K.5.C.P

C.R.:19140/1980

danigll Oljliell 85
United Real Estate Co

Date: 14-May-2025

Qur ref: RCD-25-17

Boursa Kuwait Company

KUWAIT

Subject: Results of United Real Estate Company (K.S.C.P).

Board of Directors meeting

In reference to the above subject, and the requirements of
module ten (Disclosure and Transparency) of the executive
bylaws of Law No. 7 of 2010, amended by Law No. 22 of 2015
regarding disclosure of material information, we would like to
inform you that United Real Estate Company's Board of
Directors have met on Wednesday 14/05/2025 at 1:00 P.M.
where it has discussed and approved the Interim Condensed
Consolidated Unaudited Financial Sta;fements for the period

ended 31/03/2025.

Please find enclosed the guarterly Financial Results Form for

the period ended 31/03/2025, along with the auditor’s report.

Sincerely,

<\

United Real Estate Company

Authorized and Paid-up Capital KD 143,054,551.3

dipll culjlaell aspd

(@ole) ..

21.3143,054,551.3 cganollg ar apmoll Jloll yul)
1980/19140 o) (S)lai Jauw

2025-g)lo-14 : alill

RCD-25-17 :gay0ll

osinoll cuyghll anygy ayd / 6alull

almayl) pilell Llisll caililbio g .ollel cargoll LI 8Ll

Jaooll 2010 aiwl 7 pd) peilall aaaiill @il go (awalaillg
wiloglaall ge almall gliy 2015 aiwl 22 pa) pgilall wager
2 dmioall ciljlaell a4pd 6jlal yulao gl elell Lap Lagmgall
daalgll aclull ploi 4 2025/05/14 @algall cloyull pgy goial
aaiboll adajoll ayloll cilibull aleiclg adilio Ciei adg Tigh

:2025/03/31 4 augiioll 6yiall dadao poll daoaoll

opall aajell ayloll cililll afliiy bl asgoill e4l @ayi

ililunll Cidlo pyat go 2025/03/31 4 augiioll

pliadll @il Jgudy lgliraig

fe| 62310 Ciljlioll a5y
United Real Estate Co

Mazen Issam Hawwa

Vice Chairman

& Group Chief Bxecutive Officer

lga ploc pjlo
oylall pulao yuydy cudli
acgoaoll Sauaiill yuyiyllg

Al-Shaheed Tower
IChalid Bin Al-Waleed St.
Sharg

PO. Box 2232

Safat 13023, Kuwait

T +965 2295 3500
F +965 2247 2692
WWW,Lrc.com.kw (G

augadl ap
gl g ally gylas

2232 .p
cugall 13023 slanll

v

@ SN

.



Company Name

:\Sﬁv.“w\

United Real Estate Company K.S.C.P.

7 £odla haaiall ) l5al) A8 45

' Select from the list | 2025-03-31 i A e 8 |
| Board of Directors Meeting Date | 2025-05-14 l ' 31 Galaa pladal a5 |

Required Documents

Zasailly Ll ) cal gl cilaliceal)

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided
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Statement
2024-03-31 | 2025-03-31
AVVAS A caabisay alall (5 jludll) o )l ila |
Net Profit (Loss) represents the amount attributable to
11.26% 2,048,822 2,279,442 the owners of the parent Company
338l 5 Al agad) (3t damn
11.26% 1.57 1.75 Basic & Diluted Earnings per Share
gl i pa gl |
27.20% 78,468,115 99,810,320 Current Assets |
il s gl Alaa)
3.72% 650,802,232 675,008,937 Total Assets
20 il iy el
19.16% 78,831,136 93,937,189 Current Liabilities
Sl gllaall eal |
2.17% 456,665,775 466,579,442 Total Liabilities
A1 AS Al anlisey Lalall AELI (5 gha lea)
Total Equity attributable to the owners of the
3.46% 193,238,142 199,932,171 Parent Comparly
Abazill sl Y Maal
18.40% 20,017,097 23,699,845 Total Operating Revenue
Ale (5 jluall) =l ila |
(4.43%) 5,418,884 5,178,855 Net Operating Profit (Loss)
E Y & ghaddl Ll 5 / 381 el gilueal
Not S Y Not applicable | Accumulated Loss / Paid-Up Share Capital
applicable Not applicable pp CRHMHIatER.Less rdit-LR Al & LapIt
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Statement |
|
|

