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with confidence

REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS TO THE BOARD OF DIRECTORS OF SICO BSC (c)

Introduction

We have reviewed the accompanying condensed consolidated interim financial statements of
SICO BSC (c) ("the Bank") and its subsidiaries (collectively, "the Group") as at 31 March 2026,
comprising of the interim consolidated statement of financial position as at 31 March 2026 and
the related interim consolidated statements of profit or loss, other comprehensive income,
changes in equity and cash flows for the three month period then ended and explanatory notes.
The Board of Directors of the Bank is responsible for the preparation and presentation of these
condensed consolidated interim financial statements in accordance with International Accounting
Standard 34 Interim Financial Reporting (“IAS 34”). Our responsibility is to express a conclusion
on these condensed consolidated interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently, does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying condensed consolidated interim financial statements are not prepared, in all
material respects, in accordance with IAS 34.

St ¥

12 May 2026
Manama, Kingdom of Bahrain

A member firm of Ernst & Young Global Limited
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SICO BSC (c)
CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
As at 31 March 2026 (Reviewed) Bahraini Dinars ‘000

31 March 31 December

2026 2025

Note (Reviewed) (Audited)
ASSETS
Cash and bank balances 73,511 51,527
Treasury bills 17,878 20,639
Securities bought under repurchase agreements 447,834 443,142
Investments at fair value through profit or loss 11 27,216 25,613
Investments at fair value through other comprehensive income 11 15,658 16,147
Investments at amortised cost 11 11,864 16,266
Fee receivables 3,897 4,043
Other assets 43,070 15,813
Property and equipment 649 754
Intangible assets 1,744 1,505
TOTAL ASSETS 643,321 595,449
LIABILITIES AND EQUITY
Liabilities
Short-term bank borrowings 11,310 11,310
Deposits - 1,936
Securities sold under repurchase agreements 453,481 451,916
Customers' accounts 87,224 40,086
Other liabilities 16,580 12,625
Payable to other unit holders in consolidated funds 1,870 1,510
Total liabilities 570,465 519,383
Equity
Share capital 44134 44,134
Shares under employee share incentive scheme (2,263) (2,263)
Treasury shares (1,913) (1,913)
Statutory reserve 10,387 10,387
General reserve 3,091 3,091
Investments fair value reserve 257 821
Retained earnings 19,163 21,809
Total equity 72,856 76,066
TOTAL LIABILITIES AND EQUITY 643,321 595,449

The condensed consolidated interim financial statements was approved by the Board of Directors on 12

May 2026 and signed on its behalf by:

MM«%M

Abdulla Kamal
Chairman

~ “Usman Ahmed
Vice Chairman

Najla M. Al Shirawi
Chief Executive Officer

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)
CONSOLIDATED INTERIM STATEMENT OF PROFIT OR LOSS

For the three months ended 31 March 2026 (Reviewed) Bahraini Dinars ‘000
Note 31 March 31 March
2026 2025
Net investment income 12 157 649
Net fee income 2,561 3,004
Brokerage and other income 891 769
Net interest income 990 1,331
NET OPERATING INCOME 4,599 5,753
Staff costs (2,510) (2,900)
Other operating expenses (1,595) (1,432)
Share of loss / (profit) of non-controlling unit holders
in consolidated funds 78 (25)
TOTAL OPERATING EXPENSES (4,027) (4,357)
PROFIT FOR THE PERIOD 572 1,396
Basic and diluted earnings per share (fils) 1.40 3.42

M /Q%%“'V : =

Abdulla Kamal Usman Ahmed Najla M. Al Shirawi
Chairman Vice Chairman Chief Executive Officer

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)
CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

For the three months ended 31 March 2026 (Reviewed) Bahraini Dinars ‘000
31 March 31 March

2026 2025

Profit for the period 572 1,396

Other comprehensive loss:

Items that are or may be reclassified to profit or loss in
subsequent periods:
Net changes in fair value of debt instruments at
fair value through other comprehensive income (406) 6

Items that will not be reclassified to profit or loss in
subsequent periods:
Net changes in fair value of equity instruments at
fair value through other comprehensive income (157) (21)

Other comprehensive loss for the period (563) (15)

Total comprehensive income for the period 9 1,381

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)

CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
For the three months ended 31 March 2026 (Reviewed)

Bahraini Dinars ‘000

Balance at 1 January 2026 (Audited)

