Makhazen Earnings Call
Presentation

Q3 2025

Ujl—x0
I November 2025 ” MAKHAZEN




Forward-Looking Statements Disclaimer ” MAKrAZEN

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

This presentation has been prepared by Agility Public Warehousing Company KSCP (“Makhazen”) and reflects the management’s
current expectations or strategy concerning future events and are subject to known and unknown risks and uncertainties.

Some of the statements in this presentation constitute "forward-looking statements" that do not directly or exclusively relate to
historical facts. These forward-looking statements reflect Makhazen’s current intentions, plans, expectations, assumptions and beliefs
about future events and are subject to risks, uncertainties and other factors, many of which are outside Makhazen’s control. Important
factors that could cause actual results to differ materially from the expectations expressed or implied in the forward-looking statements
include known and unknown risks. Makhazen undertakes no obligation to revise any such forward-looking statements to reflect any
changes to its expectations or any change in circumstances, events, strategy or plans. Because actual results could differ materially from
Makhazen’s current intentions, plans, expectations, assumptions and beliefs about the future, you are urged to view all forward-looking
statements contained in this presentation with due care and caution and seek independent advice when evaluating investment decisions
concerning .

No representation or warranty, express or implied, is made or given by or on behalf of Makhazen or any of its respective members,
directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions
contained in or discussed at this presentation.
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Executive Summary ° S y—
Q3 2025: Operational Stability Amid Structural Changes

« Strategic Direction: First full reporting period under the new Makhazen brand following the deconsolidation of
Agility Global. Makhazen continues to advance its Kuwait-centric investment strategy, targeting more than KD
100 million through 2030.

« Associate Accounting: Agility Global reclassified as a 25% associate, resulting in a one-off accounting
adjustment of KD 134m for the third quarter.

- Balance sheet realignment: As a result of the change in accounting treatment, the balance sheet has
been adjusted to reflect this changes.

« Q3 Results - Continuing Operations: Revenue KD 38.7m; EBITDA KD 146.7m; Net Profit KD 137.7m

- Adjusted Performance: Underlying results remained solid with adjusted EBITDA KD 21.7m (+46% YoY) and
adjusted Net Profit KD 12.7m (+207% YoY).

« Korek Telecom reclassification
The investment in Korek was reclassified from Investment in Associate to Claims Receivable to reflect updated
recoverability assessment.



Makhazen Income Statement Highlights - Q3 2025 (KD Min)
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Makhazen continues to deliver strong results from continuing operations. MAKHAZEN
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Makhazen Income Statement Highlights - 9M 2025 (KD Min)

Makhazen continues to deliver strong results from continuing operations.
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Balance Sheet (KD MIn)

Balance Sheet Transition: Reclassification and Equity Realignment

Balance sheet - Dec 2024 Variance %

Non-current assets 930 3,400 -2470 -73%
Current assets 170 799 -629 -79%
Total assets 1,100 4,199 -3,099 -74%
Non-current liabilities 284 1,399 -1,115 -80%
Current liabilities 191 759 -568 -75%
Total liabilities 475 2,158 -1,683 -78%
Minority Interest 17 1,025 -1,008 -98%
Equity attributable to equity holders of the Parent Company 608 1,017 -409 -40%




Cash Flow Statement (KD Min)

Consolidated cash flow reflecting a healthy operating cash flow and a continued investment in the business

Cash flows reflect 6 months of cash flows of Agility Global and is not reflective of Makhazen standalone cash flow generation.

Cash Flow Statement 9M 2024 Variance %
Cash from Operating activities before changes in working 142 186 44 -24%
capital

Changes in working capital -33 -25 -8 -32%
Other Items -15 -14 -1 -7%
Net Cash flow from operating activities 94 148 -54 -37%
Net Cash from investing activities -277" -56 -221 -395%
Free Cash Flow -183? 92 -275 -299%

"Includes 231 KD MIn adjustment due to deconsolidation
2Adjusted FCF is +48 KD Min



Q&A Session
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