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To the Board of Directors
Al Massaleh Real Estate K.S.C.P.
State of Kuwait

Introduction

We have reviewed the interim condensed consolidated statement of financial position of Al Massaleh Real Estate K.S.C.P.
(the “Parent Company”) and its subsidiaries (the “Group”) as of June 30, 2022 and the related interim condensed
consolidated statements of profit or loss and profit or loss and other comprehensive income for the six months period then
ended, and the related interim condensed consolidated statements of changes in equity and cash flows for the six months
period then ended. Management of the Parent Company is responsible for the preparation and presentation of this interim
condensed consolidated financial information in accordance with International Accounting Standard 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 condensed 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.

Basis for Qualified Conclusion

- The interim condensed consolidated financial information for the period ended June 30, 2022, includes the financial
information of (Gemxija Crown Limited (‘Gemxija”)), (Al Massaleh Gulf Limited and its subsidiary) and (Phoenix
International Holdings Limited - a private company limited by shares) which represents 16.6% and 22.3% of the Group’s
total consolidated assets and liabilities, respectively (December 31, 2021: 16.3% and 22.9% and June 30, 2021: 19.8%
and 28.1%). The interim condensed consolidated financial information for the period ended June 30, 2022 of the
abovementioned subsidiaries includes revenues and expenses of KD 341,378 and KD 360,447 respectively (June 30,
2021: KD 146,686) out of the Groups’ total revenues and expenses. The balances and results of these subsidiaries have
been included in the Group’s interim condensed consolidated financial information based on management accounts
prepared by the management of these subsidiaries. We were not able to review balances, transactions and disclosures
included in the management accounts of these subsidiaries because we were not able to obtain the financial information,
or to have access to the management and auditors of these subsidiaries. Accordingly, we are not able to identify any
adjustments that may be necessary in relation to this matter to the accompanying interim condensed consolidated
financial information.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Albazie & Co. is amember of the RSM network and trades as RSM.RSMis 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 own right. The RSM network is not itself a separate legal entity in any jurisdiction.
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- The interim condensed consolidated financial information as at June 30, 2022, includes the financial information of the
associate companies (Venus International Company LLC) and (Cafe Commodity and Freight Integrators DMCC)
amounting to KD 4,010,720 (December 31 2021: KD 3,554,819 - June 30, 2021: KD 4,760,598). The Group’s consolidated
financial statements for the period ended June 30, 2022, includes share of results of the abovementioned associates of
KD 425,515. These associates are included using the equity method of accounting in the group's interim condensed
consolidated financial information based on management accounts prepared by the management of these associates.
We were unable to verify the balances, transactions and disclosures included in the management accounts of these
associates because we were unable to obtain the financial information of those associates or to review their management
or auditors. Accordingly, we were unable to determine whether it was necessary to make adjustments in respect of these
items to the accompanying interim condensed consolidated financial information.

We were not able to obtain sufficient and appropriate audit evidence to verify the existence and validity of the ownership
of the subsidiary Company of Phoenix International Holdings Limited - a private company limited by shares, as well as
we were not able to verify the existence of any rights to transfers, mortgages, reservations, or any other forms of
obligations related to it as included the attached interim condensed consolidated financial information because we are
unable to review its ownership documents. Accordingly, we cannot determine which adjustments may be necessary in
connection with this matter to the accompanying interim condensed consolidated financial information (Note 8).

Qualified Conclusion

Based on our review, except for the possible effect of the matters described in the Basis for Qualified Conclusion paragraph,
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 34 - “Interim
Financial Reporting”.

Material uncertainty related to going concern

We draw attention to Note (18) to this interim condensed consolidated financial information, which indicates that the Group
had an accumulated losses balance of KD 13,646,768 as at June 30, 2022 (December 31, 2021: KD 11,373,533 and June
30, 2021: KD 8,461,703), and its current liabilities exceeded its current assets by KD 10,136,027 (December 31, 2021: KD
24,083,370 and June 30, 2021: KD 18,590,512). These conditions, indicate the existence of a material uncertainty that may
cast significant doubt about the Group’s ability to continue as a going concern. Our report is not further qualified for this
matter.
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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 account of the Parent Company. We further report that, to the best of our knowledge and belief, except for the matters
described in the “Basis for Qualified Conclusion” paragraph above, we have not become aware of any violations of the
Companies Law No. 1 of 2016 and its 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 June 30, 2022 that might have
had a material effect on the Parent Company’s financial position or results of its operations except for investing in associate
companies, as it is not among the main activities of the Parent Company. 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 six months for the period ended June 30, 2022 that might have had a material
effect on the Parent Company’s financial position or results of its operations.