Profit for the period
Other comprehensive loss

Total other comprehensive (loss) / income

Amount transferred to retained earnings
on sale of equity instruments at fair value
through other comprehensive income

Transaction with owners recognised
directly in equity:
Cash dividend paid for 2025 (note 8)

Balance at 31 March 2026 (Reviewed)

Shares
under
employee
_ share Investments
Share Incentive Treasury  Statutory General fair value  Retained Total
capital scheme Shares reserve reserve reserve earnings equity
44,134 (2,263) (1,913) 10,387 3,091 821 21,809 76,066
- - - - - - 572 572
- - - - - (563) - (563)
- - - - - (563) 572 9
. - - - - (1) 1 -
- - - - - - (3,219) (3,219)
44,134 (2,263) (1,913) 10,387 3,091 257 19,163 72,856

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)

CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
For the three months ended 31 March 2025 (Reviewed)

Bahraini Dinars ‘000

Balance at 1 January 2025 (Audited)

Profit for the period
Other comprehensive loss

Total other comprehensive (loss) / income

Transfer to charitable donation reserve

Transaction with owners recognised
directly in equity:
Cash dividend paid for 2024 (note 8)

Balance at 31 March 2025 (Reviewed)

Shares

under

employee

_ she?r e Investments

Share incentive Treasury Statutory General fair value Retained Total
capital scheme Shares reserve reserve reserve earnings equity
44,134 (2,263) (1,913) 10,331 3,217 860 19,617 73,983
- - - - - - 1,396 1,396
- - - - - (15) - (15)
] ] ] - ; (15) 1,396 1,381
. . . . . . (60) (60)
. - - - - - (3,219) (3,219)
44,134 (2,263) (1,913) 10,331 3,217 845 17,734 72,085

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)

CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

For the three months ended 31 March 2026 (Reviewed)

Bahraini Dinars ‘000

Operating activities

Profit for the period

Adjustments for:
Depreciation and amortisation
Provision for employees leave indemnity
Unrealised fair value loss / (gain)

Operating profit before changes in operating assets and liabilities

Changes in operating assets and liabilities
Securities bought under repurchase agreements
Treasury bills with original maturity of 90 days or more
Investments at fair value through profit or loss
Investments at fair value through other comprehensive income
Investments at amortised cost
Fee receivables
Other assets
Securities sold under repurchase agreements
Customers' accounts
Other liabilities
Payable to other unit holders in consolidated funds
Employees leave indemnity paid

Net cash generated from operating activities

Investing activities
Net movement on property, equipment and intangibles

Cash used in investing activities
Financing activities
Short-term bank borrowings

Deposits from financial institutions
Dividend paid

Net cash used in financing activities

Net movement in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Represented by:
Cash and bank balances
Treasury bills with original maturity of less than 90 days

Cash and cash equivalents

Note

12

31 March 31 March
2026 2025
572 1,396
183 174
56 90
577 (69)
1,388 1,591
(4,692) (84,142)
(1,197) (2,377)
(2,180) 349
(74) 2
4,402 1,091
146 (442)
(27,257) 1,729
1,565 84,136
47,138 3,126
3,917 450
360 17
(18) (16)
23,498 5,514
(317) (297)
(317) (297)
- 1,885
(1,936) -
(3,219) (3,219)
(5,155) (1,334)
18,026 3,883
59,958 64,585
77,984 68,468
73,511 57,372
4,473 11,096
77,984 68,468

The accompanying notes 1 to 15 form an integral part of this condensed consolidated interim financial statements
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SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

1 REPORTING ENTITY

SICO BSC (c) (“SICO” or the “Bank”) is a closed joint stock company registered in Bahrain with Ministry
of Industry and Commerce under commercial registration number 33469 on 11 February 1995 and
operates under a wholesale banking license from the Central Bank of Bahrain (the "CBB"). On 7 May
2003, the Bank was listed on the Bahrain Bourse as a closed company.

These are the reviewed condensed consolidated interim financial statements of the Bank and its
subsidiaries (together the “Group”).

2 BASIS OF PREPARATION

The condensed consolidated interim financial statements have been prepared in accordance with
International Accounting Standard 34 (Interim Financial Reporting), which permits the interim financial
statements to be in summarised form.

