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Date: 15/05/2024
KREC/FIN/2024/7

To: Boursa Kuwait Company

Subject: Board of Directors meeting results

of Kuwait Real Estate Company

Reference to the above mentioned subject, we
are pleased to inform you that the Board of
Directors held its meeting on Wednesday
15/05/2024 at 01:00 PM where the Interim
Condensed Consolidated Financial Statements
for the three months period ending on
31/03/2024 were discussed and approved.

Please find enclosed the Results form of Financial
Statements for Q1 ending 31/03/2024.

Reference to the “Continuing Obligations in the
Premier Market” of Boursa — Kuwait Rule Book
issued as per decision No. (1) for the year 2018,
and since Kuwait Real Estate Company has been
classified in the Premier Market, we would like to
announce that the quarterly Analyst / Investor
Conference will be held at 01:30 PM (Kuwait
Local Time) through a Live Webcast on
Wednesday 22/05/2024. Analysts, investors and
interested parties can visit our website under
Investor Relations page or communicate with our
Investor Relations Team with the following email
address:

investor.relations@agarat.com.kw to provide
them with the invitation details of the

conference.

Best Regards IE
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Disclosure of Material Information Form

Date 15/05/2024

AU RUTE S RVERVIT AT K uwait Real Estate Company — KPSC

We are pleased to inform you that the Board of Directors held its
meeting on Wednesday 15/05/2024 at 01:00 PM where the
Interim Condensed Consolidated Financial Statements for the
hree months period ending on 31/03/2024 were discussed and
approved.
Accordingly. we attach the Results form of Financial Statements
for Q1 31/03/2024

j\]{"m”l : We would like to announce that the Quarterly Analyst / Investor
EhianAhon Conference will be held at 01:30 PM (Kuwait Local Time)
through a Live Webcast on Wednesday 22/05/2024. Analysts,
investors and interested parties can visit our website under
Investor Relations Page or communicate with our Investor
elations Team using the following email address:
investor.relations@agarat.comkw to provide them with the
invitation details of the conference.

Significant Effect ol the

Material information on

the financial position of 0 impact on the company’s Financial Position
the Company

\b

Talal Jassim Al- Bahar
Vice Chairman
& CEO
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Kuwait Real Estate Company KPSC E’.‘-‘P o — Cues| ...._,L:u: as,a
| First Quarter Results Endedon | 2024-03-31 [ eaaiae]
Required Documents e satll L6 canlall lialf

Approved financial statements otezab) ALY Bl e s

Approved auditor's report i S ey

atall Sl L8l .
This form shall not be deemed to be complete unless the e Al L‘, h’df‘ f‘:TU‘ m
documents mentioned above are provided = 2da gtlypaed e L g

Gl

Statement

2023-03-31 2024-03-31

1 38,01 g lies ol (530 sl Glio

7.50% 4,668,878 5,018,986 Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
Aasinkly dpaled! il (5 L) Aumsy

7.45% 5.10 5.48 . . .
Basic & Diluted Earnings per Share
Wgluzll oilsgoel
20.96% 56,961,390 68,900,079 HEE
Current Assets
Slageall Jlea!
13.16% 367,863,890 416,264,029
Total Assets
Agluazll &l |
17.58% 44,221,132 51,996,806 s e i el
Current Liabilities
b | Jlas!
5.79% 233,028,325 246,511,793 isblghes

Total Liabilities

P 38,801 (e litcay Lolidd) AU o> JLoo)
20.50% 130,347,396 157,063,874 Total Equity attributable to the owners of the
Parent Company

Al 2l sl Jlas]

11.86% 7,358,718 8,231,137 :
Total Operating Revenue
Al ad (3ylucd!) 2l Lo
(9.37%) 5,786,078 5,244,088 , _ tinbigets
Net Operating Profit (Loss)
4aS1 Al yilud aoga ¥ 481 fa plus amgs ¥ gadall JWI ol / BaSTALL L))
- I
No accumulated Noaceumulated Accumulated Loss / Paid-Up Share Capital
losses losses
Financial Results Form 1 Al obld) w2l 7 3pe

