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Approved auditor's report

Approved financial statements.

This form shall not be deemed to be complete unless the
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| obad!
- | Statement
2021-06-30 2022-06-30
A1 28,4l alucas pola)) (Bylusd)) mll Glio
%139.57 3,582,997 8,583,884 Net Profit (Loss) represents the amount attributable
to the owners of the parent Company
daazslly Aol W..H (EDLw:-) a.pu.)
%139.41 2.03 4.86
° Basic & Diluted Earnings per Share
Woluzll &slagaglh
%9.20 56,244,884 61,417,059 i
Current Assets
Slagagll Jlex]
%1.51 541,324,657 549,506,326 el
Total Assets
Agluill b llall
%30.76- 45,798,006 31,711,743 L il
Current Liabilities
ol | Jlas]
%0.23 237,234,046 237,784,919 o i) e
Total Liabilities
A1 35, 41 e Lol LS Gy Lozl
%2.74 280,366,942 288,035,622 Total Equity attributable to the owners of the Parent
Company
Alpa il elsld Jaz)
%11.50- 16,757,413 14,830,365 . -
Total Operating Revenue
A0 4000 (3Ll | 3be
%13.48- 12,943,546 11,198,475 i _ el
Net Operating Profit (Loss)
i Bl g8l JUI Gy / 2aSIALT Hibusel!
BBl
e ” ~Accumulated Loss / Paid-Up Share Capital
b
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Statement
2021-06-30 2022-06-30
138,401 (wabus palid! (Blusll) 2 dla
9%254.22 1,452,256 5,144,155 Net'Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
Hadsellg Al 1 (Byluws) duzes
%265.00 0.80 2.92 o o el Bles) e
Basic & Diluted Earnings per Share
EAPER:A | RO R oy L (PR
%28.28- 10,786,014 7,735,520 :
Total Operating Revenue
Al adt (5ylused) ol dle
%32.47- 8,420,472 5,686,216 . _ Chatl -
Net Operating Profit (Loss)

e Not Applicable for first Quarter

Jo¥l gl e gy @

- Decrease net profit from operation activities

- Increase share of profit from associates

- Increase net gain on investments

- No provisions or other expenses in year
2022

ad aahl alaly¥l Ble polassl -

Wy 06yt Jlosl mlis g Aam plasyl -

alyletiued oy duo plasy -

2022 ole P35 31 ipliany cliagaia sgmgpis -

38,073

587,725
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1, Unquallfled Opinion Limza pe gl

2. | Qualified Opinion O Liniegly | .2
3. | Disclaimer of Opinion O ghllelal pue | .3
4. | Adverse Opinion O oSl gl | 4
In the event of selecting item No. 2, 3 or 4, At o 4 ol 3 ol 2 @3y iy st Jlm
the following table must be filled out, and this form is not artad o2 o Lo SLazSia g 3gaill e piay Yy  JUl Jgaze!

considered complete unless it is filled.

Not Applicable/zdan ¥

Not Applicable/zd, ¥

Not Applicable/zdas, ¥

Not Applicable/sds, ¥
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s ilasjel

None/axgs

None/uzg¥
> Cash Dividends
At (AP
None/uass sEapaee
Bonus Share
2§ culasjel
None/usge¥ DSy
Other Dividend
L\i . -
None/uzs: CyiEsipds

Sl sdle

Issue Premium

None/.>g3

No Dividends

JLU UA:L S.jlﬂj
Capital Increase

None/usg¥

JUI ol yagdes
Capital Decrease

Byladl udzma s
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Commercial Real Estate Company K.S.C.P
State of Kuwait

Auditor’s report on review of interim condensed consolidated financial information to the board of directors

introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Commercial
Real Estate Company K.S.C.P. (the “Parent Company”} and its subsidiaries (together referred to as “the Group”) as at
30 June 2022, and the related interim condensed consolidated statements of income, interim condensed
consolidated statement of comprehensive income for the three-month and six-month periods then ended and the
related interim condensed consolidated statement of changes in equity and interim condensed consolidated
statement of cash flows for the six month period then ended. The Parent Company’s management is responsible for
the preparation and presentation of this interim condensed consolidated financial information in accordance with
International Accounting Standard No. (34) “Interim Financial Reporting”. Our responsibility is to express a conclusion
on this interim condensed consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of
Interim Financial Information performed by the Independent Auditor of the Entity". A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial information is not prepared, in all material respects, in accordance with
International Accounting Standard No. {34) “Interim Financial Reporting”.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in agreement with the
books of the Parent Company. We further report that, to the best of our knowledge and belief, we have not become
aware of any violations of the Companies Law No. 1 of 2016, the executive regulations, as amended, or of the Parent
Company’s Memorandum of Incorporation and Articles of Association, as amended, during the Six-months period
ended 30 June 2022 that might have had a material effect on the business of the Group or on its consolidated
financial position.

We further report that, during the course of our review, we have not become aware of any material violations of the
provisions of Law No. 7 of 2010, concerning the Capital Markets Authority and its executive regulations and related
instructions, as amended, during the Six-months period ended 30 June 2022, that might have had a material effect on
the business of the Group or on its consolidated financial position.

