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Forward-Looking Statements Disclaimer

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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Agenda

2
1 Executive Summary

Q2 2026 Financial Update
3 Q&A
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Executive Summary
Q2 2026: Solid Results, Strengthened Balance Sheet, Strategic Momentum

Q2 2026 Results
Net profit attributable to shareholders reached KD 18.6 million, more than double the KD 8.7 million reported in 
Q2 2025, with earnings per share of 7.28 fils. EBITDA increased 67% to KD 27.0 million in Q2 2026.

Strengthened Financial Position
H1 results still reflect the Q1 one-off non-cash fair value charge. Makhazen now moves forward from a clean 
and transparent baseline with a healthy balance sheet.

Strategic Focus
Priorities remain strengthening the operating platform, optimizing the asset base, and advancing projects 
aligned with Kuwait's economic and development ambitions.
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Makhazen Income Statement Highlights – Q2 2026 (KD Mln) 

Revenue EBIT

EBITDA 

Q2 2026: Improved Profitability and EBITDA

Net Profit 

*Figures are from continuing operations. Net profit/(loss) is attributable to equity holders of the Parent Company.

36.1 35.6

Q2 25 Q2 26

-1%

14.2
24.8

Q2 25 Q2 26

+75%

16.2
27.0

Q2 25 Q2 26

+67%

8.7

18.6

Q2 25 Q2 26

+114%
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Makhazen Financial Performance 
H1 2026 Highlights
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Income Statement (KD Mln)

2025 cash flows include Agility Global and are not directly comparable

H1 2026 H1 2025 Variance (Abs) Variance (%)

Continuing Operations

Gross Revenue 71.5 73.9 (2.4) -3%

Net Revenue 56.4 62.3 (5.9) -9%

EBITDA (189.3) 32.2 (221.5) n/m

EBIT (193.7) 28.2 (221.9) n/m

Net Income (206.8) 18.0 (224.8) n/m
EPS (Fils) (81.06) 7.23 (88.29) n/m

Consolidated incl Discontinued Operations

Net Income (206.8) (270.4) 63.6 24%

EPS (Fils) (81.06) (108.67) 27.61 25%

H1 2026 results reflect the Q1 one-off non-cash fair value charge.
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Balance Sheet (KD Mln)

Balance sheet Jun 2026 Dec 2025 Jun 2025 YoY Variance %

Non-current assets 686 891 549 137 25%

Current assets 143 186 3,289 -3,146 -96%

Total assets 829 1,077 3,838 -3,009 -78%

Non-current liabilities 323 324 174 149 85%

Current liabilities 154 161 2,355 -2,200 -93%

Total liabilities 477 484 2,529 -2,052 -81%

Non-controlling interests 13 22 769 -756 -98%

Equity attributable to equity holders of the 
Parent Company 339 570 540 -201 -37%

Balance sheet reset provides a clean baseline after deconsolidation and Q1 fair value adjustments
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Cash Flow Statement H1 2026 H1 2025 Variance %2

Cash from operating activities before changes in working 
capital 45.1 131.1 -86.0 -66% 

Changes in working capital -8.4 -38.7 30.3 78%

Other items -1.4 -14.4 13.0 90%

Net cash flow from operating activities 35.3 78.0 -42.7 -55%

Capex / Investments -0.8 -43.8 43.0 -98%

Free cash flow1 34.5 34.3 0.2 1%

Positive operating cash flow supported KD 34.5 million of free cash flow

Cash Flow Statement – H1 2026 (KD Mln)

1 Free cash flow is calculated as net cash flow from operating activities plus net capex and investments.
2 Percentage variance is based on non-rounded figures. 
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Q&A Session
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