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Date: 13/11/2025
KREC/FIN/2025/52

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 Thursday
13/11/2025 at 01:45 PM where the Interim
Condensed Consolidated Financial Statements
for the nine-month period ending on 30/09/2025
were discussed and approved.

Please find enclosed the Results form of Financial
Statements for Q3 ending 30/09/2025.

Reference to the “Continuing Obligations in the
Premier Market” of Boursa — Kuwait Rule Book
issued as per decision No. (1) for the year 2018, we
would like to announce that the quarterly Analyst/
Investor Conference will be held at 02:00 PM
(Kuwait Local Time) through a Live Webcast on
Tuesday 18/11/2025. 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@aqarat.com.kw_to
provide them with the invitation details of the

conference.

Best Regards

*CC:
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Material Information Disclosure Form

Date 13/11/2025 Gl

Name of the Listed Company

A el AS LAl ol

Kuwait Real Estate Company (K.P.S.C) (E.dp. L8 Cupsll il Mie 48 3k

Material Information
We are pleased to inform you that the Board of
Directors held its meeting on Thursday 13/11/2025 at
01:45 PM where the Interim Condensed Consolidated
Financial Statements for the nine-month period ending
on 30/09/2025 were discussed and approved.

Accordingly, we attach the Results form of the
Financial Statements for Q3 as of 30/09/2025.

We would like to announce that the Quarterly Analyst
/ Investor Conference will be held at 02:00 PM
(Kuwait Local Time) through a Live Webcast on
Tuesday 18/11/2025. Analysts, investors and
interested parties can visit our website under Investor
Relations Page or communicate with our Investor
Relations Team using the following email address:
investor.relations@agqarat.com.kw to provide them
with the invitation details of the conference.

Significant Effect of the material information on the
financial position of the company

The issuer ol this disclosure bears [ull responsibility [or the soundness.
accuracy. and completeness ol 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
Authority and Boursa Kuwait Securities Exchange shall have no liability
whatsoever for the contents of this disclosure. This disclaimer applics (o
any damages incurred by any Person because of the publication of this
disclosure. permitting its dissemination through their electronic syvslems
or websites. or its use in any other manner,
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Company Name

Kuwait Real Estate Company KPSC

| Third quarter results Ended on

2025-09-30

[ s

| Board of Directors Meeting Date

2025-11-13

B e

r‘Requnred Bo_ _ments

gl LS| el il

Approved financial statements
Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided
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oledt
Statement
2024-09-30 2025-09-30
A1 A0l (malies ol (5lucl) ol Gl
(8.07%) 11,021,662 10,131,870 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaaslls Ll § (B Luais) e
(8.88%) 10.70 9.75 S _ ’ peille .
Basic & Diluted Earnings per Share
Ugloal! cslsgmmgll
52.90% 92,354,860 141,212,461 S e
Current Assets
Slageall Jles!
17.63% 434,082,548 510,609,042 e
Total Assets
gluzll cibgllall
(0.84%) 52,849,271 52,405,623 o M
. Current Liabilities
cilglall Jlas)
17.57% 250,828,817 294,911,473 o S
Total Liabilities
adlag, all alons: Lolall LS| Ggam Jlex]
13.02% 170,016,687 192,151,251 Total Equity attributable to the owners of the
Parent Company
Llaadl olstay Jles)
13.68% 24,792,665 28,184,944 .
Total Operating Revenue
Ll adll (5l ol Lo
6.04% 17,935,734 19,018,443 . )
Net Operating Profit (Loss)
481 o yilus umge ¥ aoS1 i yilus umgs ¥ godull JUI oly / 2eSTAL 5Lt
- N ted
oacoumulate Noaesumulated Accumulated Loss/ Paid-Up Share Capital
losses losses
Financial Results Form 1 LW bl 2l 7 35es
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Statement
2024-09-30 2025-09-30
A4S, a0l mabuey oliedl (5)lucll) =N dle
364.85% 1,091,971 5,076,057 Net.Profit (Loss) represents the amount
attributable to the owners of the parent
Company
Laaslly Ll (3 yleus) &
360.38% 1.06 4.88 o e el ey
Basic & Diluted Earnings per Share
Al st Slal ¥l Jles
0.16% 8,401,308 8,414,789 , i
Total Operating Revenue
el 8 (3yLaczell) =l 3l
(27.69%) 7,008,712 5,067,847 _ _ Mzt
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Js¥1 ! e gubasy ¥

