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Chairman’s Message

From Economic Recovery to
Local Innovation: Real Estate
as the Next Growth Driver

This year, 2024, has brought a
measure of optimism for global
investors, a welcome shift after
the turbulence of 2023, which

thoroughly tested theresilience
of economies worldwide. The

global economic landscape
has begun to steady itself,
with inflation rates softening
and the U.S. Federal Reserve
embarking on a significant
monetary easing that included

a large interest rate cut. This
shift has buoyed investor
sentiment, offering hope that
the U.S. economy may skirt a
feared recession.

Yet, this optimism is somewhat
tempered by caution, as
concerns remain over the
potential return of inflationary
pressures and the emergence
of  regional geopolitical
conflicts.

Kuwait, in particular, stands out
for its resilience and growth
potential in this uncertain
global environment. Despite
global challenges, the nation’s

economy  benefits  from
dynamic  non-oil  activities,
an unwinding of OPEC+

production restrictions, strong
credit growth, and sweeping
economic reforms undertaken
by the State. These factors
collectively create a positive
outlook that sets Kuwait apart,
even as the broader region
faces potential instability. The
momentum of 2024 aligns with
a renewed sense of economic
possibility, reflected in Kuwait’s
various economic sectors, and
particularly the rapidly growing
real estate market—a key focus
of this edition.
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Real estate remains a sought-
after  investment  avenue,
attracting all  classes  of
investors. Globally, the sector
has started to rebound from
a two-year downturn, with
promising projections across
multiple real estate segments.
The easing of interest rates,
coupled with robust consumer
demand, has created fertile
ground for recovery in 2024. In
Kuwait, the real estate sector is
leading the way, signaling the
early phases of acceleration
and growth. The sector’s strong
financial performance this year,
along with a robust pipeline
of development  projects,
reinforces signs of a sustained
recovery. Additionally, the
Public Authority for Housing
Welfare oversees large-scale
housing projects,  while
ongoing government reforms
continue to bolster investor
confidence and introduce
promising real estate projects
for the private sector.

Technology and sustainability
are reshaping the Kuwaiti real
estate landscape, setting new
standards and bringing the
sector in line with global best
practices. The swift integration
of sustainable construction
and  digital  management
tools positions Kuwait as a
forward-looking market, while
ambitious projects planned by
prominent developers further
underline the sector's growth
potential. Government-backed
initiatives have also fortified this
progress, encouraging a market
environment  that  values
environmental  stewardship
and technological adaptation.

Against  this backdrop of
cautious optimism, our report
delves into key real estate
developers, their upcoming
projects, and the significant
government reforms that are
enhancing market conditions.
We also  highlight  the
technological advancements
and  sustainability  trends

driving this  transformation,
pointing to a sector that is
increasingly defined by these
modern standards.

As we enter 2025, the optimism
generated in 2024 fuels a
sense of continued growth
and resilience for the vyear
ahead. The foundations laid
by economic reforms, market
recovery, and a commitment
to sustainable development
inspire confidence in Kuwait’s
potential for sustained
prosperity. | am pleased
to present this edition of
The Investor, offering a
comprehensive overview of
Kuwait's real estate market
outlook, the background of
its leading companies, and
insights into  the sector’s
promising future. We look
forward to a new year marked
by further achievements and
a bright horizon for both the
Kuwaiti and global economies.

Abdullah H. Al-Terkait
Chairman of UIC
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2024

Calm

s 2024 unfolds,
investors are
breathing a sigh
of relief.  The
turbulence  that
marked the beginning of
the year is starting to settle,
paving the way for a more
hopeful economic landscape.
With inflation inching closer
to the targets set by central
banks, monetary policy is
easing, and labour markets
are holding steady, the dream
of a soft landing for the global

economy feels increasingly
attainable. Yet, amidst this
optimism, caution  remains

crucial. Geopolitical tensions

With inflation inching closer
to the targets set by central
banks, monetary policy is
easing, and labour markets
are holding steady, the dream
of a soft landing for the global
economy feels increasingly
attainable.

continue to cast shadows, and
the potential for inflation to
resurge as interest rates decline

could pose challenges ahead.
Meanwhile, muted growth
in major economies like
China could hold back global
economic expansion in 2025.
However, a notable reduction
in interest rates on the horizon
and  consumer  demand
picking up, particularly in
regions like Europe provide
some encouraging signals. In
the realm of global real estate,
a revival is evident, buoyed by
an uptick in investor sentiment.
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Global

Real Estate Sectoral outlook

Office sector

economic  outlook

policies.

has
* been showing  signs
of recovery on positive
and
steadying  hybrid  work

Retail and hospitality
sectors have remained

Investment activity in
[ ]
residential segment is

strong amid  sustained expected to strengthen as
consumer demand and central banks further lower
international travel. interest rates.

Global Real Estate - On a steady course

Investment in commercial Prime Office Rental

City Country real estate over Q3 2023to  Growth Q2 2024 (y/y
Q2 2024 (USD bn) %)
‘ London UK. 14.8 7.7
Q Washington DC us. 104 45
Q Seoul South Korea 9.7 11.0
e Berlin Germany 6.0 2.3
‘ Beijing China 4.2 115

Source: JLL
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Kuwait Economy
Brightening Landscape

ack home in Kuwait,
the  economy s
looking bright. The
non-oil sector has
been picking up as
businesses receive new orders.
A rise in projects activity and
credit growth further paints
a favourable picture of the
economy. Looking  ahead,
lower interest rates and the
gradual easing of OPEC+ oil
production cuts are expected

As we move into
2025, better
economic conditions
and lower interest
rates are set to
further boost real
estate activity.

to add even more strength,
keeping the economy on
solid ground. The Kuwait real
estate market is experiencing

a resurgence. Sales have seen
a notable increase in the first
half of this year compared to
last year, driven largely by the
commercial  segment.  This
growth appears to be fuelled
by a wave of positive business
sentiment,  reflecting  the
broader economic optimism.
As we move into 2025, better
economic conditions and lower
interest rates are set to further
boost real estate activity.

4.9%

Non-oil GDP
growth in Q1 2024

Source: IMF, CSB, NBK

Estimated real GDP
growth in 2025

3.8%

Growth in credit
during the year as
of August 2024

Annual growth in
real estate sales for
January-August
2024
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Hedge against
inflation

Investment Choice

Capital
appreciation

Steady income
stream (Annual yield)

Real estate investments
provide a hedge against
inflation in the long-term
as property value increases
in price at a rate faster than
inflation.

