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Shaza (EFG Hermes)

Good afternoon, everyone. This is Shaza from EFG Hermes, Welcome to United Real Estate
Company's Q4 2025 Earnings Call. For today's call, we have from the management, Mr.
Mishary AlMuhailan, Group CEO; Mr. Santhosh Kumar, Group CFO; Mr. Tareq Anbousi,
Chief Investment Officer; and Mr. Salem Al Khulagi, VP - Corporate Communication. [ will
hand it over to Mr. Salem for the presentation, and then we will move to the Q&A part of
the session.

Salem Al Khulagi (VP - Corporate Communications, URC)

Good afternoon, everyone. This is Salem Al Khulaqi, VP, Corporate Communications. |
would like to welcome you all to the first earnings call for URC for the full year of 2025.
Thank you very much, first of all, for taking the time to attend this conference call. Please
note that today's call is being recorded.

It's a pleasure to have you with us on the call today with our Group CFO, Santhosh Kumar,
Tareq Anbousi, CIO at URC. Please note that today's presentation is available on the
company's website right after this meeting, along with the financial statements for the
financial year ending December 2025.

The following presentation may contain forward-looking statements. These statements
are made based on the current knowledge and assumptions. These statements are not a
guarantee of our future performance, achievements, or results. I would like also to refer
you to the full disclaimer on Page #2 of this presentation. I will now hand it over to
Santhosh Kumar to take you through the presentation.

Santhosh Kumar (Group CFO, URC)

Thank you, Salem. My name is Santhosh Kumar. I'm the Group CFO. Good afternoon,
everybody. In this presentation, we will discuss the company's business profile and
overview, key developments and updates, and the results for the full year 2025. We'll be
happy to answer your questions at the end of the presentation.

Let us move to Slide 5. This slide provides a brief overview of our company. URC was
established in 1973, demonstrated more than 50 years of legacy and growth in the real
estate sector. The company has been listed in Boursa Kuwait since 1984 and currently has
amarket capitalization of around KWD 361 million. As of 31st of December 2025, URC has
total assets under our management of around U.S. $3 billion, while our development and

land portfolio area spans around 5.9 million square meters.

Over the years, we have successfully handed over around 60 projects. URC maintains a
BBB- credit rating from Capital Intelligence, and the company’s major shareholder is
KIPCO Group, which holds around 66% of the total shares.
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Moving to the next slide. This slide highlights URC's geographic footprint and business
segments. As shown in the map, URC has established a presence across several markets
in the Middle East and the North Africa region.

Looking at our business segments, our operations are structured across four segments:
rental operations, with a leasable area of around 223,000 square meters, hospitality
operations with about 1,100 keys, Real Estate development and Property trading, and
contracting and services, which includes UBC and UFM.

Moving to Slide #8. This slide provides an overview of our current portfolio of major
properties in Kuwait, which includes KIPCO Tower, Hessah District, Al Shaheed Tower, Al
Mutahida, and more. And the next slide shows the portfolio in the region.

Moving to the next section of the presentation on Slide 10, we will highlight key
developments of the company. Sharq Waterfront has been a recent addition to our
portfolio. It is being developed as a waterfront destination to enhance customer
experience. In March 2026, URC was awarded the tender for the upgrade, development,
major maintenance, management, and operation of Phase 3 of the Seafront Project “Souq
Sharq”. The tender was awarded by the Kuwait Authority of Partnership Projects (KAPP).
Souq Sharq is a major regional shopping center that aligns perfectly with our expertise in
managing premier retail and seafront destinations.

The total investment period for the project is 16 years, structured in a one-year
preparation phase, followed by 15 years of operation. With a buildup area of around
75,000 sqm and a leasable area of around 35,000 sqm, the project is expected to be
completed in the second half of 2027.

Moving to Slide #12. In October 2025, URC entered into a partnership agreement with
Nobu Hospitality to launch Kuwait's first Nobu-branded luxury service residences and
restaurants at Hessah Plaza. The project will feature 90 exclusive luxury service
residences, a ballroom, and a signature Nobu restaurant is expected to open in the second
half of 2026.

