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With reference to the above-mentioned subject,
and further to our letter No. CGC-EXP-11170
dated 06/04/2026, we would like to inform you
that the Annual Analysts and Investors
Conference of Combined Group Contracting
Company for 2025 was held on Monday,
06/04/2026 at 2:00 p.m. via live webcast.
Accordingly, please find attached the minutes
of the conference in both Arabic and English.
as well as the 2025 Annual Investors’
Presentation.

Please find enclosed the Supplementary
Disclosure Form (Annex No. 12), duly
completed in accordance with the applicable
requirements, pursuant to the instructions of the
Capital Markets Authority in this regard.
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The issuer of this disclosure bears full responsibility for the soundness, accuracy, and completeness of the
information contained therein. The issuer acknowledges that it has assumed Care of a Prudent Person to
avoid any misleading, false, or incomplete information. The Capital Markets Authority and Boursa Kuwait
Securities Exchange shall have no liability whatsoever for the contents of this disclosure. This disclaimer
applies to any damages incurred by any Person as a result of the publication of this disclosure, permitting its
dissemination\th‘rough their electronic systems or websites, or its use in any other manner.
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THE MINUTES OF THE ANNUAL ANALYSTS AND INVESTORS CONFERENCE
OF COMBINED GROUP CONTRACTING COMPANY FOR 2025

Mai Attia (Moderator)

Good evening, everyone. This is Mai Attia from EFG.
We're happy to be hosting the combined Group
Contracting Fourth Quarter 2025 Earnings Call today.
We have from the management team, Mr. Raad Al-
Abdullah, Mr. Emad Al-Shara, and Mr. Ahmad Ali Al-
Oklah. I will hand it over to management to start the
presentation.

Raad Al-Abdullah:
Excuse me — we also have Mr. Emad Amin, Deputy

Chief Executive Officer — Technical Affairs, in case
anybody has technical questions about the project.

Mai Attia (Moderator)

You can start the presentation.
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Emad Al-shara

Good evening. We are going to talk about the financial
statements for 2025. Firstof all, I would like to just refer to
our disclaimer on Page 2. It's very important to take into
consideration. It has a lot of important notes. so please try
to read it carefully. And if you like, we will talk about an
overview of this presentation, which will include the
financial position, balance sheet, income statement, and
profit and loss. Also, we'll talk about ratio analysis.

We'll talk about performance highlights, and at the end of
this presentation, we are going to talk about Quarter 4 of
2025. We'll start with the financial statement, the financial
position and the balance sheet. It's very clear that the total
assets in '25 increased from 239 million in 24 to 282
million in '25, which is an increase of 18%.

But number two. the contract assets increased from 35
million, to 53 million, regarding property. plant, and
equipment, it increased from 29 million in 24 to 47 million
in "25. This is because of new projects. both in Kuwait and
in our subsidiaries in Abu Dhabi, UAE and in Combined
group for rocks.

Also, if we can talk about equity and liabilities, the balance
sheet shows that equity increased from 61 million in 24 to
73 million in 25, which comes from the retained earnings.
Retained earnings increased from 29 million in 24 to 40
million in '25. This is the main reason why total equity
increased from 61 million to 73 million. If we are talking
about liabilities. they are still high. The total liabilities
represent 74% of our total equity and liabilities in '25 and
the same in 24, which is 74%.
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If we are talking —1 mean, if we would like to talk about
the loans, the loans in the company increased from 37
million as a total —from 37 million in '24 to 58 million in
'25. And this is because of the increase in revenue since
the revenue in our company increased from 166 million
in '24 to 254 million in 25, so very strong growth in
revenue. It's almost 53% from 166 million in 24 to 254

million in '23. which is 53% increase in our turnover.

This increase in revenue came from the mother company
in Kuwait, our subsidiary, Rocks, In addition to a strong
contribution from our operations in UAE. Regarding the
profit, our net profit increased from 9.8 million in 24 to
17.5 million in 25, which is a strong growth, more than

78% increase in the net profit.

