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United Real Estate Co KS.CP

C.R.:19140/1980

Date: 24-March-2026
Our ref: RCD-26-09

Boursa Kuwait Company

KUWAIT

Subject: Corrective Announcement by United Real
Estate Company (K.S.C.P.) regarding the 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, and
furth\er to the Company's disclosure announced on

24/03/2026, we hereby attach the following:

Attachments:
- The Corrective Announcement Form related to the above subject.

- The annual financial statements results form for the financial

year ended 31/12/2025 (Page 2 amended)

- The External Auditor’s report

Sincerely,
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Group Chief Executive Officer
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Corrective Announcement Form

24-March-2026

2026-,u)lo-24

United Real Estate Company K.S.C.P.
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Corrective Announcement by United Real Estate
Company (K.S.C.P.) regarding the Results of United Real

Estate Company (K.S.C.P). Board of Directors meeting
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The Company would like to clarify that the “Change (%)"
figures presented on the second page of the Financial
Results Form relating to the fourth quarter, for both:

(i) Net Profit (Loss) attributable to the owners of the
Parent Company, and

(i) Basic and Diluted Earnings per Share

were incorrectly reflected as negative.
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The correct presentation for these items should indicate
a positive change, in line with the increase in the reported

figures compared to the prior period.
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The issuer of this disclosure bears full responsibility for the soundness, accuracy, and
completeness of the information contained therein. The issuer acknowledges that it has
assumed care of a Prudent Person to avoid any misleading, false, or incomplete information. The
Capital Markets Autharity and Boursa Kuwait Securities Exchange shall have no liahility
whatsoever for the contents of this disclosure. This disclaimer applies to any damages incurred
by any Person as a result of the publication of this disclosure, permitting its dissemination

through their electronic systems or websites, or its use in any other manner.
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Approved financial statements.
Approved auditor'
This form shall not be deemed to be complete unless the
documents mentioned above are provided
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Statement

2025-12-31
‘-.&'1 35_)...’5]' g.ml\...w ua\.‘n.“ (SJLH;';.“) @_).“ ‘éJLm
20.10% 5,087,862 6,110,343 | Net Profit (Loss) represents the amount attributable to
the owners of the parent Company
;ﬁin]'l_g %_u.nl.m‘ﬁ'l H.a.u“ (SJLNS.) a.._lag_)
0,
Lil¥e st 4.58 Basic & Diluted Earnings per Share
4] glatall il |
(.77%) 98,855,763 95,127,121 el Elimg
Current Assets
i)} V Alaal
2.33% 671,967,779 687,601,548 i
Total Assets
A glaial il |
4.36% 91,251,641 95,234,050 i Al
Current Liabilities
<l | Alaal
2.20% 467,679,148 477,950,439 N el !
Total Liabilities
AV AS A aalioey dalall AL (3 gia e
3.43% 196,377,075 203,116,025 ' Total Equity attributable to the owners of the
Parent Company
Ll il ol ) s
16.29% 88,798,804 103,261,743 _ S
Total Operating Revenue
Ll (5 ) mol) il
0,
30.75% 17,974,239 23,500,919 Rl Oyerating Brofit (Eoss)
ikt gilaiy PR £ siad) Judl Ll ) / AaS) i) silual)
Not applicable Not applicable Not applicable Accumulated Loss / Paid-Up Share Capital
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2024-12-31 2025-12-31
AV AS Al jaalicay Galall (3 ludll) ol ila
Net Profit (Loss) represents the amount
0,
s (215,977) 1,205,350 attributable to the owners of the parent
Aaidall 5 Al gl (3_lus) duay
0,
e e s Basic & Diluted Earnings per Share
Al il ol WY Maa)
4.4% 26,988,657 28,176,406 , b sl
Total Operating Revenue
Al il (3 5leall | Sla
4,524% 114,548 5,207,023 SRR
Net Operating Profit (Loss)

e Not Applicable for first Quarter

SEPSUOSERRI

The net profit attributable to the shareholders of the
parent company increased mainly due to higher
operating profit resulting from improved
performance of the company’s operating assets, as
well as gains from the revaluation of investment

properties.
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1. | Unqualified Opinion Liaie e gl | 1
2. | Qualified Opinion 0O Liaia gl | 2
3. | Disclaimer of Opinion | Sl edaae | 3
4. | Adverse Opinion 0 oS gl | 4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not

considered complete unless it is filled.

i g 513 52 8 2 sl dly
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Gl Y
Not applicable

