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Subject: Disclosure of the Results of BOD Meeting of
First Dubai Real Estate Development Co.
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Reference to the above subject, and our disclosure on the date of 30/04/2023, kindly find
attached the material information disclosure form clarifying the results of the meeting of the
BOD of First Dubai Real Estate Development Co. held on Wednesday 03/05/2023.
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Form for disclosing material information

03/05/2023

First Dubai Real Estate Development Co.

The Board of directors of First Dubai Real Estate Development Co. has
convened on 03/05/2023 at 1:00 PM where they discussed and approved
the company’s Interim Condensed Consolidated Information for the fiscal
period ending 31/03/2023.

Attached

- Interim Condensed Consolidated Financial Information
according to Boursa Kuwait templates.

- Interim Condensed Consolidated Statement of Financial Position.

- Interim Condensed Consolidated Statement of Income.

- Independent Auditor’s Report on the Interim Condensed
Consolidated Financial Information for the period ended
31/03/2023.
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FIRST DUBAI REAL ESTATE DEVELOPMENT COMPANY - K.S.C. (PUBLIC) AND ITS SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS OF MARCH 31, 2023
(All amounts are in Kuwaiti Dinars)

December 31,
March 31, 2022 March 31,
ASSETS Note 2023 {Audited) 2022
Current assets:
Cash and cash equivalents 3 1,468,994 1,153,485 284,048
Financial assets at fair value through profit or loss 23,783 79,855 128,222
Accounts receivable and other debit balances 360,609 204,889 279,730
Properties held for trading 96,680 96,603 245,660
Assets classified as held for sale 4 15,286,851 15,154,762 15,479,743
Total current assets 17,236,917 16,689,594 16,417,403
Non-current assets:
Financial assets at fair value through other
comprehensive income 3,481,279 4,059,296 4,423,358
Investment properties 53,921,879 55,847,719 61,046,346
Investment in an associate 15,299,785 15,049,916 14,524,291
Total non-current assets 72,702,943 74,956,931 79,993,995
Total assets 89,939,860 91,646,525 96,411,398
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and other credit balances 5,549,429 5,548,954 4,659,466
Advances from customers 1,317,996 553,820 58,995
Islamic bank facilities 342,857 - 342,857
Liabilities relating to assets classified as held for sale 4 250,953 248,285 256,136
Total current liabilities 7,461,235 6,351,059 5,317,454
Non-current liabilities:
Islamic bank facilities 4,235,714 4,578,571 5,657,143
Due to arelated party 5 3,417,102 5,982,415 5,598,350
Provision for end of services indemnity 170,544 167,023 212,863
Total non-current liabilities 7,823,360 10,728,009 11,468,356
Total liabilities 15,284,595 17,079,068 16,785,810
Equity:
Capital 6 73,542,930 73,542,930 73,542,930
Employees’ share option reserve 66,140 66,140 66,140
Other reserves (320,567) (320,567) (320,567)
Fair value reserve (3,791,869) (3,337,340) (3,051,788)
Share of other comprehensive income of an associate 44060 43,275 35,522
Foreign currencies translation adjustments 4,351,313 4,301,331 3,778,541
Foreign currencies franslation adjustments relating to assets
classified as held for sale 168,938 139,095 43,109
(Accumulated losses) retained eamings (3,995,191) (4,583,250) 678,475
Equity attributable to shareholders of the Parent Company 70,065,754 69,851,614 74,772,362
Non-controlling interests 4,589,511 4,715,843 4,853,226
Total equity 74,655,265 74,567,457 79,625,588
Total liabilities and equity 89,939,860 91,646,525 96,411,398

The accompanying notes from (1) to (11) form an integral part of the interim consolidated financial information
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FIRST DUBAI REAL ESTATE DEVELOPMENT COMPANY - K.S.C. (PUBLIC) AND ITS SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (UNAUDITED)

FOR THE PERIOD ENDED MARCH 31, 2023

(All amounts are in Kuwaiti Dinars)

For the three months ended

March 31,
Note 2023 2022
Continuing operations
Rental income 480,488 360,866
Rental cost (125,191) (115,511)
Gross profit 355,297 245,355
Group’s share of results from an associate 249,084 204,166
Gain on sale of investment properties 16,459 -
General and administrative expenses (138,036) (142,129)
Operating profit 482,804 307,392
Net (loss) profit on financial assets (6,598) 486
Finance charges (67,424) (2,795)
Net other income (expenses) 215 (8,084)
Profit for the period from continuing operations before discontinued
operations and before contribution to Kuwait Foundation for the
Advancement of Sciences, National Labor Support Tax and
Contribution to Zakat 408,997 296,999
Discontinued operations:
Profit for the period from discontinued operations 4 193,228 137,510
Profit for the period before contribution to Kuwait Foundation for the
Advancement of Sciences, National Labor Support Tax and
Contribution to Zakat 602,225 434,509
Contribution to KFAS - (3,922)
National Labor Support Tax (13,929) (7,151)
Contribution to Zakat (3,081) (2,387)
Profit for the period 585,215 421,049
Attributable to:
Shareholders of the Parent Company 588,059 422,269
Non-controlling interests (2,844) (1,220)
585,215 421,049
Continuing operations:
Basic and diluted earnings per share attributable to Shareholders of
the Parent Company (Fils) 7 0.54 0.37
Discontinued operations:
Basic and diluted earnings per share attributable to Shareholders of
the Parent Company (Fils) 7 0.26 0.18
Total basic and diluted earnings per share attributable to
Shareholders of the Parent Company (Fils) 7 0.80 0.55

The accompanying notes from (1) to (11) form an integral part of the interim consolidated financial information




RSM

RSM Albazie & Co.

REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL INFORMATION

The Board of Directors of
First Dubai Real Estate Development Company - K.S.C. (Public)
State of Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of First Dubai Real
Estate Development Company - K.S.C. (Public) (the Parent Company) and its subsidiaries (the Group) as of March 31,
2023, 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 months period then ended. Management of the Parent Company is
responsible for the preparation and presentation of this interim consolidated financial information in accordance with
International Accounting Standard 34, ‘Interim Financial Reporting’. Our responsibility is to express a conclusion on this
interim 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 consolidated 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
consolidated financial information is not prepared, in all material respects, in accordance with International Accounting
Standard 34.

Report on other Legal and Regulatory Requirements

Furthermore, based on our review, the interim consolidated financial information is in agreement with the books of account
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, its Executive Regulations, as amended, or of the Parent Company’s
Memorandum of Incorporation and Articles of association, as amended, during the three months period ended March 31,
2023 that might have had a material effect on the Parent Company’s financial position or result of its operations.

Furthermore, during our review we have not become aware of any material violations of the provisions of Law 7 of 2010, as
amended, relating to the Capital Markets Authority and its related regulations during the period ended March 31, 2023 that
might have had a material effect on the Group’s financial position or results of its operations.

Nayef M. Al Bazie
State of Kuwait License No. 91-A
May 3, 2023 RSM Albazie & Co.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Albazie & Co. is a member of the RSM network and trades as RSM. RSM s the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices inits ownright. The RSM network is not itself a separate legal entity in any jurisdiction.



