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Dear Shareholders of Salhia Real Estate Company,

It is my pleasure, on behalf of myself and my fellow members of the Board of Directors and Executive 
Management of Salhia Real Estate Company, to extend our sincere thanks and appreciation for your continued 
trust and unwavering support of your Company. Your support represents the cornerstone of sustaining our 
operations and achieving our long-term aspirations. We are also pleased to present to you the Annual Report, 
including a summary of our activities and the financial results of Salhia Real Estate Company for the fiscal year 
ended 31 December 2025.

This year marked a pivotal period for the economy of Kuwait, and the real estate sector in particular, as 
challenges and opportunities converged, requiring greater agility and disciplined management of resources. 
Through its strategic direction and the focused execution of its plans, Salhia delivered tangible and positive 
results during 2025. The Company continued to realize its targeted growth and development objectives for 
the benefit of its partners, shareholders, and all stakeholders, driven by its clear vision and ambitious strategy, 
particularly in advancing its real estate development portfolio both locally and internationally.

Operating Environment

During 2025, the operating environment in Kuwait remained relatively stable, supported by the government’s 
continued commitment to prudent fiscal policies and its balanced approach toward managing public spending 
while sustaining economic momentum. At the same time, ongoing efforts to diversify income sources and 
strengthen private sector participation contributed to improving the overall business climate and reinforcing 
investor confidence, despite the persistence of certain challenges arising from global economic uncertainties.
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On the monetary front, Central Bank of Kuwait maintained a cautious approach aimed at preserving 
monetary and financial stability. Although interest rate reductions were introduced over the past year, rates 
have remained relatively elevated, presenting challenges for the real estate sector, particularly in terms of 
financing costs. At the same time, this environment has reinforced the importance of financial discipline and 
a continued focus on projects with strong economic fundamentals and stable cash flow generation.

The real estate sector, meanwhile, demonstrated notable resilience throughout the year, despite varying 
performance across its different segments. Demand for investment residential properties remained 
supported by ongoing population growth, while the commercial and office sectors witnessed an evolution 
in demand dynamics, with increasing preference for flexible spaces and integrated solutions. In parallel, 
regulatory authorities continued to strengthen governance and oversight frameworks, with greater emphasis 
on transparency and sustainability, contributing to the continued maturation and institutional advancement 
of listed companies.

Annual Company Performance

The operating landscape in Kuwait clearly underscores that we are part of a market rich with opportunity 
for those with clear vision and the ability to adapt. At your Company, we continue to execute a balanced 
strategy focused on diversifying our asset portfolio, enhancing operational efficiency, and maintaining a 
strong financial position, while actively pursuing opportunities across both local and international markets.

The Company has also made meaningful progress in advancing the expansion of Salhia Complex. Initial 
designs and development concepts have been reviewed, with the project envisioned to include retail, dining, 
and entertainment spaces across the ground, mezzanine, and upper retail levels, in addition to several floors 
of modern office space. The development will also feature luxury residential apartments offering distinctive 
panoramic views of the city. In parallel, plans are underway to redevelop the Anwar Al-Sabah parking 
structure in alignment with the project’s broader vision, and the Company is currently in the final stages of 
obtaining the necessary governmental approvals to secure the project’s final license.

The Company affirms that its development vision is being pursued in collaboration with leading international 
and local consulting and engineering firms specializing in this field. Implementation will be undertaken either 
independently or through strategic partnerships and collaborations with relevant parties. In this regard, an 
initial agreement has been signed for the sale of Plot No. (2) within the expansion project of Salhia Complex 
for a total value of KD 19,740,000, with an expected profit of KD 3,853,606 to be realized upon completion 
of the ownership transfer procedures.

In addition, Salhia Real Estate Company achieved several key milestones that further strengthened its financial 
position and reaffirmed the attractiveness and quality of its real estate portfolio. Its subsidiary, Assima Real 
Estate Company, signed a landmark agreement with Kuwait Telecommunications Company (stc) to lease 
approximately 14,688 square meters of office space across 12 floors, from the 7th through the 18th floors, 
at Assima Tower, which will serve as stc’s headquarters. This agreement is expected to make a meaningful 
contribution to the Company’s recurring revenue in the periods ahead.

Chairman’s Statement
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Following your renewed confidence in the Board of Directors at the previous Annual General Meeting for 
a further three-year term, the Board has established a number of specialized committees aligned with the 
expertise of its members. These committees have been formed to support the Board and the Executive 
Management of Salhia Real Estate Company in carrying out their responsibilities more effectively, while 
also fulfilling corporate governance requirements and upholding the highest standards of transparency and 
integrity. This framework ensures operational efficiency and strengthens oversight, guidance, and sound 
decision-making across the Company.

Reopening of JW Marriott Hotel after redevelopment

Following the comprehensive expansion and enhancements carried out at Salhia Complex, including the 
extension toward the new main entrance on Abdulaziz Al Saqer St. and the installation of the complex’s 
striking new façades, the company proudly announced the soft opening of the JW Marriott Hotel last 
November. This milestone marks the completion of a thorough renovation of all hotel facilities, elevating the 
guest experience to levels of luxury and distinction.

This remarkable achievement reflects Salhia Real Estate Company’s substantial investment and reaffirms the 
hotel’s distinguished status as one of Kuwait’s foremost destinations for luxury hospitality.

Financial Performance

Regarding the company’s financial performance for the year 2025, the company achieved a net profit of KD 
6.1 million, with earnings per share of 10.2 fils, compared with a net profit of KD 12.6 million and earnings 
per share of 20.9 fils in 2024.

Total assets for 2025 grew 4% to KD 539.4 million, up from KD 517.8 million in the previous year. Shareholders’ 
equity remained largely stable at KD 182 million, compared with KD 182.6 million in 2024, while total 
liabilities increased to KD 357.6 million, up from KD 335 million.

Operating revenues rose by 4.3% to KD 46.6 million, compared with KD 44.7 million in 2024, while operating 
profit amounted to KD 33.8 million, slightly below KD 34.4 million recorded in the previous year. It should 
be noted that all the financial figures above are reported at historical cost for the fiscal year ended 31 
December 2025.

With respect to the market value of total assets, including those independently appraised by professional 
valuers at year-end, the total stood at KD 845 million. Accordingly, shareholders’ equity, including the asset 
revaluation surplus, reached approximately KD 487 million, raising the book value per share based on fair 
value to 808 fils per share.

Chairman’s Statement
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Board of Directors’ Recommendations

The Board of Directors has proposed not to distribute any remuneration to the Chairman or members 
of the Board for the fiscal year ended 31 December 2025, compared with KD 120,000 in 2024, subject to 
approval by the Company’s Annual General Meeting of shareholders.

The Board also approved the recommendation to distribute cash dividends at a rate of 15%, equivalent to 
15 fils per share for 2025, compared with 15% cash dividends and 5% bonus shares distributed in 2024. 
This proposal is subject to the approval of the Annual General Meeting of shareholders registered in the 
Company’s records at the end of the entitlement date.

The proposed cash dividends exceed the net profit achieved for the year ended 31 December 2025, with 
the Company utilizing a portion of retained earnings to cover the distribution. This reflects the Board’s 
steadfast commitment to maximizing shareholder returns and honoring their trust and expectations through 
a consistent and stable dividend policy that the Company has maintained over many years. The Company 
remains dedicated to sharing its success with shareholders as key partners in growth and sustainability, while 
preserving financial capacity to support future growth and expansion plans, thereby creating sustainable value 
for all stakeholders.

Dear Esteemed Shareholders,

In conclusion, we extend our sincere thanks and appreciation to the members of the Board of Directors, 
the executive team, and all employees across the Company’s departments. We reaffirm that the Company 
remains committed to executing a balanced strategy aimed at achieving sustainable growth, delivering 
attractive returns, enhancing shareholder value, and safeguarding shareholder rights, while upholding the 
highest standards of governance and corporate responsibility. Your trust is our true capital, and we look 
forward to continuing this journey with steadfast determination in the years ahead.

May God grant us success in serving this generous country under the leadership of His Highness the Amir of 
the State of Kuwait, Sheikh Meshal Al-Ahmad Al-Jaber Al-Sabah, and His Highness the Crown Prince, Sheikh 
Sabah Khaled Al-Hamad Al-Sabah, to whom we extend our deepest gratitude and highest respect.

May God protect Kuwait and its people from all harm, and we wish everyone continued health, well-being, 
and unity in elevating the prosperity of our beloved nation.

With utmost respect

Ghazi Fahad Alnafisi 
Chairman

Chairman’s Statement
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Name Date of Election/Appointment 
of the Secretary

Member’s Classification
(Executive/ Non-executive 

Independent), Secretary

Ghazi Fahad Alnafisi
Chairman

Youssef Eissa Al-Othman
Board Member

Anwar Abdulaziz Al-Usaimi
Board Member

Marzouq Fajhan Al-Mutairi
Board Member

Faisal Abdulmohsen Al-Khatrash
Vice Chairman

Abdulrahman Abdulaziz Al-Babtain
Board Member

Abdulaziz Ghazi Alnafisi
Board Member Chief Executive Officer

Saud Ahmad Al-Zabin
Board Member

Mohammad Khalil Al-Musaibeeh Secretary

Non-Executive

Non-Executive

Non-Executive

Non-Executive

Non-Executive 17/4/2025

17/4/2025

17/4/2025

17/4/2025

17/4/2025

17/4/2025

17/4/2025

17/4/2025

12/5/2014

Executive

Independent

Independent

Formation of the Board of Directors

The Board of Directors of Salhia Real Estate Company consists of (8) members, as per the following table:

Introduction - Corporate Governance Report
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Qualifications and Background Experience of Salhia Real Estate 
Company’s Board Members

Mr. Ghazi Fahad Alnafisi - Chairman

Mr. Ghazi Alnafisi is a founding member of Salhia Real Estate Company since its establishment back in 1974. 
He is a holder of Aviation Engineering Diploma from Chelsea College for Aeronautical Engineering - London - 
Britain, June 1965. His tenure as the chairman of Salhia Real Estate Company was renewed on 17/04/2025, and 
he is currently holding the post of chairman of the executive committee in the Company. Mr. Ghazi Alnafisi 
has been presiding over the board of directors of Kuwait Hotel Owners Association since 1979 till this date. 
Moreover, he is a founding member of the Petroleum Independent Group, founded in 1975, where he holds 
the post of vice-chairman. In 2017, Mr. Ghazi Alnafisi was appointed as chief executive officer for Assima Real 
Estate Company.