2024-03-31 2025-03-31

AYVAS Al canlisy Galall (3 luall) il ila
Net Profit (Loss) represents the amount
attributable to the owners of the parent

11.26% 2,048,822 2,279,442 Company

Aassall 5 Al agadl (3 ld) day
11.26% 157 1.75 Basic & Diluted Earnings per Share
Ll il Y Mas)

‘ 18.4% 20,017,097 23,699,845 ‘ Total Operating Revenue |
i ; kel (5_luall) m )l ila
- (443%) 5,418,884 5,178,855 | Net Operating Profit (Loss)

e Not Applicable for first Quarter Js¥l e GlanY o

The increase in profit for the period ended 31 March
2025, compared to the period ended 31 March 4 )Ea 2025 (ale 31 A Augiiall B ull g )1 B 3 ol
2024, is primarily due to an increase in profit from 5l 31 a5 05202024 ke 31 o8 Lugliall 8 iy

the results of associate companies and the e ‘;mj TRAAITR Rhe s S48 gl e M

hospitality sector, which were offset by a decrease L ) .
Lol Al pe sl gl B palesd)

in other non-operating income.

In addition, the profit for the period ended 31 March 2024 Us e 31 Al 3 8 g el el I AL

2024, included gains realized from the sale of A e i) i (e Aiaa Ly ]

investment properties.
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1. | Unqualified Opinion Liate e gl | 1
2. | Qualified Opinion 0 Lisie gl | 2
3. | Disclaimer of Opinion 0 SN elylae |3
4. | Adverse Opinion O oSea sl | 4
In the event of selecting item No. 2, 3 or 4, sty 4 513 52 &85 0y jsa) sy
the following table must be filled out, and this form is not Aiuat oy ol Lo i 3 gaill 138 iny W g ¢ Al J ganl

considered complete unless it is filled.
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Al 4.4481)

KONV 2a g Y Apa8s Slay g
None None Cash Dividends

RPN AESTR | iade t‘@"”] Silay 8
None None Bonus Share

Y EApTRY Al ey 58
None None Other Dividend

g s Y gl @is e
None None No Dividends

amgpY ampY JlaaYls e ama Y Juall sl 82
None None Issue Premium None Capital Increase

gl 2l el Gl ) i
None None Capital Decrease
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2025 U e 31 (b S

