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ASSETS Notes  
September 30,  

2025  

December 31, 
2024 

(Audited)  
September 30,  

2024 
Non-current assets:        
Property and equipment 4 3,638,352  2,587,470   3,120,393 
Right of use assets 5  3,720,053  2,411,042   2,165,887 
Goodwill   6,698,640  6,698,640   6,698,640 

Total non-current assets   14,057,045  11,697,152   11,984,920 
        
Current assets:        
Financial assets at fair value through profit or loss 6  18,533,898  19,536,609   19,646,060 
Inventories   452,832  70,759   69,614 
Accounts receivable and other debit balances   504,419  732,425   563,419 
Cash and cash equivalents 7  1,707,116  671,195   611,583 

Total current assets   21,198,265  21,010,988   20,890,676 
Total assets   35,255,310  32,708,140   32,875,596 

        

EQUITY AND LIABILITIES        
Equity:        
Share capital   30,000,000   30,000,000   30,000,000 
Foreign currency translation reserve   (4,729)  (6,223)  (6,079) 
Retained earnings (accumulated losses)    791,936  (468,601)  (292,611) 

Equity attributable to shareholders of the 
Parent Company   30,787,207  

 
 29,525,176   29,701,310 

Non-controlling interests   (96,371)  (17,909)  (8,159) 
Total equity   30,690,836   29,507,267   29,693,151 

        
Non-current liabilities:        
Leases liabilities 8  3,082,239  1,988,789  1,830,007 
Provision for end of service indemnity   179,588  162,093  152,704 

Total non-current liabilities   3,261,827  2,150,882  1,982,711 
        
Current liabilities:        
Leases liabilities 8  908,285  722,242  651,398 
Accounts payable and other credit balances   394,362  327,749  474,853 
Due to a related party 3  -  -  73,483 

Total current liabilities   1,302,647  1,049,991  1,199,734 
Total liabilities   4,564,474  3,200,873  3,182,445 
Total equity and liabilities   35,255,310  32,708,140  32,875,596 

 
 

The accompanying notes from (1) to (17) form an integral part of the interim condensed consolidated financial information. 
 
 
 
 
 

 
Sheikh Ahmad Ali Jarrah Alsabah 

Chairman  
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Three months ended September 

30,  
Nine months ended September 

30, 

 Notes  2025  2024  2025  2024 

          
Operating revenue:          
Service revenue 9  586,659  565,804  1,718,295  1,610,413 
Sales revenues 9 ¤  97,884  58,024  142,120  385,435 
Net investment income 9، 10 ¤  392,114  303,164  1,742,109  910,901 

  ¤  1,076,657  926,992  3,602,524  2,906,749 

Operating expense:  ¤         
Service cost  ¤  (409,475)  (343,610)  (1,301,377)  (958,295) 
Cost of sales  ¤  (48,493)  (59,653)  (68,432)  (367,730) 
General and administrative expenses  ¤  (275,605)  (144,981)  (733,627)  (470,283) 
Selling and marketing expenses  ¤  (17,593)  (31,379)  (72,700)  (85,530) 
Depreciation and amortization  ¤  (83,172)  (35,049)  (235,917)  (77,200) 

  ¤  (834,338)  (614,672)  (2,412,053)  (1,959,038) 

  ¤         
Operating profit   242,319  312,320  1,190,471  947,711 
          
Income from Wakala investment and short-term 

bank deposits    35,565   31,170  35,565   36,604 
Finance charges   (48,711)  (32,821)  (116,869)  (79,388) 
Impact of disposal of lease   -  -  35,014  - 
Rental deductions   -  30,493  7,000  30,493 
Other income   (3,265)  30,348  42,815  52,116 

Profit for the period before contribution to 
Zakat, National Labor Support Tax, and 
Kuwait Foundation for the Advancement of 
Sciences   225,908  371,510  1,193,996   987,536 