His experience extends to working in many companies, including Azzad Trading Group Company, where 
he has held the position of Chairman since 1994. He also held the post of chairman of the Gulf Investment 
Company in Bahrain, and chairman and managing director of the National Investments Company - Kuwait 
during the period 1986 to 1996. Mr. Ghazi Alnafisi was a member of the board of directors of Kuwait National 
Petroleum Company (KNPC) from 1971 to 1976. He has also held several key positions in Kuwait Aviation 
Fueling Company from 1967 to 1976.

Mr. Faisal Abdulmohsen Al-Khatrash - Vice Chairman

Mr. Faisal Al-Khatrash has assumed the position of Vice Chairman of Salhia Real Estate Company since 1981, 
and his tenure was renewed at the last elections of the Board of Directors on 17/04/2025.
Mr. Faisal Al-Khatrash holds a bachelor’s degree in military sciences, which he acquired in the year 1967. He 
was an officer in the Kuwait Army until 1974. Moreover, he has been holding the post of Vice Chairman of 
the International Investor Company since 2003. His experience includes key positions in several institutions 
in Kuwait, including the post of Vice Chairman of Kuwait Finance House from 1982 to 1993. In addition, he 
assumed the post of Managing Director of Kuwait Foreign Trading, Contracting and Investment Company 
from 1974 to 1982.

Mr. Anwar Abdulaziz Al-Usaimi - Board Member

Mr. Anwar Al-Usaimi joined the Board of Directors of Salhia Real Estate Company in 1981 and assumed the 
post of Chief Executive Officer of the Company from 1997 to 2022. He was re-elected as a Board member 
on 17/04/2025. Moreover, he is currently a member of the Company’s Nominations and Remunerations 
Committee, the Executive Committee, and the Risk Management and Internal Audit Committee. 

Mr. Anwar Al-Usaimi holds a bachelor’s degree in administrative sciences from USA (Emporia Kansas State 
College), which he attained in the year 1976. He possesses vast experience in banking, financial and administration 
fields inside and outside of Kuwait. Currently, he is assuming the post of Board Chairman of the Assima Real 
Estate Company and is a member of the Board of Directors of Haddia Holding GmbH (Germany) and KPI 
Company (UK). Furthermore, he is a member of the Board of Directors of several companies and banks in 
Kuwait, including the Commercial Bank of Kuwait and the International Investor Company. Furthermore, he 
was the Vice Chairman and Managing Director of Pearl of Kuwait Real Estate Company and Vice Chairman of 
the Board of Directors of the Kuwait Lebanese Real Estate Development Company.

Introduction - Corporate Governance Report
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Mr. Abdulaziz Ghazi Alnafisi - Board Member (Chief Executive Officer)

Mr. Abdulaziz Alnafisi joined the Board of Directors of Salhia Real Estate Company in 2005. He is currently 
assuming the post of Chief Executive Officer of the Company, and was re-elected to the Board membership 
on 17/04/2025, and is currently a member of the Executive Committee in the Company. 

Mr. Abdulaziz Alnafisi holds a master’s degree in business administration from the United Kingdom (City 
University - London), which he acquired in the year 2002. He also holds a bachelor’s degree in accounting and 
Middle Eastern affairs from the USA (Northeastern University - Boston, MA), which he attained in year 1997. 

He is the Chairman of Kuwait Packing Materials Manufacturing Company and Vice Chairman of the Assima 
Real Estate Company. Furthermore, he is also assuming the post of Vice Chairman of Salhia International 
Entertainment Centers Company, and he is a co-founder and Board member of  Crossbridge Capital Limited, 
London, UK.

Mr. Yousef Essa Al-Othman - Board Member

Mr. Yousef Al-Othman joined the Board of Directors of Salhia Real Estate Company in 1992. He was re-
elected to the Board membership on 17/04/2025. Currently, he assumes the post of Chairman of the Risk 
Management and Internal Audit Committee as well as the Nominations and Remunerations Committee in the 
Company. 

Mr. Yousef Al-Othman holds a bachelor’s degree in business administration from Kuwait University, which 
he attained in the year 1975. He possesses several certificates and scientific and professional courses in the 
field of administration from institutions inside and outside Kuwait. He is currently the Chairman and Chief 
Executive Officer of Al Bustan Real Estate Company and Al Mirror Holding Company, as well as the General 
Manager of both Al-Othman and Al-Zamel General Trading & Contracting Company and Essa Al-Othman 
General Trading & Contracting Establishment.

Mr. Abdulrahman Abdulaziz Al-Babtain - Board Member

Mr. Abdulrahman Al-Babtain joined the Board of Directors of Salhia Real Estate Company in 2010. He was 
re-elected to the Board membership on 17/04/2025 and is currently a member of the Risk Management and 
Internal Audit Committee in the Company.

Mr. Abdulrahman Al-Babtain received his bachelor’s degree in business administration from Kuwait University 
in 1990. He is the Vice Chairman of Abdulaziz Saud Al-Babtain Company and a member of the Board of 
Directors of Murabhat Investment Company. Earlier, he held the post of Assistant Manager at Gulf Investment 
Corporation between 1993 and 1998, and before that, he was a member of the Board of Directors of Gulf 
Franchising Company and Safat Dairy Company.

Introduction - Corporate Governance Report
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Mr. Marzouk Fajhan Al-Mutairi - Board Member

Mr. Marzouk Al-Mutairi joined the Board of Directors of Salhia Real Estate Company in 2002. He was 
re-elected to the Board membership on 17/04/2025 and is currently a member of the Nominations and 
Remunerations Committee and the Risk Management and Internal Audit Committee in the Company.

Mr. Marzouk Al-Mutairi holds a bachelor’s degree in accounting from the USA (University of Central Florida), 
which he attained in the year 1996. He is currently the Chairman of the board of directors of Tharwa 
Investment Company - Kuwait. He was a Board member of First Investment Company from 2004 to 2014, 
and a Board member of the Livestock Transport and Trading Company from 2004 to 2013. Mr. Marzouk Al-
Mutairi possesses vast financial and investment experience, mainly in establishing and managing investment 
portfolios. He has also contributed in establishing the Markaz Real Estate Fund.

Mr. Saud Ahmad Al-Zabin - Board Member

Mr. Saud Al-Zabin joined the Board of Directors of Salhia Real Estate Company in 2013. He was re-elected 
to the membership of the Board on 17/04/2025. 

Mr. Saud Al-Zabin holds a bachelor’s degree in economics from the USA (Old Dominion University). He held 
several posts during his tenure at Zain Telecommunication Company from 2005 to 2013. Currently, he is 
the Board Chairman of Overseas Links Company, which he assumed in 2013. He is also the Board Chairman 
of DDR Performance Company, a specialized and leading factory in car spare parts for vehicles of high 
performance. Furthermore, he is a Board member of two companies in Egypt.

Mr. Mohammad Khalil Al-Musaibeeh - Board Secretary

Mr. Mohammad Al-Musaibeeh joined Salhia Real Estate Company in 1998. He was appointed as secretary of 
the Board of Directors of Salhia Real Estate Company on 12/05/2014 and held the post of Board Secretary 
before that.
He holds a bachelor's degree in accounting from Egypt (Cairo University), which he received in year 1998. In 
addition to that, he has obtained several professional certificates, including ABA - CIDA - CTA - CST, and 
currently holds the position of Finance, Accounting and HR Group Head at Salhia Real Estate Company. He 
is also a Board member of the Assima Real Estate Company and Salhia International Entertainment Centers. 
Mr. Mohammad Al-Musaibeeh possesses several experiences and attended numerous courses in the fields of 
accounting, finance, audit, and investment. He was a member of many committees in the Kuwait Accountants 
and Auditors Society and was a Board member of the same society during the period from 2011 to 2014. He 
was a member of the Standing Technical Committee for laying down accounting rules and auditing charts in 
the Ministry of Commerce and Industry, as a representative of the Kuwait Accountants and Auditors Society.

Introduction - Corporate Governance Report
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Members’ Attendance of the Board Meetings

The board of directors of Salhia Real Estate Company held (9) meetings during the year 2025. The table below 
reflects the details of those meetings and the number of meetings attended by each board member:

* Symbol (      ) is inserted if the Board Member attended the meeting.

Recording, Coordinating and Keeping Minutes of the Board of Directors’ Meetings

The Secretary of the Board of Directors prepares a special register for the minutes of Salhia Real Estate 
Company›s Board meetings, as well as special registers for the meeting minutes of the Risk Management and 
Audit Committee, the Nominations and Remuneration Committee, and the Executive Committee of the 
Board. Each register contains details about the meeting agenda, date, venue, and start and end times. Each 
meeting is kept with a serial number according to the year, and special files are prepared in which the minutes 
of meetings and the discussions and deliberations that took place are kept.

Board and committee members are provided with the agenda, supported by the relevant documents, 
sufficiently in advance to allow adequate time to review and study the agenda items.
Minutes of meetings are signed by all attendees. Minutes of circular resolutions (passed by circulation) are 
signed by all members. The Secretary is responsible for ensuring proper coordination and the effective 
distribution of information among members and with other relevant stakeholders.

Member’s Name
Meeting No.