Regarding the key insights in the profit and loss
statement, costs are still high at 88% of revenue, which
means our margin is around 12%. So, the profit margin in
24 was 12%. and it was almost the same in '25. which
shows a little bit of stability in our margin. Operating
profit improved. Other income increased in one of our
legal cases.

Also, the financial cost increased, which is normal since
the loans increased from 37 to 58.

Number four, we will talk about ratio analysis. First of

all, we talk about profitability analysis. Gross profit. as
we mentioned before. is almost 12% in the 2 years, '24.
and 25. The net profit is 6% — it was 5.8% or 5.9% in 24
and 6% in 25. Return on assets increased from 4.1% in
24 t0 6.20% in '25. Return on equity shows strong return
in 2025 at 24% compared to 16% in 24.
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Overall. the profitability improved despite slight margin
pressure. We will talk about the leverage risk. shown in
slide 5. So, debt to assets is 74% in the 2 years, which is
still high. I mean. a little bit high. Debt to equity is 2.85
in 25 and 2.9 in 24, which is almost the same.

Interest coverage ratio has improved in 25, which is
8.6% compared to 7.05% in '24. The current ratio has
improved in 25, which is 1.4 in 25 and 1.37 in 24, a
little bit improvement. Quick ratio also improved from
1.18 in 24 to 1.24 in 25.

Also, when we talk about working capital, there is some
improvement in the working capital to total assets ratio,
which has increased from 0.19 to 0.21, which we can
clearlv see that the company can meet short-term
obligations. Slight improvement compared to the last
year.

Now let’s move to slide 7. where we will talk about the
performance highlights. We'll start with revenue. As we
mentioned before. the revenue increased from 166
million in '24 to 254 million in '25. an increase of 53%.
Net profit in the company increased from 9.8 million in
24 to 17.5 million in 25, which is a 78% increase,
Assets increased from 239 million in 24 to 282 million
in 25, an 18% increase, as well as equity, which
increased from 61 million in 24 to 73 million in 25. a
20% increase.
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Borrowings increased from 38 million or 39 million to
57 million in '25. Growth is strong.

Moving to slide 8. we are going to talk about quarter 4
of 2025 compared to last quarter in 24.

So. the revenue increased from 47 million in the last
quarter '24 to 84 million in the last quarter '25, which is
almost double. It's double.

Profit slightly increased from 2.7 million in 24 to 2.9
million or almost 3 million in '25. I'm talking about the
last quarter of 25 compared to the last quarter of 24.
Finally, we would like to add some notes to the financial
statement. In 25, there is strong growth in revenue, an
increase in profit, improved efficiency like return on
assets and return on equity. and very good liquidity.
especially in the short term. Despite the relative rise in
debt levels, it is still within the range of'acceptable rates.

Raad Al-Abdullah

And the company also relies on borrowing to finance
each project separately, and it's repaid from the cash
flows of these projects.

Emad Al-shara

So. this is the highlights of our financial statements. If
there are any questions, we are all ready to receive them.
Thank you so much.
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Mai Attia (Moderator)

If anyone has a question, please use the raise hand

button. Sure. the line is open.
Yousef:

Have you noticed any issues with importing raw
materials due to the closure of Hormuz?

Emad Amin:

We are living in a crisis area. We are facing some
difficulties in bringing raw materials. But [ think there
is enough supply in Kuwait, and hopefully, this issue
will not last too long. But if it lasts too long. we will
have some difficulties in maintaining raw material,
especially regarding pricing. We've probably seen a

slight increase in the raw material prices.
Raad Al-Abdullah

But we don't expect this dilemma to last too long. Now
there is a big improvement in land transportation from
Saudi Arabia and from everywhere else coming to the
area. Everybody is now trying to use that route by going
on land instead of importing raw material by sea. There
will be an increase with the increase in prices, but it's a
survival time. And this is not only affecting the
Combined Group, but also affecting the whole country.
Hopefully, there will be compensation from the
government or from the authorities, allowing time
extensions and an increase in raw material prices.
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Okay. And between Kuwait and UAE. what is the (Adal) &8 2a) Aboe (4
percentage? el eyl g SI Al La g b
Emad Al-shara