The condensed consolidated interim financial statements do not include all the information required for
full set of annual consolidated financial statements and should be read in conjunction with the audited
consolidated financial statements of the Group for the year ended 31 December 2025. However,
selected explanatory notes are included to explain events and transactions that are significant to
understand the changes in the Group’s financial position and performance since the last annual
consolidated financial statements as at and for the year ended 31 December 2025.

The condensed consolidated interim financial statements are prepared in Bahraini Dinars (BD), which is
also the functional currency of the Bank. Furthermore, all values are rounded-off to the nearest
thousands, unless otherwise indicated.

The condensed consolidated interim financial statements incorporate the interim financial statements of
the Bank and its subsidiaries. All intra-group transactions and balances including unrealised gains and
losses on transactions between the Group companies have been eliminated on consolidation. There has
been no change in the Group’s consolidated subsidiaries compared to 31 December 2025, except for
the consolidation of SICO Gulf Equity Fund as per the assessment under IFRS 10 - Consolidated
Financial Statements, which has been consolidated with effect from 1 January 2026. Accordingly, the
comparative information presented in these condensed consolidated interim financial statements is not
entirely comparable.

3 ACCOUNTING POLICIES

The condensed consolidated interim financial statements have been prepared using the same
accounting policies and methods of computation applied in the preparation of the Group’s audited
consolidated financial statements as at and for the year ended 31 December 2025, except for the
adoption of new standards or amendments to existing standards that have become applicable effective
from 1 January 2026. The adoption of such new standards or amendments, as disclosed below, had no
impact on the Group's condensed consolidated interim financial information:

- Classification and Measurement of Financial Instruments — Amendments to IFRS 9 and IFRS 7;
- Annual Improvements to IFRS accounting Standards — Volume 1; and
- Contracts Referencing Nature -dependent Electricity — Amendments to IFRS 9 and IFRS 7.

Certain corresponding figures have been reclassified in order to conform to the presentation of the
interim condensed consolidated financial statements for the current period. Such reclassifications did not
affect previously reported net profit, total assets, total liabilities or total equity of the Group.

New standards, interpretations and amendments issued but not yet effective

A number of new accounting standards, amendments and interpretations are effective for annual
periods beginning after 1 January 2027 and earlier application is permitted; however, the Group has not
early adopted the new or amended standards in preparing these condensed consolidated interim
financial statements.




SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

3 ACCOUNTING POLICIES (continued)

New standards, interpretations and amendments issued but not yet effective (continued)

The following new standards, amendments and interpretations to standards that are relevant to the
Group are not expected to have a significant impact on the Group’s condensed consolidated interim
financial statements:

- IFRS 18 Presentation and Disclosure in Financial Statements - IFRS 18 is effective for reporting
periods beginning on or after 1 January 2027, with early application permitted. IFRS 18
introduces new requirements for: presentation within the statement of profit or loss, including
specified totals and subtotals; disclosure of management-defined performance measures; and
aggregation and disaggregation of financial information based on the identified ‘roles’ of the
primary financial statements and the notes.

- IFRS 19 Subsidiaries without Public Accountability: Disclosures - IFRS 19, which allows eligible
subsidiaries to elect to provide reduced disclosures when they apply the recognition,
measurement and presentation requirements in other IFRS accounting standards, is effective for
reporting periods beginning on or after 1 January 2027 and can be early adopted. Teams should
be aware that only eligible subsidiaries can make this election.

- Translation to a Hyperinflationary Presentation Currency amends IAS 21 The Effects of Changes
in Foreign Exchange Rates to introduce translation requirements for entities translating their
financial statements, or the results and financial position of a foreign operation, from a functional
currency that is the currency of a non-hyperinflationary economy to a presentation currency that
is the currency of a hyperinflationary economy, is effective for reporting periods beginning on or
after 1 January 2027.

4 JUDGMENTS AND ESTIMATES

The preparation of the condensed consolidated interim financial statements requires management to
make judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates. In preparing these condensed consolidated interim financial statements, the significant
judgments made by management in applying the Group’s accounting policies and the key sources of
estimation uncertainty were similar to those applied to the consolidated financial statements as at and
for the year ended 31 December 2025, except as disclosed under:

Geopolitical developments in the Middle East

The geopolitical situation in the Middle East has intensified since 28 February 2026, with ongoing
developments creating secondary impacts across multiple countries in the region, including the Kingdom
of Bahrain. These circumstances have contributed to heightened uncertainty in the economic
environment and have resulted in disruption to certain business and economic activities across the
region.