(1/2025)
Dated

16/01/2025

Meeting No. 
(2/2025)
Dated

03/03/2025

Meeting No.
(3/2025)
Dated

23/03/2025

Meeting No.
(4/2025)
Dated

17/04/2025

Meeting No.
(5/2025)
Dated

14/05/2025

Resolution by 
circulation 

Dated
19/06/2025

Meeting No.
(6/2025)
Dated

23/06/2025

Meeting No.
(7/2025)
Dated

11/08/2025

Meeting No.
(8/2025)
Dated

11/11/2025

Number of
Meetings

Ghazi Alnafisi
Chairman

9

8

9

9

9

9

9

8

Youssef Al-Othman
  Member

Anwar Al-Usaimi
Member

Marzouq Al-Mutairi
  Member - Independent

Faisal Al-Khatrash
Vice Chairman

Abdulrahman Al-Babtain
  Member - Independent

Abdulaziz Alnafisi
  Member

Saud Al-Zabin
Member
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Board of Directors Business Charter

The approved Business Charter for the Company’s Board of Directors stipulates that the Board of 
Directors bears full responsibility for Salhia Real Estate Company, including setting the Company’s strategic 
objectives, risk strategy, and governance standards, in addition to the responsibility for supervising 
the Executive Management and preserving the interests of shareholders, creditors, employees and all 
stakeholders. In addition to ensuring that management of the Company is carried out in a prudent 
manner and within the frame of the laws and directives in force by the regulatory authorities, as well as 
the Company’s Articles of Association, Regulations and Internal Policies. The following is an overview of 
the general duties of the Board of Directors:

•	 The Board of Directors of Salhia Real Estate Company assumes all powers and authorities necessary to 
manage the Company without surpassing the specialties of the General Assembly. The responsibility 
of the Board remains in force for all Committees emanating from it, in addition to preparing the annual 
report that follows the Company’s annual General Assembly, which must include the information and 
data related to the Company’s activity as well as its financial position, results of operations and extent 
of compliance with the rules of governance. 

•	 The Board of Directors performs its duties with diligence, honesty, seriousness and attention, and 
its decisions must be based on sufficient information provided by the Executive Management or any 
other credible source. The Board of Directors may delegate some of its powers, yet such delegations 
must not be general or open-ended, and the Board’s responsibility shall remain in force towards any 
delegation issued by his authority.

•	 Ensuring that Executive Management provides the existing and prospective shareholders and the 
investment community with all information about the Company’s business, activities and main 
developments. In addition to ensuring that the annual report and financial reports that are published 
and forwarded to the Shareholders reflect the real situations of the Company. 

•	 Each board member is a representative of all shareholders and must work towards achieving the best 
interests of the Company and its Shareholders.

Policies and Procedures Organizing the Work of the Executive Management

The Board of Directors has approved a comprehensive Operations Manual, including the policies and 
procedures that govern the work of all departments and executive teams across the Company. Each Work 
Manual contains all the duties performed by each Executive Department in detail as per the strategic 
objectives set by the Board of Directors and the Internal Regulations of the Company. Moreover, such 
policies explain all obligations of the Executive Department and the Executive Officer considering the 
responsibilities entrusted to them by the Company’s Board of Directors.

Introduction - Corporate Governance Report
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Board of Directors Achievements During Year 2025

The Board of Directors of Salhia Real Estate Company is dedicated to follow up on the implementation 

of the strategic plans and objectives it has set, and to constantly communicate with the Executive 

Management to achieve those strategies. Moreover, the Board of Directors attaches great importance 

to the Corporate Governance standards, not only to carry out the duties required of it but also a desire 

to make those standards a work method and strategy within the Company. During the past year, several 

achievements were made by the Board in these areas, and we present here an overview of the most 

important of them as follows:

1- Discussion and approval of the annual work plan for the company›s Board of Directors meetings.

2- Approved the Company’s annual reports on Corporate Governance, Remuneration, Audit Committee, 

and Corporate Social Responsibility for Salhia Real Estate Co.

3- Conducted periodic reviews of forecasted financial results and compared them with issued financial 

statements.

4- Approved the interim and annual financial statements.

5- Recommended to the Company’s General Assembly to approve the cash dividends and bonus shares 

to the shareholders. 

6- Recommended the allocating of Kuwait Dinar 100,000 for donations in the upcoming year. 

7- Followed up all legal cases of the Company and met with the Company’s legal advisors to know about 

the status of all lawsuits. 

8- Supervised the process of evaluating the performance of the law firms and external legal advisors 

servicing Salhia Real Estate Company, and approved the evaluation results and endorsed the necessary 

recommendations.

9- Approved the reappointment of the Company’s external auditor namely M/s. Al-Aiban & Al-Osaimi 

Office “Ernst & Young”.

10- Reviewed the Management’s presentation on the success of supporting the Company’s share and 

the increase in its trading volume at the Kuwait Stock Exchange during the past year and upgraded the 

Company›s share to the Primary Exchange Market. 

11- Endorsed the bank facilities and joint guarantees necessary for the Assima project.

12- Continued lending support to the strategy of the Company’s Management aiming at realizing the 

required liquidity size for trading the Company’s shares listed on the Stock Exchange. 

13- Endorsed the amendments of some policies and procedures approved previously by the Board of 

Directors of Salhia Real Estate Company.

14- Approved the Integrated Report on the business of Salhia Real Estate Company.
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15- Held periodic meetings with Risk Management officials and the consulting office to review and discuss 

the outcomes of the various stages of the risk management assessment process.

16- Endorsed the register of the procedures for following up the Risk Department, which are acceptable 

to Salhia Real Estate Company.

17- Performed general supervision on applying the rules of Corporate Governance and the Internal 

Control procedures effectively within the Company.

18- Reviewed the recommendations issued by the Audit Committee, and the results of discussing the 

internal audit reports, and also examined the summary of results of the Committee’s works.

19- Reviewed the reports and recommendations issued by the Nomination and Remunerations Committee 

and supervised the works of the Committee on the process of the annual evaluation of members of both 

the Board of Directors and the Executive Management. 

20- Endorsed the minutes of meetings and decisions issued by the Executive Committee regarding the 

activities of the Company’s Departments.

21- Participated in a training course titled “Leading the Sustainable Future”, prepared and conducted by 

“Seattle International Training Institute”.

22- Discussed and followed up the latest developments of the Assima project, and the progress of the 

leasing activities. 

23- Followed up on the latest developments related to Salhia Complex expansion project (formerly 

Anwar Al-Sabah).

24- Approved the offer submitted for the purchase of Plot No. (2) within the Salhia Complex expansion 

project.

25- Approved the increase of an existing Murabaha limit with an Islamic bank by KWD 20 million, 

together with the restructuring of the current outstanding debt.

26- Approved the call of Salhia International Entertainment Centers Company’s unpaid portion of the 

share capital 

27- Elected the Chairman and Vice Chairman of Salhia Real Estate Company for the upcoming three-year 

term.

28- Approved the reconstitution of the committees of the Board of Directors of Salhia Real Estate 

Company.

29- Reviewed the roles, responsibilities, and authorities of the Chairman.

30- Approved the restructuring of an existing credit facility limit of Kuwaiti Dinar 75 million between 

Assima Real Estate Company and an Islamic bank, with Salhia Real Estate Company acting as guarantor 

to the agreement.
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31- Approved an Islamic Tawarruq agreement in the amount of Kuwaiti Dinar 10 million between Assima 
Real Estate Company and an Islamic bank, with Salhia Real Estate Company acting as guarantor to the 
agreement.

32- Reviewed the Internal Audit performance review and evaluation report covering the three-year 
period (2022–2024).

33- Reviewed the Company’s agreement with Marriott International regarding the fees reduction.

34- Discussed the latest developments of Lolworth Developments Ltd. Real Estate Development Company 
in the United Kingdom.

Committees Emanating from the Board of Directors

The Board of Directors of Salhia Real Estate Company has formed the necessary number of specialized 
committees in accordance with the Corporate Governance rules issued by the Capital Markets Authority, 
where the Board performs its work duties supported by three specialized committees. The following are 
details about these committees:

First: Risk Management and Internal Audit Committee

Committee Duties

After obtaining the Capital Markets Authority’s approval, the Risk Management Committee and the 
Internal Audit Committee were merged into one committee. The Board of Directors has endorsed the 
Internal Regulations of the committee, which defines its duties, objectives and responsibilities. The Risk 
Management and Internal Audit Committee works to establish a culture of compliance and enhance the 
performance efficacy within the Company, by analyzing the nature and size of risks facing the Company 
with the aim to limit its impact as much as possible, guarantee the safety and integrity of the financial 
reports, and ensure adequacy and effectiveness of the applied internal control systems. 

Committee Formation

The Board of Directors has set up the Risk Management and Internal Audit Committee, where it must 
have at least three members of which at least one is an independent member. The Chairman of the 
Board of Directors and any other executive Board member may not serve on the Committee. The 
Committee’s member must hold scientific credentials and practical experience suitable to the function 
of the Committee and must be knowledgeable of the necessary financial, accounting and administrative 
matters. 
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The Board of Directors determines the term of membership for the Committee members, and the 
method of its work, where the term of membership of the Committee members ends with the end of their 
term of membership in the Board of Directors. The Board of Directors of Salhia Real Estate Company 
has endorsed the formation of the Risk Management and Internal Audit Committee as follows:	

The committee has held (9) meetings during year 2025, and its key achievements are mentioned below:
1- Endorsed the annual Internal Audit plan for the Company’s departments and groups during the year. 

2- Reviewed the annual and quarterly financial statements of Salhia Real Estate Company and discussed 
them with the External Auditor.

3- Reviewed the Internal Auditor’s reports on the Company’s groups and departments and responded to 
the remarks stated in these reports. 

4- Recommended reappointment of the Company’s External Auditor and nominated M/s. Al-Aiban and 
Al-Osaimi Office “Ernst & Young”.

5- Endorsed the annual performance evaluation of the Company’s Internal Auditor and External auditor.

6- Endorsed the report of evaluating and reviewing the Internal Control Systems (ICR) of Salhia Real 
Estate Company.

7- Discussed regularly the register of reviewing the procedures of Risk Management in the Company. 

8- Reviewed the summary of the lawsuit and legal actions related to Salhia Real Estate Company.

9- Prepared the annual report on the Committee›s activity and listed it among agenda items for the 
Company’s annual General Assembly.

10- Approved the Company’s Risk Strategy, Risk Management Framework, Risk Registers, and the Risk 
Appetite and Risk Tolerance Level Statement.

11- Approved the proposed work plan of the Audit and Risk Management Committee for the upcoming 
year.

12- Reviewed the Internal Audit performance review and evaluation report covering the three-year 
period (2022–2024).

