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Approved auditor's report
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' Net Profit (Loss) represents the amount attributable to |
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10.48% 3.08 3.40 Basic & Diluted Earnings per Share
' ‘L A i) b g galt |
44.62% 79,483,790 \ 114,951,814 | Current Assets
i il g gl Alaa] :
5.84% 650,616,351 688,626,117 Total Assets ]
U gl iy Uit |
22.14% 72,790,962 88,908,898 Current Liabilities |
Sl sllaall Juen
4.89% 455,339,473 477,588,422 Total Liabilities ]
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Total Equity attributable to the owners of the
4.22% 194,375,376 202,579,932 Parent Company
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Statement

2024-06-30 2025-06-30

AV AS 8] caalises Galall (5 luall) m gl ila -
Net Profit (Loss) represents the amount
attributable to the owners of the parent

9.67% 1,957,208 2,146,625 Company

Al 5 ) gl (3 ki) Ay )
9.67% 1.50 1.65 Basic & Diluted Earnings per Share
Ll o) ) e

25.50% | 20,197,260 25,348,326 Total Operating Revenue
Lla il (5 jluesll) o I ila
4.09% 6,626,043 6,897,472 Net Operating Profit (Loss)
e Not Applicable for second Quarter Sl e sy

The increase in profit for the period ended 30 June
2025. compared to the period ended 30 June 2024, 4 Jia 2025 555 30 & Agiiall 5l o 1 6 saly 5 O

is primarily due to an increase in profit from the 0l el (S8 2500 2024 srig 30 B gl 5yl
results of associate companies and the contracting

Slada g Y glia ol ! gl galia ) S i il e 2 LY

and services revenue and hospitality sector, which LA e sl o s e kﬂb Aall &ué}

were offset by a decrease in other non-operating

i . S
income.
In addition, the profit for the period ended 30 June 30 of Rt 3 Al gy gt el ) Silaally
2024, included gains realized from the sale of g jlie i) aw (e A # L 5 2024

investment properties.

3,771,634

2,361,163
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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 30
June 2025, the related interim condensed consolidated statement of profit or loss, interim condensed
consolidated statement of comprehensive income for the three-month and six-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 six-months 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 six-month period ended
30 June 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 six-month period ended 30 June 2025 that might have had a material
effect onfthe business of the Parent Company or on its financial position.

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

EY

AL AIBAN, AL OSAIMI & PARTNERS

4 August 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 30 June 2025

ASSETS

Non-current assets
Property and equipment
Investment properties
Investment in associates

Financial assets at fair value through other comprehensive

income
Right-of-use assets
Intangible assets
Loan to an associate

Current assets
Properties held for trading

Accounts receivable, prepayments and other assets

Cash, bank balances and deposits

TOTAL ASSETS

LIABILITIES AND EQUITY

Liabilities

Non-current liabilities

Interest bearing loans and borrowings

Bonds

Accounts payable, accruals and other payables
Deferred tax liabilities

Current liabilities
Interest bearing loans and borrowings
Accounts payable, accruals and other payables

Total liabilities

Equity

Share capital

Share premium

Statutory reserve

Voluntary reserve

Treasury shares

Treasury shares reserve

Other reserve

Revaluation surplus

Cumulative changes in fair values
Foreign currency translation reserve
Retained earnings