()
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2024 2024 2025
o2sS il sS b oS i claliay)
1 g gall
A gltia e QI3 g ga
134,815,158 151,634,562 151,519,875 [Silana y cilslios
375,015,196 370,600,834 371,159,904 Ay jlaial &l ie
40,158,579 46,018,347 48,115,665 5 Al ) S i 8 il
ul.\\_).Nl d)\:s e adalaldl ‘LAan 4\:;_).\4 4.1“.‘ u‘.\_,a_,n
2,058,547 936,716 937,972 16 )ﬂ' iy
1,631,405 2,533,195 2,102,985 plasiu¥l Ba i sa g
1,470,566 1,388,362 1,362,216 Lagale s Slaga ge
17,184,666 . - 13 ) 4,0 B
572,334,117 573,112,016 575,198,617
Al glaia Cild g ga
7,429,458 31,489,293 32,823,070 (b plidl il L Ladae i jlie
45,135,494 49,427,613 49,373,031 3 SO Dl 5a g Ladia Cle ey () 5igde
25,903,163 17,938,857 17,614,219 4 &gy il (Al Baua ) 5 ol
78,468,115 98,855,763 99,810,320
650,802,232 671,967,779 675,008,937 il g gall (Alaa)
Aslal (3 50a 5 iy pllaall
iy slaalf
Alglaia e Sl gliag
265,017,061 262,533,667 258,360,713 6 2 5 Jasd Cilu g g S8
80,000,000 80,000,000 80,000,000 7 il i
8,284,206 9,123,821 9,202,633 G G5l g diate b g jemra 5 (5l
24,533,372 24,770,019 25,078,907 Aa 3o Ay pa Clysllaa
377,834,639 376,427,507 372,642,253
A glaia iy gliae
17,711,658 22,969,117 25,973,126 6 S Sl deaicilay ay S
61,119,478 68,282,524 67,964,063 oAl (5l g Aatuna Sl 5 juaa g ) siih
78,831,136 91,251,641 93,937,189
456,665,775 467,679,148 466,579,442 iy gllaall  Jlaa)
LAl 14
143,054,551 143,054,551 143,054,551 Juall gt
15,550,698 15,550,698 15,550,698 pesl lanal 3 g2he
21,302,209 21,829,743 21,829,743 @b bl
2,582,767 2,582,767 2,582,767 J‘-ua‘ (hbial
(15,503,985) (15,503,985) (15,503,985) 8 L A el
491,325 491,325 491,325 GA pel Gl
(14,766,471) (14,766,471) (14,846,769) A bl
35,284,819 36,574,836 36,426,529 aaili Sale) Ll
(3,407,634) (4,186,256) (4,184,934) Askall psilh g AaST il Sl il
(11,182,385) (11,564,201) (10,209,571) Aial CBlee (Jy gt aliial
19,832,248 22,314,068 24,741,817 s ja )
193,238,142 196,377,075 199,932,171 AV AS LA cabbay dualdd) ASLal) (§ gha
898,315 7,911,556 8,497,324 ksl je paasll
194,136,457 204,288,631 208,429,495 4slall (§gha e
650,802,232 671,967,779 675,008,937 ALl (gl g cly gllaadl £ gana
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2024 2025
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7,599,788 7,513,960
4,009,455 4,741,781
7,451,167 10,743,327
867,308 700,777
89,379 -
20,017,097 23,699,845
(1,544,638)  (1,742,451)
(517,135) (495,101)
(2,815,401)  (2,759,872)
(929,276) (698,119)
(7,057,910)  (10,351,554)
(57,030) -
(12,921,390)  (16,047,097)
7,095,707 7,652,748
(2,063,866)  (1,997,744)
(111,886) (195,958)
498,929 (280,191)
5,418,884 5,178,855
1,719,600 1,128,499
318,780 2,248,570
(5,032,771)  (5,449,234)
2,424,493 3,106,690
(363,448) (572,467)
2,061,045 2,534,223
2,048,822 2,279,442
12,223 254,781
2,061,045 2,534,223
1.57 1.75
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ERNST & YOUNG Tel:  +965 2295 5000
AL AIBAN, AL OSAIMI & PARTNERS Fax: +965 2245 6419

P.O. Box 74 kuwait@kw.ey.com
Shape the future Burj Alshaya, 16t & 17" Floor https:/www.ey.com
with confidence Al Soor Street, Mirgab

Safat 13001, State of Kuwait

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF UNITED REAL ESTATE COMPANY
K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
United Real Estate Company K.S.C.P. (the “Parent Company”) and its subsidiaries (the “Group”) as at 31
March 2025 and the related interim condensed consolidated income statement, interim condensed
consolidated statement of comprehensive income, interim condensed consolidated statement of changes
in equity and the interim condensed consolidated statement of cash flows for the three month periods then
ended. The management of the Parent Company is responsible for the preparation and presentation of this
interim condensed consolidated financial information in accordance with International Accounting
Standard 34, Interim Financial Reporting (“IAS 34”). Our responsibility is to express a conclusion on the
interim condensed consolidated financial information based on our review.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial information is not prepared, in all material respects, in
accordance with 1AS 34.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in
agreement with the books of accounts of the Parent Company. We further report that, to the best of our
knowledge and belief, we have not become aware of any violations of the Companies Law No. 1 of 2016,
as amended, and its Executive Regulations, as amended, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurred during the three-months period
ended 31 March 2025 that might have had a material effect on the business of the Parent Company or on
its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief, we have
not become aware of any violations of the provisions of Law No. 7 of 2010 concerning the establishment
of the Capital Markets Authority (“CMA”) and organization of security activity and its executive
regulations, as amended, during the three months period ended 31 March 2025 that might have had a
material,effect on the business of the Parent Company or on its financial position.