Kuwaiti Company (KWD) (els) 4,501 Al
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Statement
2023-03-31 2024-03-31
sdass ¥ ) P A AN (mabices paladl (3ladl) iyl Slo
Not Seais ¥ Giais ¥ Net Profit (Loss) represents the amount
" Not Applicable Not Applicable attributable to the owners of the parent
Applicable
Company
é::ai_:: sy g Aaaselly Al @iad! (3 )lens) 2o
o . . ) :
Applicable Not Applicable Not Applicable Basic & Diluted Earnings per Share
‘}:.'u:' dany sk Ll il Slalo¥l Jlea)
o : _
Applicable Not Applicable Not Applicable Total Operating Revenue
L,:‘.; y . ki Al (5ylandl) i Lo
o - ] ) _
Applicable Not Applicable Not Applicable Net Operating Profit (Loss)

e Not Applicable for first Quarter

¥l o e ¥ @

The Increase in net profit mainly due to
e anincrease inreal estate rental income
during the period
e anincrease in Change in fair value of
investment properties
e anincrease in Change in fair value of
financial assets at FVTPL

il bl S a5 gyl Blis B g LaS I s
AL UM olylaall anli clalyl Gasbsll @
Lt ilylall Alsladl Reudll G aanll Goslpll @
Uslall Aagally alle Jgeo¥ Wslall aaudll §pazll Gosbiyll  ©
Sl gl 2L IS5 G

774,464

266,778

LI il il g
(1.3) B =, 20

Financial Results Form 2
Kuwaiti Company (KWD)
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1] Unqualified Opinion
2. | Qualified Opinion O Laimia gl | 2
3. | Disclaimer of Opinion O sl sll pue | L3
4. | Adverse Opinion 0O oSl gl | L4
In the event of selecting item No. 2, 3 or 4, Wi d i3 512 63, un jlasl Jlay
the following table must be filled out, and this form is not a2y o Lo Seze 350001 Vi g Y o 2! Jsasel

considered complete unless it is filled.

Sty ¥
Not Applicable

Stais¥
Not Applicable

Gedady ¥
Not Applicable

Gubois
Not Applicable

EN[TTROEMIESTEE SO0
((13) &Ly 2, )

Financial Results Form 3
Kuwaiti Company (KWD)
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Stateof Kuwait
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www.grantthornton.com.kw

Report on review of interim condensed consolidated financial information

To the board of directors of
Kuwait Real Estate Company — KPSC

Kuwait

Introduction
We have reviewed the accompanying interim condensed consolidated statement of financial position of

Kuwait Real Estate Company - KPSC (“the Parent Company”) and its subsidiaries (“the Group”) as of 31
March 2024 and the related interim condensed consolidated statements of profit or loss, profit or loss and
other comprehensive income, changes in equity and cash flows for the three-month petiod then ended.
Management is responsible for the preparation and presentation of this intetim condensed consolidated
financial information in accordance with International Accounting Standard 34, “Interim Financial Reporting”.
Our responsibility is to express a conclusion on this 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 belicve that the accompanying interim

condensed consolidated financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Report on review of other legal and regulatory requirements
Based on our review, the interim condensed consolidated financial information is in agreement with the books

of the Parent Company. We further report that, to the best of our knowledge and belief, no violations of the
Companies Law No. 1 of 2016 and its Executive Regulations, or of the Memorandum of Incorporation and
Atticles of Association of the Parent Company, as amended, have occurred during the three-month period
ended 31 March 2024 that might have had a matcrial effect on the business or financial position of the Parent

Company.

We further report, to the best of out knowledge and belief, no violations of provisions of the Law No. 7 of

Hend Abdullah Al Syrayea
(Licence No. 141-A)
of Grant Thomton — Al-Qatami, Al-Aiban & Partners

Kuwait
15 May 2024



Huwail Real Estate Company - KPSC and Subsidiaries
Interim Gondensed Consolidated Financial information
31 Barch 2024 (Unaudited)

e

Interim condensed consolidated statement of profit or loss

Three months

Three months

ended 31 ended 31
March 2024 March 2023
{Unaudited) (Unaudited)
KD KD

Income
Real estate rental income 8,231,137 7,358,718
Real estate operating expenses (2,987,048) (1,572,640)
Net rental income 5,244,088 5,786,078
Change in fair value of investment properties 2,817,106 (1,945,923)
Gain on sale of investment properties - 4,413,043
Change in fair value of financial assets at FVTPL 2,238,788 (44,941)
Dividend income 41,972 38,169
Share of results of associates 40,606 48,007
Other income 4,645 40616

10,387,205 8,335,049
Expenses and other charges
General and administrative expenses (891,878) (888,752)
Finance costs (3,132,462) (2,472,882)