Moving to the next slide, Hessah District consists of multiple commercial and residential
components. Operations started in the retail and food and beverage sections of the Hessah
Business District, namely Hessah Plaza and the Hessah Hub. Over 90% of the construction
is completed in the Hessah Works, Nobu Residences (previously H Suites), and Hessah
Health, with a targeted expected completion by the end of this year.

Further, the construction of the residential components has been completed, and around
949% of the total units in Hessah Towers have been handed over, and 87% of the total
units in Byout Hessah have been handed over to the customers.

Moving on to Slide #14. Plot 42 is a luxury residential tower project, which is developed
on a prime property of around 1,600 sqm facing the sea on the Gulf Road in Kuwait. The
project will consist of 22 units developed on a built-up area of more than 8,500 sqm. It is
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expected to be completed by 2029 and would have an estimated sales value of around
KWD 35 million.

Moving to the next slide. In January 2025, URC signed a partnership agreement with the
Public Authority of Housing Welfare to develop plots A, C, and D in the Sabah Al Ahmad
(585) area, turning them into a commercial and entertainment destination. The project has
an investment period of 20 years plus two years for design and construction. We will have
a leasable area of around 10,405 sqm with targeted completion by 2027.

Moving to the next slide, in June 2025, URC's subsidiary in Oman signed a contract with
the South Al Shargiyah Governorate to develop and operate an integrated tourism
complex in Masirah province, Sultanate of Oman. The project spans around 60,000 sqm
and includes hospitality, residential, and commercial components. The contract carries a

term of 50 years.

Let's move to Slide #18, where we will cover the URC's financial performance for 2025.
URC posted a total revenue of KWD 103.3 million in the financial year 2025, an increase
of 16.3% from KWD 88.8 million reported at the year-end 2024. Revenue increase is
largely due to an increase in contracting revenue by KWD 12 million and in hospitality
operations by about KWD 3 million.

Looking at the revenue breakdown by geography, Kuwait remains our largest market,
accounting for 75% of the total revenue, followed by Egypt at 15%. Jordan, Oman, and
Lebanon contributed 4%, 3%, and 2%, respectively. Qur revenue base is diversified across
key business segments. Contracting and services contributed 47% of the total revenue,
followed by the rental operations, which accounted for 32% of the total revenue.
Hospitality operations contributed 19% of the total revenue.

On Slide #19, gross profit increased by 2.9% from KWD 31 million to KWD 31.9 million at
year-end 2025, largely driven by KWD 1.9 million increase in gross profit from the
hospitality segment. Looking at the gross profit breakdown by segment, rental operations
contributed 69% of the gross profit, followed by the hospitality operations, which
accounted for 18%, and contracting and services represented 13% of the gross profit.

Moving into Slide 20. URC reported an increase of 30.7% in operating profit from KWD
18 million to KWD 23.5 million at year-end 2025 with an operating margin of around
23%. The company reported an increase in net profit attributable to the shareholders
from KWD 5.1 million in 2024 to KWD 6.1 million in 2025, with a net margin of 5.9% in
2025, up from 5.7% in 2024.

Let's move to Slide #21. URC's total assets stood at KWD 688 million at the end of 2025, a
2.3% increase from KWD 672 million reported at year-end 2024. Looking at our asset
distribution by geography, Kuwait accounts for 38% of the total assets, followed by Egypt
at 22%. Jordan represents 16% of our total assets, and Oman accounts for 10%. Other
markets contribute 14% of our total asset base. The next chart shows different assets by
segments. Rental operations account for 45% of the total assets, followed by real estate,



development, and trading at 29%. Hospitality and contracting services represent 19%
and 7% of our asset base, respectively.

Moving to Slide #22. Our gross debt declined by KWD 6 million during 2025 and stood at
KWD 360 million at the end of 2025, compared to KWD 366 million at the end of 2024.
92% of the debt is due after one year.