Real estate investors can

also adjust the rental

income to reflect inflation,
allowing them to maintain
their investment’s value.
Historically, rent has kept pace
with the inflation.

Real estate investments
tend to appreciate over time
attributed to factors such

as location, demand and
inflation.

The addition of new
infrastructure and
macroeconomic factors also
underpin the appreciation in
value.

The rental income generated
from real estate investment
provides investors with a
steady cash inflow.

The predictable income
stream, making it a suitable
option for those seeking
stable returns.

Real estate investment provides investors with a wide range of benefits,
including steady cash flow, capital appreciation, tax benefits and

inflation hedge.
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Global Real Estate - An effective inflation edge

From 1980 to 2022, there have been seven
times when inflation rose significantly. During
these periods, commercial real estate showed
impressive annual returns of 11.7%. In fact, it
outperformed inflation in six out of those seven
times, proving to be a reliable shield against rising
prices.

p Beating the Market

Real estate outperformed the S&P 500 index (U.S.
equities) in four out of seven inflationary periods
and exceeded the returns of 10-Year Treasury
bonds in six of those periods.

This positions real estate as not only a reliable
hedge during inflation but also as a potentially
rewarding investment compared to stocks and
bonds.

Source: McKinsey

Kuwait Apartments -

A Steady Investment with Solid Returns

Average annual returns from investment in Kuwait
apartments was 7.7% driven by annual yield

Investing in apartments in Kuwait has proven to be a reliable way
to earn stable returns. Between 2018 and Q1 2024, the average
annual return on apartment investments reached 7.7%, driven
largely by rental income. On average, the yearly rental yield during
this period was 6.3%, staying consistently stable within a range of
5.9% to 6.8%. This steady stream of rental income makes real estate
an attractive option for smaller investors.

Average

Average
Annual Capital

Annual Yield =

Average Total

Return =

Growth = —

1.4%

6.3%

Source: Aayan Real Estate Company
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Kuwait Real Estate:
Market Overview

e Kuwait real estate
market is beginning
to recover following
a subdued 2023,
affected by wider

economic  challenges. The
residential  sector  remains
stable, and with anticipated
lower interest rates, the market
could see a stronger rebound
in 2025.

Additionally, ~ changes in
family visa requirements are
anticipated to boost demand
in the investment sector. On

Increased lending

to the real estate
sector is helping drive
activity, indicating
that the market is on
the upswing.

the commercial side, there
are encouraging signs of a
rebound. Increased lending to
the real estate sector is helping
drive activity, indicating that
the market is on the upswing.
Overall, the future looks
promising for Kuwait's real
estate market, making it an
area to watch for potential
growth.

DECEMBER 2024
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Market is at Peak,
Slow down ahead

Market Outlook

Market is Accelerating *

Market is stable

Current
Outlook ﬁ

Market is falling

Kuwait plans to build a new residential city

Kuwait is planning to build a
tourism city comprising hotels
and other facilities at a cost
of nearly KD 550 million. The
project, to be built on an area
of 14 million square meters,

Source: Zawya

comprises hotels, restaurants, a KD 046 million contract to
a tourism resort, a water park,a  carry out the feasibility study
700, theaters, botanicalgardens,  for the project in the Northern
agolf course and other facilities.  Al-Jahra governorate.

The U.S consultancy firm Oliver

Wyman has been awarded

Government reforms -
Backbone of Kuwait real estate sector

Empty land law

Passed in November 2023, the law aims to penalize owners
for holding idle lands for a longer time and disincentivize
landowners from excessive land hoarding.

Effective from January 2026, the law imposes an annual fee of
KD 10 per sg m exceeding the individual limit of 1,500 sg m
of vacant residential land, with an increase of KD 30 per sg m
every year until it reaches KD 100 per sq m.

DECEMBER 2024
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Law to speed up building homes for citizens

In July 2023, Kuwait's National Assembly approved a law
that allows the government to establish companies with the
participation of Kuwaiti and foreign private sectors, specialized
in establishing cities and residential areas.

This would also allow strategic foreign investors to participate
without the need for a local agent.

Bill to amend the Housing and Real Estate
Affairs Law

In November 2023, Kuwait's National Assembly approved the
bill on amending the Housing and Real Estate Affairs Law. The
bill is aimed at preventing monopoly of land and undeveloped
plots and to regulate the process of the property owner'’s
authorization for another individual or a company to carry out
sale, rental, and mortgage procedures on his behalf.

Plans to permit expat investment

In May 2023, Kuwait's ministerial committee submitted
a proposal to the cabinet to allow non-Kuwaitis to own
residential properties.

The proposal allows expats to own one residential apartment
in an investment building at the discretion of the Justice
Minister, provided they are a permanent and legal resident of

Kuwait.

Draft mortgage law

In 2018, Kuwait's central bank submitted for government
approval a draft law on mortgage financing that would let
commercial banks make property loans. Currently only Kuwait
Credit Bank (KCB) provides financing to Kuwaiti citizens and
companies to buy real estate and commercial banks are not
permitted to offer mortgages.
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Kuwait’s Financial
Revolution: Boursa Kuwait’s
Journey to Global Standards

oursa Kuwait s
transforming the
landscape of Kuwait
financial market,
aiming  to  align
with international standards
and elevate its status on
the global stage. Through a
series of innovative reforms
and strategic initiatives, the
exchange is reshaping the
investment landscape in the
region. At the heart of this
transformation is a suite of
pioneering investment tools

designed to attract domestic
and foreign investors. Boursa
Kuwait's measures to boost
transparency, liquidity —and
competitiveness is setting the
stage for a vibrant financial
ecosystem. Through a dynamic
array of innovative products
and services, infrastructure
enhancements, and strategic
market reforms, Boursa Kuwait
is executing its comprehensive
multi-phase development
plans. These ambitious steps
have led to Kuwait market

achieve a significant milestone,
earming its classification as
an emerging market by key
global index providers. This
recognition has fast-tracked
Kuwait's vision of becoming a
leading regional financial hub.
One of the standout features
of Boursa Kuwait’s efforts
is its engaging Roadshows
and Corporate Days, which
spotlight  prominent listed
companies and the vast
investment opportunities they
present.