Galaiy Y
Not applicable

Gabany Y
Not applicable

Gebai Y
Not applicable
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None None Cash Dividends

- AL A ageal plafiuly Ao agud 4558 daie pgusl ey 53

Distribute bonus shares using treasury shares Bonus Share

Y may oAl ey y 5
None None Other Dividend
awY mnY gl @isipe
None None No Dividends
gy sam Y syl s dle Y Juall Gl 85
None None Issue Premium None Capital Increase
None None Capital Decrease

Ol el (5 sl

Mishary Sulaiman
Al Muhailan
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2024 2025
151,634,562 151,227,225
370,600,834 387,673,831

46,018,347 49,427,723
936,716 1,324,726
2,533,195 1,562,595
1,388,362 1,258,327
573,112,016 592,474,427
31,489,293 31,394,140
49,427,613 44,801,305
17,938,857 18,931,676
98,855,763 95,127,121
671,967,779 687,601,548
262,533,667 252,199,877
80,000,000 30,000,000
9,123,821 20,450,535
24,770,019 30,065,977
376,427,507 382,716,389
22,969,117 27,455,855
68,282,524 67,778,195
91,251,641 95,234,050
467,679,148 477,950,439
143,054,551 143,054,551
15,550,698 15,550,698
21,829,743 22,444,977
2,582,767 2,582,767
(15,503,985)  (7,646,942)
491,325 3,833,023
(14,766,471)  (14,846,769)
36,574,836 34,456,348
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
UNITED REAL ESTATE COMPANY K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of United Real Estate Company K.S.C.P.
(the “Parent Company”) and its subsidiaries (collectively the “Group’), which comprise the
consolidated statement of financial position as at 31 December 2025, and the consolidated income
statement, consolidated statement of comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2025, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code) and we have fulfilled our other ethical responsibilities in accordance with the [IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current year. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. For each
matter below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated financial statements. The results
of our audit procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
UNITED REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)

Valuation of investment properties

Investment properties are significant to the Group’s consolidated financial statements. The
management determines the fair value of its investment properties and uses external appraisers
to support the valuation. The valuation of the investment properties at fair value is highly
dependent on estimates and assumptions, such as average net initial yield, reversionary yield,
inflation rate, vacancy rates, growth in rental rates, market knowledge and historical transactions.

The external valuers have included a material valuation uncertainty clause in their valuation
report. This represents a significant estimate uncertainty in relation to the valuation of
investment properties.

Given the size and significance of the valuation of investment properties, and the importance
of the disclosures relating to the inputs used in such valuations, we have considered this as a
key audit matter.

Our audit procedures included, amongst others:

» For a sample of properties, challenged key estimates, assumptions and methodology adopted
in the valuations including the appropriateness of the valuation models and inputs used to
value the investment properties.

»  We involved and acquired assistance from our internal property valuation specialists,
assessing the valuation methodology adopted by the external property valuer and comparing
the key estimates and assumptions adopted in the valuation of investment properties on a
sample basis, including discount rate and market yields

» We have tested the inputs and assumptions made by management of the Group and the
appropriateness of the properties’ related data supporting the external appraisers’
valuations.

» We performed procedures for areas of risk and estimation. This included, where relevant,
comparison of judgments made to current market practices and challenging the valuations
on a sample basis.

» We evaluated the management’s sensitivity analysis to ascertain the impact of reasonably
possible changes to key assumptions on the fair value of investment properties.

» Further, we have considered the objectivity, independence and expertise of the external real
estate appraisers.

»  We also assessed the adequacy of the disclosures relating to the assumptions and sensitivity
of such assumptions in Note 8 of the consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
UNITED REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Other information included in the Group’s 2025 Annual Report
Management is responsible for the other information. Other information consists of the
information included in the Group’s 2025 Annual Report, other than the consolidated financial
statements and our auditors’ report thereon. We obtained the report of the Parent Company’s
Board of Directors, prior to the date of our auditors’ report, and we expect to obtain the remaining
sections of the Annual Report after the date of our auditors’ report.

Our opinion on the consolidated financial statements does not cover the other information and
we do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed on the other information that we obtained prior to the date of this auditor’s report, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards as issued by the IASB, and for such
internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
UNITED REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

» Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

» Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and review of the audit work performed for the purposes of the group
audit. We remain solely responsible for our audit opinion.