Shareholders' equity increased by 3.4% to KWD 203 million at the end of 2025 compared
to KWD 196 million at the end of 2024. On Slide #23, we examine the key financial ratios.
Earnings per share increased to 4.58 fils for the financial year 2025 compared to 3.91 fils
for 2024. Return on average equity increased to 3.1% for the period ended compared to
2.7% for 2024. Book value per share reduced from 151 fils to 149 fils as of December '25,
as a result of the increase in the number of outstanding shares due to a dividend
distribution in 2025.

The total assets to total equity ratio remained at 3.3x. Net debt to total equity dropped
marginally to 1.6x compared to 1.7x at the end of 2024.

Let's move to Slide #24. This slide provides us with a brief on the ESG initiatives. In 2025,
URC released its first sustainability report for 2024 in accordance with the Global
Reporting Initiatives and aligned with the United Nations Sustainable Development Goals.
This publication underscores URC's strategic commitment to embedding environmental,
social, and governance principles into our core operational and investment strategies. The

report is available on our website.

And I will now hand it over to Shaza to invite our listeners to ask any questions they may

have.
Shaza (EFG Hermes)

Thank you so much for the presentation. If you'd like to ask a question, you can type it in
the chat box or use the raise hand function to speak directly.

Santhosh Kumar (Group CFO, URC)

Okay, If there are no further questions at this time, please feel free to direct any future
inquiries to us at ir@urc.com.kw, and we will be pleased to respond.

Shaza (EFG Hermes)

Yes, perfect. I think the presentation was clear, and anyone can send you any request to

the Investor Relations e-mail address, right?
Santhosh Kumar (Group CFO, URC)
Yes, yes.

Shaza (EFG Hermes)



Okay. Thank you so much. Have a good day, and this concludes today's conference call.
Santhosh Kumar (Group CFO, URC)

Thank you.

Salem Al Khulaqi (VP - Corporate Communications, URC)

Thank you.
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Disclaimer

The information contained in this presentation is provided by United Real Estate Company K.S.C.P. (the “Company” or “URC”) or any
person on behalf of the Company, (the “Information”). This presentation has been made for informational purposes and does not involve
an invitation to subscribe to, purchase, or sell any security.

This presentation has been prepared in accordance with applicable disclosure requirements. The statements contained in this presentation
are made as at the date of this presentation, unless another time is specified in relation to them, and delivery of this presentation shall not
give rise to any implication that there has been no change in the facts set forth in this document since that date.

No warranty is given on the accuracy or completeness of the information in this presentation. Independent research is recommended to
evaluate & assess the business/financial condition of URC.
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This presentation may contain forward-looking statements. These statements may be identified by such words as “may,” “plans,” “expects,”
“believes,” and similar expressions or by their context. These statements are made based on current knowledge and assumptions. Various
factors could cause future results, performance, or events to differ materially from those described in these statements. No obligation
should be assumed to update any forward-looking statements.

By participating in this presentation or accepting any copy of the presentation slides, you agree to abide by the foregoing limitations.



Table Of About Us

COI’lten tS Key Developments

Financial Performance

ESG Update



state Company (URC) is a leading property developer shaping the urban
nd the wider region. The company delivers high-quality residential,
nd mixed-use developments, consistently demonstrating a
d innovation.

including construction, contracting services,
ent. Its operations are supported by a .
iates, reflecting the company’s regional .
ond its Kuwaiti origins. |

R e N




Overview

daxigl IQIJLﬁ_oJIﬁﬁj_ﬁJ
l United Real Estate Co




Key Facts & Figures
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Established in Of Legacy and Growth
] g 8 3 6] )
Listed in Boursa Kuwait Market Capitalization (2)
Total Number of Projects Credit Rating (3)

+3 BnUSD

Assets under Management (1)

5.9

Total Plot Area of URC
Developments & Lands

6%

KIPCO Ownership (4)

(1) Assets under management as of 31st December 2025 (2) Market Capitalization as of 1I8th March 2026 (3) Credit Rating by Capital Intelligence as of 8th March 2026 (4) KIPCO Group stake as of 31st December 2025



Our Footprint &
Business segments

Lebanon

Jordan

Kuwait
Bahrain
UAE
Morocco
Oman
Saudi Arabia
Egypt
Rental operations e .
OFFICE o p N Hospitality operations Real Estate development Contracting and services
2;35‘K Seglf,la earea 1,100 Keys and Property trading UBC and UFM
I