DECEMBER 2024
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Boursa Kuwait

|
Boursa Kuwait: Spotlight on Key Events and

Developments

Boursa Kuwait joins celebrates World Investor Week

For the fourth consecutive year,
Boursa Kuwait participated
in  World Investor  Week
(October 7-13, 2024). As part
of this event, Boursa Kuwait
joined more than 118 global
stock exchanges, launching
an initiative supported by
the Union of Investment
Companies and various
national institutions involved
in investment activities. The
initiative aims to promote
investment awareness, protect
investors, and  encourage
active participation in financial
markets—a fundamental role
in fostering economic and
social development.

This event featured a global
campaign organized by the
International Organization

of  Securities  Commissions
(0SCO) and the World
Federation of Exchanges (WFE).
This year's topics included key
themes such as technology,
digital finance, crypto assets,
and  sustainable  finance.
The campaign also included
numerous  workshops  and
seminars covering aspects such
as fraud prevention, investor

resilience, and investment
fundamentals.
The Union of Investment

Companies has played, and
continues to play, an active
role in this field. Its efforts to
date have focused on various

areas, notably collaborating
with  Boursa Kuwait, with
contributions  from  several

member companies, to release
a series of educational videos
on financial literacy. These
videos have proven to be
valuable tools for enhancing
financial awareness among
individuals and communities,
covering the essential themes
highlighted in  this year’s
campaign.

The initiative aims to
promote investment
awareness, protect
investors, and encourage
active participation in
financial markets—a
fundamental role in
fostering economic and
social development.

Boursa Kuwait Welcomes Chinese Firms Interested in Listing

in Kuwait

On April 25,2024, Boursa Kuwait
rolled out the red carpet for a
delegation of senior executives
from three Chinese companies
listed on the Hong Kong Stock
Exchange, along with a firm
that was formerly listed on
the New York Stock Exchange.

These representatives hailed
from vital sectors, including
education, basic  materials,
pharmaceuticals, and
industrials, and they expressed
a strong desire to list their
companies  or  subsidiaries
on the Kuwaiti exchange.

Boursa Kuwait highlighted the
tailored solutions that allow
international  firms to enter
the market without the need
for prior listings in their home
countries.

DECEMBER 2024
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Boursa Kuwait

Boursa Kuwait hosts
delegation from German

Business Council

In March 2024, Boursa Kuwait hosted a delegation
from the German Business Council
(GBCK), which included diplomats from various
European embassies and senior executives from
several Kuwaiti companies. During their visit, the
delegation toured the Boursa Kuwait facilities

Kuwait

and attended a presentation detailing the history of trading and publicly listed companies in Kuwait.
The presentation highlighted key milestones and developments in the Kuwaiti capital market, as well
as the achievements of Boursa Kuwait since it took over market operations. The GBCK visit served as
an effective platform to promote the investment opportunities available in the Kuwaiti capital market.

Initiative to Boost Kuwait’s Capital Market Profile Among

Global Investors

In a dynamic effort to bolster
the Kuwaiti capital market’s
reputation on the global
stage, Boursa Kuwait and the
Kuwait Clearing Company
(KCC) joined forces with
Jefferies  Financial Group, a
renowned leader in global
investment banking. Together,
they organised a non-deal
roadshow in London from

October 23 to 25, 2023. This
roadshow provided a unique
platform for Boursa Kuwait and
KCC to engage in one-on-one
conversations with prominent
investment management firms
and advisory services. The
primary focus was to highlight

the latest  developments
within  the Kuwaiti capital
market, showcasing

investment opportunities
alongside innovative products
and services tailored for
institutional  investors.  Key
topics included advancements
in the central counterparty
system (CCP) and the much-
anticipated launch of fixed-
income platforms.

Boursa Kuwait obtains CMA Approval to restructure
promotion requirements for “Premier Market”

In 2020, Boursa  Kuwait
implemented new  criteria
aimed at boosting the number
of companies listed on the
"Premier Market” to enhance
the development of the
Kuwaiti capital market and
benefit investors. To qualify
for the “Premier Market,"
companies must maintain an

average market capitalization
of at least KD 78 million,
which reflects the median
market cap of all firms on the
exchange. This benchmark was
established by Boursa Kuwait
in  collaboration with  the
Capital Markets Authority and
will be revised as necessary
whenever there are significant

changes in the market caps of
listed companies. Additionally,
the previous requirement
for a price-to-par ratio has
been eliminated, while a new
stipulation was introduced,
stating that companies must
not have faced any disciplinary
actions in the two years leading
up to the annual review.

DECEMBER 2024
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Success stories of leading real estate

companies in Kuwait

r=1 L1 O
’fﬁ abanee

Mabanee Company stands out
as a major real estate developer
in Kuwait, known for creating
vibrant mixed-use destinations
and  managing  shopping
malls. As a leading developer,
Mabanee collaborates  with

partners to deliver real estate
projects that meet customer
needs while focusing on
exceptional design and
quality. Mabanee’s dedication
to creating attractive and
functional spaces has earned

> Mabanee Company: Milestones & Awards

the  company  numerous
awards, highlighting its status
as a key player in the real estate
market. With a strong track
record, Mabanee continues
to shape the landscape of
Kuwait's real estate sector.

2024
Share price up
5.2% during Dec
2023-Sep 2024

T 2022

——2023
Waldgrf The Avenues Mall
Astoria obtained LEED
Kuwait won { Certification for
the.l\/\EED Operations &
Projects Maintenance by the
Award as U.S Green Building
‘Hotel Project B Coundil
of the Year' )

2019

Commercial Property

Project of The Year - The

Avenues Kuwait

mabanee.com
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Awards

Profile and History

URC IR EY a5
United Real Estate Co } United Real Estate Company:

United Real Estate Company
(URC) is a prominent real estate
developer with operations in
over 11 countries and manages
assets worth more than KD
900+ million. Currently, URC is

in the MENA region. URC
has gained acclaim for its
innovative projects, winning
multiple awards along the way.
Notably, the company received
the “Best Luxury Mixed-Use

working on six active projects

Development”  award

Share price up 81.4%
2024 during Dec 2023 - Sep
2024.

Best Real Estate
Developer in the
Middle East for 2023
award from Euromoney
magazine

Launched Byout Hessah
2020 in Hessah AlMubarak
District

Acquired land plots in
the Hessah Al Mubarak
district.

Completion of mixed-
201 2 use development KIPCO
tower in Kuwait

Development of the
Marina Waterfront
component for Marina
World in Salmiya,
Kuwait.

urc.com.kw

Luxury Lifestyle Awards for its
Hessah District. Additionally,
the “Byout Hessah” project
within  this district earned
the "Best Apartment/
Condominium” award at the
International Property Awards.