13- Reviewed the proposed amendments to the Human Resources and Administration Policies and 
Procedures Manual.

14- Reviewed the proposed amendments to the organizational structure and job descriptions within 
Salhia Real Estate Company.

Members of Risk Management and Internal Audit Committee Formation Date

Committee Chairman  Mr. Youssef Issa Al-Othman Board Member (Non-Executive) 17/4/2025

Mr. Anwar Abdulaziz Al-Usaimi Board Member (Non-Executive) 17/4/2025

 Mr. Marzouq Fajhan Al-Mutairi Board Member (Independent) 17/4/2025

Mr. Abdulrahman Abdulaziz Al-Babtain Board Member (Independent) 17/4/2025

Committee Member

Committee Member

Committee Member
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Second: Nominations and Remunerations Committee

Committee Duties:

The Board of Directors of Salhia Real Estate Company has approved the formation of the Nominations and 
Remunerations Committee, in accordance with the regulatory requirements for forming the committee. 
The Board has also ratified the Committee’s Internal Regulations, which define its duties, objectives and 
responsibilities. With the aim to enhance the effectiveness of work and productivity, by participating in 
selecting the necessary competencies for the Board of Directors and the Executive Management and 
providing recommendations to the Board of Directors regarding the required skills and experiences that 
contribute towards realizing the Company’s vision and objectives as well as protecting the interests of the 
shareholders and investors in line with the approved policies and standards. Moreover, the Committee 
carries out the task of preparing the recommendations regarding developing the policy of granting 
remunerations and compensations to the Board members and Senior Executives in the Company. 

Committee Formation:

The Board of Directors has set up the Nominations and Remunerations Committee, comprising at least 
three members, of which at least one is an independent member. The Chairman of the Committee must 
be from the non-executive Board members, and the Chairman of the Board of Directors may not serve 
in this Committee. The Committee’s member must hold an adequate scientific credential and must be 
knowledgeable of all financial and administrative matters as well as the nature of the Company’s business.  

Membership of the Committee members is specified for three years or the same term as the Board of 
Directors, whichever is lesser. The Board of Directors of Salhia Real Estate Company has endorsed the 
formation of the Nominations and Remunerations Committee as follows:	

Members of the Nominations and Remunerations Committee Formation Date

Committee Chairman  Mr. Youssef Issa Al-Othman Board Member (Non-Executive) 17/4/2025

Mr. Anwar Abdulaziz Al-Usaimi Board Member (Non-Executive) 17/4/2025

 Mr. Marzouq Fajhan Al-Mutairi Board Member (Independent) 17/4/2025

Committee Member

Committee Member

The Committee has held (3) meetings during the year 2025, and its key achievements are outlined here 
below:

1- Supervised the annual performance evaluation process of the Board of Directors, Executive Management, 
and the Company’s employees.

2- Endorsed the results of the annual performance evaluation of the Board of Directors and its committees, 
as well as the performance of the Chief Executive Officer and the Secretary.
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3- Discussed the remunerations for the Board Chairman, the Board members and the subordinate 
Committees, and submitted recommendations to the Board of Directors to endorse the same. 

4- Submitted the necessary recommendations to the Board of Directors regarding the remunerations for 

the Chief Executive Officer, the members of the Executive Department and the Company’s employees. 

5- Prepared the annual report together for all remunerations granted within the Company and listed the 
same among the agenda items for the Company’s General Assembly.

6- Approved the Annual Corporate Governance Report.

7- Sanctioned the results of applying the Key Performance Indicators (KPIs) prepared by the Al-Soor 
Consulting Office on evaluating the performance of the Company’s Executive Management on an annual 
basis, and furnished recommendations on the same to the Board of Directors.

8- Reviewed the applications submitted for membership on the Board of Directors of Salhia Real Estate 
Company for the 2025–2027 term, ensuring alignment with Board eligibility requirements and the 
Corporate Governance Rules issued by the Capital Markets Authority, and confirming that the candidates 
meet the required standards of integrity, competence, and professional suitability.

9- Discussed the implementation of the integrity and financial soundness criteria required for members of 
the Executive Management of Salhia Real Estate Company, in accordance with the Corporate Governance 
Rules issued by the Capital Markets Authority.

Third: Executive Committee of the Board of Directors

Committee Duties:

The Board of Directors of Salhia Real Estate Company approved setting up the Executive Committee for 
the Board of Directors. The Board also endorsed the Committee’s formation as well as its work charter, 
which outlines the Committee’s duties, goals and responsibilities. The Executive Committee was formed 
to assist the Board of Directors in carrying out its responsibilities towards the Company’s business and 
its Executive Management from all financial, accounting, administrative and human resources aspects, as 
well as the activities of managing the investment, real estate and construction.

Committee Formation

The Board of Directors has set up the Executive Committee by appointing at least three members 
therein, of which one is a non-executive Board member. The term of membership in the Committee 
lasts for three years or until the end of membership in the Board of Directors, whichever is lesser. The 
Board of Directors of Salhia Real Estate Company endorsed the formation of its Executive Committee 
as follows:
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The Committee held (4) meetings during year 2025, and its key achievements are outlined here below:

1- Approved the lease contracts’ proposals, renewal, settlement and termination. Also, undertook the 
necessary procedures for the existing lease contracts in the Company’s real estate, and endorsed the 
alteration orders in the Company’s properties and projects during the year.

2- Approved waiving certain rent payments for a certain number of tenants.

3- Approved the Company’s Hotels procedures for the year.

4- Endorsed the results of the annual performance evaluation for the non-executive employees in Salhia 
Real Estate Company.

5- Approved the annual increments, remunerations and allowances for the non-executive employees in 
Salhia Real Estate Company.

Mechanism for the Members of the Board of Directors to Obtain Accurate and Timely 
Information and Data

Salhia Real Estate Company has provided mechanisms and tools that enable members of the Board 
of Directors to obtain the required information and data in a timely manner, through developing the 
information technology environment within the Company, creating direct communication channels 
between the secretariat of the Board of Directors and members of the Board, as well as providing 
reports and discussion topics for the meetings with sufficient time to discuss them and make decisions 
about them.

The Board of Directors has approved a Manual that contains all mechanisms to obtain the information. 
The Manual also illustrates all procedures and policies that enable the Board members to obtain the 
information properly. 

Members of Executive Committee Formation Date

Committee Chairman Mr./ Ghazi Fahad Alnafisi Board Chairman (Non-Executive) 17/4/2025

Mr./ Anwar Abdulaziz Al-Usaimi Board Member (Non-Executive) 17/4/2025

Mr./ Abdulaziz Ghazi Alnafisi Board Member (Chief Executive Officer ) 17/4/2025

Committee Member

Committee Member
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Report on The Remunerations Granted to Board Members and 
Executive Management

Summary of the Remunerations and Incentives Policy in the 
Company

The Remunerations Policy adopted by the Board of Directors of Salhia Real Estate Company reflects the desire 
to retain the competencies that the Company brings into the Board of Directors, the Executive Management 
and the managers. The established remunerations and incentives segments enjoy a competitive advantage 
among the various existing experiences and skills, in addition to the availability of an element of attraction to 
join the Company from all competencies in the market, which has had a great impact in achieving the best 
results for the objectives and strategies that the Board of Directors is working to implement in the long-term, 
medium-term and short-term.

The Company’s Nominations and Remunerations Committee works within the framework of that policy, as it 
recommends the remunerations prescribed to the members of the Board of Directors, Executive Management, 
and managers based on the procedures specified by the Remunerations Policy, in addition to the performance 
standards, the Company’s success in achieving the objectives, and the volume of profits achieved.

Implementing the Remunerations Policy in the Company 

•	 The Nominations and Remunerations Committee emanating from the Board of Directors manages the 
process of granting remunerations within the Company, starting with the performance evaluation and 
ending with preparing the final report on the total remunerations granted, provided that the Board of 
Directors bears full responsibility for making final decisions regarding the adoption of all incentives, 
allowances and remunerations.

•	 The Board of Directors, represented by the Nominations and Remunerations Committee, conducts a 
periodic review of this policy and monitors its effectiveness or the need to make any amendment to it.

There were no deviations or material changes to the implementation of the Remunerations 
System and Mechanism in the year 2025 from the policy approved by the Board of Directors.

Disclosure of the Granted Remunerations

The Nominations and Remunerations Committee prepares a detailed list of all remunerations, benefits and 
allowances granted to the Chairman and members of the Board of Directors as well as the members of 
the committees emanating from the Board, which are the Risk Management and Audit Committee and the 
Nominations and Remunerations Committee. The list also includes details of the annual salaries, remunerations, 
allowances and benefits granted to the list of members of the Executive Management, which includes the Chief 
Executing Officer, the Director of Real Estate and Development Group, the Director of Finance, Accounting 
and Human Resources Group, the Assistant Director of Investment Group, and the Manager of Human 
Resources and Administrative Affairs Group.

The remunerations report was read out at the Company’s Fifty-fourth annual General Assembly, held on 
06/04/2026, where the items of the report were approved.

State of Kuwait
Dated: 09/02/2026 AD.                                

Nominations and Remunerations Committee
Salhia Real Estate Company
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Commitment to Soundness and Integrity of the Prepared Financial Reports

The Executive Management submits a written commitment to the Board of Directors of Salhia Real Estate 
Company regarding the soundness and integrity of the Company’s financial reports, and that they cover 
all financial aspects of operational details and results and are prepared in accordance with International 
Financial Reporting Standards (IFRS). The Board of Directors also submits to the Company’s shareholders an 
undertaking of the soundness and integrity of the financial statements and reports related to the Company’s 
activity.

In addition, the Audit Committee is entitled, in accordance with the powers granted to it by the Board of 
Directors, to examine and review all information, details, reports, records and correspondences related to 
the Company’s activities or risk management and other matters that the Committee deems important to 
be examined. Furthermore, the Board of Directors guarantees the committee and its members complete 
independence in this regard.