The change in net profit compared to Q3 2024 was
primarily due to:

e The timing of project deliveries. In 2024,
profits benefited from the recognition of
gains in the fair value of investment
properties following the completion of
certain projects during that period. In 2025,
no new projects were delivered,

e Change in fair value of financial assets at
FVTPL

il gl (829 2024 ale a EIUI p )l ylae p LT Glo il

(1) 5oL Jumeasd 3. 2024 ale s Ll oulud cadgs
pslien JlaSianl sy Fyladlud] ool yliall Alalall aegall §
gardna gl pebad oy 018.2025 ale § el 5Aad1 b M

e
I3 ¢y sl Bagally Blle Jgua¥ Aslall dagdll § pall
Alasdl ol L3I

2,415,157

1,354’@6’97

Financial Results Form 2

Kuwaiti Company (KWD)
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1. | Unqualified Opinion laamie g ly | L1
2. | Qualified Opinion 0O Lamzs gy | L2
3. | Disclaimer of Opinion O il eyl ane | .3
4. | Adverse Opinion | oSl sy | .4
In the event of selecting item No. 2, 3 or 4, A cam 4 o1 3 512 03, wiy Las ! Jly
the following table must be filled out, and this form is not dtlnd o2y ol Lo Mase - 3gll 1l pzas ¥y (Ul o
considered complete unless it is filled.
G Y
Not Applicable
Gelaiy ¥
Not Applicable
Gty ¥
Not Applicable
Geais
Not Applicable
Financial Results Form 3 LW olld il 7 35
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- azgs ¥ Luds Slagjes
Cash Dividends