DECEMBER 2024
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Awards

/\/,

* *
ALTIARIA /%
The Commercial Real Estate Co. kpsc. .. it bmiadl s i S, a1
With over 50 years of service, The
Commercial Real Estate Company,
also known as Al Tijaria, specializes
in commercial property investment
and development across Kuwait,

> The Commercial Real Estate Company:
Highlights

Tijaria has developed a wide range
of real estate properties, spanning
various sectors such as office
spaces, residential buildings, and
retail developments.

the GCC, and the MENA regions. Al

Geographical presence over 16 countries

Specialises in Residential, Retail, Commercial and Hospitality sectors
Iconic Properties: Al Tijaria Tower, Symphony, Thatcher, Juman
51% increase in share price during Dec 2023 - Sep 2024

Optimum occupancy levels across asset

More than 21 multi activity properties under management

altijaria.com

d I > Spotlight on Aldar Properties:
J I a Shaping Abu Dhabi’s Real Estate Landscape

ALDAR

Since its founding in 2005,
Aldar Properties has emerged
as the leading name in
real  estate  development
and management in the

forefront of creating vibrant,  portfolio valued at AED 16
integrated communities  billion. This diverse collection
throughout Abu Dhabi. Their  of income-generating  real
impressive portfolio includes  estate spans retail, residential,
popular destinations like Yas  and commercial sectors. Aldar

UAE and operates through Island, Saadiyat Island, Al  Properties is not just shaping
Aldar  Development and  Raha, and Reem Island. On  the skyline of Abu Dhabi but
Aldar Investment. Aldar  the investment side, Aldar s also expanding its footprint

Development is at the  Investment manages a robust  globally.
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Launched First Villa
Development on Yas Island

Delivered 3533 units in

Saadiyat islands was
included in the portfolio

40.6% increase in share price
from Dec 2023-Sept 2024

) .

Started construction of

Gate Towers Yas Island
:‘ | 2012 | 2007
PR e gD gt .
aldar.com

With a staggering portfolio
exceeding AED 1775 billion,
Emaar Properties has firmly
established  itself as a
powerhouse in the UAE real
estate sector, specializing in
retail, shopping malls, and
hospitality. Among its most
celebrated projects is the iconic
Burj Khalifa, the tallest building
in the world, which stands

} Emaar Properties — Translating Vision to Action

as a testament to Emaar's
innovation.  The  company
also boasts impressive
developments in the retail
sector, including Emaar
Malls, which have become
popular  destinations  for
shopping and entertainment.
Recognized both in the UAE
and internationally,  Emaar
is renowned for its master-

planned communities and
unique lifestyle destinations.
As Emaar continues to redefine
urban living and luxury, its
impact on the real estate
landscape remains significant,
making it a leader in creating
vibrant communities around
the globe.

eémaar.com

DECEMBER 2024
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Upcoming projects
Urban QOasis, The 88

Completed Projects
Emaar Business District 114 NXT, Emerald Plaza

Share price up 10.1% during Dec 2023-Sep 2024

70,000+ units delivered in UAE Development

27 new project launches in UAE in 2023

LEED Platinum certification 2024

Real estate companies in News

JI Xy
Jid
AlbAR | MUBADALA

Aldar and Mubadala to
manage Abu Dhabi real estate
assets worth more than USD
8.1 billion in new deal

In September 2024, Aldar
Properties and Mubadala
Investment Company announced
establishing four joint ventures

to own and manage real estate
assets worth more than AED 30
billion (USD 8.1 billion) across

Abu Dhabi as part of a new
partnership deal between the
two companies.

The joint venture is expected to
create substantial value through
a retail platform to consolidate
the Abu Dhabi's premium
shopping destinations, the
acquisition of sustainable mature
residential & commercial income-
generating assets in Masdar City.

E\Xg

Emaar launches 2 new
projects with USD 26 billion
development value

In February 2024, Emaar
Properties has launched two
new projects in Dubai with a
development value of AED 96
billion (USD 26.14 billion).

The Heights Country Club will
cover 81 million square feet
with a development value of
AED 55 billion.

Spanning over 60 million
square feet with a
development value of AED 41
billion, the Grand Club Resort
will focus on wellness & luxury.

4 Jabanee

Mabanee inks Kuwait
luxury resort management
deal

In July 2024, Mabanee signed

a KD 5.1 million (USD 17
million) contract with Touristic
Enterprises Company for the
operation and management of
aresort in Kuwait city.

The resort is expected to come
up ona 242,436 sqgm area in
Almangaf beach area.

In February 2024, Emaar
Properties has launched
two new projects in Dubai
with a development value
of AED 96 billion (USD
26.14 billion).

DECEMBER 2024
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Booming real estate sector -
Some Standout Projects of Kuwait real
estate companies

KIPCO Tower: A Modern Mixed-Use Landmark

KIPCO Tower, completed by United Real Estate Company in 2011,
is a state-of-the-art mixed-use development that stands as a
prominent feature in Kuwait'’s skyline. Spanning 96,185 square
meters, the tower blends office spaces, residential apartments,
and commercial retail outlets. Equipped with round-the-clock
security and top-notch facilities management, KIPCO Tower
has cutting-edge technology integrated into its residential
apartments. Tenants can effortlessly control their environment—
adjusting lighting, HVAC systems and blinds, —using wireless
touchscreens, voice commands, or smartphones. This fusion of
modern convenience and luxury makes KIPCO Tower a standout
in Kuwait's real estate scene.

The Avenues and Waldorf Astoria: A Mabanee Masterpiece

Developed by Mabanee, The Avenues is one of the largest
retail and entertainment space in Kuwait. Inaugurated in 2007,
it comprises more than 1,100 stores with a parking capacity of
13,000 spaces. The Avenues is the hub for international and
local brands, ranging from retail stores and high-end brands to
unique entertainment experiences. The Avenues covers a gross
land area of 360,000 square meters with a spacious multi-level
parking lot with a capacity for 12,000 cars.

