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United Real Estate Company K.S.C.P. £ e A Baatdll ol ) A8 3
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documents mentioned above are provided ks < o
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Statement
2024-09-30 2025-09-30
A A 3l b lisas paldll (5 ldll) 7 )l ila
Net Profit (Loss) represents the amount attributable to
(7.48%) 5,303,839 4,906,993 | the owners of the parent Company
) daaadll g EL‘_mLmY‘ (’\5"'“]‘ (EJLU.\';) s
(8.85%) 4.07 3.71 | Basic & Diluted Earnings per Share
y 68,180,451 100,611,660 Al gltial) s g sl
47.57% Current Assets
649,311,405 683,511,428 b g palt g
5.27% Total Assets
. 95,625,923 91,998,493 Al ghaiall iy llaall
(3.79%) Current Liabilities
454 966,561 473,786,242 <l slhaall e
4.14% Total Liabilities
AV AS 5l aabiog dalall ALl G5 Maa)
193,429,820 201,664,001 Total Equity attributable to the owners of the
4.26% Parent Company
61,810,147 75,085,337 bl el ) e
21.48% Total Operating Revenue
Al (3 sl o ) ila
1.93% 17,859,691 18,203,896 | Net Operating Profit (Loss)
G Y g shaall Jlall Ll 5 / 48 il jileaall
Not Gy Y Gl Y _ )
spiplicabla Not applicable Notapplicalile Accumulated Loss / Paid-Up Share Capital
Financial Results Form Agllall Ul il 3 gl
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Statement

2024-09-30 2025-09-30

‘a‘)'l as il qth..\.u.u Ll (‘SJLu.:'s.ll) c_n‘)l'l gjl..a
Net Profit (Loss) represents the amount
attributable to the owners of the parent

(62.94%) 1,297,719 480,926 | Company

Al Ll agaadl (35l dun
(65%) 1.00 0.35 | Basic & Diluted Earnings per Share
Al ) es

20.57% 21,595,790 26,037,164 | Total Operating Revenue
el (5 leall) o ) ila
5.38% 5,814,764 6,127,567 | Net Operating Profit (Loss)
e Not Applicable for first Quarter I adl e by o

The Operating Profit increased because of
improvement in the performance of operating Ll Adafill J ol ool uatl Ao il M)

assets. The Net Profit declined mainly due to S il e e JS el 8l ila
foreign exchange losses and reduction in non- Adadmll e cal eyl aladil g Aialy ) Ml

operating income.

5,772,107

r Upinion
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1. | Unqualified Opinion Liate e ol | 1
2. | Qualified Opinion O Liste gl 5 | 2
3. | Disclaimer of Opinion [ sl el pe | 3
4. | Adverse Opinion 0 oSl sl | 4
In the event of selecting item No. 2, 3 or 4, L g 413 42 oy 2y yla) Jla
the following table must be filled out, and this form is not AiaT AT ol Lo i 3 galll 138 piiey ¥ g o N Jgaall
considered complete unless it is filled.
Gl Y
Not applicable
Gelaiy Y
Not applicable
Gk Y
Not applicable
Gy Y
Not applicable
Financial Results Form 3 Ll ) 0 2 g A
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RET anY A8 ey ) 4
None None Cash Dividends

sy ayY daie gl Slay 8
None None Bonus Share

a g Y gy @Al ey 358
None None Other Dividend

gy LY cll gsipae
None None No Dividends

gy Y Dlaayis e aaY Judl alysal g
None None Issue Premium None Capital Increase

Y NPT Jull ) i
None None Capital Decrease

daaig)) Ciljliell &S i
United Real Estate Co

(il s I
LLYL Ao gasall

AGCEO

Cobaall Gladis (5 Lk

Mishary Sulaiman
Al Muhailan
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Al kS p g 8,8 0, O Baaliall il Jladt A8y