£ ) dlas
Almost our percent'age. [ mean, in Kuwait, 80% and ¥ e %205 €D 3 %80 L i
20% came from Emirates.
Mai Attia (Moderator) (Audal) 48 i) Aihe (o

Okay. And do the foreign operations have higher el o Sl s da ) Silaall Giad s

margins?
£ ol dlas
o5 Sinall il Uy a8

(Aalad) 4B i) Adac (g

Emad Al-shara

Almost the same, almost the same.
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Emad Amin

All of them are secured; the 900 million is from signed

contracts.
Jadly
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Mai Attia (Moderator)

Yes. You are in the bidding process of other contracts.
What is your estimate of the new contracts?

Raad Al-Abdullah

It’s difficult to estimate the projects under evaluation.
But it's in our business — because if we price 10
projects, we probably win one. So really, we did not
collect the value of the business which we are pricing
now. So. there is a lot of movement in the area,
especially in the oil sector in Kuwait. It's also moving
very well in the Emirates.

The infrastructure — the whole country in Kuwait, if
you come to Kuwait, you will find the roads across the
country are under complete renovation. This is our
bread and butter as a company. And these projects are
ongoing. There are a few new projects under evaluation
for infrastructure, but we don't have a figure to tell you
how much project we are currently estimating for the
future. But it's an ongoing issue.

Mai Attia (Moderator)

Given the current situation with the war, do you see any
potential delays in project execution or any risk that
projects will be canceled?

Emad Amin

Until now, nothing. Nothing has been affected because
we have a stock of all materials, enough for the next five
months at least. But if this problem continues for more
than five months, it will affect us.
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Raad Al-Abdullah

There may be some delay in the awarding of the
contract. For example, if there is a contract to be priced,
we may expect some delays. But we are optimistic that
this will not last too long.

Mai Attia (Moderator)

Okay. Would you elaborate on what projects drove the
growth in 20257 How should we think about growth in
20267 And what will be the drivers?

Emad Al-shara

Yes. The growth in 25 in revenues came, as we
mentioned before, from Emirates — [ mean, our
subsidiary in the Emirates and combined group for
rocks, its contribution to revenues jumped by a
significant increase of 25 million, in Kuwait, there was
around a 64 million increase in our projects at the head
office here in Kuwait, mainly from the oil sector and
maintenance projects.

Raad Al-Abdullah

You mentioned that the growth between 24 revenues
and 25 was about KWD 90 million.

Emad Al-shara

We recorded a KWD 88 million increase in revenues in
25, Of this, KWD 25 million came from Emirates and
combined group for rocks, while KWD 64 million came
from Kuwait. This KWD 64 million in Kuwait came
from the oil sector and maintenance projects.
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Mai Attia (Moderator)
And would you expect growth in 20267
Emad Al-shara

For 2026, we are forecasting revenue of 240 million, as
we mentioned, a range between 240 million and 250
million.

Mai Attia (Moderator)

Okay. What is the company's guided forecast for
business growth and profit margins given the current
situation?

Emad Al-shara

We're trying our best to keep the same profitability
levels. We have a strategy to keep revenue within the
range of 200 to 250, at maximum. mainly to control risk.
And we are achieving a 12% margin. We are trying to
improve it, but this is contracting. [ mean -- the
competition is -- yes.

Raad Al-Abdullah

We are always targeting a 12% gross margin on
revenue. Because of the competition. we cannot
increase that. It's very difficult to increase. If we
increased that gross margin, we would probably not win
projects. Efficiency comes once we win a project. by
trying to improve on costing.

