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

As per the regulation of the fourth chapter from module ten of
the executive bylaw of the Law No. 7 of 2010, amended by Law
No. 22 of 2015 on the establishment of the Capital Markets
Authority and the regulation of securities activity and its
amendments, regarding the disclosure of material information,
we would like to informyou that United Real Estate Company's
Board of Directors have met on Monday 13/05/2024 at 1:30
p.m. where it has discussed and approved the Interim
Condensed Consolidated Unaudited Financial Statements for

the period ended 31/03/2024.

Please find enclosed the quarterly Financial Results Form for

the period ended 31/03/2024 along with the auditor’s report.
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United Real Estate Company K.S.C.P.
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tBoard of Directors Meeting Date
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Required Documents Z39aills LBLEy| o) il il
Approved financial statements. suarall LW S o A
Approved auditor's report Ll caBlye 0,85 (pn B
This form shall not be deemed to be complete unless the il sin 5L8.0n s ) Lo et~ eaall Lim ins Y
documents mentioned above are provided - 242 Slbly e ! gisell Mia niny
ol
Statement
2023-03-31 2024-03-31
2138, (waliey (ol (35lusdl) mudl GLo
1.04% 2,027,815 2,048,822 | Net Profit (Loss) represents the amount attributable to
the owners of the parent Company
Ladselly sl 1 (3lus) dumes
1.04% 1.56 157 _ i An 7
Basic & Diluted Earnings per Share
glazll Slogzell
(32.61%) 118,865,907 80,099,520 7 s
Current Assets
Slagesll Jlez)
(6.40%) 695,306,233 650,802,232 el
Total Assets
Wglaall olgllal
(33.92%) 119,294,274 78,831,136 el :
Current Liabilities
b f les!
(9.95%) 507,149,703 456,665,775 . il dlos!
Total Liabilities
2S00 mablue ol LSW Boam Loz
3.09% 187,446,579 193,238,142 | Total Equity attributable to the owners of the
Parent Company
adaadl obba Jlea)
(14.59%) 23,435,311 20,017,097 .
Total Operating Revenue
ENIPUd [ (3 DPES ) P TS
(7.42%) 5,853,248 5,418,884 : : Sl
Net Operating Profit (Loss)
AR Gdan ¥ Gdan ¥ 98l JUI oy / 2SI H5Laul!
Not applicable Not applicable Not applicable Accumulated Loss/ Paid-Up Share Capital
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Statement
2023-03-31 2024-03-31
e AV AS 5l aalinay palall (3 luadll) s M Lo
N Geb Y Gehy ¥ Net Profit (Loss) represents the amount
Sprlieoble Not applicable Not applicable attributable to the owners of the parent
Company
@I\Jla;‘s Y jokis ¥ a5 Al agudl (3,lud) Aoy )
applicable Not applicable Not applicable Basic & Diluted Earnings per Share
PO Al calal ) |
R o o
; icabl -
Sbolicable Not applicable Not applicable Total Operating Revenue
(‘yla.\.\i\h;,t‘i PRIRY PRIRY Al il (SJLms“) C__:Jll @L..a
ARG Not applicable Not applicable Net Operating Profit (Loss)

e Not Applicable for first Quarter

IV e e gy e

The increase in net profit for the period ended 31

2024 sl 31 A dagtinall 5l )l il 8530 )

March 2024 as compared to the period ended 31 gm‘_u‘ K5 330 2023 Lo e 31 b Augiall 3 il 4 i

March 2023 was primarily due to increase in net

2 On s e Clileal) (e )l il (38005 o
profit from rental operations , profit from sale of Sl St A 4

agiall ol ol e 3 5 a5 e g )W) e
ileaadll g

investment property and partially offset by decrease

net revenue of contracting and services.
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Unqualified Opinion Lixie ae gl | L1
2. | Qualified Opinion O Laxia gfy | .2
3. | Disclaimer of Opinion O Sl el pue | .3
4. | Adverse Opinion O oSy | .4
In the event of selecting item No. 2, 3 or 4, aaim B of 3 51 2 @8 s Hlas ! Jlxy

the following table must be filled out, and this form is not

ity oy o Lo SaiSla 39l Lia _pzay Yy e JUlt Jgazll
considered complete unless it is filled.