In response, the Group has activated its business continuity arrangements and enhanced its risk
management and monitoring practices to address potential operational, credit, and liquidity risks arising
from these developments. Management continues to closely monitor the situation and its potential
implications for the Group’s operations, financial position, and performance.

Impact on Expected Credit Losses (ECL)

Management assessed the potential impact of the heightened geopolitical uncertainty on the Group’s
ECL estimates as at 31 March 2026, including a review of the appropriateness of forward-looking
macroeconomic assumptions and scenario weightings used in the ECL models. Based on this
assessment, management concluded that the current credit risk profile of the Group’s exposures
remains stable. The credit exposures are predominantly high-performing, involve reputable
counterparties, and are largely supported by collateral or other credit risk mitigants. As a result, no
material deterioration in credit risk or adverse impact on ECL was identified as at the reporting date.




SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

4 JUDGMENTS AND ESTIMATES (continued)

Impact on Expected Credit Losses (ECL) (continued)

Accordingly, the resultant ECL impact arising from the current geopolitical environment was not material
and remained adequately covered by the ECL balance recognised as at 31 March 2026. No changes to
key ECL model inputs, assumptions, or scenario weightings were considered necessary at the reporting
date.

Assessment of asset carrying values and other financial statement impacts

As at 31 March 2026, management has assessed the carrying values of the Group’s financial assets,
including investment securities, and other relevant exposures, as well as non-financial assets, for
indicators of impairment or valuation adjustment arising from the current geopolitical environment.
Based on the information available at the reporting date, management has concluded that the carrying
values of these assets reasonably reflect the conditions and risks existing as at 31 March 2026.

Given the evolving nature of the situation, management acknowledges that further developments may
affect economic assumptions, credit risk assessments, and asset valuations in future reporting periods.
Any additional impacts arising from new information or changes in circumstances will be recognised
prospectively in accordance with the applicable IFRS requirements, including through updates to ECL
estimates, valuation assumptions, or impairment assessments in subsequent periods.

The Group continues to actively monitor regional and global developments and will refine its
assumptions, judgments, and estimates as circumstances evolve. Management remains focused on
maintaining prudent risk management, capital adequacy, and liquidity buffers to support the Group’s
resilience in the current environment.

5 FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: credit risk, liquidity risk, market risk and
operational risk.

The condensed consolidated interim financial statements does not include all financial risk management
information and disclosures required in the annual consolidated financial statements and they should be
read in conjunction with the Group’s audited consolidated financial statements as at and for the year
ended 31 December 2025. There have been no changes in the risk management department or in any
risk management policies since during the period.

The key regulatory ratios are as follows:
31 March 31 December

Regulatory 2026 2025

Requirement (Reviewed) (Audited)

Liquidity Coverage Ratio 100% 176% 459%
Net Stable Funding Ratio (refer note 15) 100% 148% 158%

The Group continues to meet minimum required regulatory liquidity ratios and is also in compliance with
the minimum required capital adequacy ratio (“CAR”), as determined by the CBB.

6 OPERATING SEGMENTS

The Group’s lines of business are brokerage, asset management, investment banking, real estate,
investments, market making and custody business. At present, the Group’s revenue is reviewed by lines
of business. However, the expenses and performance are reviewed at a Group level therefore, no
operating segment and geographic segment disclosures, other than as disclosed below, are provided in
these condensed consolidated interim financial statements. The disclosures prepared for segment
information relatina to the Group's revenue are as below:

10



SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

6 OPERATING SEGMENTS (continued)

(a) Disaggregation of revenue by line of business

Three months ended

31 March 31 March

2026 2025

(Reviewed) (Reviewed)

Asset management 2,108 1,865
Investments and treasury 1,119 1,957
Brokerage 543 591
Investment banking 197 936
Security services 484 346
Market making and others 148 58
4,599 5,753

(b) Geographic information

The Group operates in two geographic markets: Domestic (Bahrain) and International (other markets).
The distribution of the Group's income by geographical segments, allocated based on the countries
where the Group entities are located is as follows:

Three months ended

31 March 31 March

2026 2025

(Reviewed) (Reviewed)

Domestic 3,873 4,865
International 726 888
4,599 5,753

(c) Major customers
No single customer accounted for more than 10% of total revenue during the three months period ended
31 March 2026 and 2025.