One of the luxurious hotels in Kuwait, Waldorf Astoria features
200 suites and deluxe rooms. The hotel has some exquisite
features such as Library and Peacock Alley Lounges, meeting
and event spaces and a Grand Ballroom that can accommodate
up to 720 guests, an outdoor pool, spa, Fitness Centre and Kids
Club.
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Thatcher: A Premium Residential Complex by The Commercial
Real Estate Company

Thatcher, developed by The Commercial Real Estate Company,
is an exclusive residential complex designed to offer a luxurious
living experience. The complex consists of three interconnected
16-story buildings, featuring 77 fully furnished apartments,
a commercial store, and six spacious Vvillas. Thatcher goes
above and beyond in providing high-end amenities including
communal lobbies, a central swimming pool, a jacuzzi, and a
barbecue area, squash court, while 24/7 CCTV surveillance and
round-the-clock on-site facilities maintenance ensure security

and convenience.

Hessah Towers: A Luxury Residential Project by United Real
Estate Company

Hessah Towers, currently under development, promises to
set a new standard for luxury living in Kuwait. Situated in the
prestigious Hessah District, this high-end residential project
offers an exclusive collection of three-bedroom simplex and
duplex units. Conceptualized by SSH, a renowned master
planning and design firm in the Middle East, Hessah Towers
features twin 40-story towers. Spanning 5,500 square meters of
land with a total built-up area of approximately 71,800 square
meters, the project is poised to become one of Kuwait's most
sought-after addresses.

Number of

Residential Units

Expected Completion
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Major
Projects in

focus

PAHW awards contract for Al Mutlaa City

Kuwait's Public Authority for Housing Welfare
(PAHW) awarded contracts for constructing
public buildings in AIMutlaa City in June 2024. The
buildings are slated for completion by Q4 2025.
The buildings in N1 and N3 suburbs form one
package with estimated costs of USD 70 million,
while those in N2 and N4 suburbs constitute a
separate package with an estimated cost of USD
110 million.

PAHW to implement two key residential projects

PAHW has awarded contracts for the construction
of two residential projects in April 2024 involving
1,777 houses, buildings, and associated
infrastructure in sector BP3. PAHW is expected to
undertake construction of 1,568 houses, buildings,
and associated infrastructure in sector BPI.

Infrastructure development at South Sabah Al
Ahmed City

The South Sabah Al Ahmed City residential project
is expected to accommodate over 11,000 housing
units. In March 2024, PAHW awarded contracts for
road and infrastructure networks for two separate
areas:

N5, N7, N9, NIO suburbs: This contract covers 7,623
residential units and is scheduled for completion
by Q3 2025.

N4, N6, N8 suburbs: This contract encompasses
6,189 residential units and has a target completion
date of Q3 2025.

Source: RSM Kuwait

PAHW awards contract for Youth Center

PAHW has awarded contract for Girls Centre in
Sabah Al-Ahmad Residential City, Sector (D) and
a Youth Centre in Sabah Al-Ahmad City, Sector (B)
in January 2024. The project estimated to cost at
USD 80 million is scheduled for completion by the
fourth quarter of 2025.

KFH awarded contracts for Souq Al Mubarakiya
construction deals

Kuwait Finance House (KFH) has awarded
contracts for the reconstruction of 17 buildings
and infrastructure upgrades for the Souq Al
Mubarakiya Development and Reconstruction
project in Kuwait during March 2024. Alghanim
International has been awarded the main contract,
with Egis serving as the project management
consultant and Kuwait Gulf Consult as the design
consultant.
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Recent Buzz
in

The mortgage law, a highly
anticipated piece of legislation
in Kuwait, aims to establish a
regulatory framework for the
mortgage  industry.  Under
this law, local banks would be
permitted to offer mortgage
loans up to a maximum of
KD 140,000. Of this amount,
the government would cover
interest payments on KD 70,000,
while the borrower would
be responsible for interest on

the remaining portion, with a
maximum repayment term of
30 years. The law also introduces
a foreclosure option in cases of
default, which was previously
unavailable. Additionally,

building materials worth KD
30,000, currently provided at a
subsidized rate, would continue
to be available under the new
mortgage framework.

The new law is likely to ease Kuwait Credit Bank’s liquidity position since local banks would now be
allowed to extend housing loans to citizens.
Kuwaiti banks would be benefited in terms of credit growth as they could lend to a wider base
in private housing sector. Government’s undertaking to pay interest on KD 70,000 to banks and
foreclosure option would reduce credit risk for the banks.
Home buyers would be able to avail bigger loans as the maximum amount increased to KD 140,000
(KD 70,000 at zero interest + KD 70,000 with interest).

What is PropTech?

} Proplech, or  property } Some  exciting  Proplech } In short, PropTech is shaping

technology, is revolutionizing
the real estate industry by
integrating the power of
information technology into
the process of buying, selling
and managing properties.
PropTech is designed to
streamline operations.

solutions include virtual reality
software that allows potential

buyers  explore  properties
online, tools for reporting
repairs and splitting  rent

payments, and even platforms
for crowdfunding new real
estate projects.

the future of real estate,
making the process more
convenient and accessible
than ever before.

Under the mortgage law, home buyers would be able to avail bigger loans as the
maximum amount increased to KD 140,000 (KD 70,000 at zero interest + KD 70,000

with interest).
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Which technologies have witnessed
widespread adoption?

} Artificial Intelligence (Al)

Al enhances data analysis, improves
decision-making processes, and automates
routine tasks in the field of real estate.

Al-powered tools such as predictive
analytics and machine learning algorithms
can sift through vast amounts of data to
identify market trends and optimize pricing
strategies.

- Inaddition, Al-powered chatbots are
improving customer service by providing
instant responses to inquiries and
managing follow-ups.

> Custom Adaptable Software

- The need for tailored solutions that
address the specific operational needs of
businesses has led to the spike in demand
for custom adaptable software solutions.

- These software solutions for real estate
brokers can manage a range of activities
such as property listings, client databases,
transaction processing and maintenance
scheduling.

«  Custom software offer the benefit
of scaling up as business grows.

‘ Predictive analytics and Virtual reality

Predictive analytics have gained
mounting traction due to their use
cases in real estate.

- The technology uses data to forecast
upcoming trends and buyer behavior,
serving a pivotal role in devising
business strategies.

Augmented Reality and Virtual Reality
allow potential buyers to virtually tour
properties from anywhere and is gaining
high traction.

the size of the market, and the
depth of the opportunities.

Proplech is increasingly
attracting eyeballs with

the entry of several players
in the field. Especially the
GCC region has a unique
advantage in  developing,
testing and deploying property
technologies largely driven by

A few trends that underpin
Proplech’s leap in the recent
years are a rapid increase in co-
working and co-living spaces,
advancements in blockchain,
machine learning, and Artificial

Intelligence (Al), and disruptions
in construction methods and
materials. PropTech isa booming
market, and technology in real
estate is expected to be an
established feature in years to
come.
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UFM an affiliate of United Real
Estate Company (URC) which
is a part of KIPCO has adopted
latest technology such as
computer-based  workflow
and Building Management
Systems (BMS) for facilities
and property management.
The company is working on
developing and adopting FM
techniques.