AR
Not applicable

Giau ¥
Not applicable

Gdan ¥
Not applicable
G ¥
Not applicable
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At Haudll

RETe | Az L Silayes
None None Cash Dividends

azgs¥ NEP Lnis peel Slagjgs
None None Bonus Share

azsr¥ NER &3l Slasies
None None Other Dividend

NP azss¥ Tl iss pas

None None No Dividends

RPN dxg Y Sl sdle RSV JU Ll (X153
None None Issue Premium None Capital Increase

REP Az ¥ U Guly pasies
None None Capital Decrease

URC EESEpeILEY ajr.u.v
i Co

United Real Estate

outdyllg Bl ulzea sy 8L
degozmall gduaiall

Vice Chairman & GCEO

l9> pliae O3lo

Mazen Issam Hawwa
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Al LgilS jd g £ 8,0 Banliall il i) Ay

(3320 e ) panall S o sall  Jall 35S padt oy
2024 m Jw 31 q.s'l.aS

{4ize)
w31 i 31 el IS
2023 2023 2024
S S s e S A Slaloand
b g gall
Algllie = Glagn pa
135,965,744 135,531,933 134,815,158 Cizeay CiSiee
379,962,701 378,015,123 375,015,196 L R e
39,764,514 40,239,603 40,158,579 5 e il A L
ALALEW Cohab Y A e Al Lailly Aa e Gl Sl g
2,291,912 2,041,928 2,058,547 16 o S
16,877,278 17,626,657 17,184,666 13 Ly 48,5 M o
1,578,177 1,494,749 1,470,566 Agade pf Qo g ga
576,440,326 574,949,993 570,702,712
Al gl il g pa
21,246,481 8,489,149 7,429,458 boaliall i il L i 2 jlie
47,441,578 46,656,049 46,766,899 3 AT Claga oy Lt Do ghaey o gigne
50,177,848 35,383,705 25,903,163 4 ot ailYy il
118,865,907 90,528,903 80,099,520
695,306,233 665,478,296 650,802,232 Oliga gall £ gara
4510 (G gia g Oy slhaali
) iy gllad
Aglaie b Gyglha
268,812,420 270,653,014 265,017,061 6 b Saad ciduy gy 8
31,220,773 31,710,829 24,533,372 U e Ay g =iy il
80,000,000 80,000,000 80,000,000 7 . o . Sl
7,813,236 7,806,931 8,284,206 e il 43512 Baws )} g Adnese Thi g pune g 30
387,855,429 390,170,774 377,834,639
4] glaie iy glhaa
18,184,225 20,964,457 17,711,658 6 - by JaaS iy B
73,560,049 67,711,595 61,119,478 @ ah Al Bana g Alatiie by jeae g itk
27,550,000 . . 7 e
119,294,274 88,676,052 78,831,136
507,149,703 478,846,826 456,665,775 o gliaalt s
ALl (g gha
143,054,551 143,054,551 143,054,551 dudi L,
15,550,698 15,550,698 15,550,698 paed el 3350
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2,582,767 2,582,767 2,582,767 (st ebtalt
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(19,976,290) (16,675,776) {11,182,385) Al Wihee Jygad sl
24,041,906 17,469,418 19,832,248 s ol )
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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 2024 and the related interim condensed consolidated income statement, 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
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 2024 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 2024 that might have had a
material effect on the business of the Parent Company or on its financial position.