Audit Committee Recommendations to the Company’s Board of Directors

The Audit Committee is entitled, in accordance with the powers specified for it in the Committee’s Function 
Charter, and in accordance with the powers and responsibilities outlined in the Corporate Governance 
Rules, to supervise, review and follow up on all the works of the Company’s auditors and the internal audit 
activities, and other missions that ensure reinforcement of a culture of compliance and ensuring fairness 
and transparency of financial reports. In addition to insuring the effectiveness of the applied internal control 
systems, as the committee undertakes to submit regularly any observations or recommendations related to 
its function to the Board of Directors. During the past year, there was no contradiction 
between the recommendations of the Audit Committee and the decisions issued 
by the Company’s Board of Directors.

Independence and Impartiality of the External Auditor

The Board of Directors of Salhia Company has endorsed a policy for selecting the external auditor and ensuring 
its independence, as developed by the Audit Committee in accordance with current laws and regulations 
in the State of Kuwait. This policy establishes the framework within which the external auditor conducts 
its duties for the Company, and detailing the process for auditor selection, verification of independence, 
required competencies, and permissible services.

During the General Assembly of Salhia Real Estate Company, held on April 17, 2025, the appointment of Ms. 
Sheikha Adnan Al-Fulaij from Al-Aiban & Al-Osaimi office “Ernst & Young” as the External Auditor for the 
Company›s financial statements was approved. Ms. Sheikha Adnan Al-Fulaij is recognized for her reputation, 
integrity, and independence, qualifying her for this role. She is also listed among the auditors approved by the 
Capital Markets Authority.

Introduction - Corporate Governance Report



SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025 SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025

33

Summary of the Remunerations and Incentives Policy in the Company

Both the Compliance and Risk Management Officer and the Risk Management Committee at Salhia Real 
Estate Company, carry out the duties of monitoring and evaluating the Company’s risk-related decisions. 
They work in conjunction with the external consultancy firm authorized by the Company to identify and 
measure risks.

The Board of Directors holds the primary responsibility for defining the Company’s risk strategy and risk 
tendency, as well as for approving the risk management framework and ensuring ongoing oversight to achieve 
a balance between risks and anticipated returns.

Internal Restraint and Control Systems

Salhia Real Estate Company relies on a set of restraint systems and control rules that cover all of the Company›s 
activities and departments. These systems and rules work to maintain the integrity of the Company›s financial 
position, the accuracy of its data, and the efficiency of its operations from various aspects. The Company›s 
organizational structure reflects the restraints of dual control (Four Eyes Principles), which include proper 
identification of authorities and responsibilities, complete separation of duties, avoidance of conflicts of 
interest, dual examination and control, and dual signatures. 

The Company’s Board of Directors has commissioned an independent consulting office to carry out internal 
control and auditing activities for the groups and departments of Salhia Real Estate Company. The office 
operates as an advisory entity reporting to the Audit Committee and, subsequently, to the Company›s 
Board of Directors directly. The office provides periodic reports to review and evaluate the internal control 
systems implemented within the Company. Accordingly, the Audit Committee reviews the work of the 
auditing office and discusses its reports in preparation for submission to the Board of Directors. 

Additionally, another independent auditing office is responsible for preparing the Internal Control Report 
(ICR) on an annual basis in accordance with the requirements of the Capital Markets Authority.

Manual of Professional Conduct & Ethical Values

The Board of Directors laid down a special manual for encouraging sound practices and ethical behavior and 
protection of long-term interests of all stakeholders. Among its most significant clauses are the following:

1.	 Integrity ranks first in terms of priority in the Company›s values, and it serves as the goal that guides its 
employees in everything they do. Therefore, focusing on integrity enhances the work style that is based 
on spreading ethics and making ethical decisions.

2.	 Ethical orientation and behavior support value-based decisions when providing service to customers and 
while doing business. The Company is proud of doing what is not only in the interest of the business, but 
also in the interest of the stakeholders.

3.	 To support these ideals, a manual for Professional Conduct and Ethical Values has been prepared and 
its goal is to assist members of the Board of Directors and the Company’s Executive Management in 
performing their duties through a system whose pillars are based on ethical values. The principles and 
values in this manual constitute an integral part of the strict commitment that the Company seeks to 
maintain its reputation and the public’s confidence in it.
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Company Policies and Procedures in Limiting Conflict of Interest Cases

As a part of corporate governance, the Company has developed a policy manual for conflicts of interest 
including the necessary methods and procedures for addressing and managing them. To comply with these 
requirements and to prohibit such behavior by members of the Board of Directors and Executive Management, 
and to separate personal interests from their official responsibilities in the Company.

The purpose of these policies is to assist the Company and each of its direct and indirect subsidiaries, members 
of the Board of Directors and Executive Management to determine the dissemination of the Company’s 
organizational values and sound management methods for actual and potential conflicts of interest cases. 
These policies and procedures apply to all the Company›s employees, suppliers, officials, and members of its 
Board of Directors.

Disclosure & Transparency

The Company is committed to the regulatory directives for disclosing material information and the mechanisms 
for announcing it, which also meet the Company›s legal and ethical requirements. The Company ensures that 
material information related to its activities, including the financial position and management performance, is 
disclosed to relevant parties in a timely manner, which helps them understand the Company’s strategy and 
practices to facilitate the evaluation of its performance.

The Company adheres to the mechanism for disclosing material information established by the Authority 
through the electronic Stock Exchange website and communicates this announcement to the Authority. 
Additionally, the Company provides these disclosures on its official website by the end of the same business 
day and maintains an archive of these disclosures for the past five years, making them easily accessible at any 
time.

Disclosures Register

The Company organizes the disclosure process for each of the members of the Board of Directors, Executive 
Management, and potential investors. As it maintains a special register that includes the disclosures of the 
Board members, Executive Management, and the Company›s managers. The register includes all data related to 
remunerations, salaries, incentives, and other financial benefits granted directly or indirectly by the Company 
or its subsidiaries. All shareholders have the right to access the register during the Company›s regular working 
hours without any fee or charge. The Company is also committed to updating this register periodically to 
reflect the actual status of the related parties.

Investors Relations

The Company is committed to establishing policies and procedures that fairly represent the Company so that 
current and potential investors are informed of the investment decisions. The Investors Relations Department 
has the necessary independence and works to provide data, information, and reports promptly and with the 
required accuracy through recognized disclosure channels.
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Information Technology Infrastructure in the Company

The Company has updated its website and established a dedicated section for Corporate Governance. Through 
this website, Salhia Real Estate provides all information about the Company, its subsidiaries, associated 
companies, and projects both domestically and internationally. It also provides various financial and non-
financial data and reports, which are updated regularly.

General Rights of Shareholders

According to the Company’s Manual for Protecting the Rights of Stakeholders and Shareholders, all 
shareholders enjoy general and clear rights including the recording of the value of owned shares in books of 
accounts as well as registration, transfer, and change of ownership of shares, receipt of dividends, receipt of 
portion of the Company’s assets in the event of its liquidation. They also have the right to receive information 
and data related to the Company’s activities and operational and investment strategies in a timely manner, 
and to participate the Shareholders› General Assembly meetings and voting on its decisions. Furthermore, 
they have the right to elect members of the Board of Directors, monitor the performance of the Company in 
general and the Board of Directors in particular, hold the Board of Directors and the Executive Management 
accountable, and file accountability lawsuits in the event of failure to perform their assigned duties.

Shareholders Register

There is also a special register for the Company that is kept by Kuwait Clearing Company, in which the names 
of shareholders, their nationalities, domicile, and number of shares they own are recorded. Any changes that 
occur to the data recorded in it are indicated in this register according to what the Company or Kuwait 
Clearing Company receives, and any interested party may ask the Company or the Clearing Company to 
provide him with data from this register.

Meeting of the Company’s General Assembly

Salhia Real Estate is keen to organize meetings of the Shareholders› General Assembly in accordance with 
the Corporate Governance rules and regulations governing it. The meeting agenda includes the minimum 
required items according to the rules, and the relevant data and information are provided to shareholders well 
in advance of the meeting. Shareholders are allowed to participate actively in the General Assembly meetings, 
discuss the items listed in the agenda, and ask questions. The Company also ensures that all shareholders can 
exercise their voting rights without any obstacles.

Rights of Stakeholders

Salhia Real Estate Company has prepared policies and procedures to ensure the protection of stakeholders› 
rights and enable them to obtain legal compensations in the event of any violation of their rights, as outlined 
in the Corporate Governance rules. These policies also point out the Company’s need to maintain positive 
working relationships and clarify the reporting of violations and receiving the complaints as well as the methods 
of dealing with them.
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The Company strives, through various measures, to enhance stakeholders› contributions and participation 
in its activities. Such measures include the accurate and timely dissemination of all relevant information to 
stakeholders, considering the interests of these parties when making important decisions. Stakeholders are 
also given the opportunity to provide feedback on their experiences in dealing with the Company.

Tra١ining Programs & Courses

The agenda of Salhia Real Estate Company›s Board of Directors’ meetings includes the item of ongoing 
training and qualification for members of both the Board of Directors and Executive Management. The Board 
has adopted a decision to provide specific training programs for its members and their responsibilities. Some 
examples that align with the latest administrative and financial developments and updates from regulatory bodies 
and other relevant aspects were proposed. These initiatives contribute to enhancing members’ performance 
related to their assigned responsibilities. In the past year, Board members and Executive Management members 
participated in training programs and workshops.

The Board of Directors also approved an induction program for new and recently appointed members of 
the Board of Directors, as well as induction program for new members or recently joined members of 
the Executive Management. These programs contain the most significant information about the Company›s 
strategy, financial and operational aspects of the Company›s various activities, as well as the legal and regulatory 
obligations imposed on members of the Board of Directors and members of Executive Management, and the 
general framework of their duties and responsibilities and the rights available to them.

General Framework for Evaluating the Performance of the Board of Directors and 
Executive Management

The Company has established clear mechanisms for conducting the annual evaluation process of the members 
of the Board of Directors and Executive Management, based on the concept of self and comprehensive 
evaluation by the members. The evaluation is conducted by the Nominations and Remuneration Committee 
and supervised by the Board of Directors. This evaluation relies on several objective indicators that measure 
overall performance in an impartial and objective manner, helping to avoid mistakes and rectify deficiencies 
that hinder the proper implementation of Governance procedures.