Augmented
Reality and
Virtual Reality
allow potential
buyers to virtually
tour properties
from anywhere
and is gaining
high traction.

In November 2023, Kuwait's
leading  online  classifieds
platform,  4Sale, launched
4Sale Realty, an immersive
real estate platform, using
Matterport's technology. By
incorporating 3D tours, the
platform aims to enhance the
property market experience
beyond traditional in-person
and virtual video tours,
providing  fully  immersive
views for prospective buyers.
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In March 2024, Abyan Building
Construction Company
built 3D-printed water tanks
for Kuwait United Poultry
Company. Leveraging the
Dfab solution and printing
equipment  developed by
CEMEX and COBOD, the tanks

In April 2024, Kuwait's Ministry
of Commerce transferred the
electronic portals designated
for real estate management
and issuing certificates of
origin to Google Cloud, as part
of the digital transformation
process.

In July 2024, Kuwait network
Electronic Technology
Company entered a strategic
partnership  with  Johnson
Controls to leverage Johnson
Controls’ “OpenBlue” - the
blueprint for smart buildings,
to transform buildings from

static entities into  smart,
strategic assets.

were constructed in five days.

Whatto expectinthefuture?

Use of Bots for Underwriting

The speed of underwriting has a significant impact on the real estate market.
Traditionally, underwriting takes between three to six weeks. Al-powered
underwriters can process mortgage applications much quicker, accelerating
property sales and make the process efficient.

Sustainability and Energy Efficiency

PropTech is expected to play a major role in reducing residential and commercial
real estate building emissions. In smart meters, Al uses vast data to control
energy use. It can automatically adjust lighting or predict when equipment
needs fixing. Technology like motion sensors can help turning electrical items
off when people leave rooms.

Smart Homes and loT integration
Developers are integrating intelligent features like automated lighting,
temperature control, security systems, and energy management solutions to
elevate the overall living experience.

Property Listing & Online Marketplaces

These platforms serve as a bridge between buyers, sellers, property owners, and
tenants, simplifying property transactions and rentals through digital channels.

iBuying
iBuyers use fast-paced real estate sales and automated valuation models to sell
homes quickly. iBuyers will often buy homes without physically seeing them.
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Sustainability

ustainability has

been one common

emerging theme

across sectors

and real estate s
no exception. Demand for
sustainable real estate, which
primarily involves development
of  environment  friendly
buildings, is coming in from
both investors and occupiers
and real estate players are
rising up to meet the demand.
From setting net zero targets
to incorporating various green
building practices, adoption of
sustainability is picking up in

the sector, with major players
leading the way. We take a
quick look at some standout
initiatives that are indicative of
the broader sustainability drive
that is underway in the sector.

With the launch of its net zero
plan, Aldar Properties (UAE)
has drafted a comprehensive
sustainability road map. The
company has  announced
specific targets for emission
reduction by 2030. It has also
identified well-rounded levers
of action such as low carbon
design, low carbon supply

chain, green  construction,
tenant initiatives etc. and is
undertaking measures under
each of these levers to achieve
its targets.

From setting net zero
targets to incorporating
various green building
practices, adoption of
sustainability is picking
up in the sector, with
major players leading
the way.
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Aldar’s Select Emission Reduction Targets

90%

Reduction in emissions Reduction in scope 1 and Reduction in scope 3
across scope 1,2,and 3 scope 2 emissions by emissions by 2030
by 2050 2030
Aldar’s Recent Stand Out Initiatives
100% of
All new electricity and Supplier
developments chilled water Collaborates screening based
are built Usage low procured from , on sustainability
) with tenants -
following carbon concrete  clean sources o promote criteria for
sustainability and steel in new  through the . tenders above
standards such developments purchase and e”ergy EllC=E AED 500k
as Estidama and redemption of practices
LEED. Clean Energy
Certificates.

Select Measures from A Few Other Developers

MEMAAR & e
Emaar Properties (UAE) Mabanee (Kuwait)
Launched Energy Management Programme
to achieve a reduction in energy consumption
through energy retrofits and energy efficiency

Installation of solar panel at Mabanee (S3) to
lower dependence on non-renewable energy

optimisation Usage of LED lighting
DAR Implementation of Gold LEED Building Design
AL ARIKAN and Construction for all projects.

ul—XI| jla
Dar Al Arkan (KSA) H m Kuwait Real Estate Company

Launched 3D Construction Printed (3DCP) two-

story villa AQARAT  LFED Gold certification for its

ablbe developments
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Future

fter  years  of
uncertainty driven
by high interest
rates and inflation,
the outlook for
the coming years suggests a
positive shift. Expected interest
rate cuts and the likelihood of
the US. economy avoiding a
recession create a favorable
macroeconomic backdrop.
The real estate sector in the
GCC and Kuwait is projected to
remain strong, supported by a
recovery in economic activity
by 2025. Project activity in

Kuwait saw a sharp rise in 2023,
primarily due to infrastructure
developments, with an
additional 36 infrastructure
projects approved for 2024/25.

PAHW plans to develop
infrastructure  for  several
residential areas in Kuwait.

Real estate stocks in the UAE
and Kuwait have performed
well  through  September
2024 and are expected to
continue rising, fueled by a
solid pipeline of upcoming
projects. Technology is driving
transformation  within  the

real estate industry, creating
optimism after a turbulent
period in the housing market.
The adoption of technologies
such as  generative Al
sustainable building practices,
and increased real estate
demand are region-specific
growth  drivers.  Proplech’s
disruptive potential will
profoundly impact the future
of real estate, with tools like
e-signing, Al, big data, and the
Internet of Things poised to
reshape the industry.

The adoption of technologies such as generative Al, sustainable building
practices, and increased real estate demand are region-specific growth drivers.
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Interview with Mr. Mohammed Al Saad,
CEO of Amar Finance & Leasing Company

Mohammed Al Saad,
CEO of Amar Finance & Leasing Co.

In the context of changing
economic and  geopolitical
situation, how has your company
performed in 2024.