Zakat   -  (3,264)  -  (9,305) 
National Labor Support Tax (NLST)   -  (8,158)  -  (23,261) 
Contribution to Kuwait Foundation for the 

Advancement of Sciences (KFAS)   (6,949)  -  (11,921)  - 

Profit for the period    218,959   360,088   1,182,075   954,970 

          
Attributable to:          
Shareholders of the Parent Company   249,768   368,247  1,260,537   963,129 
Non-controlling interests   (30,809)  (8,159)  (78,462)  (8,159) 

   218,959   360,088 ¤  1,182,075   954,970 

          
Earnings per share attributable to 

shareholders of the Parent Company   Fils  Fils  Fils  Fils 

Basic and diluted earnings per share 
attributable to the Parent Company’s 
Shareholders 11  0.83  1.23  4.20  3.21 

  
 
The accompanying notes from (1) to (17) form an integral part of the interim condensed consolidated financial information. 
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Three months ended 

September 30,  
Nine months ended September 

30, 

   2025  2024  2025  2024 

          
Profit for the period   218,959   360,088  1,182,075   954,970 

          
Other comprehensive income (loss):          
Items that may be reclassified subsequently to the 

interim condensed consolidated statement of 
profit or loss          

Exchange differences on translating foreign operations    450  (234)   1,494  (182) 

Other comprehensive income (loss) for the period    450  (234)   1,494  (182) 

Total comprehensive income for the period   219,409   359,854  1,183,569   954,788 

          
Attributable to:          
Shareholders of the Parent Company   250,218  368,013  1,262,031   962,947 
Non-controlling interests   (30,809)  (8,159)  (78,462)  (8,159) 

   219,409  359,854   1,183,569   954,788 

 
 

The accompanying notes from (1) to (17) form an integral part of the interim condensed consolidated financial information. 
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 Equity attributable to shareholders of the Parent Company     

 

Share capital 

 Foreign currency 
translation 

reserve  

Retained earnings 
(accumulated 

losses)  Subtotal  
Non-controlling 

interests  Total equity 

Balance at January 1, 2025 30,000,000  (6,223)  (468,601)  29,525,176  (17,909)  29,507,267 
Profit (loss) for the period -  -  1,260,537  1,260,537  (78,462)  1,182,075 
Other comprehensive income for the period -  1,494  -  1,494  -  1,494 

Total comprehensive income (loss) for the period -  1,494  1,260,537  1,262,031  (78,462)  1,183,569 

Balance at September 30, 2025 30,000,000  (4,729)  791,936  30,787,207  (96,371)   30,690,836 

            
Balance at January 1, 2024 30,000,000  (5,897)  (1,255,740)   28,738,363  -   28,738,363 
Profit (loss) for the period -  -  963,129  963,129  (8,159)  954,970 
Other comprehensive loss for the period -  (182)  -  (182)  -  (182) 

Total comprehensive (loss) income for the period -  (182)  963,129  962,947  (8,159)  954,788 

Balance at September 30, 2024 30,000,000  (6,079)  (292,611)  29,701,310  (8,159)  29,693,151 

 
 

The accompanying notes from (1) to (17) form an integral part of the interim condensed consolidated financial information. 
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   Nine months ended September 30, 

 Notes  2025  2024 

Cash flows from operating activities:      
Profit for the period before contribution to Zakat, National Labor Support 
Tax, and Kuwait Foundation for the Advancement of Sciences (KFAS) 

 
 

1,193,996 
 

987,536 
      
Adjustments for:      
Depreciation and amortization   901,858  603,159 
Provision for end of service indemnity   34,013  36,165 
Finance charges   116,869  79,388 
Losses on sale of property and equipment   6,770  (4,307) 
Income from Wakala investment and short-term bank deposits   (35,565)  (36,604) 
Impact of disposal of lease   (35,014)  - 
Rental deductions   (7,000)  (30,493) 
Net investment income 10  (1,742,109)  (910,901) 