Equity attributable to equity holders of the Parent

Company
Non-controlling interests

Total equity

TOTAL LIABILITIES AND EQUITY

aser Sabah Al Ahmad Al Sabah
Chairperson i

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

Notes

16

13

w

(Audited)
30 June 31 December 30 June
2025 2024 2024
KD KD KD

150,857,203 151,634,562 134,030,283
369,597,311 370,600,834 374,581,214
48,343,922 46,018,347 40,076,592
1,212,752 936,716 2,050,215
2,342,566 2,533,195 1,631,405
1,320,549 1,388,362 1,438,864
- - 17,323,988
573,674,303 573,112,016 571,132,561
34,284,920 31,489,293 7,412,317
48,657,607 49,427,613 44,135,638
32,009,287 17,938,857 27,935,835
114,951,814 98,855,763 79,483,790
688,626,117 671,967,779 650,616,351
273,610,703 262,533,667 269,078,485
80,000,000 80,000,000 80,000,000
9,604,730 9,123,821 8,309,716
25,464,091 24,770,019 25,160,310
388,679,524 376,427,507 382,548,511
22,921,673 22,969,117 16,257,774
65,987,225 68,282,524 56,533,188
88,908,898 91,251,641 72,790,962
477,588,422 467,679,148 455,339,473
143,054,551 143,054,551 143,054,551
15,550,698 15,550,698 15,550,698
21,829,743 21,829,743 21,302,209
2,582,767 2,582,767 2,582,767
(15,503,985) (15,503,985) (15,503,985)
491,325 491,325 491,325
(14,846,769) (14,766,471) (14,766,471)
36,255,807 36,574,836 34,970,795
(3,910,220) (4,186,256) (3,412,230)
(9,983,149) (11,564,201) (11,997,853)
27,059,164 22,314,068 22,103,570
202,579,932 196,377,075 194,375,376
8,457,763 7,911,556 901,502
211,037,695 204,288,631 195,276,878
688,626,117 671,967,779 650,616,351
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United Real Estate Company K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT PROFIT OR LOSS

(UNAUDITED)
For the period ended 30 June 2025

Notes
REVENUE
Gross rental income
Hospitality income
Contracting and services revenue
Other operating revenue
Sale of properties held for trading

COST OF REVENUE

Properties operating costs

Rental expense on leasehold properties
Hospitality costs

Depreciation of hospitality assets
Contracting and services cost

Cost of properties held for trading sold

GROSS PROFIT

General and administrative expenses
Depreciation of property and equipment

Other net operating (loss) income 9

OPERATING PROFIT

Other net non-operating (loss) income 10
Share of results of associates 5
Finance costs — net

PROFIT BEFORE TAXATION
Taxation expense 11

PROFIT FOR THE PERIOD

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

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

Three months ended

Six months ended

30 June 30 June
2025 2024 2025 2024
KD KD KD KD

7,565,112 7,471,694 15,079,072 15,071,482
4,713,782 3,756,816 9,455,563 7,766,271
11,370,843 7,781,053 22,114,170 15,232,220
1,593,332 1,187,697 2,294,109 2,055,005
105,257 - 105,257 89,379
25,348,326 20,197,260 49,048,171 40,214,357
(1,320,580)  (1,291,333) (3,063,031) (2,835,971)
(495,104) (517,117) (990,205)  (1,034,252)
(2,802,006) (2,371,397) (5,561,878)  (5,186,798)
(705,620) (902,258) (1,403,739) (1,831,534)
(11,004,637)  (7,546,833) (21,356,191) (14,604,743)
(39,605) - (39,605) (57,030)
(16,367,552) (12,628,938) (32,414,649) (25,550,328)
8,980,774 7,568,322 16,633,522 14,664,029
(1,770,527)  (1,639,798) (3,768,271)  (3,703,664)
(211,600) (114,295) (407,558) (226,181)
(101,175) 811,814 (381,366) 1,310,743
6,897,472 6,626,043 12,076,327 12,044,927
(670,293) 518,122 458,206 2,237,722
1,000,004 119,065 3,248,574 437,845
(5,419,405)  (4,955,242) (10,868,639)  (9,988,013)
1,807,778 2,307,988 4,914,468 4,732,481
75,577 (339,536) (496,890) (702,984)
1,883,355 1,968,452 4,417,578 4,029,497
2,146,625 1,957,298 4,426,067 4,006,120
(263,270) 11,154 (8,489) 23,377
1,883,355 1,968,452 4,417,578 4,029,497
1.65 1.50 3.40 3.08

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