In the face of a rapidly shifting
economic and geopolitical
landscape, companies worldwide
have had to adapt and innovate to
sustain growth and competitiveness.
Against this backdrop, Amar has
demonstrated remarkable resilience

and adaptability. 2024 has been a
transformative year for Amar, with a
focus on developing a fortress balance
sheet. This involved optimizing yields,
reactivating lending activities, and
laying the groundwork for an asset-
light strategy.

Amar's portfolio is largely correlated
with the performance of Kuwait's
economy. Consequently, the outlook
appears promising due to the
expansionary fiscal policy and prudent
monetary policy. However, Kuwait is
not immune to global economic and
geopolitical challenges.

What is your opinion about the
economic performance of Kuwait
and what is your view for the
future?

Kuwait's  economic  performance
has demonstrated resilience
and adaptability in recent years,
despite facing various domestic
and international challenges. The
country's GDP, closely tied to global
oil prices, remains at favorable
levels, maintaining a trade surplus.
Additionally, the government has
been actively working on diversifying
the economy, gradually transitioning
from a resource-based to a
knowledge-based model. This shift is
supported by increased privatization
and enhanced support for SMEs.
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The outlook for Kuwait's economy
appears promising, yet it is not immune
to global economic challenges. Increased
oil production and the full operation of
the Al Zour refinery suggest a bullish
prospect. However, the country must
navigate global economic uncertainties,
such as fluctuating oil prices and
geopolitical tensions.

Therefore, Kuwait must intensify its
efforts in economic diversification and
implement essential fiscal and structural
reforms. Resolving political gridlock and
enhancing investor confidence will be
crucial steps in this direction. If these
measures are successfully implemented,
Kuwait could achieve a more resilient
and diversified economy in the coming
years.

Considering the interest rate cuts by
Central Bank of Kuwait, what do you
think is going to be the impact on the
performance of the real estate market
in 2025?

Interest rate cuts are generally viewed
positively in the real estate sector, as they
increase investors’ willingness to invest.
Lower borrowing costs make real estate
more appealing, resulting in higher
property prices as investors find it easier
to finance new projects.

We have strong confidence in the
Central Bank of Kuwait's (CBK) prudent
monetary policy, which has positioned
the real estate market as a key pillar of
Kuwait’s economy, second only to the
oil sector. With the anticipation of a
tighter monetary policy on the horizon,
investors are likely to benefit from higher
yields in the real estate sector

What are some reforms that you
expect to be implemented for
boosting the real estate sector in
Kuwait?

Reforms aimed at creating a more
resilient and diversified economy
will positively impact the real estate
sector. These include continuing
efforts to diversify the economy away
from oil dependency by promoting
other sectors, including real estate.
Additionally, implementing necessary
fiscal and structural reforms to ensure
sustainable growth, such as resolving
political gridlock and boosting investor
confidence, is crucial. Increasing
support for SMEs, which can drive
innovation and competition in the real
estate market, is also essential.

Furthermore, implementing regulatory
reforms to simplify property registration
and transaction processes will improve
market transparency and efficiency.
Encouraging sustainable development
practices, such as offering incentives
for green building certifications and
energy-efficient projects, will attract
more investment and foster long-term
growth in the sector. Additionally,
forming public-private partnerships to
develop affordable housing projects
and enhance infrastructure  will
Create a more appealing and stable
environment for real estate investment.
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Sustainability has increasingly
become a theme that is
penetrating multiple sectors. Do
you think real estate has a major
part to play in the sustainability
initiatives of countries
worldwide? Do financing
operators have any role to play in
this segment?

The global real estate industry
is recognized for its potential to
drive sustainability initiatives. As
sustainable real estate practices
can help reduce greenhouse gas
emissions, lower operating costs,
and increase property values.

There are advances in the space,
where water recycling, smart
metering, and alternative energy,
to name a few, are becoming
increasingly accessible and cost
effective for investors.

Financing operators play a crucial
role in promoting sustainability
within the real estate sector. By
adopting  sustainable  finance
practices, such as offering green
bondsandloans, financing operators
can incentivize developers to adopt
more sustainable practices. This can
include everything from energy-
efficient building designs to the use
of sustainable materials.

Both the real estate sector and
financing operators play crucial
roles in promoting sustainability
initiatives. By collaborating, they
can contribute to creating a more
sustainable future.

Technology adoption in real estate
sector has been slow compared to
others. What is your opinion on the
future of technology adoption in
real estate sector in Kuwait?

The real estate sector in Kuwait can
benefit greatly from the adoption
of proptech startups that can
introduce innovative solutions
tailored specifically to the region’s
unique needs. These technological
advancements are not only expected
to improve the operational efficiency
of real estate transactions but also
enhance the customer experience
by providing more personalized and
data-driven services.

Additionally, government initiatives
aimed at digitizing public services
and supporting smart city projects
will likely spur further technology
adoption in the real estate sector. Such
initiatives can lead to the development
of smart buildings and infrastructure
that utilize the Internet of Things (IoT)
to optimize energy consumption,
improve  security, and  provide
residents with a more connected and
convenient living environment.

Overall, while the pace of technology
adoption in  Kuwait's real estate
sector may have been slow initially,
the convergence of market demand,
technological  advancements, and
supportive  government  policies
sets the stage for a significant
transformation in the coming years.
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Interview with Ms. Areej Al Dabbous,
Senior Director of the Fire General Accidents
Department, Al Ahleia Insurance Company S.A.K.P

Uo Uil dul ol
AL AHLEIA INSURANCE

Ms. Areej Al Dabbous,
Senior Director of the Fire General
Accidents Department

Risks faced by the real estate market and the
need for insurance.

Risks Faced by the Real Estate Market and the Need
for Insurance The real estate sector is exposed to a
diverse range of risks, including Natural Disasters:
Earthquakes, hurricanes, floods, and wildfires can
cause substantial property damage and business
interruption. Economic Fluctuations: Recessions,
interest rate changes, and job losses can impact

property values and rental income. Liability Risks:
Property owners can be held liable for injuries or
property damage that occurs on their premises.

There need for real estate insurance as majority of
real estate in Kuwait very expensive accordingly
Owner takes loans from bank then the banks
require insurance provides a crucial safety net
against these risks, enabling property owners to
mitigate potential losses and maintain financial
stability. By transferring risk to insurers, real estate
players can focus on their core business activities
without undue worry.

Potential environmental concerns and impact
on real estate and insurance

The Potential Environmental Concerns and Their
Impact on Real Estate Environmental concerns,
such as climate change, are increasingly impacting
the real estate industry. Rising sea levels, extreme
weather events, and shifting climate patterns can
lead to property damage, increased insurance
premiums, and reduced property values.