This is our strategy. But we expect. at least for the next
few years, we have enough revenues from the signed
project. And we can improve if we win a new project.
There are a few projects under estimation. If we win one
of them, the impact of that new project will be reflected
next year.

s, =S

-

—

£2026 sl b 5u5 s 55 o

aﬂ'; Alas
240 <lal YW A L5 ol 4 843502026 Bl—ad A —ailly

250&.?“240&% }C}‘J "__-j\ L\\H_"L—I)J‘
PRI W TP CP U R R W0 G PN 1| B ) B

Chaal I gl B 3 7LV el a5 Jee )

£ pad) e

G PSS {0 S S 2N | G STy 35 NSt I KT D S
elB I el i s S Al d__as )l
250 «—1200 (s % él—-“-ﬁ e Dl Y
bl s o leshy Ml 1y, =2 ks
gs_].cd_n.i__jh%l‘){_—]—lﬂ_'l uMl—bL—“AJAA—IJ
HYJ\_QAJ\EL}:BAK_:_LJ'IY'H 14&\.;"! Qd._....;.l

..J_.a.a.“ 128 v..‘! n_l:_LJ Uu:_):u bl:la.a.“ ML_LAJ‘J

(4

Al A

A aall 5

Ay U aal i s 3 CE | | S R L
L....é‘.'.n.ﬁis_-.tt_..'a_)éiqﬁ_._ a gl W w0]2
_5L_\LJ]| |5.___§_“H '_J|A'-:a_)_31_-un_n_._m_9
)J_)_c'u__].‘__::jr._b _)__....qj'ldgv__.ﬁ}u\.aHH.aH
v | [P S S DN | P < WP S S
S o) end 38 e Gl
ﬁMJiHﬁM}tM&J'M|P‘Fﬁbu

e gy

-, ad oAl ALl g ) o 83 @S )y gl |
AL ol s il S . pdl e g, Al
EEN ol .:‘r' 3 ULEN &j_) S d\ ﬁ J‘A H ;'ﬁ.J‘j'

i——_MJ)nu;hhljJ___;le-P__qa c gasa }k; PR
Lo i Sty ol ile lala sl dy i dls by cauiil
ALl e sy

age 10| 17

)

Tel. : 222 54545 - Fax : 222 54230 - 222 54232
P.O. Box: 4819 - Safat 13049 Kuwait
C.R.:13595

www.cge-kw.com

info@cge-kw.com

Lo

1965

since
g

150 140042018

EMA

Y Gisyema

YYYOEYYY _YYYO£YY. - ,Sli. YYYosoi0 @ uili
Cy S 1Y £9 slicall - AV D 0 ya
\Yedqe _L'_:_(_).u

www.cgc-kw.com

info@cge-kw.com

©) g
1509001



QY;MUJJ_M\KJMQUJJ

Kuwaiti Public Shareholding Company (K.S.C.) Paid up capital KWD 17,157,606.100 4.2 g sbal Juall sl (.£.80.05%) Lale A0 8 Aanlsa 454

Combined Group Contracting Co. xs.c)
Yousef ALABDULRAZZAQ: @) 2l Ca g

From the 900 Million in backlog, which are the largest
projects signed?

Emad Al-shara

Regarding this question on the 900 million backlog and
the largest projects signed— We have a project valued
at AED 1.2 billion in Emirates, which is equivalent to
KWD 100 million. This is the largest project we
currently have in the group.

Mai Attia (Moderator)

Which raw material prices are you mostly monitoring
given the current circumstances?

Raad Al-Abdullah

For the oil sector., we need pipes. probably we have
imported a lot of it already. The raw materials for
construction are steel bars and aggregate. There is a lot
of cement production, but aggregate is facing problems
because a lot of it is coming from Fujairah and from
Oman, going through the Strait of Hormuz., which is
now facing difficulties. We're trying to use road
transportation to ship it to ports within the Gulf area and

then ship it from those ports to avoid the Strait of

Hormuz. This is what we're trying to do, and we will be
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Mai Attia (Moderator)

What are the company's expectations for margin
improvement? And what initiatives are planned in order
to -- in order -- in terms of activity optimization and cost
efficiency?

Raad Al-Abdullah

For improvement in the margins, we always keep trying
to improve. But the issue is competition. [f we net out
the same level of profitability and gross margin on net
profit. because of the competition. this probably cannot
be improved. But we're trying to improve and diversify
the income. We are going into an investment in a PPP
project  with  the Government of Kuwait
There is a big development into housing projects, where
the government is inviting the private sector in Kuwait
to participate in helping the Kuwaiti government build
houses for young Kuwaiti families. It's a new initiative
in Kuwait, and these projects are very big, and they will
be based on a partnership between the government and
Private sector. We are trying to go down that route to
improve our investment revenues so we can at least
improve the margin and the net profits.

