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REF: LD-22-315

M/S. Boursa Kuwait Company

Subject: Outcome of the Meeting of the Board of

Directors of United Real Estate Company (K.S.C.P)

With reference to the above subject, and the

requirements of the fourth chapter from module
ten of the executive bylaw of the law No. 7 for 2010
amended by law No. 22 for 2015 on the
establishment of the Capital Markets Authority and
regulations of securities activities and its
amendments, regarding the disclosure of material
information, we would like to inform you that
United Real Estate Company’s Board of Directors
have met on Wednesday 11/05/2022 at 1:00 p.m.
and approved the Interim Condensed Consolidated
Financial Statement for the period ended
31/03/2022. We also attach the Financial Results

Form for the period ended 31/03/2022.
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United Real Estate Compahy KS.CP
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2022-03-31
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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
2021-03-31 2022-03-31
A S, (ealuss Gl ()lusll) )l $lo
41.64% 1,131,511 1,602,665 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaaselly Al | (8yles) dumes
41.64% 1.05 1.49 o _ ’ red & ?
Basic & Diluted Earnings per Share
Ygluall &ilagagll
(22.77%) 126,830,336 97,949,757 g S
Current Assets
logasll Jlea)
(2.38%) 611,424,944 596,877,696 »estld
Total Assets
Uglusll by |
(2.07%) 115,077,078 112,692,281 Seaat T
Current Liabilities
i Shgdhall e
0.29% 415,871,861 417,085,653 ! o wlalld
Total Liabilities
A1 35,401 (ealinsy Lolsd! LSW) Gsa> Jlaz)
(6.30%) 176,385,499 165,269,565 Total Equity attributable to the owners of the
Parent Company
Llaadl alsly¥l Jes)
(17.48%) 22,748,327 18,773,001 .
Total Operating Revenue
Al Tl (8ylusd!) ol o
7.05% 3,282,260 3,513,502 . . v el
Net Operating Profit (Loss)
u:lu Yy by sidan #e8ll JUI oy / aSTAL bl
ot . . . .
| applicable Not applicable Not applicable Accumulated Loss/ Paid-Up Share Capital
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Statement

2021-03-31 2022-03-31
e A1 38,40 abuay polid) (5ylusdl) oyl Lo
l'\lo.t o ¥ G ¥ Net Profit (Loss) represents the amount
. Not applicable Not applicable attributable to the owners of the parent
applicable
Company
&N!aqy sy sy Zaaslly wlad) @l (5lus) L
ot . . . . .
applicable Not applicable Not applicable Basic & Diluted Earnings per Share
@4:.1.1)’ (b e Lbaad sl Jle)
ot X . .
appiicable Not applicable Not applicable Total Operating Revenue
é+N‘°ieY sy sy Al (b)) @l Glo
ot . . . .
applicable Not applicable Not applicable Net Operating Profit (Loss)

e Not Applicable for first Quarter

¥l )l e oy @

The increase in net profit is mainly attributable to:
Increase in gross profit resulting from:
e Rental Activities.
e Hospitality Business.

o Real Estate services.
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1,569,374

914,792

1. | Unqualified Opinion Laimie e gy | .1
2. | Qualified Opinion O Lanza gl | .2
3. | Disclaimer of Opinion O sl el pue | .3
4. | Adverse Opinion O oSl | 4
In the event of selecting item No. 2, 3 or 4, Hat a4 513 512 08wy s Sl
the following table must be filled out, and this formis not dabad oy o) Lo SlazSle 390l i piay ¥y « JUall Jgucnll
considered complete unless it is filled.
G Y
Not applicable
G Y
Not applicable
&Y
Not applicable
Gt ¥
Not applicable
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Not applicable

Not applicable

el Heuall

AR ERRTRY 3055 <ola g3
Not applicable Not applicable Cash Dividends

G ¥ Gebais ¥ s el Sl 3
Not applicable Not applicable Bonus Share

Geaiy ¥ EART IEA AP
Not applicable Not applicable Other Dividend

EANTRY bl miss e zL)i mie pus
Not applicable No Dividends No Dividends

PARR Gidasy ¥ Sl 3dke AR JWH el 555
Not applicable Not applicable | Issue Premium Not applicable Capital Increase

Sty ¥ PR JWI el pasaes

Capital Decrease
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Ernst & Young Tel: +965 2 295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 2 245 6419
P.O. Box 74 kuwait@kw.ey.com

Building a better 18-20th Floor, Baitak Tower ey.com/mena
working world Ahmed Al Jaber Street
Safat Square 13001, Kuwait