(aa ) peanall SN It 5SSl
2025 e 30 LS

3 (Hika) .
_pialie 30 st 3 i 30
2024 2024 202{5
i Ao i A s A Chatiag
i g pall
AJglata b il g g
139,505,357 151,634,562 149,715,754 (Dlaaey G‘-‘I\;«
372,895,251 370,600,834 380,181,456 Ao jlaliid 2 Jie
45,710,508 46,018,347 148,557,682 5 Ada ) DS 5 A laTid
InEgYY [ JOA e Alolal) Aadlly da joe Ll ul.‘l
1,926,099 936,716 1,207,790 16 :5.»5"
1,631,405 2,533,195 1,952,581 plaidual Ga ‘—‘L‘PJ‘
1,394,657 1,382,362 1,284,508 Lagale p& Cibaga ga
18,067,677 - ; 13 Alpa 3 A8 30 Y a8
581,130,954 573,112,016 582,899,768
4] giaia Cil g pa
7,378,308 31,489,293 34,005,076 i galiall ia jad g daifan il i
42,560,511 49,427,613 47,251,949 3 SoAl Dl g ey Ladia Sdo gy G iae
18,241,632 17,938,857 19,354,635 4 aay e il ol Baa g o
68,180,451 98,855,763 100,611,660
649,311,405 671,967,779 683,511,428 il g galt (eaan
ALl (3 gha g il llaalt
) W
 Mghsia o8 il
245,360,014 262,533,667 255,157,449 6 2l g JanS il g yay
80,000,000 80,000,000 80,000,000 7 iy
8,513,326 9,123,821 20,871,125 ! gty Ladsa Sl g oy 0 i3l
25,467,298 24,770,019 25,759,176 Alaypa dy poa oy
359,340,638 376,427,507 381,787,750
4 glxie i gl
36,966,027 22,969,117 25,857,590 6 Lo g aad iy ua_ui
58,659,896 68,282,524 66,140,903 OaAl Oyl Aaliee Sy juaay ) piila
95,625,923 91,251,641 91,998,493
454,966,561 467,679,148 473,786,242 Sy gthall Magl
AL d_,l:n
143,054,551 143,054,551 143,054,551 JLall
15,550,698 15,550,698 15,550,698 ped laal °J3\=-
21,302,209 21,829,743 21,829,743 o Jhal bl
2,582,767 2,582,767 2,582,767 t,c_)‘e-ﬁ‘ q-U-Jh‘
(15,503,985) (15,503,985) (7,646,942) 8 c:
491,325 491,325 3,833,023 LETRTN n—-ﬂ‘ q‘l" |
(14,766,471) (14,766.471) (14.846,769)
35,211,512 36,574,836 36,096,841 i B -11= umh
(3,196,873) (4,186,256) (3.510,339) Ul it 3 ATl Sl il
(14,224,394} (11,564,201} {11,376,749) L) Sae Jigad Llgal
22,928,431 22,314,068 16,497,177 syl
193,429,820 196,377,075 201,664,001 U1 AS ) bl Augldd) sl
915,024 7.911,556 8,061,185 gl 2 pawasll
194,344,844 204,288,631 209,725,186 A8L (5§ gl (Fan)
649,311,405 671,967,779 683,511,428 Aglal 3 gha g Sy plladdl £ panna

Lol 22l s s g
B alaa a5
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dalil) LgilS piig £ . a U Banial) il jlBald) A4S L

(e ) ganall Al s jall el 5 ~L Y Gl

A Lgiiad) g df el A Lgeiiall g df L
st 30 sl 30
2024 2025 2024 2025
S i S b S i S b
22,453,504 22,746,705 7,382,022 7,667,632
11,839,545 14,114,525 4,073,274 4,658,962
24,340,438 34,785,727 9,108,218 12,671,557
3,087,281 3,333,123 1,032,276 1,039,013
89,379 105,257 - -
61,810,147 75,085,337 21,595,790 26,037,164
(4,421,255)  (4,541,269) (1,585,284)  (1,478,239)
(1,549,692)  (1,485,307) (515,440) (495,102)
(7,695,790)  (8,442,710) (2,508,992)  (2,880,832)
(2,202,138)  (2,188,819) (370,604) (785,080)
(23,579,999)  (33,735,831) (8,975,256)  (12,379,640)
(57,030) (39,605) - -
(39,505,904)  (50,433,541) (13,955,576)  (18,018,893)
22,304,243 24,651,796 7,640,214 8,018,271
(5,278,466)  (5,279,506) (1,574,802)  (1,511,234)
(325,877) (611,137) (99,696) (203,579)
1,159,791 (557,257) (150,952) (175,891)
17,859,691 18,203,896 5,814,764 6,127,567
2,839,830 261,349 602,108 (196,857)
1,244,125 3,547,337 806,280 298,764
(15,392,440)  (16,281,369) (5,404,427)  (5,412,730)
6,551,206 5,731,213 1,818,725 816,744
(1,210,771) (812,007) (507,787) (315,117)
5,340,435 4,919,206 1,310,938 501,627
5,303,839 4,906,993 1,297,719 480,926
36,596 12,213 13,219 20,701
5,340,435 4,919,206 1,310,938 501,627
4.07 371 1.00 0.35
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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, 16" & 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 30
September 2025, the related interim condensed consolidated statement of profit or loss, interim condensed
consolidated statement of comprehensive income for the three-month and nine-month periods then ended,
and the related interim condensed consolidated statement of cash flows and interim condensed consolidated
statement of changes in equity for the nine-month period 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 condensed consolidated 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 IAS 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 nine-month period ended
30 September 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 organisation of security activity and its executive
regulations, as amended, during the nine-month period ended 30 September 2025 that might have had a
material effect on the business of the Parent Company or on its financial position.