    433,818   723,943 
Change in operating assets and liabilities:      
Inventories   (382,073)   70,059 
Due to a related party   -   73,483 
Accounts receivable and other debit balances    228,006  (83,463) 
Accounts payable and other credit balances    198,563   44,357 

Cash flows generated from operating activities    478,314   828,379 
Payment for end of service indemnity   (16,502)  (101,405) 
Payment of NLST   (40,575)  - 

Net cash flows generated from operating activities    421,237   726,974 
      
Cash flows from investing activities:      
Payment for purchase of property and equipment 4  (1,410,054)  (1,448,632) 
Proceeds from sale of property and equipment    19,824   7,317 
Net (paid for purchase) proceeds from sale of financial assets at fair 
value through profit or loss 

 
 

(698,823)  64,925 
Net movement in Wakala investments   -   900,000 
Income from Wakala investment and bank deposits received    35,565   75,295 
Cash dividends received 10   3,443,643  - 

Net cash flows generated from (used in) investing activities    1,390,155  (401,095) 

      
Cash flows from financing activities:      
Finance charges paid    -  (9,076) 
Paid for lease liabilities   (775,471)  (519,978) 

Net cash flows used in financing activities   (775,471)  (529,054) 

      
Net increase (decrease) in cash and cash equivalents    1,035,921  (203,175) 

Cash and cash equivalents at the beginning of the period    671,195   814,758 

Cash and cash equivalents at the end of the period 7   1,707,116   611,583 

 
 

The accompanying notes from (1) to (17) form an integral part of the interim condensed consolidated financial information. 
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1- Parent Company’s incorporation and activity 
National Consumer Holding Company “the Parent Company” is a Kuwaiti shareholding company (Public) registered in 
the State of Kuwait. The Parent Company was incorporated pursuant to Amiri Decree issued on March 5, 1996 and 
Article of Association of a Kuwaiti Shareholding Company (Closed), authenticated at Ministry of Justice – Real Estate 
Authentication and Registration Department – State of Kuwait, under Ref. No.1025 / Vol.1 dated March 5, 1996, and 
its subsequent amendments, with the latest amendment notarized in the Commercial Registry dated August 8, 2024 
 
The Parent Company is listed on the Kuwait Stock Exchange. 
 
The Parent Company's purposes are as follows:  

• Managing subsidiaries or participating in managing other companies where the Company has a shareholding 
therein and providing the required support for the same. 

• Investing its funds in trading of shares, bonds and other securities. 

• Owning movables and real estate required to achieve its activities pursuant to the limits prescribed by law. 

• Financing and lending companies in which the Parent Company holds shares and guaranteeing with third parties. 
In this case, its contribution ratio in the capital of the borrowing company shall not be less than 20%. 

• Owning industrial property rights such as patents, trademarks, models, royalties and other moral rights, utilizing and 
renting them to subsidiaries or other companies. 

• Office for managing works of the holding company. 
 
The Parent Company is registered in the Commercial Registry under Ref. No. 71953 dated December 21, 1997. 
 
The Parent Company’s registered address is P.O. Box 3767, Safat, postal code 13038, State of Kuwait. 
 
The interim condensed consolidated financial information was authorized for issue by the Parent Company’s Board of 
Directors on November 12, 2025. 
 

2- Basis of preparation 
The interim condensed consolidated financial information has been prepared in accordance with International 
Accounting Standard 34 “Interim Financial Reporting”. The accounting policies used in the preparation of the interim 
condensed consolidated financial information for the period are consistent with those used in the preparation of the 
annual consolidated financial statements for the year ended December 31, 2024. 
 

The Group has not early adopted any other standards, interpretations, or amendments that have been issued but are 
not yet effective. Other amendments and interpretations apply for the first time on January 1, 2025, but do not have a 
material impact on the interim condensed consolidated financial information of the Group. 
 