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

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
United Real Estate Company S.A.K.P. (the “Parent Company”) and its subsidiaries (the “Group™) as at
31 March 2022, and the related interim condensed consolidated income statement and interim condensed
consolidated statement of comprehensive income, the related interim condensed consolidated statement
of changes in equity and the interim condensed consolidated statement of cash flows for the three
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 347). 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 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 account of the Parent Company. We further report that, to the best of our
knowledge and belief, we have not become aware of any violation of the Companies Law No. | of 2016,
as amended, and its Executive Regulations, as amended, or of the Parent Company's the Memorandum
of Incorporation and Articles of Association, as amended, during the three months period ended 31
March 2022 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 Capital
Markets Authority and its related regulations, during the three-month period ended 31 March 2022 that
might have had a material effect on the business of the Parent Company or on its financial position.
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2021 2021 2022
oS ln S b (S i
132,010,228 130,804,413 130,191,932
269,680,402 260,713,357 279,501,162
57,315,335 58,649,178 58,966,198
3,364,780 3,420,747 3,417,912
20,454,602 25,160,230 25,182,728
1,769,261 1,696,840 1,668,007
484,594,608 480,444,765 498,927,939
55,618,348 55,494,092 29,430,018
57,876,194 50,293,939 55,203,913
13,335,794 14,197,931 13,315,826
126,830,336 119,985,962 97,949,757
611,424,944 600,430,727 596,877,696
208,849,730 215,682,707 213,736,772
31,945,053 31,523,858 30,656,600
60,000,000 60,000,000 60,000,000
300,794,783 307,206,565 304,393,372
31,380,683 30,845,376 31,881,285
83,696,395 77,676,396 80,810,996
115,077,078 108,521,772 112,692,281
415,871,861 415,728,337 417,085,653
118,797,442 118,797,442 118,797,442
15,550,698 15,550,698 15,550,698
20,511,526 20,511,526 20,511,526
2,582,767 2,582,767 2,582,767
(14,478,743) (14,478,743) (14,478,743)
491,325 491,325 491,325
(16,357,247) (16,135,680) (16,135,680)
(2,027,594) (2,019,804) (2,018,346)
(11,610,724) (9,054,420) (15,104,271)
37,849,686 37,635,189 37,498,254
25,076,363 15,834,993 17,574,593
176,385,499 169,715,293 165,269,565
19,167,584 14,987,097 14,522,478
195,553,083 184,702,390 179,792,043
611,424,944 600,430,727 596,877,696
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United Real Estate Company S.A.K.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2022

(Audited)
31 March 31 December 31 March
2022 2021 2021
Notes KD KD KD
ASSETS
Non-current assets
Property and equipment 130,191,932 130,804,413 132,010,228
Investment properties 279,501,162 260,713,357 269,680,402
Investment in associates 58,966,198 58,649,178 57,315,335
Financial assets at fair value through other comprehensive
income 3,417,912 3,420,747 3,364,780
Loan to an associate 11 25,182,728 25,160,230 20,454,602
Intangible assets 1,668,007 1,696,840 1,769,261
498,927,939 480,444,765 484,594,608
Current assets
Properties held for trading 29,430,018 55,494,092 55,618,348
Accounts receivable, prepayments and other assets 3 55,203,913 50,293,939 57,876,194
Cash and short-term deposits 4 13,315,826 14,197,931 13,335,794
97,949,757 119,985,962 126,830,336
TOTAL ASSETS 596,877,696 600,430,727 611,424,944
LIABILITIES AND EQUITY
LIABILITIES
Non-current liabilities
Interest bearing loans and borrowings 5 213,736,772 215,682,707 208,849,730
Deferred tax liabilities 30,656,600 31,523,858 31,945,053
Bonds 60,000,000 60,000,000 60,000,000
304,393,372 307,206,565 300,794,783
Current liabilities
Interest bearing loans and borrowings 5 31,881,285 30,845,376 31,380,683
Accounts payable, accruals and other payables 80,810,996 77,676,396 83,696,395
112,692,281 108,521,772 115,077,078
Total liabilities 417,085,653 415,728,337 415,871,861
EQUITY
Share capital 118,797,442 118,797,442 118,797,442
Share premium 15,550,698 15,550,698 15,550,698
Statutory reserve 20,511,526 20,511,526 20,511,526
Voluntary reserve 2,582,767 2,582,767 2,582,767
Treasury shares 6 (14,478,743) (14,478,743) (14,478,743)
Treasury shares reserve 491,325 491,325 491,325
Other reserve (16,135,680) (16,135,680) (16,357,247)
Cumulative changes in fair values (2,018,346) (2,019,804) (2,027,594)
Foreign currency translation reserve (15,104,271) (9,054,420) (11,610,724)
Revaluation surplus 37,498,254 37,635,189 37,849,686
Retained earnings 17,574,593 15,834,993 25,076,363
Equity attributable to equity holders of the Parent Company 165,269,565 169,715,293 176,385,499
Non-controlling interests 14,522,478 14,987,097 19,167,584
Total equity 179,792,043 184,702,390 195,553,083
TOTAL LIABILITIES AND EQUITY 596,877,696 600,430,727 611,424 944
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The attached notes 1 to 14 form part of this interim condensed consolidated financial information.
2