Current portfolio - Kuwait
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KIPCO Tower Marina World Hessah District City Tower Al-Shaheed Tower Al-Maseel Al Mutahida
Kuwait Kuwait Kuwait Kuwait Kuwait Kuwait Kuwait




Current portfolio - Regional

Abdali Mall
Jordan

Gardens Mall & Salalah
Gardens Hotel
Oman

Waldorf Astori
Egypt

Hilton Cairo Heliopolis
Egypt

Raouche View at 1090
Lebanon

Assoufid Phase II
Morocco



Key Developments




Sharg Waterfront

In March 2026, URC was awarded the tender for the upgrade,
development, major maintenance, management, and operation of
Phase 3 of the Seafront Project “Souq Sharq” tendered by the Kuwait
Authority of Partnership Projects (KAPP).

Souq Sharq, established in 1998, marked a pivotal moment in Kuwait
City’s urban revival by reconnecting the city to its historic relationship
with the sea. Today, URC’s redevelopment vision builds on this
legacy, redefining Sharq through thoughtfully designed, shaded, and
pedestrian-friendly spaces that celebrate the past while embracing
the future.

@ Investment Period Targeted Completion
. 1+15 years End 2027

Built-up Area I

i 74,685 sgm

Leasable Area

35,000 sgm

I
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In October 2025, URC announced partnership with Nobu Hospitality
e

to bring first Nobu residences and restaurants to Kuwait at Hessah
Plaza.

The Project will feature 90 exclusive luxury serviced residences, a
ballroom and a signature Nobu restaurant. Targeted opening in H2 | ’
2026. l
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Hessah District

Operations started in retail and F&B segment of Hessah’s business
district, Hessah PLAZA and Hessah HUB.

Over 90% of construction is completed in Hessah Work, Hessah
Suites and Hessah Health (Targeted completion by end 2026).

Construction of residential components have been completed,

handing over done of around 94% of total units in Hessah Towers and
87% of total units in Byout Hessah.

Total Leasable Area .

I % Total Plot Area
7,

=4 226K sgm
=

=

§ HESSAH TOWERS | BYOUT HESSAH | HESSAH PLAZA
— HESSAH HEALTH | HESSAH WORK | HESSAH HUB

HESSAH

DISTRICT




Plot 42 - Luxury
Residential Tower

Set in a prime position in the coveted Hessah Al Mubarak District,
this 40-storey architectural masterpiece redefines luxury living along
the Arabian Gulf. With only one private residence per floor, each
home offers unmatched privacy, breathtaking views, and timeless
sophistication.

The tower’s exclusive amenities level delivers a world-class spa
experience, complete with wellness retreats, relaxation lounges,
and personalized services. Designed for a handpicked community of
discerning residents, it embodies elegance, serenity, and prestige. Set
to become an iconic landmark, this address represents the ultimate
expression of refined coastal living in Kuwait.

Number of units Targeted Completion
22 2029

Plot Area

Built-up Area I
1,600+ sgm

8,500+ sgm

N

/'nﬂ Expected Sales Value

KD 35 Mn+




Jira Gardens - Sabah Al Ahmad

In January 2025, URC signed a partnership agreement between its
subsidiary and Public Authority for Housing Welfare to develop a
commercial and entertainment destination called “Jira Gardens”
across three plots S5-A/C/D, at Sabah Al Ahmad area.

Jira Gardens is an inclusive community aims to create an appealing
public space for both residents and visitors, introducing verdant
elements and innovative opportunities within Kuwait. The design
emphasizes the visual and physical integration of urban green spaces
with commercial areas through the incorporation of landscaping
into ground-level commercial spaces, including partial planting and
strategically placed seating areas establishing a vibrant and livable
landscape within the neighborhood.