7 COMPARABILITY

Due to nature of the Group’s business, the three and nine months’ results reported in these condensed
consolidated interim financial statements may not represent a proportionate share of the overall annual
results. In particular, dividends and performance fee are not necessarily recognised in the same interim
reporting periods each year and are dependent on actions and performances of the investee companies
and portfolio performance.

8 APPROPRIATIONS

At the shareholders Annual General Meeting for the year 2025 held on 29 March 2026, the shareholders
resolved to make the appropriations of the profit for the year ended 31 December 2025, which were
given effect during the first quarter of 2026. These include a cash dividend of BD 3,219 i.e., 7.5 fils per
share (2024: BD 3,219 i.e., 7.5 fils per share), representing 7.5% (2024: 7.5%) of the paid up capital and
charitable donations of BD Nil (2024: BD 60).

9 SHARES UNDER EMPLOYEE SHARE INCENTIVE SCHEME

The Group has established an employee share incentive scheme (the “Scheme”) which is operated
through a Trustee. The Trust has been set up by the transfer of shares of the Bank allotted to the
employees under the Scheme.

11



SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

9 SHARES UNDER EMPLOYEE SHARE INCENTIVE SCHEME (continued)

Under the Scheme, employees are entitled to receive shares as part of their bonus in ratios determined
by the Board of Directors. The value of the shares is to be determined based on the fair value of the
Group’s net assets as at the reporting date. This Scheme is treated as a cash-settled share based
payment transaction due to the restrictions imposed under the Scheme, whereby the employees have to
sell back the shares to the Group on resignation / retirement based on the vesting conditions mentioned
in the Scheme.

The liability under the Scheme has different vesting conditions based on the nature of incentive, which is
based on the period of service with the Group. The liability vests pro-rata from the date of grant over a
period of five years. 50% of the liability can be settled after five years at the option of the employee, while
the remaining liability is settled after the employee is separated. The settlement is based on the last net
assets value as per the most recent audited annual financial statements of the Group.

Upon issuance of shares under the Scheme, the share capital is increased with a corresponding
increase in employee share incentive scheme account classified under equity. As at 31 March 2026, the
Group has recognised a liability of BD 2,772 (2025: BD 2,723) on the shares granted until date. This has
been determined on the value of the Group’s net assets at reporting date, in accordance with the rules of
the Scheme. This is considered under Level 1 valuation of the fair value hierarchy. As at 31 March 2026,
total number of shares issued under the Scheme is 20,880,797 (31 December 2025: 20,880,797).

10 CONTINGENCIES, COMMITMENTS AND MEMORANDUM ACCOUNTS

31 March 31 December
2026 2025
(Reviewed) (Audited)

Assets under custody 4,188,476 4,189,242
Assets under management * 2,593,998 2,493,315
Guarantees 1,544 1,540
Other commitments 4,365 4,617

* On a gross basis, including leverage, SICO’s total AUM as of 31 March 2026 was BD 3,120,961(31
December 2025: BD 3,076,029).

11 INVESTMENTS

31 March 31 December
2026 2025
(Reviewed) (Audited)
Carried at Fair Value Through Profit or Loss (FVTPL):
Quoted equity securities

- Parent 1,363 900

- Consolidated fund 1,842 -
Funds

- Quoted 12,794 13,901

- Unquoted 5,518 5,732
Quoted debt securities

- Parent 419 397

- Subsidiaries 787 -

- Consolidated fund 3,899 4,089
Unquoted debt securities

- Parent 594 594

27,216 25,613

12



SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

11 INVESTMENTS (continued)

31 March 31 December
2026 2025
(Reviewed) (Audited)
Carried at Fair Value Through Other Comprehensive Income (FVOCI):
Equity securities

- Quoted 5,903 5,987

- Unquoted 377 377
Debt securities

- Quoted 9,378 9,783

15,658 16,147

At amortised cost:

Investments at amortised cost include investments in sovereign issuances which are held to maturity. As
at the balance sheet date, the market value of these investments was BD 11,867 (31 December 2025:
BD 17,026).