- NP i ranl il
Bonus Share

i PN Gl ilanyes
Other Dividend

] P bl g pae
No Dividends

Sl gdle JUI ey 83l

A9 Y

Issue Premium

Capital Increase

BT

JUE ol pinsises
Capital Decrease

&8 (0. ol Cughd il e a4y
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BT i 30 o300 e 30
2024 2025 2024 2025
(Aae ye) (Ai8aa ) (Aaa pe)  (ABa p2)  Claliay
&l da EIR .
LK
24295347 26,528,662 8,401,308 7,864,721 Gl tie ali et
497318 1,656,282 ! 550,068 s3hae aa agie e lal
24,792,665 28,184,944 8,401,308 8,414,789
(6,632,215) (7,743,509)  (1,392,596) (2,945,773) e Jids Ciy jlas
(224,716)  (1,422,992) - (401,169) sohac a3 giall CallSy
(6.856,931) (9,166,501)  (1,392,596) (3,346,942)
17,935,734 19,018,443 7,008,712 5,067,847 <l Y1 laal
5,489,990 (5,712,750)  (2,012,607) (1,904,250) 12 Ay ladin) el jEadh daldl el L; }u'h
96,326 - 96,326 - A i il Jlie ay
Al dalta () gea’¥ Alalad] 4 ,,._m
2,568,524 3,618,867 354,718 1,446,061 il f‘uﬂ! JM e W]
Al Al d,...ai & Oa (J:Lum)fch_)‘
(40,728) 190,093 (40,728) 190,093 ildlt o 0 YA e Zalall
375,626 429,660 254,055 224,900 Zlol a5 51 <o)y
209,074 135,350 120,390 48,127 11 Ay ) S i il (o Aan
- 10,123,409 - 10,123,409 11.1 il a8, obﬁn Al (0
- 2,183,014 : MR | Leall alalh il el il
170,276 385,573 17,165 168,970 @Al bl
26,804,822 30,371,659 5,798,031 15,365,157
s AY bl Ciy jlaal)
(3,602,376)  (3,995,200) (620,111) (1,899,445) Aol g fuasae i jlias
(9,950,761) (9,279451)  (3,706,464) (3,186,587) disadll caillss
(13,553,137) (13,274,651)  (4,326,575) (5,086,032)
Al e Ly pall Jb U.szLFJ
13,251,685 17,097,008 1,471,456 10,279,125
- (58,632 - (37,963) Al sl ds)u'dl ole Ay el
b I _g::am ua-.aa;.n 44:1] B yiall
B
13,251,685 17,038,376 1,471,456 10,241,162 i Mou"ﬁfaﬁhﬂ! Llasly
e8]y oS A e s Climimdia
(596,413)  (538,909) (83.287)  (249,462) Bl 5 dila i Allaall po 3 Ay yuiay leal)
12,655,272 16,499,467 1,388,169 9,991,700 b Al
= palddl
11,021,662 10,131,870 1,091,971 5,076,057 AYAS,H Sl
1,633,610 6,367,597 296,198 4,915,643 bl & Gacasd)
12,655,272 16,499,467 1,388,169 9,991,700 5 Akl gy )
o107 L8975 o106 488 6 Adddal) g Apula) pgaall Lay
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& SR g g3
12,655,272 16,499,467 1,388,169 9,991,700 8 Ay
e AY) ALLal @bl gy
Seo¥ Gl A Y ledsieai sole] aD o 3 5
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il Alla J g Aakall Faill 3 il ilis
17,497,194  (4,954,261) 11,360,652 8,094,647 AW Jalll Jaall dﬁ’: e 4G
A ebo¥ o A G Y lgdsiaisole) jyay 35
c_m.a.ﬂ_)ﬂ.un.ﬂ
(10,664) 280,313 (57,782) 703,383 pial e Jygad oo datliilee i 8
17,486,530  (4,673,948) - 11,302,870 8,798,030  5_siill (g A ¥ AL (ilud ) /ol a1 e
30,141,802 11,825,519 12,691,039 18,789,730 B_all dLalilt cula) Y1 ( Aaa)
= oalddl
28,508,192 5,457,922 12,394,841 13,874,087 i AYIAS L8N Sl
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2024 2024 2025
(A8aa ) (A88as) (A3ka Jéé.) I EN Y
K EI dla
Jga¥l
7,158,296 12,356,006 26,663,504 7 Jabaall aill g Nl
17,814,211 17,838,377 21,596,907 8 Sl 5 ZLOY IS e Aatall Aadilly Ll J sl
15,937,662 15,270,478 29,855,763 9 AV J eVl dipaall pedl
20,024,691 14,524,805 16,100,961 20 oo I3 Gl el e Gadiaall
28,720,302 37,182,589 41,485,107 Boaliall el i
14,671,752 11,678,960 28,416,089 11 ey S 5 6 i
71,473,085 83,073,600 79,104,691 10 DAY LAl Jaall U3a e Aaladl Al il J pua)
2,699,698 1,951,102 5,510,219 30l a8 Adland ) Jlee
1,942,113 2,835,820 4,242,604 ikl a8 &l jlae
250,627,036 261,302,456 255,201,695 12 A et el lEall
3,013,702 2,898,014 2,431,502 Slazall g lShiod)
434,082,548 460,912,207 510,609,042 Jpa¥l £ gana
AgSlall (3 g8a g o gaadll
5,073,456 5,181,424 5,137,845 sl ) et
21,202,555 21,928,048 19,782,471 13 AV o geadll g Ailall aelll
2 8.232.000 - 14 ¥ il il
217,850,995 223,347,579 229,358,082 15 . oa gl
5,577,056 5,671,846 2,109,211 20 e i Gkl ) gaddl
= . 37,222,324 17 & Sanll e dedie ilaia
1,124,755 1,171,381 1,301,540 il gall dead Ales SlESe jaiada
250,828,817 265,532,278 294,911,473 psadll £ peaa
4Lall (3 ga
100,420,696 100,420,696 106,445,938 16 Jadl el
3,425,191 3,425,191 3,425,191 il sl 3450
(7,825,855) (7,135,682) (3,011,892) 18 ady 38l agul
26,881,519 29,725,313 29,725,313 A ka5 Ay jlaY) cldaliayl
19,041,361 25,663,770 24,386,646 19 ALl 3 siad (s il a5
28,073,775 26,978,681 31,180,055 Al i~ 5Y
170,016,687 179,077,969 192,151,251 A1 AS AN Sy Laldl ZSLa 3 8
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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 (together referred to as the
“Group”) as of 30 September 2025 and the related interim condensed consolidated statements of profit or loss
and profit ot loss and other comprehensive income for the three-month and nine-month petiods then ended
and, interim condensed consolidated statements of changes in equity and cash flows for the nine-month period