The Nominations and Remuneration Committee has also approved the implementation of the Key Performance 
Indicators (KPIs) for members of the Executive Management and has endorsed a proposal from a specialized 
consulting office to carry out the process of annually evaluating the performance of members of the Executive 
Management of the Company according to prepared models for this purpose. The results of this evaluation 
will be recommended to the Company’s Board of Directors.
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Corporate Values Among Employees of the Company

The Company has laid out in its Professional and Ethical Conduct Manual the fundamental principles upon 
which its policy is based to establish corporate values, on the understanding that the Company›s reputation is 
built on the behavior of Board members, Executive Management, and employees. Everyone must play a role 
in maintaining the Company›s reputation by adhering to the highest ethical standards. The Board of Directors 
is responsible for setting the standards and specifications for the Company›s ethical values. Each member of 
senior management and employees must contribute to implementing this Manual as part of their job and moral 
responsibility and report any violations to the Board of Directors.

The Company’s management has also prepared an «Employee Handbook» in accordance with the Labor 
Law in the Private Sector in the State of Kuwait. This Handbook has been distributed to all employees of the 
Company, containing guidelines and procedures followed by Salhia Real Estate Company, aimed at providing 
a clear picture of the employees› rights and obligations, which enhances the vital and essential role of the 
employee in delivering the highest quality services.

On another note, to reinforce the Board of Directors’ commitment to establishing corporate values (Value 
Creation) within the Company, the Company has developed an Integrated Report as an effective tool to 
achieve its strategic objectives and consequently enhance corporate values. This annual report, submitted 
to the Board of Directors, includes key features outlined in the Corporate Governance rules that must be 
present in the Integrated Report, such as the approved business model of the Company, a summary of the risk 
size, an analysis of financial and operational performance for the previous year, in addition to the Company›s 
future direction and vision.

Social Responsibility

The Board of Directors at Salhia Real Estate Company is keen to adopt a clear manual on policies and 
procedures that balance between societal, environmental, and economic goals of the Company. The social 
responsibility manual highlights the Company’s ongoing commitment to its societal and environmental 
responsibilities through behaviors and programs aimed at sustainable development for society in general and 
its employees in particular. This is accomplished through initiatives aimed at improving the living conditions of 
workers and their families and society, working to reduce the unemployment rate, and minimizing the waste 
of environmental resources.

The Company aims to enhance the concept of management by integrating contributions to solving social 
and environmental problems within its operations and relationships with stakeholders. Corporate social 
responsibility paves the way for the Company to achieve a balance between economic, environmental, and 
social necessities while also meeting the expectations of shareholders and stakeholders, contributing to 
addressing societal issues and helping to resolve them, thereby improving the Company’s reputation and 
strengthening its brand. However, the concept of social responsibility goes beyond this.

Over the past year, Salhia Real Estate Company has made numerous efforts in the field of social responsibility, 
which varied among different social, environmental, and youth activities, among others. Salhia Company has 
sponsored many exhibitions and youth events, and the Company’s complexes were open for hosting these 
activities, along with charitable initiatives and financial and in-kind support for several social institutions within 
the State of Kuwait.
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7th Children’s Science Exhibition
18 January: The Company participated in an initiative aimed at fostering scientific literacy among children 
and enhancing their research and exploratory skills, during the exhibition held at Assima Mall under the 
patronage of the Kuwait Institute for Scientific Research.

“Nabi Salamtek” Initiative
30 January: The Company participated in supporting a health initiative in cooperation with Al Salam Hospital, 
aimed at providing early detection services and health awareness, contributing to enhancing public health 
awareness within the community, during the exhibition held at Assima Mall.

“Nabi Salamtak” Campaign – Arraya Centre
30 January: The Company participated at Arraya Centre in a campaign supporting health initiative 
in cooperation with Al Salam Hospital, aimed at providing early screening services and health awareness, 
contributing to raising community health awareness.

Special Needs Skills Campaign
9 February: The Company participated at Arraya Centre in a campaign aimed at developing the skills of 
individuals with special needs and transforming them into marketable products, in cooperation with Center 
21 for Special Needs, supporting empowerment and social inclusion.

“Wood Wizards” Workshop
9 February: The Company hosted interactive workshops for children at Assima Mall aimed at developing 
their creative and social skills, in collaboration with LOYAC. 

 “From Impact to Impact” Campaign
10 February: The Company hosted an awareness campaign at Assima Mall aimed at highlighting the creativity 
of educational professionals and their vital role in supporting the educational process, in cooperation with the 
Kuwait Teachers Association.

World Cancer Day
16 February: The Company hosted, at Assima Mall and in cooperation with the Kuwait Oncology 
Association, an awareness campaign marking World Cancer Day.

Aid Campaign for Palestine
13 March: The Company allocated space at Assima Mall to host an Aid and donation campaign in cooperation 
with the Kuwait Relief Society, in support of humanitarian efforts for the people of the State of Palestine.

Social Responsibility Report 2025
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“Change Their Lives” Campaign
13 March: To reinforce the values of tolerance and deepen understanding of Islamic culture, the Company 
organized the “Change Their Lives” exhibition at Assima Mall in partnership with the Islamic Presentation 
Committee.

First Aid Awareness Event
17 April: The Company hosted an awareness event at Assima Mall highlighting the importance of first aid 
and promoting health awareness, in cooperation with the Kuwait Medical Association.

World Autism Awareness Day Campaign
18 April: The Company supported the activities of the Kuwait Autism Society held at Assima Mall to 
enhance community awareness of individuals with autism and promote understanding of their needs.

“My Story” Event
28 April: The Company hosted an educational art exhibition at Assima Mall aimed at highlighting students’ 
creativity and encouraging innovative artistic learning, organized in cooperation with the General Administration 
of the Educational Area of Kuwait Capital.

“Nabi Salamtak” Campaign
9 May: To support community health, the Company organized a medical initiative at Assima Mall offering 
healthcare services and promoting public health awareness, in partnership with Al Salam International Hospital.

Palestinian Story Performance
18 May: A theatrical performance highlighting the Palestinian story through a meaningful artistic presentation 
was held at Assima Mall in collaboration with LOYAC.

New Traffic Law Awareness Campaign
3 June: The Company hosted an awareness campaign at Assima Mall aimed at introducing the new traffic law 
and enhancing road safety awareness, organized in cooperation with Warba Bank and the Ministry of Interior.

Event for International Students
23 June: The Company hosted at Assima Mall additional activities offering educational consultation services 
for students wishing to pursue higher education outside the State of Kuwait, organized in cooperation with 
Moghtarib Educational Consultancy Services.

Scientific Clubs Community Service Program
3 July: Assima Mall hosted free training workshops aimed at enhancing students’ skills in innovation and 
science, organized in cooperation with Sabah Al Ahmad Center for Giftedness and Creativity.

“Heart of the Capital” Event
14 July: The Company participated at Assima Mall in a community event supporting social, sports, and health 
activities in the area, in cooperation with the Capital Governorate.
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Electricity and Water Conservation Awareness Campaign
20 July: Assima Mall hosted an awareness event focused on promoting responsible electricity and water 
consumption, organized in cooperation with the Ministry of Electricity, Water and Renewable Energy, in 
support of its national sustainability efforts.

Photography Exhibition
4 August: To celebrate local artistic talent, a photography exhibition featuring Kuwaiti photographers was 
organized at Assima Mall in partnership with the Kuwait Photography Society.

“Health Through Proper Medication” Campaign
17 August: The Company contributed to a health awareness campaign for older adults held at Assima Mall 
in collaboration with the Ministry of Health.

“Be Strong” Campaign – Pink October Marathon (Assima Track)
10 October: Assima Mall hosted the Pink October Marathon (Assima Track), organized in cooperation 
with the Ministry of Social Affairs to support health awareness and encourage community engagement in 
physical activity.

Breast Cancer Awareness Campaign – Arraya Centre
11 October: The Company hosted an early detection breast cancer awareness campaign at Arraya Centre, 
in cooperation with Alya Hospital.

World Mental Health Day Event
12 October: An event marking World Mental Health Day was held at Assima Mall in collaboration with the 
Kuwait Psychological Association to promote mental health awareness.

Breast Cancer Awareness Campaign –Assima Mall
14 October: To promote early detection and preventive care, a breast cancer awareness campaign was 
organized at Assima Mall in partnership with Alya Hospital.

Environmental Health Awareness Event
21 October: To reinforce environmental health awareness, an educational event was organized at Assima 
Mall in partnership with the Ministry of Health.

World Breast Cancer Day
28 October: An awareness campaign marking World Breast Cancer Day was held at Assima Mall in 
collaboration with the Kuwait Medical Laboratory Association.

“Walk of Wellness”
28 October: In support of promoting a healthy lifestyle, the Company hosted an awareness Walk of 
Wellness campaign at Assima Mall, in cooperation with Al Salam International Hospital.
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“Healthy Steps” Event
4 November: As part of its support for health initiatives, the Company participated at Assima Mall in 
an awareness event highlighting the importance of physical activity and promoting health awareness, in 
collaboration with the Ministry of Health.

Prostate Cancer Awareness Campaign
16 November: The Company hosted an awareness booth at Assima Mall to raise awareness of prostate 
cancer, in cooperation with Masalek Clinic.

Healthy Nutrition for Individuals with Special Needs Event
2 December: As part of its support for health initiatives, the Company hosted an awareness event at 
Assima Mall on the fundamentals of healthy nutrition for individuals with special needs, in cooperation with 
the Ministry of Health.

World AIDS Day
6 December: In support of health initiatives, the Company hosted an awareness campaign at Assima Mall 
marking World AIDS Day to enhance community awareness, in cooperation with the Ministry of Health.

GCC Statistics Day
24 December: The Company allocated space at Assima Mall to host the celebration of GCC Statistics Day, 
in cooperation with the Central Statistical Administration in Kuwait.