We communicate with Those Charged with Governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide Those Charged with Governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
UNITED REAL ESTATE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)
From the matters communicated with Those Charged with Governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of the
current year and are therefore the key audit matters. We describe these matters in our auditors’
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company
and the consolidated financial statements, together with the contents of the report of the Parent
Company’s Board of Directors relating to these consolidated financial statements, are in
accordance therewith. We further report that we obtained all the information and explanations
that we required for the purpose of our audit and that the consolidated financial statements
incorporate all information that is required by the Companies Law No.1 of 2016, as amended,
and its executive regulations, as amended, and by the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, that an inventory was duly carried out
and that, to the best of our knowledge and belief, no violations of the Companies Law No.1 of
2016, as amended, and its executive regulations, as amended, nor of the Parent Company’s
Memorandum of Incorporation and Articles of Association, as amended, have occurred during
the year ended 31 December 2025 that might have had a material effect on the business or
financial position of the Parent Company.

We further report that, during the course of our audit, we have not become aware of any
violations of the provisions of Law No 7 of 2010 concerning establishment of Capital Markets
Authority “CMA” and organization of security activity and its executive regulations, as
amended during the year ended 31 December 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

18 March 2026
Kuwait



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

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

ASSETS

Non-current assets

Property and equipment

{nvestment properties

Investment in associates

Financial assets at fair value through other comprehensive income
Right-of-use assets

Intangible assets

Current assets

Properties held for trading

Accounts receivable, prepayments and other assets
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 camings

Equity attributable ¢o equity holders of the Parent Company
Non-controlling interests

Total equity
TOTAL LIABILITIES AND EQUITY
,QW*—-

Bi@jcj;e;.s-zmﬂl Ahmad Al Sabah *
Chairperson

The attached notes 1 to 32 form part of these consolidated financial statements.

Notes
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2025 2024
KD KD

151,227,225 151,634,562
387,673,831 370,600,834
49,427,723 46,018,347
1,324,726 936,716
1,562,595 2,533,195
1,258,327 1,388,362
592,474,427 573,112,016
31,394,140 31,489,293
44,801,305 49,427,613
18,931,676 17,938,857
95,127,121 98,855,763
687,601,548 671,967,779
252,199,877 262,533,667
80,000,000 80,000,000
20,450,535 9,123,821
30,065,977 24,770,019
382,716,389 376,427,507
27,455,855 22,969,117
67,778,195 68,282,524
95,234,050 91,251,641
477,950,439 467,679,148
143,054,551 143,054,551
15,550,698 15,550,698
22,444,977 21,829,743
2,582,767 2,582,767
(7,646,942) (15,503,985)
3,833,023 491,325
(14,846,769) (14,766,471}
34,456,348 36,574,836
(3,935,979) (4,186,256)
(9,607,133) (11,564,201)
17,230,484 22,314,068
203,116,025 196,377,075
6,535,084 7,911,556
209,651,109 204,288,631
687,601,548 671,967,779

6



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

CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2025

REVENUE

Gross rental income

Hospitality income

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

COST OF REVENUE

Properties operating costs

Rental expense on leasehold properties
Hospitality costs

Contracting and services costs

Cost of properties held for trading sold

GROSS PROFIT

Other net operating (loss) income

Selling and marketing expenses

General and administrative expenses
Valuation gain (loss) on investment properties

OPERATING PROFIT

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

PROFIT BEFORE TAXATION AND DIRECTORS’
REMUNERATION

Taxation expense

Directors' remuneration

PROFIT FOR THE YEAR
Attributable to:

Equity holders of the Parent Company
Non-controlling interests

BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE
TO EQUITY HOLDERS OF PARENT COMPANY

Notes

17

19
20

21

22

The attached notes 1 to 32 form part of these consolidated financial statements.

2025 2024
KD KD
30,566,533 30,100,713
20,332,157 16,904,889
46,934,934 37,094,976
1,025,869 89,379
4,402,250 4,608,847
103,261,743 88,798,804
(7,540,346) (6,503,349)
(1,980,403) (1,983,402)
(14,678,697)  (13,142,323)
(46,145,750)  (36,097,403)
(998,035) (57,030)
(71,343,231)  (57,783,507)
31,918,512 31,015,297
(6,395,542) 541,911
(321,082) (215,464)
(9,085,335) (7,674,369)
7,384,366 (5,693,136)
23,500,919 17,974,239
923,106 4,297,139
(21,500,002)  (19,718,207)
3,964,609 2,822,676
6,888,632 5,375,847
(2,359,600) (195,969)
(42,000) (42,000)
4,487,032 5,137,878
6,110,343 5,087,862
(1,623,311) 50,016
4,487,032 5,137,878
4.58 fils 3.91 fils
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