ABRULKARIM ALSAMDAN
LICENCE NO. 208-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

13 May 2024
Kuwait



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2024

{Andited)
31 March 31 December 3 March
2024 20213 2023
Notes KD KD KD
ASSETS
Non-current assets
Property and equipment 134,815,158 135.531.933 135,965,744
Investment propertics 375,015,196 378.015.123 379.962.7101
Investment in associales ] 40,158,579 40.239.603 39764514
Financial assets at fair value through other comprehensive
Income 16 2,058,547 2,041,928 2,291,912
Loan to an associate 13 17,184,666 17.626,657 16,877,278
Intangible assets 1,470,566 1.494 749 1.578.177
570,702,712 574,949 993 576,440,326
Current assets
Properties held for trading 71,429,458 8,489 149 21,246 481
Accounts receivable, prepayments and other assets 3 46,766,899 46,656,049 47441578
Cash and cash equivalents 4 25,903,163 35,383,705 50,177,848
80,099,520 60,528,903 118,865,907
TOTAL ASSETS 650,802,232 665,478,896 695,306,213
LIABILITIES AND EQUITY
LIABILITIES
Non-current liabilities
Interest bearing loans and borrowings ] 265,017,061 270,653,014 268,812,420
Deferred tax liabilities 24,533,372 31,710,829 31,229,773
Bonds 7 80,000,000 80,000,000 80,000,000
Accounts payable, accruals and other payables 8,284,206 7.806,931 7.813.236
377,834,639 390,170,774 387855429
Current liabilities
Interest bearing loans and borrowings 6 17,711,658 20,964,457 18,184,225
Accounts payable, accruals and other payables 61,119,478 67.711,595 73,560,049
Bonds 7 - - 27,550,000
78,831,136 88,676,052 119,294,274
Total liabilities 456,665,775 478,846,826 507,149,703
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 21,302,209 21,302 209 20,877,509
Voluntary reserve 2,582,767 2,582,767 2,582,767
Treasury shares 8 (15,503,985) (15,503,983) (15,503.9835)
Treasury shares reserve 491,325 491,325 491,325
Other reserve {14,766,471) (16,410,588) (16,410,588)
Revaluation surplus 35,284,819 35,598,827 36,097,953
Cumulative changes 1n fair values (3,407,634) {3,419,309) (3,359,267)
Foreign currency translation reserve (11,182,385) (16,675,776) (19,976,290)
Retained earnings 19,832,248 17,469,418 24,041,906
Equity attributable to equity holders of the Parent Company 193,238,142 184,039,637 187,446,579
Non-controlling mterests 898,315 2,592,433 709.951
Total equity 194,136,457 186,632,070 188,156,530
TOTAL LIABILITIES AND UITY 650,802,232 665,478,896 695,306,233

| Ahmad Al Sabah T
Chairperson _ 2
The attached notes | 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 2024

REVENUE

Gross rental income

Hospitality income

Sale of properties held for trading
Contracting and services revenue
Other operating revenue

COST OF REVENUE

Properties operating costs

Rental expense on leasehold properties
Hospitality costs

Cost of properties held for trading sold
Depreciation of hotels

Contracting and services cost

GROSS PROFIT

General and administrative expenses
Depreciation of property and equipment
Other net operating income (losses)

OPERATING PROFIT

Other net non-operating income
Share of results of associates
Finance costs — net

PROFIT BEFORE TAXATION
Taxation expense

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)

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

Notes

11

12

Three months ended

31 March
2024 2023
KD KD
7,599,788 7,559,129
4,009,455 3,364,962
89,379 251,687
7,451,167 11,238,217
867,308 1,021,316
20,017,097 23,435,311
(1,544,638) (1,421,044)
(517,135) (517,355)
(2,815,401) (2,026,265)
(57,030) (179,459)
(929,276) (693,255)
(7,057,910) (10,465,548)
(12,921,390) (15,302,926)
7,095,707 8,132,385
(2,063,866) (1,980,906)
(111,886) (152,161)
498,929 (146,070)
5,418,884 5,853,248
1,719,600 1,085,131
318,780 244,744
(5,032,771) (5,022,926)
2,424,493 2,160,197
(363,448) (129,204)
2,061,045 2,030,993
2,048,822 2,027,815
12,223 3,178
2,061,045 2,030,993
1.57 1.56
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