Introduction - Corporate Governance Report



SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025

42

Report On Internal
Control Systems



SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025

43

Introduction - Internal Control Report



SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025

44

Audit Committee Report



SALHIA REAL ESTATE COMPANY K.S.C.P. AND SUBSIDIARIES ANNUAL REPORT 2025

45

Introduction:

The Board of Directors of Salhia Real Estate Company assumes the duties of establishing and monitoring 
the control, audit and review systems within the Company. Nonetheless, the responsibility of the Board of 
Directors is not limited to approving the forms, policies and procedures of the audit only, but goes beyond 
that until the control systems represent a common behavior across the Company and adopted by all its 
members in the various departments.

Internal Control Systems:

The Board of Directors has ratified the general policies and procedures for the internal audit systems that 
cover all activities of the Company and its departments, which also determine the Company’s monitoring 
strategy as well as the responsibilities, duties and tasks of the Company’s staff. The Audit Committee of the 
Board of Directors follows up on implementing those policies and procedures, whereby the Committee 
regularly holds periodic meetings to manage and measure the effectiveness of internal control systems. In 
addition, the Committee discusses the remarks and reports submitted to it according to the reporting path 
at the various levels of the Company in order to achieve double monitoring.

Furthermore, the Committee holds regular meetings with the internal auditor, where it discusses the reports 
related to the Company’s various groups. In such meetings, discussions also cover all monitoring remarks 
made by the internal auditor as well as reviewing the remarks of the previous years and the extent of response 
to such remarks, with the aim to identify the risks and obstacles the Company may confront, as well as its 
importance and the attempts to avoid such risks. In addition to ensuring that the control functions of the 
Company’s various groups are appropriately in place, along with the availability of the necessary and adequate 
human competencies and control tools to achieve effective internal control.

The Audit Committee also examines the proposed plan for the audit work inside the Company to ensure 
that the Committee is holding regular meetings according to predetermined agenda and dates. As such, the 
Committee exercises its authority to examine and approve the annual audit plan as well as all major changes 
to the policies and procedures of the internal control systems.

Accuracy of the Financial Statements and Reports:

The Audit Committee performs its key role of review and supervision on the reports of the external auditors 
with respect to the Company’s quarterly and annual financial statements before presenting them to the 
Board of Directors, as well as meeting with the auditors regularly for the purpose of ensuring accuracy of 
the Company›s financial statements, and also the independence and integrity of the external auditor, whose 
opinion should remain independent and must be attached to the contents of the Company’s annual report.

Salhia Real Estate Company Audit Committee Report for the Fiscal Year 
Ended on December 31, 2025
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Regulatory Obligations:

According to the requirements of the Capital Markets Authority, the Committee has taken the necessary 
steps to implement corporate governance requirements. These steps included updating the existing audit 
procedures and maintaining dedicated records for documenting the Committee’s meeting minutes, resolutions, 
and agendas. In addition, an independent audit firm has been appointed to evaluate and review the internal 
control systems and to prepare an Internal Control Report in this regard, which is submitted annually to the 
Capital Markets Authority.
 
In 2025, the Company fulfilled the Capital Markets Authority’s requirement for listed companies to conduct 
an independent evaluation of the Internal Audit function. Accordingly, the Board of Directors and the Audit 
Committee approved the appointment of an independent audit firm to review and assess the performance 
of Salhia Real Estate Company’s Internal Auditor for the period (2022:2024). The evaluation report was 
presented to the Board of Directors and the Audit Committee, who reviewed and discussed its findings. The 
assessment concluded that the performance of the Internal Audit Department is aligned with the International 
Professional Practices Framework for internal auditing, as well as the applicable requirements set out in the 
Capital Markets Authority’s regulations. With respect to the Company’s financial reporting, both the Board of 
Directors and the Executive Management remain fully committed to providing clear written representations 
confirming the accuracy and integrity of the annual financial statements and related financial reports. These 
statements comprehensively reflect the Company’s financial position and operational results and are prepared 
in accordance with International Financial Reporting Standards.

In the end, the Audit Committee believes that the follow-up and supervision functions it has carried out, and 
the review procedures on the reports of the auditors and on the applied systems of internal monitoring and 
control systems, indicate that Salhia Real Estate Company has in place an appropriate control environment 
for its activities, that does not stand in the way of achieving its objectives, and that the Company is making 
progress in the effectiveness of the monitoring system as well as compliance with the laws and regulations 
issued by the regulatory authorities.

State of Kuwait
Dated: 09/02/2026.                                

Audit and Risk Management Committee
Salhia Real Estate Company
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LOCAL INVESTMENTS

Salhia

Salhia Complex

Salhia Complex spans a history of more than forty-eight years and represents the first project of Salhia 
Real Estate Company since its establishment, as well as the first multi-purpose specialized retail complex 
in the State of Kuwait. Over the years, the complex has established itself as an icon of high-end shopping 
destinations in Kuwait and the GCC, becoming a prominent urban landmark and a preferred destination 
for visitors, reflecting the country’s evolving architectural identity. Thanks to its elegant design and high-
quality construction, the complex has maintained its prestigious status among the most luxurious shopping 
centers to this day.
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Report of The Board of Directors
Local Investments

Salhia Complex consists of three main levels — Ground Floor, Mezzanine 1, and Mezzanine 2 housing a 
curated selection of international luxury retail brands, in addition to a number of upscale restaurants and 
cafés. Above these levels rise five floors dedicated to commercial offices with a total area of 25,500 sqm, 
occupied by leading international and local companies, as well as prominent law firms.

Since its opening in 1978, the complex has preserved its leading position through continuous redevelopment 
and modernization programs, enabling it to achieve full occupancy rates for several consecutive years. 
Today, the complex is regarded as one of the most prestigious and important commercial destinations in 
Kuwait. It is surrounded by three major company-owned components: Salhia Plaza, Sahab Tower, and JW 
Marriott Hotel, enhancing project integration and mixed-use diversity.

To further enhance the premium shopping experience, the company executed expansion works connecting 
the Ground Floor and Mezzanine 1 to the corresponding levels of the adjacent JW Marriott Hotel building, 
in addition to creating a new entrance from Abdulaziz Al-Saqer Street to facilitate access from the First 
Ring Road. This provided a fully integrated experience combining luxury shopping and fine dining.
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Salhia Plaza

Salhia Plaza features a strategic location at the main entrance of Salhia Complex, constructed above the 
parking facility to create a vibrant outdoor destination featuring a selection of modern international cafés 
and upscale restaurants. The plaza also includes a spacious courtyard surrounded by greenery landscaped, 
making it an ideal venue for hosting various events and activities.

As part of ongoing development, the plaza recently underwent a comprehensive upgrade including a smart 
parking system to facilitate entry and exit, electric vehicle charging stations, modern payment options 
including smartphones and smart watches, in addition to valet parking services. Since its establishment in 
2005, Salhia Plaza has reinforced its position as a preferred destination for visitors seeking a refined leisure 
and relaxation experience.

Sahab Tower

Sahab Tower features a prime location and panoramic views over Kuwait City, making it one of the 
country’s leading business destinations. The tower consists of 20 office floors covering 10,749 sqm and has 
hosted a distinguished group of international and local companies since its opening in 1997. The tower is 
directly connected to Salhia Complex via a Mezzanine bridge, enhancing accessibility and facility integration.

The tower also includes premium retail spaces on the basement, ground, and mezzanine levels, 
accommodating international luxury brands. Supported by the integrated services provided by Salhia Real 
Estate Company, the tower achieved an occupancy rate of 95%, confirming its position as a distinguished 
business destination in the heart of Kuwait City.

Report of The Board of Directors
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JW Marriott Hotel

The JW Marriott Hotel is located in the heart of Kuwait City’s commercial and financial district, only 15 
minutes from Kuwait International Airport. The hotel is one of the city’s outstanding hospitality landmarks 
and benefits from proximity to luxury shopping destinations and key attractions such as Sheikh Jaber Al-
Ahmad Cultural Centre and Al Shaheed Park. Its direct connection to Salhia Complex enhances a seamless 
stay and shopping experience for guests.

As part of Salhia Real Estate Company’s plans to elevate the hospitality experience, the hotel building was 
fully redeveloped and reopened in November 2025 to meet modern and future competitive standards. The 
development embodies the integration of retail and hospitality uses, with the building divided into a retail 
section (Ground & Mezzanine), office section (2nd–4th floors), and hotel section (5th–16th floors).

The hotel comprises 188 rooms and suites, Terrace Grill, JW Market, and Griffin Lounge restaurants, meeting 
facilities, a fully equipped health club, in addition to a comprehensive renovation of the Thuraya Ballroom with 
a capacity of up to 450 guests.
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Salhia Expansion Project

At the end of 2024, Salhia Real Estate Company acquired the Anwar Al-Sabah plots (Salhia Complex Expansion 
Project), distinguished by their strategic location at the entrance of Kuwait City on Fahad Al-Salem Street in 
Qibla District. The project consists of four commercial plots with high development flexibility, bordered by 
three main streets: Fahad Al-Salem Street, Abdulaziz Al-Saqer Street, and Mohammed Thunayan Al-Ghanim 
Street. The site is directly adjacent to Salhia Commercial Complex and the JW Marriott Hotel.

The Company completed the sale of Plot No. (3), with an area of 1,436.5 sqm. In addition, Plot No. (2), 
with an area of 1,680 sqm, is currently undergoing final sale and title transfer procedures expected to be 
completed before mid-2026. Through these transactions, the Company aims to reduce outstanding liabilities 
while realizing a profit to be recognized upon completion of ownership transfer.

The remaining two plots constitute the largest portion of the four plots, totaling 9,284 sqm. Development and 
execution of the Salhia Expansion Project have been assigned to leading international consultancy firms, based 
on a strategic vision to develop the project as a single integrated extension of Salhia Complex. The concept 
adopts a comprehensive urban approach aligned with market requirements (retail, office, entertainment, 
services, open plazas, and green gathering areas) over an area approaching 25,000 sqm a rare scale within 
Kuwait City.

