - in-house - Musawaat
Group Holding Company

Period/Place

During the first quarter of 2025 /
Online Recorded elearning training

Period/Place

During the first quarter of 2025 /
Online Recorded elLearning training

Period/Place

During the first quarter of 2025 /
Online Recorded elearning training

Training Course

The role of the board of
directors in developing and
approving the strategy

Training Course

Enhancing communication
between the Board of
Directors and the Executive
Management

Training Course

Anti-Money Laundering &
Financial Crime AML

Training Course

CISI - International Introduction
to Securities & Investments
(1S

Training Course

CISI - Kuwait Capital
Markets Authority Rules and
Regulations

(EN

Instructor

Mishari Sulaiman Al-
Mufarrah

(]

Instructor

Mishari Sulaiman Al-
Mufarrah

EN

Instructor

Dr. Karim Mansour

(]

Instructor

Dr. Karim Mansour

(] ®

Instructor

Dr. Karim Mansour
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Period/Place

09" April 2025, Live at UIC Premises

Period/Place

16" April 2025, Live at UIC Premises

Training Course

Innovation & Digital
Transformation in Operations

Training Course

Communication Skills Building
Blocks to Lasting Success

(] ®

Instructor

Roland Abi Najem

EN

Instructor

Oraib Al-Fozan
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Union of Investment
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Period/Place Training Course Instructor Powered By
06™ - 17" April 2025, in-house at KIA Financial Reporting and Ghazi Homsi Investment Studies Center (ISC)
Premises Analysis Union of Investment
Companies (UIC)

Period/Place Training Course Instructor Powered By
215t April 2025, Live at UIC Premises Portfolio and Asset Amr Hafez Investment Studies Center (ISC)
Management Union of Investment
Companies (UIC)
. — _
“4 £z
Period/Place Training Course Instructor Powered By

20" — 24" April 2025, in-house at CISI Kuwait Capital Markets Dr. Mohammad Safsouf | Investment Studies Center (ISC)
Kuwait University Premises Authority Rules and Union of Investment
Regulations Companies (UIC)




Period/Place

29" April 2025, Live at UIC Premises

Period/Place

29" April 2025, in-house at KIB
Premises

Period/Place

04™ - 06" May 2025, Live at UIC
Premises

Training Course

Maximizing Client Engagement
and Retention

Training Course

Anti-Money Laundering (AML)
and Financial Crime (Kuwait)
-2024

Training Course

Equity & Fixed Income
Valuation Techniques

(EN

Instructor

Dr. Arezou Harraf

(] @

Instructor

Amr Hafez

(] @

Instructor

Alaa Ghanem
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Period/Place

06™ May 2025, Live at UIC Premises

Period/Place

07" & 08" May 2025, Live at UIC
Premises

Training Course

Using ChatGPT at Workplace

Training Course

Strategic Investment Planning

(] @

Instructor

Dr. Arezou Harraf

() ®

Instructor

Alaa Ghanem
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Period/Place

29" May 2025, Live at UIC Premises

Period/Place

27" - 29" May 2025, Live at UIC
Premises

Training Course

Fund Administration Functions

Training Course

Driving Organizational Change
&Innovation

(] @

Instructor

Mohammed Aslam Shareef

Oa) ®

Instructor

Hagop Emrazian
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Period/Place

25" May — 03 June 2025, in-house
at KIA Premises

Period/Place

17" June 2025, Live at UIC
Premises

Period/Place

During the second quarter of 2025 /
Online Recorded elearning training

Period/Place

During the second quarter of 2025 /
Online Recorded elearning training

Period/Place

During the second quarter of 2025 /
Online Recorded elearning training

Training Course

Quantitative Methods

Training Course

Negotiation Skills

Training Course

CISI - International Introduction
to Securities & Investments
(1sh

Training Course

CISI - Kuwait Capital
Markets Authority Rules and
Regulations

Training Course

Islamic Finance Qualification

(] ®

Instructor

Yousef AlJeeran

(] ®

Instructor

Dr. Arezou Harraf

e
Instructor

Dr. Karim Mansour

Ga] ®

Instructor

Dr. Arezou Harraf

(EN

Instructor

Dr. Karim Mansour
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Union of Investment
Companies (UIC)
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Period/Place