(4,024,340) (3,361,634)
Profit for the year before provisions for contribution to Kuwait

Foundation for the Advancement of Sciences (KFAS),

National Labour Support Tax (NLST) and Zakat 6,362,865 4,973,415
KFAS (61,205) -
NLST (131,250) (120,955)
Zakat (66,496) (59,598)
Profit for the period 6,103,914 4,792 862
Attributable to:

Owners of the Parent Company 5,018,986 4,668,878
Non-controlling interests 1,084,928 123,984
Profit for the period 6,103,914 4,792,862

5.48 5.10

Basic and diluted earnings per share (Fils)

The notes set out on pages 8 to 22 form an integral part of this interim condensed consolidated financial information,



Huwalt Real Estate Company - KPSC and Subsidiaries
intarim Condensed Gonsolidated Financhal Information
31 Maveh 2024 (Usaudited)

Interim condensed consolidated statement of profit or loss

and other comprehensive income

Three months

Three months

ended 31 ended 31
March 2024 March 2023
{Unaudited) (Unaudited)
KD KD
Profit for the period 6,103,914 4,792,862
Other comprahensive income:
Iltems that will not be reclassified subsequently to consolidated statement of
profit or loss
Net change in fair value of financial assets at FVTOCI 7,526,849 (319,786)
Items that will be reclassified subsequently to the consolidated statement of
profit or loss
Exchange differences arising on translation of foreign operations 57,930 171,717
Total other comprehensive income/(loss) for the period 7,584,779 (148,069)
Total comprehensive income for the period 13,688,693 4,644,793
Attributable to:
Owners of the Parent Company 12,603,765 4,520,809
Non-controlling interests 1,084,928 123,984
13,688,693 4,644,793

Total comprehensive income for the period

The notes set ont on pages 8 to 22 form an integral part of this interim condensed consolidated financial information.



iaveait Heal Estate Company — KPSE and Subsidiaries
Interim Condonsed Consolidated Financia! Infarrmation

31 March 2024 (Unaudited)

Interim condensed consolidated statement of financial

position
31 March 31 Dec. 31 March
2024 2023 2023
Notes (Unaudited) (Audited) (Unaudited)
KD KD KD

Assets
Cash and cash equivalents 7 10,122,185 6,168,176 12,808,925
Financial assets at FVTPL B 13,197,274 10,958,486 6,810,255
Accounts receivable and other assets 9 19,808,806 22,104,420 15,448,361
Due from related parties 16 17,608,039 16,312,323 13,742,652
Trading properties 8,163,775 8,163,775 8,151,197
Investment in associates 13,097,669 12,949,186 11,756,398
Financial assets at FVTOC!I 10 61,399,620 52,785,580 37,436,187
Capital work in progress 564,623 53,180 1,322,942
Properties under development 1,519,530 7,867,584 5,243,969
Investment properties 11 267,930,316 253,631,531 254,192,070
Property and equipment 2,852,182 2,407,118 950,934
Total assets 416,264,029 393,401,360 367,863,890
Liabilities and Equity
Liabilities
Due to banks 2,384,027 3,561,368 564,840
Accounts payable and other liabilities 20,800,507 18,535,468 23,372,734
Lease liabilities 12 3,116,392 7,860,289 10,965,864
Borrowings 13 213,316,768 199,051,069 188,774,485
Due to related parties 16 5,854,138 5,714,560 8,162 816
Provision for employees’ end of service benefits 1,039,961 1,002,627 1,187,486
Total liabilities 246,511,793 235,725,381 233,028,325
Equity
Share capital 94,736,506 94,736,506 94,736,506
Share premium 3,425191 3,425,191 3,425,191
Treasury shares 14 (7,925,032) (5,171,096) (4,888,022)
Statutory and voluntary reserves 26,881,519 26,881,519 24,485,387
Other components of equity 15 9,821,310 1,798,379 (19,354,675)
Retained earnings 30,124,380 24,402,046 31,943,009
Equity attributable to the owners of the Parent

Company 157,063,874 146,072,545 130,347,396
Non-controlling interests 12,688,362 11,608,434 4,488,169
Total equity 169,752,236 157,675,979 134,835,565
Total liabilities and equity 416,264,029 393,401,360 367,863,890

Talal Jassim Al-Bahar

Vice Chairman and Chief Executive Officer

The notes set out on pages 8 to 22 form an integral part of this interim condensed consolidated financial information.