Participating international consultants:

• Parkins Eastman – Master Architectural Designer
• Cracknell – Urban & Real Estate Development Consultant
• Pace – Local Engineering Consultant
• DPD – Interior Designer

A defined timeline has been established for design completion and construction commencement. The 
conceptual design phase has been finalized, focusing on all project components. Detailed design works are 
being completed for the plot complementing Salhia Complex, which includes retail, dining, and entertainment 
spaces across the Ground, Mezzanine 1, Mezzanine 2, and First Floor totaling approximately 18,000 sqm, 
in addition to office spaces across 21 floors with a leasable area of approximately 23,000 sqm, as well as 
residential apartments.
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Arraya

Arraya Centre

Arraya is one of Salhia Real Estate Company’s landmark developments. Since its opening in 2003, it has 
become a primary destination attracting visitors and local and international businesses, thanks to its modern 
design and integrated facilities. The project combines luxury with functional spaces, serving a wide segment of 
visitors while providing a comprehensive business environment for institutions and corporations.
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Arraya Plaza

The outdoor Arraya Plaza is located adjacent to Arraya Shopping Centre and spans an area of 3,000 sqm. It 
features a contemporary design giving the space a distinctive character and is equipped with elegant shading 
structures and innovative lighting, creating an ideal environment for hosting events and social activities.

To provide maximum convenience for visitors, the project includes a fully integrated parking structure 
accommodating 1,400 vehicles, designed according to international standards to ensure smooth circulation. 
The parking building is connected to the centre through suspended bridges overlooking Arrya Plaza, ensuring 
seamless entry and exit flow.

The project also benefits from a direct connection to Courtyard Marriott Hotel via a carefully designed 
passageway, enhancing facility integration and offering visitors a combined shopping, hospitality, and 
entertainment experience.

Arraya Tower

Arraya Tower forms a core component of the integrated Arraya development. It was developed with a 
modern design and high-quality finishes on a land area of 1,265.5 sqm. The tower is one of the tallest modern 
towers in Kuwait, reaching a height of 300 meters and consisting of 57 office floors.

The tower offers column-free office spaces ranging from 150 sqm to 740 sqm occupied by leading local 
and international companies. It also includes 16 elevators distributed across three entrances, each serving 
designated floors to ensure efficient accessibility.

The tower provides top-tier tenant facilities including modern IT infrastructure, 24-hour security and 
maintenance services, smart parking systems, electric vehicle charging, and digital payment options via cards, 
mobile applications, and smart devices.

Office leasing activity in Arraya Tower maintained stable performance during 2025, reflecting the Company’s 
commitment to stable operating revenues and optimal financial performance across its real estate portfolio.

Courtyard Marriott Hotel

Courtyard Marriott Hotel offers a high level of hospitality services along with distinctive panoramic views of 
Kuwait City and the Kuwait Towers. The hotel is located 18 km from Kuwait International Airport and close 
to the city center, making it ideal for business travelers and visitors alike.

The hotel includes six fully equipped meeting rooms built to international standards, in addition to a business 
support centre enabling efficient hosting of meetings and official events. It also provides integrated leisure 
facilities including a health club, swimming pool, and sauna, delivering a balanced stay combining comfort and 
practicality at the highest quality standards.
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Arraya Ballroom

Arraya Ballroom is located adjacent to Courtyard Marriott Hotel and Arraya Shopping Centre and is 
considered one of Kuwait’s premier venues for weddings and social events. It also represents an ideal venue 
for conferences, exhibitions, and meetings due to its high-level services.

The ballroom spans 1,482 sqm and is managed by a specialized professional team with extensive event 
management experience, utilizing advanced technologies to deliver a refined experience suited to various 
occasions.

The Assima Project

A mixed-use development represents one of the most prominent real estate projects in the heart of Kuwait 
City, thanks to its central location at a major intersection forming one of the city’s key urban arteries. The 
project was developed under a modern real estate vision inspired by Kuwait’s architectural identity while 
aligned with current market requirements and future trends.

The project was executed using advanced technologies that enhance energy efficiency and sustainability 
concepts, positioning it as a leading model of integrated real estate investment.

Assima is classified as the largest private-sector project of its kind in downtown Kuwait City, extending over 
approximately 40,000 sqm of land and surrounded by four main streets, including Al-Shuhada Street and 
Khaled Bin Al-Waleed Street. The total built-up area reaches approximately 380,000 sqm, reinforcing its 
position as a strategically significant integrated urban destination.
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Assima Pearls

Assima Pearls chandelier is one of the mall’s most 
distinctive architectural icons, centrally positioned 
within the mall with its remarkable scale and unique 
design. The chandelier entered the Guinness World 
Records as the largest chandelier in the world by 
size, becoming an architectural symbol reflecting 
creativity and precision in execution.

The chandelier embodies deep symbolism inspired 
by Kuwait’s maritime heritage of pearl diving and 
trade, expressing values of pride and national 
belonging.

Assima Mall

Assima Mall has established itself as a comprehensive 
shopping and entertainment destination in the capital, 
offering under one roof a wide range of international 
and local brands, accessories and jewelry stores, 
entertainment centers, cinemas, restaurants, and 
cafés catering to diverse preferences.

The mall also houses the newest branch of the French 
Monoprix retail chain — the first of its kind in Kuwait 
— in addition to electronics and mobile accessories 
retailers. The mall occupies approximately 20,000 
sqm and consists of four basement levels, a ground 
floor, and six retail and entertainment floors, with a 
total leasable area of approximately 71,500 sqm.
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Assima Office Tower

The Assima Office Tower represents a significant addition to Kuwait’s modern skyline. Commercial 
operations commenced in 2024 as part of the integrated Assima development. The tower rises to 285 
meters, ranking among the tallest office towers in the country.

The tower consists of a ground floor and 54 upper floors, of which 46 floors are dedicated to commercial 
offices. Built on land area of 1,746 sqm, it provides a leasable area of approximately 59,700 sqm, achieving 
a leasing rate of approximately 50% of total leasable space by year-end.

The floors feature flexible open-plan office spaces ranging between 1,200 sqm and 1,400 sqm per floor, 
with subdivision capability down to 250 sqm to accommodate various business needs.

The tower includes 18 elevators distributed across three independent entrances to ensure efficient 
circulation and accessibility. It is equipped with advanced IT systems, integrated security, 24-hour 
maintenance services, and multi-level smart parking facilities supporting operational efficiency and user 
comfort.
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Marriott Executive Apartments

In April 2023, the Marriott Executive Apartments hotel was opened, rising 11 floors above the commercial 
component of the Assima project. The property is dedicated to long-stay accommodation, business travel, and 
holidays, providing a high standard of hospitality services.
The hotel includes 164 fully serviced luxury residential units, in addition to dining facilities, a meeting room, 
and a fully equipped health club, offering a comprehensive accommodation experience tailored to guest needs.

Salhia International Entertainment Centers Company

Salhia International Entertainment Centers Company K.S.C., a subsidiary of Salhia Real Estate Company, holds 
the exclusive license from National Geographic Ultimate Explorer to develop, manage, and operate a family 
entertainment center in Kuwait. The center offers visitors interactive experiences simulating our diverse 
world from the depths of the oceans to outer space.

The center focuses on engaging children aged 4–14 and their families through immersive entertainment activities, 
including innovative virtual reality games and 3D technologies that encourage exploration of ecosystems such 
as forests, deserts, polar regions, deep oceans, and space, in addition to interactive experiences with living 
organisms — all aimed at enhancing learning through play.

National Geographic Ultimate Explorer Center was launched in 2022 across an area exceeding 5,000 sqm and 
has achieved strong engagement from children, families, school trips, private parties, and seasonal programs 
such as summer and winter camps.

As part of its social responsibility initiatives, the center also collaborates with international and local institutions 
to offer exclusive programs and services to customers.
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Beorma Quarter, Birmingham

The Beorma Tower is a 30-storey mixed-use development 
in Digbeth, Birmingham, owned by Salhia Investment 
Birmingham Limited (SIBL), a wholly owned subsidiary. The 
tower combines over 14,000 square meters of premium 
office space, 125 residential units with panoramic city views, 
and active ground-floor retail, while integrating the historic 
façade of existing buildings on Digbeth High Street. The 
project reflects Salhia’s strategy of investing in prime urban 
locations and delivering high-quality, long-term assets that 
generate sustainable income and lasting value.

In 2025, the tower structure was completed, marking the 
transition from major construction to the delivery phase.
Works progressed steadily on the external envelope and 
internal areas, preparing the building for the Shell & Core 
phase, scheduled for completion in August 2026. Interior 
fit-out of Grade A office spaces (CAT A) will commence in 
the second quarter of 2026, in preparation for marketing 
and tenant viewings. The final CAT A completion timeline 
will be guided by ongoing negotiations with prospective 
tenants, ensuring alignment with occupancy plans.

FOREIGN INVESTMENTS

Salhia International Investments Ltd Company

The project benefits from excellent connectivity to Birmingham New Street and Moor Street stations, as well 
as the future HS2 station, providing direct access to London and Birmingham International Airport. Once 
complete, Beorma Tower is set to become one of Birmingham’s premier mixed-use destinations, delivering 
sustainable income and long-term value to the Company.
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Lolworth Developments Ltd

Cambridge 25

Lolworth Real Estate Development, a wholly owned subsidiary of Salhia Real Estate Company, holds a 
development land option for the Cambridge 25 site in northwest Cambridge, near Junction 25 of the 
A14. The site offers excellent connectivity and represents one of the closest non-Green Belt employment 
locations to the city.

In 2025, the site was designated as the preferred strategic employment allocation for industrial (B2) and 
logistics (B8) uses in the draft Greater Cambridge Local Plan. The site comprises approximately 220,000 
square meters of buildable commercial floor space and is designed to address the structural shortage 
of industrial and logistics space in the region, with a strong commitment to sustainability, biodiversity 
enhancement, and landscape-led design.

This draft allocation represents a key milestone, reducing development risk, validating the site’s strategic 
credentials, and providing a clear pathway toward planning approvals. The project team progressed technical 
and commercial workstreams, including highways, environmental, archaeology, and water management 
studies, to prepare for an Outline Planning Application (OPA) for the full site. Long-term control of the site 
has been secured to 2033, with the potential for further extension to 2038, subject to planning milestones.

Cambridge 25 is positioned as a high-quality, strategically significant employment-led development. With 
robust planning and technical preparation, including the upcoming OPA, the project is well placed to deliver 
a sustainable employment park and generate long-term value for Salhia’s shareholders.
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