During the second quarter of 2025 /
Online Recorded elearning training

Period/Place

27" July - 07" August 2025, in-
house at KIA Premises

Period/Place

241 - 26 August 2025, in-house at
KIA Premises

Period/Place

08" — 11" September 2025, Live at
UIC Premises

Training Course

International Certificate
in Wealth & Investment
Management (ICWIM)

Training Course

Fixed Income

Training Course

Real Estate Valuation

Training Course

Advanced Financial Modelling
& Valuation

(]

Instructor
Dr. Karim Mansour

(el ®

Instructor

Nizar N. Najem

(] @

Instructor

Alaa Ghanem

(] @

Instructor

Alaa Ghanem
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Period/Place Training Course Instructor Powered By
17" September 2025, Live at UIC Regulating Dealing in Amr Hafez Investment Studies Center (ISC)
Premises Securities by Insiders according Union of Investment
to Kuwait CMA Rules Companies (UIC)

Period/Place Training Course Instructor Powered By
29" & 30" September 2025, Live at Superior Customer Service Hamza Taqi Investment Studies Center (ISC)
UIC Premises Union of Investment

Companies (UIC)



Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Training Course

Anti-Money Laundering &
Financial Crime AML

Training Course
Kuwait Capital Markets

Authority Rules and
Regulations

Training Course

Islamic Finance Qualification

Training Course

Securities

Training Course

Global Financial Compliance

Training Course

International Certificate
in Wealth & Investment
Management (ICWIM)

] ®

Instructor

Dr. Karim Mansour

Ga] ®

Instructor

Dr. Karim Mansour

Ga] ®

Instructor

Dr. Karim Mansour

O] ®

Instructor

Dr. Karim Mansour

N

Instructor

Dr. Karim Mansour

O] ®

Instructor

Dr. Karim Mansour
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Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

During the third quarter of 2025 /
Online Recorded elearning training

Period/Place

05" & 06" October 2025, Live at UIC
Premises

Training Course

Introduction To Sustainable
Development for Business
Leaders

Training Course

Anti-Money Laundering &
Counter-Terrorism Financing
for Financing Companies -
2025

Training Course

Anti-Money Laundering &
Counter-Terrorism Financing
for Banking Sector - 2025

Training Course

Strategic Communication

(a) ®

Instructor

The Conference Board
Experts

(] @

Instructor

Dr. Mohammad Safsouf

Oa) ®

Instructor

Dr. Mohammad Safsouf

EN

Instructor

Hagop Emrazian
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Period/Place

05" - 07" October 2025, Live at UIC
Premises

Period/Place

05™ - 09" October 2025, in-house at
KIA Premises

Period/Place

121 & 13" October 2025, Live at UIC
Premises

Training Course

Advanced Sales Strategies for
Financial Sectors

Training Course

Economics

Training Course

Future Contracts
Characteristics and Valuation

] ®

Instructor

Mohammad Afif Al Korfan

] ®

Instructor

Ghazi Homsi

EN

Instructor

Alaa Ghanem
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Period/Place

14™ October 2025, Live at UIC
Premises

Period/Place

121 - 16" October 2025, in-house at
KIA Premises

Period/Place

15 & 16" October 2025, Live at UIC
Premises

Training Course

Problem Solving Skills

Training Course

Islamic Finance

Training Course

Corporate Credit Analysis

Ga] ®

Instructor

Dr. Arezou Harraf

(N

Instructor

Yousef AlJeeran

O] ®

Instructor

Ghazi Homsi
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Period/Place

14™ - 16" October 2025, in-house at
KIA Premises

Period/Place

14™ - 16" October 2025, Live at UIC
Premises

Period/Place

19t — 271t October 2025, Live
at UIC Premises

Training Course
Drafting official letters

and preparing formal
correspondence and reports

Training Course

Budgeting, Planning and
Management Reporting

Training Course

Data Management &
Analytics (Power Bl/Excel)

G @

Instructor

Abdullah Badran

N

Instructor

Alaa Ghanem

Ga] ®

Instructor

Johnny Saade
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Union of Investment
Companies (UIC)