12 NET INVESTMENT INCOME

Three months ended
31 March 31 March
2026 2025
(Reviewed) (Reviewed)

Interest income from debt instruments 488 441
Realised gain / (loss) on sale 78 (94)
Unrealised fair value (loss) / gain (577) 69
Net loss on investments at FVTPL (499) (25)
Dividend income 160 232
Realised gain on sale of treasury bills 1 1
Other investment income 7 -
157 649

13 RELATED PARTY TRANSACTIONS AND BALANCES

The following are the related party transactions during the period. All of these transactions are in the
ordinary course of business and on normal commercial terms.

Transactions and balances with/relating to funds owned by the subsidiary companies
Transactions with funds owned by the subsidiary companies namely SICO Funds Company BSC (c),
SICO Funds Company Il BSC (c), SICO Funds Company IV BSC (c), SICO Funds Company VI BSC
(c), SICO Funds Company VIl BSC (c), SICO Funds Company IX BSC (c), SICO Funds Company X
BSC (c), SICO Funds Company XI BSC (c), SICO Ventures Company WLL, SICO Kingdom Equity
Fund, SICO Capital GCC Dividend Growth Fund, SICO Capital Money Market Fund, Al Qasr Real Estate
Fund, SICO VC Fund, Mena Residential RE Fund and Najd Real Estate Fund, SICO Capital's AlShatee
Fund, SICO Capital's La Pearl Fund are as follows:

Three months ended
31 March 31 March
2026 2025
(Reviewed) (Reviewed)

Fee income 364 279

13



SICO BSC (c)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed)

Bahraini Dinars ‘000

13 RELATED PARTY TRANSACTIONS AND BALANCES (continued)

Transactions and balances with/relating to funds owned by the subsidiary companies

(continued)
31 March 31 December
2026 2025
(Reviewed) (Audited)
Fee receivables 1,523 1,535
Other receivables 3 -
Investments in own funds 10,014 12,505
Funds under management 195,265 224,620
3,138 3,550

Securities bought under repurchase agreements

Transactions and balances with shareholders

As at 31 March 2026, the Group had no outstanding repurchase agreements with its shareholders (31
December 2025: Nil). The Group has banking relationships, makes deposits and placements, obtains
short-term borrowings and has unutilised credit facilities with certain of its shareholders that are local
banks.

The Group also provides discretionary portfolio management account services to two of its shareholders
in the ordinary course of business. These services are provided on commercial terms and conditions
and the related funds are held by the Group in a fiduciary capacity. The excess funds are placed with the
other banks as deposits on commercial terms.

Three months ended

31 March 31 March

2026 2025

(Reviewed) (Reviewed)

Fee income 59 83
Dividend income - 8
Expenses 20 69
31 March 31 December

2026 2025

(Reviewed) (Audited)

Fees receivables 49 32
Fee payables 77 60
Funds under management 84,019 85,472
Investments 1,310 1,347
Placements 3,013 2,885
7,540 7,540

Short-term bank borrowings

Key management personnel

Key management personnel of the Group are those persons having the authority and responsibility for
planning, directing and controlling the activities of the entity. The key management personnel includes

the various Chief officers and heads of departments.
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SICO BSC (c)
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

STATEMENTS
31 March 2026 (Reviewed) Bahraini Dinars ‘000

13 RELATED PARTY TRANSACTIONS AND BALANCES (continued)

Key management personnel (continued)
Compensation to key management personnel is as follows:

Three months ended
31 March 31 March
2026 2025

(Reviewed) (Reviewed)

Salaries and short-term benefits 808 955
Post-employment benefits 215 153
1,023 1,108

14 FAIR VALUE

The Group measures fair values of financial instruments using the following fair value hierarchy that
reflects the significance of the inputs used in making the measurements from the date of reclassification.

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Valuation techniques based on observable inputs, either directly (i.e., as prices) or indirectly
(i.e., derived from prices). This category includes instruments valued using quoted market prices in
active markets for similar instruments; quoted prices for identical or similar instruments in markets that
are considered less than active; or other valuation techniques where all significant inputs are directly
observable from market data.

Level 3: Valuation techniques using significant unobservable inputs. This category includes instruments
where the valuation technique includes inputs not based on market observable data.

The carrying amount of assets and liabilities carried at amortised cost approximates the fair value in
view of the short-term nature of such assets and liabilities.

The tables below analyses financial assets and liabilities carried at fair value, by the level in the fair value
hierarchy into which the fair value measurement is categorised.