As a result, the insurance industry is adapting
to these challenges by developing innovative
products and solutions. For instance, insurers are
offering climate-related coverage, such as flood
insurance.
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Spotlight on RE insurance company

Spotlight on Reinsurance Companies Reinsurance
companies play a vital role in the insurance
industry by providing financial protection to
primary insurers. By sharing risk, reinsurance
enables primary insurers to offer a wider range
of products and services, including specialized
coverage for real estate. Reinsurance companies
have a keen interest in understanding and
managing emerging risks, such as climate change.
They invest heavily in research and innovation to
develop innovative risk management.

Other Questions:

How has investor appetite for Kuwait real
estate investments evolved over the last five
years?

Investor appetite for Kuwait real estate over the
past 5 years has been influenced by various
factors, including economic growth, government
policies, and global market trends. While the
market has experienced mixed performance,
with periods of growth and decline. Factors such
as fluctuating oil prices and global economic,
covid-19 conditions have impacted investor
sentiment. Residential Sector Dominance: The
residential sector has continued to dominate
the market, driven by strong demand from both
local and expatriate populations. Government
Initiatives: aimed at boosting the real estate sector,
such as infrastructure projects and Challenges like
rising interest rates and construction cost increases
have impacted the market to some extent.

What are your expectations for future price
appreciation and rental yields in Kuwait Real
Estate?

Expectations for Future Price Appreciation and
Rental Yields Future price appreciation and
rental yields in the Kuwaiti real estate market are
expected to be influenced by several factors:
Economic Growth: The overall economic health
of Kuwait, particularly its oil-dependent economy,
will play a significant role in shaping future real
estate Government Policies: including those
related to housing, infrastructure development,
will continue to impact the market. Global Market
Trends: Global economic conditions, interest
rates, and geopolitical event will also influence
the Kuwaiti real estate market. While it's difficult
to provide specific projections, a moderate level
of price appreciation and rental yield growth
is expected in the coming years, particularly in
prime locations and high-demand segments.

Additionally, how might these trends affect
the property insurance market in 2025?

Impact on the Real Estate Insurance Market
in 2025 Increased Demand: As the real estate
market continues to grow, demand for insurance
products, such as property insurance, will
increase. Overall, the Kuwaiti real estate insurance
market is expected to experience growth in 2025,
driven by increased demand, product innovation,
and technological advancements.
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Interview with Mr. Eissa Alkandari,
Investment and Assets Manager at Amar Capital
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Finance & Leasing

Mr. Eissa Alkandari
Investment and Assets Manager

How has investor appetite for Kuwait real
estate investments evolved over the last five
years?

Over the past five years, Kuwait's real estate sector
has faced significant changes and challenges,
especially during the COVID-19 pandemic. These
shifts reflect economic changes and converted
investors preferences. Since 2021 the industrial
and private residential sectors have experienced
notable price appreciation. These trends have
been switched by the government reforms and

regulations. Meanwhile, the commercial sector
has remained relatively stable and overcome the
negative impact of Covid -19. In 2024 investors
preferences have increasingly shifted toward the
residential and craft sectors.

In addition, the fluctuations of interest rate during
the last five years had a substantial impact on real
estate sector.

What are your expectations for future price
appreciation and rental yields in Kuwait Real
Estate?

Future price appreciation and rental yields in
Kuwait Real Estate market will mainly depend
on the economic factors, requlatory and market
changes. Investors show a strong preference for
assets with stable to high rental income. Price
appreciation and rental yields in the residential
and commercial sectors are expected to remain
moderate and grow minorly, supported by
steady demand, while the industrial sector’s
demand may change upon upcoming regulatory
changes.

Additionally, how might these trends affect
the market in 2025?

In general, the performance of real estate market
is expected to be moderate to minor growth
across various sectors with sustained investor
interest.

The concentration will likely be on the residential
and craft sectors additionally, there is a preference
for real estate development that aim to achieve
better returns and higher yields.
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Interview with Mr. Moath Al-Ateeqi,
Vice President, MENA Real Estate - Markaz

Moath Al-Ateeqi
Vice President, MENA Real Estate — Markaz

Context

The new mortgage law was first introduced
in 2021 with an aim to resolve some of the
ongoing issues in housing situation in Kuwait,
where demand has long exceeded supply and
ultimately leading house prices to skyrocket.
The law seeks to shift the initial cash outlay to
the banks rather than Kuwait Credit Bank (KCB)
who have faced liquidity issues due to cash flow
mismatches generated by interest free loans to
applicants for private housing assistance through
the Public Authority of Housing Welfare (PAHW).

It was of importance to find alternative solutions
to accommodate new mortgage seekers who
have reached an excess of 90,000 housing
applicants and need to be funded by KCB; this
alone equates to 6.3 billion KD considering the
70,000 KD loan.

Impact on the real estate market and
stakeholders

Easier access to financing due to increased
lending activities for banks

Competitive rates by banks due to the
availability of new real estate financing
products

Increased liquidity in the real estate market
could lead to short-term price increase given
easier access of funding while taking into
consideration other laws set that aim to limit
excessive increase (tax on white lands etc..)
The loan amount is likely to be used for
construction purposes and will have a
domino effect on building material prices
and labor

Less initial outlay by KCB, only 30,000 KD to
fund for subsidized building materials

While it may still be too early to understand the
exact scale of the impact of the new law on the
Real Estate sector, the addition of any financing
instrument tend to have long-term positive
impact on the overall market.

This is evident in Saudi Arabia when they initially
introduced the Registered Real Estate Mortgage
Law in 2012. This law pushed home prices higher,
which was then followed by a proactive approach,
by the government in adjustments that aided in
stabilizing the market. It was witnessed in Saudi
Arabia that the ease of access to financing along
with increase in supply to the market of housing
units (by involving the private sector) helped
create affordable housing. This is evidenced in
the increase of mortgage contracts signed from
47000 at the end of 2018 to 170,275 by 2019,
valued at 9.71 billion riyals to 26,51 billion Saudi
Arabian riyals respectively, according to the Saudi
Central Bank.

Conclusion

We have high hope from the new mortgage law
as a starting point to many other laws such as Real
Estate Developer laws, Tax on white lands and the
Elimination of some subsidies for the third house
law to revolutionize the Kuwait housing landscape
with affordable housing being within the reach of
the Kuwaiti youth and the next generation.
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