@ Investment Period Targeted Completion
: 20 years 2027

+ 2 years for design
& construction

Leasable Area

10,405 sgm




Masirah Island, Oman

In June 2025, URC Oman signed a contract to develop and operate
an integrated tourism complex in the Masirah province, Oman. The
project includes hospitality, residential and commercial components
and envisions a vibrant community destination that celebrates the
island’s natural beauty, culture, and way of life. Rooted in tradition
and inspired by nature, the project brings together spaces to gather,
play, trade, and grow — from green parks and local farms to a bustling
souq, multipurpose hall, mosque, and lively plaza.

Along the shoreline, seaside chalets invite visitors to relax and
explore. Designed for the people of Masirah, this development
enhances community life, supports the local economy, and honors
Omani heritage — shaping a sustainable future grounded in timeless
tradition.

Total Area @ Investment Period
60,000 sgm : 50 years
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Financial
Performance




Financial Performance: FY 2025

Revenue KD Mn

+16.3% T

103.3

88.8

FY 2024 FY 2025

(1) Before inter-segment elimination

Revenue by Geography (%)

3% 2%1%

4%

B Kuwait W Egypt M Jordan

Oman M Lebanon

75%

Europe

Revenue by Segment @ (%)

32%

M Contracting and services

M Rental operations

M Hospitality operations

M Real estate development and trading
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Financial Performance: FY 2025

Gross Profit KD Mn

Gross Profit by Segment @ (%)

3
r +2.9%
31.0

FY 2024

(1) Before inter-segment elimination

31.9
18%
I M Rental operations

M Hospitality operations
FY 2025 B Contracting and services

M Real estate development and trading
Margin %

19



Financial Performance: FY 2025

Operating Profit KD Mn

r +30.7% ‘l
18.0

FY 2024

(1) Attributable to the shareholders of the company

23%

235

FY 2025

Net Profit @ KD Mn

+20.1% ‘l
6.1

51

FY 2024 FY 2025

Margin %
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Financial Performance: FY 2025

Total Assets KD Mn

FY 2024 FY 2025

(1) Before inter-segment elimination

Assets by Geography (%)

22%

B Kuwait EMEgypt MJordan Oman M Others

38%

Assets by Segment® (%)

7%

19%

29%

M Rental operations

M Real estate development and trading
M Hospitality operations

B Contracting and services
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Financial Performance: FY 2025

Gross Debt KD Mn

FY 2024 FY 2025

Gross Debt by Type (%)

8%

o

B Non-Current M Current

Shareholder’s Equity KD Mn

,7 +3.4% ‘l
203

196
FY 2024 FY 2025
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Financial Performance: FY 2025

Key Performance Indicators FY 2024 FY 2025
Earnings per share (fils) 3.91 4.58
Return on Average Equity (%) %2.7 %3.1
Book Value per share (fils) 151 149
Total Assets / Total Equity (x) 3.3x 3.3x
Net Debt / Total Equity (x) 1.7x 1.6x




ESG Update




In 2025, URC published its first Sustainability Report in accordance with the Global Reporting Initiative (GRI)

standards and aligned with the United Nations Sustainable Development Goals (SDGs).

URC remains committed on its Environmental, Social, and Governance (ESG) journey by considering and aligning
with sustainability and ESG standards and guidelines relevant to the real estate industry, including MSCI indicators

and CMA guidelines.

Strategic ESG Pillars

Environmental Practices & Impact

» Includes adopting green building practices,
pursuing environmental certifications (e.g.,
LEED), managing GHG emissions, improving
energy & water efficiency, and expanding
waste reduction and recycling programs.

Social Responsibility

Includes enhanced employee wellbeing, health
& safety, diversity and professional development,
product safety and data privacy.

It also includes advancing inclusive development,
youth empowerment, and social wellbeing. Through
purposeful collaborations with academic institutions,
NGOs, and private-sector partners, URC aims to
create sustained relationships that generate shared
value for the community.

Governance Excellence

URC maintains a robust corporate governance
framework aligned with CMA and Boursa
requirements. The BOD provides strategic oversight
through a defined governance structure supported by
specialized committees. And the Company operates
under established policies covering ethical conduct,
related party transactions, and responsible business
practices that guide decision-making.

Independent internal audit activities, complemented
by periodic external assessments, further strengthen
the control environment, supporting transparency,
integrity, and long-term sustainable value creation.
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THANK YOU.
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