Period/Place Training Course Instructor Powered By
22" & 23 October 2025, Live at UIC Master Finance using Excel Johnny Saade Investment Studies Center (ISC)
Premises Union of Investment

Companies (UIC)

Period/Place Training Course Instructor Powered By
25" & 26™ October 2025, in-house | Fund Administration and Fund | Mohammed Aslam Shareef| Investment Studies Center (ISC)
at the Courtyard by Marriott Kuwait Accounting Union of Investment
City Hotel — NBK Wealth Companies (UIC)

Fairway Group



Period/Place

26" — 30" October 2025, in-house at
KIA Premises

Period/Place

09" November 2025, Live at UIC
Premises

Period/Place

10" November 2025, Live at UIC
Premises

Training Course

Portfolio Management

Training Course

Best Practices in Developing
the Integrated Report
in accordance with the
Requirements of CMA

Training Course

Listing Provisions According
to the Provisions of Law No. (7)
of 2010 Regarding the CMA
Establishment and its Executive
Regulations - a Theoretical and
Practical Study

(] @

Instructor

Nizar Najem

(EN

Instructor

Amr Gheet

EN

Instructor

Amr Hafez

E=

AV —

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)

E=

FV—

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)

E=

AV —

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)




Period/Place

16" & 17" November 2025, Live at
UIC Premises

Period/Place

18™ & 19" November 2025, Live at
UIC Premises

Training Course

Advanced Financial Statements
Analysis

Training Course

Exchange-Traded Funds ETFs

a) ®

Instructor

Alaa Ghanem

a) ®

Instructor

Alaa Ghanem
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Investment Studies Center (ISC)
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Period/Place Training Course Instructor Powered By
20" November 2025, Live at UIC Market Makers Uncovered Alaa Ghanem Investment Studies Center (ISC)
Premises Building Liquidity & Managing Union of Investment
Risks Companies (UIC)

Period/Place Training Course Instructor Powered By
29% & 30™ November 2025, in-house International Financial Sriram Gopalakrishnan Investment Studies Center (ISC)
at the Courtyard by Marriott Kuwait Reporting Standards (IFRs) Union of Investment
City Hotel — NBK Wealth Companies (UIC)

RSM AlBazie & Co.



Period/Place

23 November — 04" December
2025, in-house at KIA Premises

Training Course

Fixed Income

Ga]

Instructor

Alaa Ghanem
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Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)

Period/Place

10" December 2025, Virtual online
through Zoom - KFIC Brokerage

Period/Place

10" December 2025, Virtual online
through Microsoft Teams - Al-Waseet
Financial Business Co. (K.S.C)

Period/Place

07" — 11" December 2025, in-house
at KIA Premises

Training Course

Capital Markets Authority Laws
and Regulations — An Overview

Training Course

Anti-Money Laundering &
Financial Crime

Training Course

Derivatives & Hedge Funds

a) ®

Instructor

Dr. Mohammad Safsouf

(] @

Instructor

Dr. Mohammad Safsouf

a) ®

Instructor

Alaa Ghanem
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Period/Place

14™ December 2025, in-house
at Kuwait Investment Company
Premises

Period/Place

16" December 2025, in-house
at Kuwait Investment Company
Premises

Period/Place

16" December 2025, in-house
at Kuwait Investment Company
Premises

Training Course

Anti-Money Laundering &
Financial Crime

Training Course

Investing in the World of
Artificial Intelligence - Strategic
Insights for Executive Decision-

Making

Training Course

Anti-Money Laundering &
Financial Crime

EN

Instructor

Micheal Adel Zakhary

(] @

Instructor

Roland Abi Najem

(EN

Instructor

Micheal Adel Zakhary
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Period/Place

215 = 25" December 2025, in-house
at KIA Premises

Period/Place

161 — 271 December 2025, in-house
at UIC Premises — NBK Wealth

Period/Place

28t — 371t December 2025, in-house
at KIA Premises

Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Training Course

CV & Interview Coaching&
Presentation Skills

Training Course

Capital Markets Authority Laws
and Regulations

Training Course

Real Estate Valuation

Training Course

Anti-Money Laundering &
Financial Crime AML

(] @

Instructor

Dr. Arezou Harraf

Oa) ®

Instructor

Amr Gheet

a) ®

Instructor

Alaa Ghanem

a] ®

Instructor

Dr. Karim Mansour
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Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Period/Place