Ty
BADER A. AL-ABDULJADER
LICENCE NO. 207-A
EY
AL AIBAN, AL OSAIMI & PARTNERS

6 November 2025
Kuwait
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United Real Estate Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION (UNAUDITED)

As at 30 September 2025
(Audited)
30 September 31 December 30 September
2025 2024 2024
Notes KD KD KD
ASSETS
Non-current assels
Property and equipment 149,715,754 151,634,562 139,505,357
Investment propertics 380,181,456 370,600,834 372,895,251
Invesiment 1n associates 5 48,557,682 46,018,347 45,710,508
Financial assets al far value through other comprehensive
Income 16 1,207,790 936,716 1,926,099
Right-of-use assets 1,952,581 2,533,195 1,631,405
Intangible assets 1,284,505 1,388,362 1,394 657
Loan to an assoctate 13 - - 18,067,677
582,899,768 373,112,016 581,130,954
Current assels
Properties held for trading 34,005,076 31,489,293 7,378,308
Accounts receivable, prepayments and other assets 3 47,251,949 49 427,613 42,560,511
Cash, bank balances and deposits 4 19,354,635 17,938,857 18,241,632
100,611,660 98,855,763 68,180,451
TOTAL ASSETS 683,511,428 671,967,779 649,311,405
LIABILITIES AND EQUITY
Liahilities
Non-current liabilities
Interest bearing loans and borrowings 6 255,157,449 262,533,667 245 360,014
Bonds 7 $0,000,000 80,000,000 80,000,000
Accounis payable, accruals and cther payables 20,871,125 9,123,821 8,513,326
Deferred tax habilities 25,759,176 24,770,019 25,467,298
381,787,750 376,427,507 359,340,638
Current liabilities
Interest beanng loans and borrowings 6 25,857,590 22,969,117 36,966,027
Accounts payable, accruals and other payables 66,140,903 68,282,524 58,659,896
91,998,493 31,251,641 95,625.923
Total liabilities 473,786,242 467,679,148 454,966,561
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 2,582,167
Treasury shares 8 {7,646,942) (15,503,985) (15,503,985}
Treasury shares reserve 3,833,023 491,325 491,335
Orher reserve (14,846,769} (14,766,471) (14,766,471}
Revaluation surplus 36,096,841 36,574,836 35.211,512
Cumulative changes in fair values (3,910,339) (4,186,256) (3,196.873)
Foreign currency iranslalion reserve (11.376,749) (11,564,201) (14,224,394)
Retained earnings 16,497,177 22,314,068 22,928,481
Equity attributable to equity holders of the Parent
Company 201,664,001 196,377,075 193,429 820
Non-controlling imteresis 8,061,185 7911556 915,024
Total equity 209,725,186 204,288 631 194,344,844
TOTAL LIABILITIES AND EQUITY 683,511,428 671,967,779 649 311 405

_,—-v-"?éz' —

ad Al Sabah
f

Bib1 Naser Sabah Al Ahm
Chairperson

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

INTERIM CONDENSED CONSOLIDATED STATEMENT PROFIT OR LOSS

(UNAUDITED)
For the period ended 30 September 2025

Three months ended Nine months ended
30 September 30 September
2025 2024 2025 2024
Notes KD KD KD KD
REVENUE
Gross rental income 7,667,632 7,382,022 22,746,705 22,453,504
Hospitality income 4,658,962 4,073,274 14,114,525 11,839,545
Contracting and services revenue 12,671,557 9,108,218 34,785,727 24,340,438
Other operating revenue 1,039,013 1,032,276 3,333,123 3,087,281
Sale of properties held for trading - - 105,257 89,379
26,037,164 21,595,790 75,085,337 61,810,147
COST OF REVENUE
Properties operating costs (1,478,239) (1,585,284) (4,541,269) (4,421,255)
Rental expense on leasehold properties (495,102) (515,440) (1,485,307)  (1,549,692)
Hospitality costs (2,880,832) (2,508,992) (8,442,710)  (7,695,790)
Depreciation of hospitality assets (785,080) (370,604) (2,188,819) (2,202,138)
Contracting and services cost (12,379,640) (8,975,256) (33,735,831) (23,579,999)
Cost of properties held for trading sold - - (39,605) (57,030)
(18,018,893) (13,955,576) (50,433,541) (39,505,904)
GROSS PROFIT 8,018,271 7,640,214 24,651,796 22,304,243
General and administrative expenses (1,511,234)  (1,574,802) (5,279,506) (5,278,466)
Depreciation of property and equipment (203,579) (99,696) (611,137) (325,877)
Other net operating (loss) income 9 (175,891) (150,952) (557,257) 1,159,791
OPERATING PROFIT 6,127,567 5,814,764 18,203,896 17,859,691
Other net non-operating (loss) income 10 (196,857) 602,108 261,349 2,839,830
Share of results of associates 5 298,764 806,280 3,547,337 1,244,125
Finance costs — net (5,412,730)  (5,404,427) (16,281,369) (15,392,440)
PROFIT BEFORE TAXATION 816,744 1,818,725 5,731,213 6,551,206
Taxation expense 11 (315,117) (507,787) (812,007) (1,210,771)
PROFIT FOR THE PERIOD 501,627 1,310,938 4,919,206 5,340,435
Attributable to:
Equity holders of the Parent Company 480,926 1,297,719 4,906,993 5,303,839
Non-controlling interests 20,701 13,219 12,213 36,596
501,627 1,310,938 4,919,206 5,340,435
EARNINGS PER SHARE:
Basic and diluted — attributable to
equity holders of the Parent
Company (fils) 12 0.35 1.00 3.71 4.07

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