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Date : 14/05/2023
To: Boursa Kuwait Company

Dear Sirs,

Subject: Disclosure of the results of the meeting of the Board

2023/05/14 : eulal
Onayiodl cusgSIl Aum gy 4S54 / Bl
cdatg dpls Aot

Ay 5)13] salovs platel L5 e Laddl painsl

of Directors of the Commercial Real Estate Company

(K.P.5.C)

With reference to the above mentioned subject, and pursuant
to the provisions of Law No. 7 of 2010 regarding the
Establishment of the Capital Markets Authority and
Regulating Securities Activities and its Executive Bylaws.

We are pleased to inform you that the meeting No. (3/2023)
of the Board of Directors of the Commercial Real Estate
Company (K.P.S.C.) was held today, Sunday, 14/05/2023 at
1:30 PM, where the following decisions were taken:

First: The
statements (unaudited) and the review report of the 3 months
ended as of 31/03/2023 were approved.

interim condensed consolidated financial

Second: In pursuant to the Boursa Kuwait Rules issued to
Resolution No. (1) of 2018, the Analyst / Investor
Conference shall take place on Tuesday 16/05/2023, at 1:30
PM (Kuwait Local Time) via live internet broadcast. All
interested parties may communicate with the Commercial
Real Estate Company  through the email
investors(@altijaria.com to obtain the invitation and access
details to the aforementioned conference.

Please find enclosed the form results of the interim
condensed consolidated financial statements (unaudited)
and the review report of the 3 months ended as of
31/03/2023.

Sincerely Yours,
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Company Name Sy dull sl
The Commercial Real Estate Co. £t o Aoylandl ALl 35, 411
| First Quarter Results Ended on i 2023-03-31 | & il Jo¥l bl milas |
[ Board of Directors Meeting Date | 2023-05-14 | Bla¥l ulma plaia! 7yl |
Required Documents z55ailly L3Lo| um gl lidd |
Approved financial statements. 5 sV el s Skt

Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided
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Statement

2022-03-31 2023-03-31

2138, A g lanay ol (5L )l la

%37.24- 3,439,729 2,158,898 Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
EFFESPR TR N[ PUOH | | (3 DFES k- TENN)

%36.51- 1.89 1.20 . . .
Basic & Diluted Earnings per Share
Wgluzll & |
%7.62- 66,180,144 61,138,283 Wl
Current Assets
ol || PeS|
%2.21 541,505,679 553,490,532 Bestl gl
Total Assets
FARRE(REARN ST
%25.24 31,212,247 39,088,724 ek 2 i
Current Liabilities
&b I Jle
%6.30 225,354,468 239,540,953 R sl
Total Liabilities
%0.87- 292,547,833 290,008,758 Total Equity attributable to the owners of the
Parent Company
Alis Al clslatt Jlez
%5.45 7,094,845 7,481,375

Total Operating Revenue
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A et Operating£rofit (Loss)
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Statement
2022-03-31 2023-03-31
212, 4l ol polad] (Blucdl) m,)l GLe
Not Applicable/sdn¥ | Not Applicable/sdan ¥ | Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
Not Applicable/zdan ¥ Not Applicable/zds ¥ EVFES PR VUM - PO | 1 DS - P
Basic & Diluted Earnings per Share
Not Applicable/sudaz Not Applicable/zdas ¥ Al adl slaldl dlea)
Total Operating Revenue
Not Applicable/zdan ¥ Not Applicable/sdaiy absadl (3lusdl) myll Gle
Net Operating Profit (Loss)
e Not Applicable for first Quarter d¥l gl e gy @

als al) Slolp¥l Jbe olasl =

Decrease net profit from operation activities

- Increase share of profit from investment in J55 Blag aleey wiSyd Gobedluel zliyl G iuas plasy| -
associates & net gain on investments il yladiul
- Increase finance cost ol el lis) -

19,191

325,438
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1. B 1
2. | Qualified Opinion O Lanis gy | .2
3. | Disclaimer of Opinion O ghllelfpue | .3
4. | Adverse Opinion O Sl gly | 4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not
considered complete unless it is filled.