During the Fourth quarter of 2025 /
Online Recorded elearning training

Training Course

CISI - International Introduction
to Securities & Investments
(M)

Training Course
CISI - Kuwait Capital

Markets Authority Rules and
Regulations

Training Course

Rules of Corporate Governance

Training Course

Introduction To Sustainable
Development for Business
Leaders

Training Course

Financial Sustainability

(] @

Instructor

Dr. Karim Mansour

(] @

Instructor

Dr. Karim Mansour

(el @

Instructor

Dr. Mohammad Safsouf

() ®

Instructor

The Conference Board
Experts

(] @

Instructor

Dr. Ahmad Tarablsi
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Second: Workshops:

Period/Place Training Course Instructor Powered By
22" January 2025, Live at UIC Background Screening & Dr. Saud al-Shargawi & | Investment Studies Center (ISC)
Premises Corporate Due Diligence Vineet Gambhir Union of Investment

Companies (UIC)

Double Check Kuwait
Verification Company

Period/Place Training Course Instructor Powered By
17" March 2025, Live at UIC Premises| Human Resources Tasks and Adnan AL Bader Investment Studies Center (ISC)
ReSpOnSibilitieS in the Dlgltal Union Of Investment

Economy Era Companies (UIC)



Period/Place

07" July 2025, Live at UIC Premises

Training Course

The Qualified Broker

(ENY

Instructor

Mr. Hashem Abul

E=

N —

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
Al-Waseet Financial Business
Co. (KS.C)




Third: Public Lectures and Seminars:

Period/Place

18" February 2025, Live at UIC
Premises

Period/Place

09™ April 2025, Live at Kuwait
University Premises

Training Course

Global and Regional Market
Outlook and Key Risks for 2025

Training Course

The journey to qualify for
the CISI exam for work in the
financial and investment sector

a] ®

Instructor

M.R. Raghu, CFA FRM FCMA

a] ®

Instructor

Ahmed Amin Ali
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Investment Studies Center (ISC)

Union of Investment
Companies (UIC)
Marmore MENA Intelligence
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Investment Studies Center (ISC)

Union of Investment
Companies (UIC)



Period/Place

13" May 2025, Virtual online through

oom

Period/Place

17 June 2025, Al Boom Hall -
Kuwait Chamber of Commerce and
Industry Building Premises

Training Course

Webinar on Your Guide to CFA
Institute Certificates

Training Course

How Bankruptcy Law Turns
Financial Distress into a New
Beginning

(] ®

Instructor

Rob Langrick CFA, CIPM

EN

Instructor

Dr. Mohammed Abdullah
Rabah Al-Mutairi
Dr. Ahmed Ali Al-Khudair
Mr. Badr Abdul Latif Al-Farsi
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Investment Studies Center (ISC)
Union of Investment
Companies (UIC)

CFA Institute

E=

N —

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
Kuwaiti Association of

Accountants and Auditors
(KAAA)




Period/Place

07" October 2025, Live at Chairman's
Club

Period/Place

04" November 2025, Live at
Chairman’s Club

Training Course

Al Meets AML - The Future of
Financial Compliance

Training Course

Kuwait 2035 Vision, Reform and
Opportunity

(] @

Instructor

Sarah Al-Rashed, Pradeep
Rajagopalan, Ahmed
Adel, Yasmen Al Rashdan,
Kayakazi Zide Vanessa
Chamoun, Elias Zaarour,
Obeid Jweihan, Hassan
Al Bak & David Shepherd,
CAMS, CertPAY

(] @

Instructor

An Kelles, Aslam Shareef &
Ola Saab

E=

v —

Powered By

Investment Studies Center (ISC)
Union of Investment
Companies (UIC)
London Stock Exchange Group
(LSEG)
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Fairway Group



Period/Place

30™ November 2025, Live at UIC
Premises

Training Course

Navigating What's Next
Strategic Perspectives for 2026

(EN

Instructor

Anuj Saush
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Investment Studies Center (ISC)