As at 31 March 2026 (Reviewed) Level 1 Level 2 Level 3 Total
Assets
At FVTPL:
- Equity 3,205 - - 3,205
- Debt securities 4,318 1,381 - 5,699
- Funds 11,866 928 5,518 18,312
At FVOCI:
- Equities 5,903 377 - 6,280
- Debt securities 9,378 - - 9,378
34,670 2,686 5,518 42,874
Liabilities
Payable to other unit holders
in consolidated funds - - 1,870 1,870
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14 FAIR VALUE (continued)

31 December 2025 (Audited) Level 1 Level 2 Level 3 Total
Assets
At FVTPL:
- Equity 900 - - 900
- Debt securities 4,486 594 - 5,080
- Funds 12,983 917 5,733 19,633
At FVOCI:
- Equities 5,987 377 - 6,364
- Debt securities 9,783 - - 9,783
34,139 1,888 5,733 41,760
Liabilities
Payable to other unit holders
in consolidated funds - - 1,510 1,510

The following table analyses the movement in Level 3 financial assets during the period:

Level 3 Level 3

31 March 31 March

2026 2025

(Reviewed) (Reviewed)

At 1 January 5,733 5,279
(Loss) / gain recognised in profit or loss (31) 21
Purchases 735 803
Settlements (919) -
At 31 March 5,518 6,103

The following table shows the valuation techniques used in measuring Level 2 and Level 3 fair values,
as well as the significant unobservable inputs used:

Inter-relationship between
significant unobservable
Significant unobservable inputs and fair value

Type Valuation technique inputs measurement
Level 2
Debt Market comparison Not applicable Not applicable

instruments  technique: The valuation is
based on observable
market multiples derived
from quoted prices of
comparable debt

instruments.
Level 3
Private equity Discounted cash flow, Net assets of the funds and  The estimated fair value
funds adjusted net assets value  discount and growth rates would increase (decrease) if

there are any changes in the
net assets of the funds
based on the performance
of the underlying
investments.
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15 NET STABLE FUNDING RATIO (NSFR)

In August 2018, the CBB issued its regulations on Liquidity Risk Management (Module LM). The main objective of the NSFR is to promote the resilience of the
banking system by improving the funding profile of banks by ensuring they have sufficient level of stable funding in relation to their assets and commitments. The
NSFR thus promotes banks to rely on funding from stable sources and long-term borrowing in order to reduce the risks of disruptions which might impact the
bank’s liquidity position.

As per CBB Module LM, banks are required to meet the minimum NSFR of at least 100% on a continuous basis.

31 March 2026 (Reviewed) Unweighted values (before applying factors)
More than 6
months and Total
No specified Less than 6 less than Over one weighted
maturity months one year year value
Available stable funding (ASF):
Capital:
Regulatory capital 76,066 - - 96 76,162
Retail deposits and deposits from small business customers:
Less stable deposits - 23,979 - - 21,581
Other liabilities:
All other liabilities not included in above categories - 538,675 7,205 - 15,254
Total ASF (A) 112,997

Required stable funding (RSF):
Total NSFR high-quality liquid assets (HQLA) 472,286 - - - 25,329

Performing loans and securities:
Securities that are not in default and do not qualify as HQLA,

including exchange-traded equities - 33,114 - - 16,557
Other assets:
All other assets not included in the above categories 21,132 88,200 - - 34,362
Off-balance sheet items 5,905 - - - 295
Total RSF (B) 76,543
NSFR % (A/B) 148%
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15 NET STABLE FUNDING RATIO (NSFR) (continued)

31 December 2025 (Audited)

Available stable funding (ASF):
Capital:
Regulatory capital

Retail deposits and deposits from small business customers:

Less stable deposits
Other liabilities:
All other liabilities not included in above categories

Total ASF (A)

Required stable funding (RSF):
Total NSFR high-quality liquid assets (HQLA)

Performing loans and securities:
Securities that are not in default and do not qualify as HQLA,
including exchange-traded equities

Other assets:
All other assets not included in the above categories
Off-balance sheet items

Total RSF (B)
NSFR % (A/B)

Unweighted values (before applying factors)

No specified
maturity

76,093

471,846

13,613
6,157

Less than 6
months

19,730

492,643

32,606

66,909

More than 6

months and
less than Over one
one year year

- 79

- 5,116

Total
weighted
value

76,172

17,757

8,294

102,223

24,450

16,303
23,649
308

64,710
158%
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