then ended.

Management is responsible for the preparation and presentation of this interim 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 inquities, 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 matetial respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Report on review of other legal and regulatory requitements

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 Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurred during the nine-month petiod ended 30
September 2025 that might have had a material effect on the business or financial position of the Parent

Company.
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Report on Review of Interim Condensed Consolidated Financial Information of Kuwait Real
Estate Company — KPSC (continued)

Report on review of other legal and regulatory requirements (continued)

We further report that, during the course of our review and to the best of our knowledge and belief, we have
not become aware of any material violations of the provisions of Law No. 7 of 2010 relating to the Capital
Markets Authority and its related regulations, as amended, during the nine-month period ended 30 September
2025 that might have had a material effect on the business or financial position of the Parent Company.

“ )

—

Abdullatif M. Al-Aiban (CPA)
(Licence No. 94-A)
of Grant Thornton — Al-Qatami, Al Aiban & Partners

Kuwait
13 November 2025



Kuwait Real Estate Company - KPSC and Subsidiaries
interim Condensed Consolidated Financial Information

30 September 2025 (Unaudited)

Interim condensed consolidated statement of profit or loss

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
Notes (Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD
Income
Real estate rental income 7,864,721 8,401,308 26,528,662 24,295,347
Revenue from contracts with customers 550,068 - 1,656,282 497,318
8,414,789 8,401,308 28,184,944 24,792,665
Real estate operating expenses (2,945,773) (1,392,596) (7,743,509) (6,632,215)
Cost of contracts with customers (401,169) - (1,422,992) (224,716)
(3,346,942)  (1,392,596) (9,166,501)  (6,856,931)
Gross income 5,067,847 7,008,712 19,018,443 17,935,734
Change in fair value of investment
properties 12 (1,904,250) (2,012,607) (5,712,750) 5,489,990
Gain on sale of investment properties - 96,326 - 96,326
Change in fair value of financial assets at
FVTPL 1,446,061 354,718 3,618,867 2,568,524
Gain/(loss) on sale of financial assets at
FVTPL 190,093 (40,728) 190,093 (40,728)
Dividend income 224,900 254,055 429,660 375,626
Share of results of associates 11 48,127 120,390 135,350 209,074
Gain on bargain purchase of associate 11.1 10,123,409 - 10,123,409 -
Reversal of liabilities no longer required 13.1 - - 2,183,014 -
Other income 168,970 17,165 385,573 170,276
15,365,157 5,798,031 30,371,659 26,804,822
Expenses and other charges
General and administrative expenses (1,899,445) (620,111) (3,995,200) (3,602,376)
Finance costs (3,186,587) (3,706,464) (9,279,451)  (9,950,761)
(5,086,032) (4,326,575) (13,274,651) (13,553,137
Profit for the period before taxation on
overseas subsidiaries 10,279,125 1,471,456 17,097,008 13,251,685
Taxation on overseas subsidiaries (37,963) - (58,632) -
Profit for the period before provisions
for contribution to Kuwait
Foundation for the Advancement of
Sciences (KFAS), National Labour
Support Tax (NLST) and Zakat 10,241,162 1,471,456 17,038,376 13,251,685
Provisions for KFAS, NLST and Zakat (249,462) (83,287) (538,909) (596,413)
Profit for the period 9,991,700 1,388,169 16,499,467 12,655,272
Attributable to:
Owners of the Parent Company 5,076,057 1,091,971 10,131,870 11,021,662
Non-controlling interests 4,915,643 296,198 6,367,597 1,633,610
Profit for the period 9,991,700 1,388,169 16,499,467 12,655,272
Basic and diluted earnings per share 6 4.88 Fils 1.06 Fils 9.75 Fils 10.7 Fils

The notes set out on pages 10 to 27 form an integral part of this interim condensed consolidated financial information.