Union of Investment
Companies (UIC)
The Conference Board




Period/Place
13" & 14" January 2025, Live at KIA
Premises
Period/Place
28" & 29" January 2025, Live at KIA
Premises
Period/Place
05" & 06" February 2025, Live at KIA
Premises
Period/Place
11" February 2025, Live at KIA
Premises
Period/Place
9" & 30™ April 2025, Live at KIA
Premises

Training Course

130 & 14" January 2025, Live at
KIA Premises

Training Course

Market and Portfolio Strategy
Program

Training Course

Alternative Investment

Training Course

Infrastructure Investing
Assessing Regional, sector and
project opportunities

Training Course

Equity Portfolio Management

Fourth: Training Activities Organized by Other Entities:
Kuwait Investment Authority (KIA)

(] @

Instructor

Nicolas Hengstebeck &
Sebastian Schroff

(a] ®

Instructor
Daniel Murphy, Anja
Nieberding, Deb Dutt,

Kevin Nolan, Pav Narendran
& Mohammad Alderbass

a) ®

Instructor

Marco Aiolfi, PhD, Shehriyar
Antia & Dr Bruce Phelps

(] @

Instructor

Ankur Ajmera & Hal

(N

Instructor

Ulf Plesmann & Oliver
Schmidt

==

Powered By

The Training Center of Kuwait
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Period/Place

21" May 2025, Live at KIA Premises

Period/Place

04" November 2025, Live at KIA
Premises

Period/Place

04" November 2025, Live at
Chairman’s Club

Period/Place

03 & 04" December 2025, Live at
KIA Premises

8. B B B

Training Course

Private Credit

Training Course

Introduction to Private Credit &
Direct Lending

Training Course

Asset Allocation Outlook 2026

Training Course

Emerging Market Debt Training
Workshop

Saud N. Al-Sabah Kuwait Diplomatic Institute

Period/Place

02" - 04™ November 2025, Live at
Saud N. Al-Sabah Kuwait Diplomatic
Institute Premises

Period/Place

171 - 19" November 2025, Live at
Saud N. Al-Sabah Kuwait Diplomatic
Institute Premises

B
rll

Training Course

The Art of Presentation,
Influence, and Public Speaking

Training Course

Media Relations and
Communication Skills

(] @

Instructor
Jakob von Kalckreuth,
Rakesh Pavithran, Mauro
S.Tami

EN

Instructor

AllianceBernstein

a) ®

Instructor

Vontobel

(] @

Instructor

Magdalena Polan, Cathy
Hepworth & Elizabeth
Burgess

(a) ®

Instructor

(N

Instructor

His Excellency Mr.
Mohamed Abdel Hai,
Former Minister of Foreign
Affairs of Egypt

==

v —

Powered By

The Training Center of Kuwait
Investment Authority (KIA)

=

N —

Powered By

The Training Center of Kuwait
Investment Authority (KIA)

E=

AV —

Powered By

The Training Center of Kuwait
Investment Authority (KIA)

E=

v —

Powered By

The Training Center of Kuwait
Investment Authority (KIA)

E=

AV —

Powered By

Saud N. Al-Sabah Kuwait
Diplomatic Institute

=

A —

Powered By

Saud N. Al-Sabah Kuwait
Diplomatic Institute




Financial Report
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RSM

RSM Albazie & Co.

Arraya Tower 2, Floors 41 & 42
Abdulaziz Hamad Alsagar St., Sharq
P.O Box 2115, Safat 13022, State of Kuwait

T: +965 22961000

INDEPENDENT AUDITOR’S REPORT F: +965 22412761
www.rsm.global/kuwait
Gentlemen / Chairman and Board of Directors
Union of Investment Companies (UIC)
State of Kuwait

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Union Of Investment Companies (UIC) (“the Union”), which
comprise the statement of financial position as at December 31, 2025, and the statements of revenues and expenses,

and cash flows for the year then ended, and notes to the financial statements, including the material accounting policies
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Union as at December 31, 2025, and its financial performance and its cash flows for the year then ended in accordance
with the significant accounting policies (Note 2).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Union in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code) together
with ethical requirements that are relevant to our audit of the financial statements in the State of Kuwait, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter

Management has prepared these financial statements in accordance with the accounting policies disclosed in Note (2)
for its own purposes and in accordance with its Articles of Association; therefore, they may not be suitable for use by
other parties.




Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting policies disclosed in Note 2, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Union's management is responsible for assessing the Union'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 Union or to cease operations, or has no realistic
alternative but to do so. Those charged with governance are responsible for overseeing the Union's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objective is to obtain reasonable assurance about whether the 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 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 financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the 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.

e 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 Union’s
internal control.

e Fvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the management of Union.

e 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 Union’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 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 Union to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

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

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.

State of Kuwait
January 27,2026
Dr. Shuaib A. Shuaib
License No. 33-A
RSM Albazie & Co.




UNION OF INVESTMENT COMPANIES (UIC)
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinar)

Note 2025 2024
ASSETS
Cash at banks 154,980 88,824
Term deposits 3 1,010,000 1,010,000
Other debit balances 4 42,314 56,372
Property and equipment 5 25,148 40,812
Total assets 1,232,442 1,196,008
LIABILITIES AND FUNDS OF THE UNION
Liabilities:
Other credit balances 6 59,668 57,345
Provision for end of service indemnity 7 104,064 89,747
Total liabilities 163,732 147,092
Funds of the Union:
Accumulated surplus at the beginning of the year 1,048,916 1,057,816
Surplus (Deficit) of revenues over expenses for the year 19,794 (8,900)
Accumulated surplus at the end of the year 1,068,710 1,048,916
Total liabilities and funds of the Union 1,232,442 1,196,008

The accompanying notes (1) to (10) form an integral part of the financial statements.

Chairman
Abdullah Hamad Al-Terkait




UNION OF INVESTMENT COMPANIES (UIC)
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinar)

Note 2025 2024
Revenues:
Membership subscriptions 160,000 154,000
Net training income 8 62,834 60,219
Sponsorship Revenue 23,000 -
Net revenue from the Union’s magazine (The Investor) 9 1,244 2,374
Revenue from term deposits 42,155 46,658
Other income 432 282
Total revenue 289,665 263,533
Expenses and other charges:
General and administrative expenses 10 (231,430) (234,998)
Depreciation 5 (38,441) (37,435)
Total expenses and other charges (269,871) (272,433)
Surplus (Deficit) of revenues over expenses for the year 19,794 (8,900)

The accompanying notes (1) to (10) form an integral part of the financial statements.




UNION OF INVESTMENT COMPANIES (UIC)
STATEMENT OF CASH FLOWS

FORTHE YEAR ENDED DECEMBER 31, 2025
(All amounts are in Kuwaiti Dinar)

2025 2024

Cash flows from operating activities:
Surplus (Deficit) of revenues over expenses for the year 19,794 (8,900)
Adjustments for:
Depreciation 38,441 37,435
Provision for end of service indemnity 19,880 10,314
Revenue from term deposits (42,155) (46,658)

35,960 (7,809)
Change in operating assets and liabilities:
Other debit balances 13,349 (8,749)
Other credit balances 2,323 (503)
Cash generated from (used to) operating activities 51,632 (17,061)
Indemnity paid (5,563) -
Net cash generated from (used to) operating activities 46,069 (17,061)
Cash flows from investing activities:
Paid for additions to property and equipment (22,777) (645)
Revenue from term deposits received 42,864 50,685
Net cash flows generated from investing activities 20,087 50,040
Net increase in cash on hand and at banks 66,156 32,979
Cash on hand and at banks at the beginning of the year 88,824 55,845
Cash on hand and at banks at the end of the year 154,980 88,824

The accompanying notes (1) to (10) form an integral part of the financial statements.



UNION OF INVESTMENT COMPANIES (UIC)
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinar)

1-

Incorporation and activities

The Union of Investment Companies (formerly known as The Union of Investment Companies”) (hereinafter referred to as the ‘Union’)
was established in accordance with the provisions of Chapter Thirteen of the Labor Law in The Private Sector No. (38) of 1964.The Union
was registered and proclaimed pursuant to Ministerial Resolution No. (184) of 2004, which was published in the Kuwait Al-Youm, Issue
No. (699), 51st Year, dated January 9, 2005. The Union is registered with the Ministry of Social Affairs and Labor on 29 December 2004.