- e ——

Nayef M. Al Bazie
State of Kuwait License No. 91-A
August 14, 2022 RSM Albazie &Co.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS OF JUNE 30, 2022
(All amounts are in Kuwaiti Dinars)

Assets

Current assets:
Cash and cash equivalents
Financial assets at fair value through profit or loss
Accounts receivable and other debit balances
Due from related parties
Assets classified as held for sale

Total current assets

Non-current assets:

Financial assets at fair value through other comprehensive
income

Investment in associates

Investment properties

Lands and properties held for development

Property and equipment
Total non-current assets
Total assets

LIABILITIES AND EQUITY

Current liabilities:

Term loan

Accounts payable and other credit balances

Due to related parties

Dividend payable

Liabilities associated with assets classified as held for sale
Total current liabilities

Non-current liabilities:

Finance lease payable

Provision for end of service indemnity
Total non-current liabilities
Total liabilities

Equity:

Share capital

Statutory reserve

Cumulative changes in fair value reserve

Foreign currency translation reserve

Foreign currency translation adjustments associated with
assets classified as held for sale

Accumulated losses

Equity attributable to shareholders of the Parent Company

Non-controlling interests
Total equity
Total equity and liabilities

December 31,
June 30, 2021 June 30,
Note 2022 (Audited) 2021
3 1,332,301 1,368,077 2,431,004
2,201,668 2,314,615 1,012,609
960,206 1,157,280 825,006
4 2,270,683 2,863,428 2,938,664
5 14,185,538 - -
20,950,396 7,703,400 7,207,283
1,971,336 1,487,547 1,132,975
4,010,722 3,554,821 4,760,600
6 69,662,689 70,005,638 59,896,065
7 590,676 15,674,475 16,716,379
19,091 19,100 19,152
76,254,514 90,741,581 82,525,171
97,204,910 98,444,981 89,732,454
9 - 14,047,317 14,686,203
10 6,413,696 8,264,458 8,282,143
4 9,306,724 9,299,813 2,654,267
4 173,482 175,182 175,182
5 15,192,521 - -
31,086,423 31,786,770 25,797,795
11 52,000,000 52,000,000 46,250,000
204,227 264,246 284,366
52,204,227 52,264,246 46,534,366
83,290,650 84,051,016 72,332,161
23,565,439 23,565,439 23,565,439
4,198,721 4,198,721 4,198,721
(199,739) 261,472 (93,100)
457,703 568,120 967,376
(88,032) - -
(13,646,768) (11,373,533) (8,461,703)
14,287,324 17,220,219 20,176,733
(373,064) (2,826,254) (2,776,440)
13,914,260 14,393,965 17,400,293
97,204,910 98,444,981 89,732,454

The accompanying notes from (1) to (19) form an integral part of this interim condensed consolidated financial information.
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (UNAUDITED)

FOR THE PERIOD ENDED JUNE 30, 2022
(All amounts are in Kuwaiti Dinars)

Three months ended

Six months ended

June 30, June 30,
Note 2022 2021 2022 2021

Continuing operations:
Net rental income 1,197,966 1,179,363 2,398,509 2,337,689
Rental costs (561,879) (513,890 (1,098,611) (1,035,319)
Operating profit 636,087 665,473 1,299,898 1,302,370
General and administrative expenses (166,773) (164,009) (276,186) (276,953)
Provision for expected credit losses/ no

longer required 4-a 222,798 - 222,798 -
Net investment (losses) income (244,447) 71,540 (329,668) 71,540
Share of results of associates 425,515 - 425,515 -
Impairment loss on goodwill 8-a (220,257) - (220,257) -
Provision for legal cases 19 - (49,794) - (49,794)
Other income 759 1,106 1,194 4,106
Finance costs 4 (549,562) (432,406) (1,031,201) (860,060)
Profit for the period from continuing

operations before discontinued

operations, National Labor Support

Tax (“NLST”) and Zakat 104,120 91,910 92,093 191,209
Loss for the period from discontinued

operations 5 (1,444) (89,672) (1,444) (89,672)
Profit for the period before NLST and

Zakat share 102,676 2,238 90,649 101,537
National Labor Support Tax - (2,157) - (4,806)
Zakat Payable - (716) - (1,776)
Net profit (loss) for the period 102,676 (635) 90,649 94,955
Continuing operations:
Attributable to:
Shareholders of the parent company

from continuing operations 275,899 153,353 263,872 248,943
Non-controlling interest from continuing

operations (171,779) (64,316) (171,779) (64,316)
Profit for the period from continuing

operations 104,120 89,037 92,093 184,627
Discontinued operations:
Attributable to:
Shareholders of the parent company

from discontinued operations (2,537,107) (51,585) (2,537,107) (51,585)
Non-controlling interest from

discontinued operations 2,535,663 (38,087) 2,535,663 (38,087)
Loss for the period from discontinued

operations (1,444) (89,672) (1,444) (89,672)
Profit (loss) per share attributable to the
shareholders of the parent company:
Earnings per share from continuing
operations (fils) 12 117 0.65 1.12 1.06
Losses per share from discontinued
operations (fils) 12 (10.77) (0.22) (10.77) (0.22)
Basic and diluted (Losses) earnings per
share attributable to equity holders of the
parent company (fils) 12 (9.60) 0.43 (9.65) 0.84