The interim condensed consolidated financial information does not include all information and disclosures required for 
complete financial statements prepared in accordance with International Financial Reporting Standards and should be 
read in conjunction with the annual consolidated financial statements of the Group for the year ended December 31, 
2024. In the opinion of management, all adjustments consisting of normal recurring accruals considered necessary for 
a fair presentation have been included in the accompanying interim condensed consolidated financial information. 
Operating results for the period ended September 30, 2025, are not necessarily indicative of the results that may be 
expected for the financial year ending December 31, 2025. For further information, refer to the consolidated financial 
statements and notes thereto for the financial year ended December 31, 2024. 
 

3- Related parties’ disclosures 
The Group has entered into various transactions with related parties, i.e., shareholders, Board of Directors, key 
managerial personnel, and certain other related parties. Prices and terms of payment relating to these transactions are 
approved by the Parent Company’s management. Significant related party transactions and balances are as follows: 
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Balances included in the interim condensed consolidated statement of financial position: 
 
Due to a related party: 

  

Nature of 
the 

relationship  

September 
30,  

2025  

December 31, 
2024 

(Audited)  

September 
30,  

2024 

Due to a related party  Others  -  -  73,483 

 
Transactions included in the interim condensed consolidated statement of profit or loss are as follows: 

    
Three months ended 

September 30,  
Nine months ended 

September 30, 

  Nature of the 
relationship 

 
2025  2024  2025  2024 

General and administrative 
expenses 

 Board of 
Directors 

 
5,550  5,250  16,650  17,250 

 
Compensation to key management personnel: 

 Three months ended September 30,  Nine months ended September 30, 

 2025  2024  2025  2024 
Short-term benefits 30,036  57,378 ¤  90,109  112,333 
End of service benefits 1,364  1,330  4,091  3,989 

 31,400  58,708  94,200  116,322 

 
4- Property and equipment 

The material changes to property and equipment during the period ended September 30, 2025, are as follows: Additions 
amounting to KD 1,410,054, of which KD 1,302,992 represents work in progress of subsidiaries; disposals amounting 
to KD 26,594; and a depreciation charged for the period amounting to KD 229,338. 
 

5- Right of use assets 

  
September 30, 

2025  

December 31, 
2024 

(Audited)  
September 30,  

2024 

Balance at the beginning of the period/year  2,411,042  1,833,401  1,833,401 
Adjustments  -  79,053  - 
Additions  2,065,915  1,679,885  849,827 
Disposals  (84,384)  (469,743)  (44,224) 
Amortization during the period/year  (672,520)  (711,546)  (473,081) 
Foreign currency translation adjustments  -  (8)  (36) 

Balance at the end of the period/year  3,720,053  2,411,042  2,165,887 

 
6- Financial assets at fair value through profit or loss 

 
September 30,  

2025  

December 31, 
2024 

(Audited)  
September 30,  

2024 

Quoted shares 1,806,364  1,845,025  - 
Money market fund 15,847,878  16,811,928  18,650,600 
Unquoted shares 879,656  879,656  995,460 

 18,533,898  19,536,609  19,646,060 
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The movement in financial assets at fair value through profit or loss was as follows: 
 

 
September 30,  

2025  

December 31, 
2024 

(Audited)  
September 30,  

2024 

Balance at the beginning of the period/year 19,536,609  18,800,084  18,800,084 
Additions 90,209,250  52,007,153  58,568,857 
Disposals (91,636,199)  (51,870,484)  (58,435,172) 
Unrealized gain from changes in fair value of financial 

assets at FVTPL Note (10) 424,238  599,856  712,291 

Balance at the end of the period/year 18,533,898  19,536,609  19,646,060 

 
7- Cash and cash equivalents 

  
September 30,  

2025  

December 31, 
2024 

(Audited)  
September 30,  

2024 

Cash on hand and at banks  225,875  295,214  611,583 
Cash with financial institutions – managed in a 

portfolio 
 

1,481,241  375,981  - 

  1,707,116  671,195  611,583 

 
8- Leases liabilities 

Lease liabilities represent obligations arising from the lease of lands and recreational centers. The lease term ranges 
from 6 to 10 years, with an average effective borrowing interest rate of 4.75% per annum. 
 