BADER A. AL-ABDULJADER
LICENCE NO. 207-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

14 May 2025
Kuwait
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United Real Estate Company K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION (UNAUDITED)
As at 31 March 2025

(Audited)
31 March 31 December 31 March
2025 2024 2024
Notes KD KD KD
ASSETS
Non-current assets
Property and equipment 151,519,875 151,634,562 134,815,158
Investment properties 371,159,904 370,600,834 375,015,196
Investment in associates 5 48,115,665 46,018,347 40,158,579
Financial assets at fair value through other comprehensive
income 16 937,972 936,716 2,058,547
Right-of-use assets 2,102,985 2,533,195 1,631,405
Intangible assets 1,362,216 1,388,362 1,470,566
Loan to an associate 13 - - 17,184,666
575,198,617 573,112,016 572,334,117
Current assets
Properties held for trading 32,823,070 31,489,293 7,429,458
Accounts receivable, prepayments and other assets 3 49,373,031 49,427,613 45,135,494
Cash, bank balances and deposits 4 17,614,219 17,938,857 25,903,163
99,810,320 98,855,763 78,468,115
TOTAL ASSETS 675,008,937 671,967,779 650,802,232
LIABILITIES AND EQUITY
LIABILITIES
Non-current liabilities
Interest bearing loans and borrowings 6 258,360,713 262,533,667 265,017,061
Bonds 7 80,000,000 80,000,000 80,000,000
Accounts payable, accruals and other payables 9,202,633 9,123,821 8,284,206
Deferred tax liabilities 25,078,907 24,770,019 24,533,372
372,642,253 376,427,507 377,834,639
Current liabilities
Interest bearing loans and borrowings 6 25,973,126 22,969,117 17,711,658
Accounts payable, accruals and other payables 67,964,063 68,282,524 61,119,478
93,937,189 91,251,641 78,831,136
Total liabilities 466,579,442 467,679,148 456,665,775
EQUITY
Share capital 143,054,551 143,054,551 143,054,551
Share premium 15,550,698 15,550,698 15,550,698
Statutory reserve 21,829,743 21,829,743 21,302,209
Voluntary reserve 2,582,767 2,582,767 2,582,767
Treasury shares 8 (15,503,985) (15,503,985) (15,503,985)
Treasury shares reserve 491,325 491,325 491,325
Other reserve (14,846,769) (14,766,471) (14,766,471)
Revaluation surplus 36,426,529 36,574,836 35,284,819
Cumulative changes in fair values (4,184,934) (4,186,256) (3,407,634)
Foreign currency translation reserve (10,209,571) (11,564,201) (11,182,385)
Retained earnings 24,741,817 22,314,068 19,832,248
Equity attributable to equity holders of the Parent Company 199,932,171 196,377,075 193,238,142
Non-controlling interests 8,497324 7,911,556 898,315
Total equity 208,429,495 204,288,631 194,136,457
TOTAL LIABILITIES AND EQUITY 675,008,937 671,967,779 650,802,232

1 Naser Sabah Al Ahmad Al Sabah
Chairperson

The attached notes 1 to 16 form part of this interim condensed consolidated financial information.
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United Real Estate Company K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT

(UNAUDITED)
For the period ended 31 March 2025

Three months ended

31 March
2025 2024
Notes KD KD
REVENUE
Gross rental income 7,513,960 7,599,788
Hospitality income 4,741,781 4,009,455
Contracting and services revenue 10,743,327 7,451,167
Other operating revenue 700,777 867,308
Sale of properties held for trading - 89,379

23,699,845 20,017,097

COST OF REVENUE

Properties operating costs (1,742,451) (1,544,638)
Rental expense on leasehold properties (495,101) (517,135)
Hospitality costs (2,759,872) (2,815,401)
Depreciation of hospitality assets (698,119) (929,276)

Contracting and services cost (10,351,554) (7,057,910)
Cost of properties held for trading sold - (57,030)

(16,047,097)  (12,921,390)

GROSS PROFIT 7,652,748 7,095,707
General and administrative expenses (1,997,744) (2,063,866)
Depreciation of property and equipment (195,958) (111,886)
Other net operating (loss) income 9 (280,191) 498,929
OPERATING PROFIT 5,178,855 5,418,884
Other net non-operating income 10 1,128,499 1,719,600
Share of results of associates 5 2,248,570 318,780
Finance costs — net (5,449,234) (5,032,771)
PROFIT BEFORE TAXATION 3,106,690 2,424,493
Taxation expense 11 (572,467) (363,448)
PROFIT FOR THE PERIOD 2,534,223 2,061,045

Attributable to:

Equity holders of the Parent Company 2,279,442 2,048,822
Non-controlling interests 254,781 12,223
2,534,223 2,061,045

EARNINGS PER SHARE:
Basic and diluted — attributable to equity holders of the Parent
Company (fils) 12 1.75 1.57

The attached notes 1 to 16 form part of this interim condensed consolidated financial information.
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