The address of the Union’s registered office is P.O Box: 27555, Safat, postal code 13136, State of Kuwait, Building of Kuwait Chamber of
Commerce and Industry, Mezzanine floor.

The financial statements were authorized for issue by the Chairman of Board of Directors of the Union on January 27, 2026. The annual
General Assembly of Union has the power to amend these financial statements after issuance.

Material accounting policies information

The material accounting policies adopted in accordance with this principal are summarized as follows:
a) Basis of preparation:

The financial statements are presented in Kuwaiti Dinars (“KD”) which is the functional currency of the Union and are prepared
under the modified historical cost basis.

b) Financial instruments:

The financial assets and financial liabilities that are stated in the statement of financial position include cash on hand and at banks
and accounts receivable.

Financial assets
Term deposits:

Term deposits are placed with banks and have contractual maturities of more than 3 months.

c) Property and equipment:

The initial cost of property and equipment comprises its purchase price and any directly attributable costs of bringing the asset
to its working condition and location for its intended use. Expenditures incurred after the property and equipment have been put
into operation, such as repairs and maintenance and overhaul costs, are normally charged to the statement of profit or loss in the
period in which the costs are incurred. In situations where it can be clearly demonstrated that the expenditures have resulted in
an increase in the future economic benefits expected to be obtained from the use of an item of property, and equipment beyond
its originally assessed standard of performance, the expenditures are capitalized as an additional cost of property, and equipment.




UNION OF INVESTMENT COMPANIES (UIC)
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025

(All amounts are in Kuwaiti Dinar)

d)

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for separately is cap-
italized and the carrying amount of the component that is replaced is written off.

Property and equipment are stated at cost less accumulated depreciation and impairment losses. When assets are sold or retired,
their cost and accumulated depreciation are eliminated from the accounts and any gain or loss resulting from their disposal is in-
cluded in the statement of profit or loss. The carrying values of property and equipment are reviewed for impairment when events
or changes in circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the carry-
ing values exceed the estimated recoverable amount, the assets are written down to their recoverable amount, being the higher of
their fair value less costs to sell and their value in use.

Depreciation is computed on a straight-line basis over the estimated useful lives of other property and equipment as follows:

Years
Furniture and decorations 5
Computers 5

The useful life and depreciation method are reviewed periodically to ensure that the method and period of depreciation are con-
sistent with the expected pattern of economic benefits from items of property and equipment.

An item of property and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset.

Impairment of assets:

At the end of reporting period, the Union reviews the carrying amounts of its assets to determine whether there is any indication
that those assets have suffered an impairment. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an
individual asset, the Union estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of the fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using an appropriate discount rate. The discount rate should reflect current market

assessments of the time value of money and the risks specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
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e)

f)

g)

h)

amount of the asset (cash-generating unit) is reduced to its recoverable amount. The impairment loss is recognized immediately
in the statement of revenues and expenses, unless the carrying amount of relevant asset is revalued, in which case the impairment
loss is treated as a revaluation impairment.

When reversing an impairment loss subsequently, the carrying amount of the asset (cash-generating unit) is increased to
the revised estimate of its recoverable amount. However, the carrying amount due to reversal of impairment loss should
not exceed the carrying amount that would have been determined had no impairment loss been recognized for the asset
(cash-generating unit) in prior years. A reversal of an impairment loss is recognized immediately in the statement of revenues
and expenses, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Provision for end of service indemnity:

Provision is made for amounts payable to employees under the Kuwaiti Labor Law in the private sector and employees contracts.
This liability, which is unfunded, represents the amount payable to each employee as a result of involuntary termination at the end
of the reporting period, and approximates the present value of the final obligation.

Revenue recognition:

The Union adopted the modified cash basis (modified historical cost basis) for the recognition of revenue from membership sub-
scriptions, member training income, admission fees, revenue from term deposits, and other revenues.

Provisions:

A provision is recognized when the Union has a present legal or constructive obligation as a result of a past event and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation. Provisions are reviewed at the end of each reporting period and ad-
justed to reflect the current best estimate. Where the effect of the time value of money is material, the amount of a provision
is the present value of the expenditures expected to be required to settle the obligation. Provisions are not recognized for
future operating losses.