9- Operating revenue 
The Group’s revenue is classified as follows: 

 Three months ended September 30, 2025 

By type of revenue Services  Sales  Investments  Total 

Games revenue 586,659  8,993  -  595,652 
Sale of restaurants -  34,203  -  34,203 
Sale of metal fasteners -  54,688  -  54,688 
Net Investment income -  -  392,114  392,114 

 586,659  97,884  392,114  1,076,657 

 
 Three months ended September 30, 2024 

By type of revenue Services  Sales  Investments  Total 

Games revenue 565,804  -  -  565,804 
Sales of carton -  58,024  -  58,024 
Net Investment income -  -  303,164  303,164 

 565,804  58,024  303,164  926,992 

 
 Nine months ended September 30, 2025 

By type of revenue Services  Sales  Investments  Total 

Games revenue 1,718,295  35,882  -  1,754,177 
Sales of carton -  1,292  -  1,292 
Sale of restaurants -  34,203  -  34,203 
Sale of metal fasteners -  70,743  -  70,743 
Net Investment income -  -  1,742,109  1,742,109 

 1,718,295  142,120  1,742,109  3,602,524 
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 Nine months ended September 30, 2024 

By type of revenue Services  Sales  Investments  Total 

Games revenue 1,610,413  -  -  1,610,413 
Sales of carton -  385,435  -  385,435 
Investment income -  -  910,901  910,901 

 1,610,413  385,435  910,901  2,906,749 

 
10- Net investment income 

 
Three months ended September 

30,  
Nine months ended September 

30, 

 2025  2024  2025  2024 

Unrealized gain from changes in fair value of 
financial assets at FVTPL Note (6) 29,868   367,651   424,238  712,291 

Realized gain (loss) on sale of financial assets 
at FVTPL 362,246  (64,487)  (2,125,772)  198,610 

Cash dividends -  -   3,443,643  - 

 392,114   303,164   1,742,109  910,901 

 
11- Basic and diluted earnings per share attributable to the Parent Company’s Shareholders 

There are no potential dilutive ordinary shares. The information necessary to calculate basic and diluted earnings per 
share based on profit for the period attributable to equity holders of the Parent Company and the weighted average 
number of shares outstanding during the period is as follows: 
 

 Three months ended September 30,  Nine months ended September 30,  

 2025  2024  2025  2024 

Profit for the period attributable to the 
Parent Company’s Shareholders 249,768  368,247  1,260,537  963,129 

        
        

Weighted average number of shares 
outstanding 300,000,000  300,000,000  300,000,000  300,000,000 

        
 Fils  Fils  Fils  Fils 

Basic and diluted earnings per share 
attributable to the Parent Company’s 
Shareholders 0.83  1.23  4.20  3.21 

 
12- Segment information 

The Group has allocated its assets among the following reportable geographic segments based on the geographic 
location of customers and segment assets: 
- State of Kuwait. 
- GCC countries. 

 
 State of Kuwait  GCC countries  Total 

 
Nine months ended September 

30,  
Nine months ended 

September 30,  
Nine months ended September 

30, 

 2025  2024  2025  2024  2025  2024 

Revenue 3,653,484  2,643,186  69,434  382,776  3,722,918  3,025,962 
Expenses (2,146,292)  (1,566,212)  (394,551)  (504,780)  (2,540,843)  (2,070,992) 

Net profit (loss)  1,507,192  1,076,974  (325,117)  (122,004)  1,182,075  954,970 

            
Total assets 33,279,390  31,823,513  1,975,920  1,052,083  35,255,310  32,875,596 
Total Liabilities (2,316,461)  (3,012,214)  (2,248,013)  (170,231)  (4,564,474)  (3,182,445) 

Net assets  30,962,929  28,811,299  (272,093)  881,852  30,690,836  29,693,151 
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13- General Assembly 
The Parent Company Shareholders’ Ordinary General Assembly held on April 27, 2025, had approved the consolidated 
financial statements for the year ended December 31, 2024, and resolved not to distribute cash dividends or bonus 
shares or remuneration to the Board of Directors of the Parent Company for the year ended December 31, 2024. 
 