Wand com 4 51 3 61 2 08y iy sl Sl
atlad oy o) Lo SlaxSa 7 390l 1 _ping Yo o J Jgurll

Not Applicable/ztan ¥
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None/uxs o L
Cash Dividends

FT T izslasyes

None/uzs¥ iRl

Bonus Share

a1 cilasjel

None/uxs @y
Other Dividend

None/.xg el aiss pas

No Dividends

losl 3dle W1 yefy B33
None/axgsy il - None/uxge ) el
Issue Premium Capital Increase
JLL'I i . —. ‘.
None/.ss¥ bk

Capital Decrease
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Gl g gall
Ughaia b cildgaga
22,597,309 21,993,873 21,727,035 Claza g e g ilSliee
374,011,754 370,673,658 370,717,696 5 Ay ylae b Ll
40,231,477 40,750,576 40,893,479 6 ilie 3 S 4G b Ll
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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
31 March 2023, and the related interim condensed consolidated statements of income, comprehensive income,
changes in equity and cash flows for the three months 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

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 three months period ended
31 March 2023 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 three months period ended 31 March 2023, that might have had a material
effect on the busi f the Group or on its consolidated financial position.

).ﬁ

Bader A. Al-Wazzan !

Licence No. 62 A
Deloitte & Touche - Al-Wazzan & Co.

Kuwait, 14 May 2023
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Commercial Real Estate Company K.P.S.C.
And its subsidiaries
State of Kuwait

Interim Condensed Consolidated Statement of Financial Position as at 31 March 2023
{Unaudited)
(All amounts are in Kuwaiti Dinar)

Notes 31 March 31 December 31 March
2023 2022 2022
(unaudited) (audited) {unaudited)

Assets
Non-current assets

Property, plant and equipment 21,727,035 21,993,873 22,597,309
Investment property 5 370,717,696 370,673,658 374,011,754
Investments in associates 6 40,893,479 40,750,576 40,231,477
Investment at FVOCI 59,014,039 57,475,854 38,484,995

492,352,249 490,893,961 475,325,535

Current assets

Land and properties held for trading 17,023,169 17,006,137 13,425,403
Investments at fair value through profit or loss 34,240,623 33,672,313 23,580,491
Receivables and other debit balances 7 6,434,997 6,135,323 23,714,129
Cash and cash equivalents 8 3,439,494 5,349,916 5,460,121

61,138,283 62,163,689 66,180,144
Total assets 553,490,532 553,057,650 541,505,679

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 9 (11,121,167) (9,554,851) (7,767,416)
Statutory reserve 41,177,521 41,177,521 39,876,386
Voluntary reserve 29,296,785 29,296,785 29,296,785
Other reserve 10 4,797,673 5,069,973 6,829,998
Retained earnings 40,479,587 38,296,270 38,933,721
Total equity attributable to the shareholders 290,008,758 289 664,057 292,547,833
of the Parent Company
Non-controlling interests 23,940,821 23,435,358 23,603,378
Total equity 313,949,579 313,099,415 316,151,211
Liabilities
Non-current liabilities
Employees’ end of service indemnity 1,128,959 1,094,999 1,000,682
Lease liabilities 5 2,310,468 2,353,486 2,418,389
Financing from third party 11 197,012,802 190,989,602 190,723,150
200,452,229 194,438,087 194,142,221
Current liabilities
Payables and other credit balances 12 15,170,117 15,974,376 16,707,409
Financing from third party 11 23,918,607 29,545,772 14,504,838
39,088,724 45,520,148 31,212,247
Total liabilities 239,540,953 239,958,235 225,354,468
Total equity and liabilities 553,490,532 553,057,650 541,505,679

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

~W. 2 |

- 2 =t

Abdul Fatah M.R. Marafie Adwan M. Al-Adwani
Chairman Vice Chairman
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And its subsidiaries ALTUARIA 5L
State of Kuwait st L/. =5

Interim Condensed Consolidated Statement of Income for the three months period ended 31 March 2023

(Unaudited)
{All amounts are in Kuwaiti Dinar)

Notes For the three months
period ended 31 March
2023 2022

Revenue
Rental income from investment properties and hotel’s revenue 7,481,375 7,094,845
Operating expenses (2,218,622) (1,582,586)
Net income from operating activities 13 5,262,753 5,512,259
Share of profit/ (loss) from investment in associate companies 6 378,150 (32,425)
Net gain on investments 14 672,192 517,142
Other income 23,979 22,286
Total income 6,337,074 6,019,262
Expenses and other charges
Administrative expenses and other charges 862,686 752,405
Finance cost 2,682,248 1,251,401
Total expenses 3,544,934 2,003,806
Net profit for the period before deductions 2,792,140 4,015,456
Kuwait Foundation for the Advancement of Sciences (KFAS) (11,316) (26,650)
National Labour Support Tax (NLST) (70,108) (95,010)
Zakat Expense (3,597) (31,515)
Net profit for the period 2,707,119 3,862,281
Distributed as follows:
Shareholders of the Parent Company 2,158,898 3,439,729
Non-controlling interests 548,221 422,552

2,707,119 3,862,281
Basic earnings per share for Parent Company's shareholders (fils) 15 1.20 1.89

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