Bader A. Al-Wazzan

Licence No. 62 A

Deloitte & Touche - Al-Wazzan & Co.
Kuwait, 8 August 2022
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Commercial Real Estate Company K.P.S.C. 28,

And its subsidiaries AL-THARIA 2%
State of Kuwait

Interim Condensed Consolidated Statement of Financial Position as at 30 June 2022

(Unaudited)
{All amounts are in Kuwaiti Dinar)

Notes 30 June 31 December 30 June
2022 2021 2021
{unaudited) (audited) (unaudited)

Assets
Non-current assets

Property, plant and equipment 22,429,991 22,857,758 22,866,182
Investment property 5 374,198,997 373,878,195 377,920,788
Investments in associates 6 42,071,878 40,968,845 43,701,564
Investment at FVOCI 3 49,388,401 34,656,140 40,591,239
488,089,267 472,360,938 485,079,773
Current assets
Land and properties held for trading 7 16,961,051 13,350,610 12,998,233
Investments at fair value through profit or loss 3 29,423,474 23,333,386 20,317,127
Receivables and other debit balances 8 8,317,943 18,915,708 17,820,880
Cash and cash equivalents 9 6,714,591 9,324,434 5,108,644
61,417,059 64,924,138 56,244,884
Total assets 549,506,326 537,285,076 541,324,657
Equity and liabilities
Equity attributable to the shareholders of
the Parent Company
Share capital 184,069,975 184,069,975 184,069,975
Share premium 1,308,384 1,308,384 1,308,384
Treasury shares 10 (8,587,953) (6,796,105) (5,233,699)
Statutory reserve 39,876,386 39,876,386 38,548,936
Voluntary reserve 29,296,785 29,296,785 28,633,060
Other reserve 11 6,800,486 6,618,827 5,811,632
Retained earnings 35,271,559 35,333,955 27,228,654
Total equity attributable to the shareholders
of the Parent Company 288,035,622 289,708,207 280,366,942
Non-controlling interests 23,685,785 23,197,194 23,723,669
Total equity 311,721,407 312,905,401 304,090,611
Liabilities
Non-current liabilities
Employees’ end of sefvice indemnity 1,034,284 953,212 912,318
Lease liabilities 5 2,393,136 2,443,452 2,494,052
Financing from third party 12 202,645,756 189,710,320 188,029,670
206,073,176 193,106,984 191,436,040
Current liabilities
Payables and other credit balances 13 16,290,078 16,773,074 16,050,621
Financing from third party 12 15,421,665 14,499,617 29,747,385
31,711,743 31,272,691 45,798,006
Total liabilities 237,784,919 224,379,675 237,234,046
Total equity and liabilities 549,506,326 537,285,076 541,324,657

The accompan§ing notes form an integral part of this interim condensed consolidated financial information.

J
&
Abdul Fatah M.R. Marafie
Chairman

Adwan M. Al-Adwani
Vice Chairman



Commercial Real Estate Company K.P.S.C.
And its subsidiaries
State of Kuwait

Interim Condensed Consolidated Statement of Income for the six months ended 30 June 2022

(Unaudited)
(All amounts are in Kuwaiti Dinar)

Notes For the three months For the six months
ended 30 June ended 30 June
2022 2021 2022 2021

Revenue
Rental income from investment properties and
hotel operations 7,120,520 5,896,397 14,215,365 11,867,796
Gain on sale of land and properties held for
trading 586,393 4,180,604 586,393 4,180,604
Operating expenses (2,020,697)  (1,656,529)  (3,603,283)  (3,104,854)
Net income from operating activities 14 5,686,216 8,420,472 11,198,475 12,943,546
Share of profit from associates 6 1,980,883 554,270 1,948,458 75,453
Net gain on investments 15 555,713 234,855 1,072,855 749,611
Change in Exchange rate (41,440) 14,685 (47,438) 22,152
Other income 11,396 18,141 39,680 65,830
Total net income 8,192,768 9,242,423 14,212,030 13,856,592

Expenses and other charges

Administrative expenses and other charges 869,894 891,601 1,622,299 1,522,483
Provision - 402,803 - 454,979
Other expense 16 - 4,428,000 - 4,428,000
Finance charges 1,343,390 1,422,654 2,594,791 2,795,242
Total expenses 2,213,284 7,145,058 4,217,090 9,200,704
Net profit for the period before deductions 5,979,484 2,097,365 9,994,940 4,655,888
Kuwait Foundation for the Advancement of

Sciences (KFAS) (31,227) (11,205) (57,877) (27,166)
National Labour Support Tax (NLST) (135,115) (167,511) (230,125) (220,569)
Zakat Expense {(35,994) (66,894) (67,509) (83,407)
Net profit for the period 5,777,148 1,851,755 9,639,429 4,324,746

Distributed as follows:

Shareholders of the Parent Company 5,144,155 1,452,256 8,583,884 3,582,997
Non-controlling interests 632,993 399,499 1,055,545 741,749
5,777,148 1,851,755 9,639,429 4,324,746

Basic earnings per share for Parent Company's
shareholders {fils) 17 2.92 0.80 4.86 2.03

The accompanying notes form an integral part of this interim condensed consolidated financial information.