Mai Attia (Moderator)

What is the expected growth in order book? Why is
revenue declining during 2026 to 20307 And what is the
sustainable net profit margin going forward?

Raad Al-Abdullah

The revenues are based on the signed projects. If we
sign any new project in the coming period, it will add
up to that line. What we mentioned is that the projected
revenue is from the signed contracts: however. signing
a new contract could happen at any minute to improve
revenues in the future.
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Mai Attia (Moderator)

Why is the net profit margin in GCC so low -- in the

company so low compared to Kuwaiti margins?
Emad Al-shara

You mean in GCC or CGC (company)?

Mai Attia (Moderator)

GCC.

Raad Al-Abdullah

This is construction. This is the nature of the business.
Construction, because tenders are usually awarded to
the lowest bidder. And if you want to be the lowest
bidder to win the contract, you have to really sharpen up
your margin.

Ibrahim:

What is the expected timeline to realize the backlog?
Emad Al-shara

[tis five years, because this 900 million—our backlog—
is distributed over five years as per the engineering exit
plan.

Yousef:

Do you buy the pipes from Saudi Arabia?

Emad Al-shara

No. we don't buy pipes from Saudi Arabia.

We buy from China and India.

Muneera

what is your capex guidance? & how will you fund it?
Emad Al-shara

Regarding this question—what is our CapEx and how
will we fund it—regarding CapEx, we don't expect more
investment in fixed assets. In 2025. we invested 25
million in assets, even here in the head office and in our
other company, Rocks. our subsidiary here in Kuwait
and the Emirates. So., we don't expect that we will invest
large investments more in CapEx or fixed assets in 26
and 27 unless necessary when new tenders are obtained.

(:Lul%.“ iéﬂa)fghcga
s 0 3 el &1l B3l Uit )

£ yad) dlas

PSR P [P NP £ [ [ WS | PR ENP g P P DTS g S
8(2Y Jliall &S _jitall de panall) LS

(Bl 8 pa) Byl (a

el Gl ddae 50

) .\.ﬂ.“ L=

Jaalldaply o D_A_gh—YjL_QAilltll_a!L:_L.aH
payallcal a e Sale il _adliall e 1 ) A_d
L_‘.)J?_I_):_.‘.J_ﬂ_\_..a);‘;__q_qjjdf_‘.pw
_C__\_)HUMBJS\MJI»__‘;_JsJ,ch Jaxl)
v
e gy Salld anla Fgdl sl s ol Al
Plgie il ¥ Gaiad g AaS1 il
£ ) dlas
L‘;Sl)‘_h]l ';:Lc._,)_._".'-_,dll Lisg ol &0 s Whlgl e wd
Dl el e e A e 55—l 900 AL
(etigll il Aaal U
: s
2 ) ol AL e a1 (350555 U

Jg_.aj\s_lcs_aixij_;szedjl_.dl;)_nuljj_‘j‘)’s\!
gl
5 juia

P DRI | LA 1 P 0 ) 2 WP PG| Y ) W
ey gl s 2S
e atea g

&ﬂ‘.\w
(‘t_L.hJ}__.‘:YWﬁaw |<d 41 A! '|Jl‘° |7 i
Al Sl D5 5 mb“}m d 2025 s i

.l , 5, ST I N G DN P PRION '
l_IH}”\' RN R I NN PRGN [ _)_9;_._4“"
shadle il S 31 &S UY. Y1 [ c H
—3¥12027 52026 oo N5 A 3l Jp Yl

Sauaa Sladlie =y e S asla0 Jls

Page 13|17

Tel. : 222 54545 - Fax : 222 54230 - 222 54232 YYYOEYVY - YYYOEYY. : Sli- YYYototo: el