The Parent Company Shareholders’ Ordinary General Assembly held on May 9, 2024, had approved the consolidated 
financial statements for the year ended December 31, 2023, and resolved not to distribute cash dividends or bonus 
shares or remuneration to the Board of Directors of the Parent Company for the year ended December 31, 2023. 

 
14- Fair value measurement 

The Group measures its financial assets, such as those at FVTPL, at fair value as of the end of the reporting date. 
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either: 
 
- In the principal market for the asset or liability. 
- In the absence of a principal market, in the most advantageous market for the asset or liability. 
 
All assets and liabilities for which fair value is measured or disclosed in the interim condensed consolidated financial 
statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 
 
- Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities. 

- Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is directly or indirectly observable. 

- Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is unobservable. 

 
The following table shows an analysis of captions recorded at fair value by level of the fair value hierarchy: 

September 30, 2025  

Total  Level 3  Level 2  Level 1  

18,533,898  879,656 
 

15,847,878  1,806,364 
Financial assets at fair value 

through profit or loss 

 
December 31, 2024  

Total  Level 3  Level 2  Level 1  

19,536,609 
 

879,656  16,811,928  
 

1,845,025 
Financial assets at fair value 

through profit or loss 

 
September 30, 2024  

Total  Level 3  Level 2  Level 1  

19,646,060  995,460 
 

18,650,600  - 
Financial assets at fair value 

through profit or loss 

 
During the period, there were no transfers between Level 1, Level 2 and Level 3. 
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15- Other events 
On April 27 and 28, 2025, the Parent Company participated in a public auction organized by Boursa Kuwait for the sale 
of unquoted shares owned to the Ministry of Justice – Enforcement Department. As a result of the auction, the Parent 
Company acquired unquoted shares in several companies for a total amount of KD 7,071,631. The full amount due for 
the acquisition has been paid, and the shares have been registered in the name of the Parent Company. However, on 
May 12, 2025, an official announcement was issued by Boursa Kuwait stating the cancellation of the aforementioned 
auction result and the restoration of the situation to its prior state. This decision was issued by the Enforcement 
Department at the Ministry of Justice, as the legal procedures related to the sale process were not properly fulfilled. 

 
Accordingly, the Parent Company filed lawsuits in the competent court requesting the invalidation and stay of execution 
of the decision of the Head of the Execution Department. As of the reporting date, these lawsuits remain pending. 
 
During this period, the Parent Company redeemed the full amount paid for the shares acquisition, which was KD 
7,071,631. 

 
16- Subsequent events 

Subsequent to the date of the accompanying interim condensed consolidated financial information, the Parent 
Company acquired 56,379,400 shares in Al Argan International Real Estate Company – K.S.C. (Public), representing 
19.345%, for a total amount of KD 5,977,078. Subsequently, the Parent Company sold 20 million of the acquired shares, 
and the company will recognize these transactions in the subsequent period (the fourth quarter of 2025). 
 

17- Comparative figures 
Certain of the prior period amounts have been reclassified to conform to the amounts of the current period presentation. 
Such reclassification has no impact on the Group’s profit or equity for the previous period. 
 
The details of reclassification are as follows: 

Description  
Amount before 
reclassification  

Amount after 
reclassification  Difference 

Service cost  (326,253)  (958,295)  (632,042) 
General and administrative expenses  (692,069)  (470,283)   221,786 
Selling and marketing expenses  (28,543)  (85,530)  (56,987) 
Depreciation and amortization  (544,443)  (77,200)   467,243 
Rental deductions  -  30,493  30,493 
Other income  82,609  52,116  (30,493) 
 
 