Leases:

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating
leases. All other leases are classified as finance leases.
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The determination of whether an arrangement is, or contains a lease is based on the substance of the arrangement and requires
an assessment of whether the fulfillment of the arrangement is dependent on the use of a specific asset or assets and the arrange-
ment conveys a right to use the asset.

Operating lease (The Union as a Lessee)

Lease payments payable under operating leases are charged to the statement of revenues and expenses on a straight- line basis
over the term of the relevant lease. Benefits received and receivable as an incentive to enter into an operating lease are also distrib-
uted on a straight-line basis over the lease term.

i) Contingencies:

Contingent liabilities are not recognized in the financial statements unless it is probable as a result of past events that an outflow of
economic resources will be required to settle a present, legal or constructive obligation; and the amount can be reliably estimated.
Else, they are disclosed unless the possibility of an outflow of resources embodying economic losses is remote.

Contingent assets are not recognized in the financial statements but disclosed when an inflow of economic benefits as a result of
past events is probable.

3- Term deposits

The effective interest rate on term deposits ranges from 4% to 4.7% per annum (2024: 4.125% to 4.70% per annum). These deposits
have average contractual maturities from 181 to 365 days (2024: from 181 to 365 days).

4- Other debit balances

2025 2024
Accrued income 39,157 39,866
Refundable deposits 2,558 2,558
Staff receivables 599 330
Advance to supplier - 12,070
Prepaid expanses - 1,548

42,314 56,372
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5- Property and equipment

Furniture and

Decorations Computers Total
Cost:
At January 1, 2024 142,283 43,716 185,999
Additions - 645 645
At December 31, 2024 142,283 44,361 186,644
Additions 4,175 18,602 22,777
At December 31, 2025 146,458 62,963 209,421
Accumulated depreciation:
At January 1, 2024 82,895 25,502 108,397
Charge for the year 28,453 8,982 37,435
At December 31,2024 111,348 34,484 145,832
Charge for the year 29,186 9,255 38,441
At December 31, 2025 140,534 43,739 184,273
Net book value:
At December 31, 2025 5,924 19,224 25,148
At December 31, 2024 30,935 9,877 40,812
6- Other credit balances
2025 2024
Contractor payables (a) 33,476 33,476
Accrued staff leave 20,128 22,508
Revenue received in advance 4,745 475
Accrued expenses 1,319 886
59,668 57,345

(a) This amount is payable to one of the suppliers in respect of the supply and installation of decorations and fittings for the Union'’s
premises. A lawsuit has been filed against the Union claiming payment of an amount of KWD 33,476, in addition to interest at a rate of
7% per annum from the date of filing the legal claim. On 26 January 2026, the Court of First Instance issued a judgment obligating the
Union to pay the amount and the related interest.
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In the same context, during the financial year ended 31 December 2024, the Union filed a lawsuit against the supplier claiming delay
penalties and compensation for defective works in accordance with the contractual terms. A judgment was issued accepting the case
in form and substance and ordering the supplier to pay KWD 9,600, in addition to KWD 200 as legal fees.

The Union’s management and legal advisor are of the opinion that the judgment of the Court is not final and is subject to appeal. The
Union is currently in the process of filing an appeal. Accordingly, no additional provisions have been recorded in respect of these cases,
as management believes that the existing provisions as at the date of the accompanying financial statements are adequate.

7- Provision for end of service indemnity

2025 2024
Balance at the beginning of the year 89,747 79,433
Charge for the year 19,880 10,314
Paid during the year (5,563) -
Balance at the end of the year 104,064 89,747
8- Net training income

2025 2024
Training income 120,032 106,152
Training expenses (57,198) (45,933)
62,834 60,219

9- Net revenue from the Union’s magazine (The Investor)
2025 2024
Magazine revenue 14,747 20,054
Magazine expenses (13,503) (17,680)

1,244 2,374
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10- General and administrative expenses

Staff cost

Rent

Seminars and conferences

Marketing, advertising and printing expenses
Professional fees

Subscriptions

Maintenance

Communication

Stationery

Others

2025 2024
152,503 163,913
30,696 30,696
25,280 10,540
5,526 15,324
5,250 5,000
3,737 2,860
3,408 1,321
2,744 2,798
1,142 555
1,144 1,991
231,430 234,998
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