P.O. Box: 4819 - Safat 13049 Kuwait /’ N\ - Cu SV Ed slaall - EAMVE e
Ao v =

C.R.: 13595 ¢ ot ¥ ..E,‘MA Q “,EMA 1¥od0 & s

www.cge-kw.com ‘3&5‘ nee 43 MG o s www.cge-kw.com

info@cgc-kw.com

info@cgc-kw.com



ey gliall A S i Gal) Ao gaaall AS i

Kuwaiti Public Shareholding Company (K.S.C.) Paid up capital KWD 17,157,606.100 .2 £ sl gl b (B2 pt) Rle LS daalian dS 55

Combined Group Contracting Co. xs.c)

Faras :

what is the percentage of subcontracting your projects?
Emad Amin

It depends on the sector. For example, for the oil and gas
sector, subcontracting is less than 20%. In the
maintenance department, the subcontractor portion may
be 5% or less. It may have increased a little with the
highways to 25% or 30%, because it depends on the
specialists. and it is mentioned in the contract with the
client to bring in specialist subcontractors. The average
is around 40% for building projects. but we don't have
many building projects. The subcontracting would be a
lot more for those. We don't have building construction
projects; we have infrastructure projects.

Mai Attia (Moderator)

Another one. Can you please comment on trend in order
book growth in the last 3 to 5 years? Do you plan to
disclose order book value in quarterly financials going
forward?

Emad Al-shara
Can you explain, please? More explanation on this
question, please?

Mai Attia (Moderator)

So, the order book, how did it evolve and change over
the last 3 to 5 years? Did it grow? Did it shrink? Or what
were the trends in general?

Raad Al-Abdullah

We were not prepared for this question. This
information, probably we can dig it out and it's
available, but we don’t have it ready on hand for the
historical backlog of the project from 3 to -- 4 to 5 years
ago.
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Mai Attia (Moderator)

And do you plan to disclose this number on your

quarterly numbers after that?
Raad Al-Abdullah

In our next meetings, we will probably prepare more
historical data. It's our first time in this analysis
conference, but we will prepare some data on the
historical information.

Mai Attia (Moderator)

Could you disclose COGS in -- the cost of goods sold in
the annual report?

Emad Al-shara

Yes, of course, it will be disclosed in the annual report.
Mai Attia (Moderator)

And what is the duration of your backlog?

Emad Amin

The signed contracts in hand will be executed over an
average of 3 to 5 years.

Mai Attia (Moderator)

And what is the expected contribution from J2 Mall in
26 and 277
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Raad Al-Abdullah

I2 Mall has just been completed now, and it is a very
successful project. We invested—theoretically we were
supposed to invest KWD 10 million between the
company and our partner. The market value nowadays
has increased almost to KWD 40 million. But we are
planning for the cash profitability of the project; because
it is a PPP project, and it is not a long-term investment,
we expect revenues will come annually with a very good
return on the invested equity.

[ cannot say exactly how much now because, officially,
the project is not fully operational. but we expect very
good revenues from that project. In our books, the J2
project shows a loss because we applied IFRS 16 on the
cost, not on the market value. Usually, they use market
value—that is the way they register their investments.

Faras
Do you have a presence in Qatar? What is your view on
your Qatar exposure?

Emad Al-shara

Yes. we have a subsidiary in Qatar. There is a small
branch there. We have a plant there. Now, we do not
focus on Qatar for the future. We do not have any plans
for Qatar: we will just keep this current level. About 2%
of our revenue comes from Qatar. We do not have any
plans to expand there in the near future.
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Combined Group Contracting Co. xs.c,

Faras

Could the company handle more backlogs. or is the
company running at full capacity?

Emad Amin

Yes, we can. Our capacity may reach KWD 300 million
per year. | remember in 2018, we touched USD 1

billion, which is more than our 300 million targets. Our

target is KWD 300 million in revenue at maximum. We
can handle that value comfortably with good margins.

Emad Al-shara

Are there any questions?

Mai Attia (Moderator)

No, | think we're fine now.
Raad Al-Abdullah

All right. Thank you very much.
Mai Attia (Moderator)

Thank you. Thank you very much.
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