Kuwait Real Estate Company - KPSC and Subsidiaries
interim Condensed Consolidated Financiatl Information

30 September 2025 {(Unaudited)

Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
KD KD KD KD

Profit for the period 9,991,700 1,388,169 16,499,467 12,655,272
Other comprehensive income:
Items that will not be reclassified subsequently

to consolidated statement of profit or loss
Net change in fair value of financial assets at

FVTOCI 8,094,647 11,360,652 (4,954,261) 17,497,194
Iltems that may be reclassified subsequently to

the consolidated statement of profit or loss
Exchange differences arising on translation of

foreign operations 703,383 (57,782) 280,313 (10,664)
Total other comprehensive income / (loss) for

the period 8,798,030 11,302,870 (4,673,948) 17,486,530
Total comprehensive income for the period 18,789,730 12,691,039 11,825,519 30,141,802
Attributable to:
Owners of the Parent Company 13,874,087 12,394,841 5,457,922 28,508,192
Non-controlling interests 4,915,643 296,198 6_,367,597 1,633,610
Total comprehensive income for the period 18,789,730 12,691,039 11,825,519 30,141,802

The notes set out on pages 10 to 27 form an integral part of this interim condensed consolidated financial information,



Kuwait Real Estate Company - KPSC and Subsidi

aries

Interim Condensed Consolidated Financial Information

30 September 2025 (Unaudited)

i

Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
Notes (Unaudited) (Audited) (Unaudited)
KD KD KD
Assets
Cash and cash equivalents 7 26,663,504 12,356,006 7,158,296
Financial assets at FVTPL 8 21,596,907 17,838,377 17,814,211
Accounts receivable and other assets 9 29,855,763 15,270,478 15,937,662
Due from related parties 20 16,100,961 14,524,805 20,024,691
Trading properties 41,485,107 37,182,589 28,720,302
Investment in associates 11 28,416,089 11,678,960 14,671,752
Financial assets at FVTOCI 10 79,104,691 83,073,600 71,473,085
Capital work in progress 5,510,219 1,951,102 2,699,698
Properties under development 4,242,604 2,835,820 1,942,113
Investment properties 12 255,201,695 261,302,456 250,627,036
Property and equipment 2,431,502 2,898,014 3,013,702
Total assets 510,609,042 460,912,207 434,082,548
Liabilities and Equity
Liabilities
Due to banks 5,137,845 5,181,424 5,073,456
Accounts payable and other liabilities 13 19,782,471 21,928,048 21,202,555
Lease liabilities 14 - 8,232,000 -
Borrowings 156 229,358,082 223,347,579 217,850,995
Due to related parties 20 2,109,211 5,671,846 5,677,056
Advances from customers 17 37,222,324 - -
Provision for employees’ end of service benefits 1,301,540 1,171,381 1,124,755
Total liabilities 294,911,473 265,532,278 250,828,817
Equity
Share capital 16 106,445,938 100,420,696 100,420,696
Share premium 3,425,191 3,425,191 3,425,191
Treasury shares 18 (3,011,892) (7,135,682) (7,825,855)
Statutory and voluntary reserves 29,725,313 29,725,313 26,881,519
Other components of equity 19 24,386,646 25,663,770 19,041,361
Retained earnings 31,180,055 26,978,681 28,073,775
Equity attributable to the owners of the Parent
Company 192,151,251 179,077,969 170,016,687
Non-controlling interests 23,546,318 16,301,960 13,237,044
Total equity 215,697,569 195,379,929 183,253,731
510,609,042 460,912,207 434,082,548

Total liabilities and equity

| -

Talal Jassim Al-Bahar

Vice Chairman and Chief Executive Officer

The notes set out on pager 10 to 27 form an integral part of this interim condensed consolidated financial information,