The accompanying notes from (1) to (19) form an integral part of this interim condensed consolidated financial information.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME (UNAUDITED)
FOR THE PERIOD ENDED JUNE 30, 2022
(Al amounts are in Kuwaiti Dinars)

Profit (loss) for the period

Other comprehensive (loss) income:

ltems that may be reclassified subsequently to the
interim condensed consolidated statement of profit
or loss:

Foreign currency translation adjustments

ltems that will not be reclassified subsequently to the
interim condensed consolidated statement of profit
or loss:

Change in fair value of financial assets at fair value
through other comprehensive income

Other comprehensive income from discontinued
operations

Other comprehensive (loss) income for the period

Total comprehensive (loss) income for the period

Attributable to:
Shareholders of the Parent Company
Non-controlling interests

Three months ended

Six months ended

June 30, June 30,

2022 2021 2022 2021
102,676 (635) 90,649 94,955
(174,819) 71,200 (174,819) 71,200
(385,591) 146,113 (461,211) 123,042
65,676 161,969 65,676 161,969
(494,734) 379,282 (570,354) 356,211
(392,058) 378,647 (479,705) 451,166
(2,845,248) 373,323 (2,932,895) 445,842
2,453,190 5,324 2,453,190 5,324
(392,058) 378,647 (479,705) 451,166

The accompanying notes from (1) to (19) form an integral part of this interim condensed consolidated financial

information.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE PERIOD ENDED JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

Balance as at January 1, 2021

Net profit (loss) for the period

Other comprehensive income for the
period

Total comprehensive income for the
period

Balance as at June 30, 2021

Balance as at January 1, 2022

(Loss) profit for the period

Other comprehensive (loss) income for
the period

Total comprehensive (loss) income for
the period

Transferred to foreign currency
translation adjustments relating to
assets classified as held for sale

Balance as at June 30, 2022

Attributable to shareholders of the Parent Company

Foreign
currency
translation
adjustments
Foreign associated with
Cumulative currency assets Non-
Share Statutory  changes in fair  translation classifiedas  Accumulated controlling
capital reserve value reserve reserve held for sale losses Subtotal interests Total equity
23,565,439 4,198,721 (216,142) 841,934 - (8,659,061) 19,730,891  (2,781,764) 16,949,127
- - - - - 197,358 197,358 (102,403) 94,955
- - 123,042 125,442 - - 248,484 107,727 356,211
- - 123,042 125,442 - 197,358 445,842 5,324 451,166
23,565,439 4,198,721 (93,100) 967,376 - (8,461,703) 20,176,733  (2,776,440) 17,400,293
23,565,439 4,198,721 261,472 568,120 - (11,373,533) 17,220,219 (2,826,254) 14,393,965
- - - - - (2,273,235)  (2,273,235) 2,363,884 90,649
- - (461,211) (198,449) - - (659,660) 89,306 (570,354)
- - (461,211) (198,449) - (2,273,235)  (2,932,895) 2,453,190 (479,705)
- - - 88,032 (88,032) - - - -
23,565,439 4,198,721 (199,739) 457,703 (88,032) (13,646,768) 14,287,324 (373,064) 13,914,260

The accompanying notes from (1) to (19) form an integral part of this interim condensed consolidated financial information.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED JUNE 30, 2022
(All amounts are in Kuwaiti Dinars)

Six months ended

Note June 30,
2022 2021
Cash flows from operating activities:
Profit for the period from continuing operations before
discontinued operations, National Labor Support Tax (“NLST")
and Zakat 92,093 191,209
Loss for the period from discontinued operations (1,444) (89,672)
90,649 101,537
Adjustment for:
Depreciation 698,989 698,987
Provision for expected credit losses/no longer required 4-a (222,798) -
Net investment income (loss) 329,668 (71,540)
Share of results of associates (425,515) -
Impairment loss on goodwill 8-a 220,257 -
Provision for legal cases 19 - 49,794
Finance cost 4-5 1,031,201 949,732
Provision for end of service indemnity 17,956 13,315
1,740,407 1,741,825
Changes in working capital:
Accounts receivable and other debit balances (201,705) (115,593)
Due from related parties 30,284 (212,319)
Accounts payable and other credit balances 160,886 (180,896)
Due to related parties 6,911 (52,075)
Cash flows generated from operations 1,736,783 1,180,942
End of service indemnity paid (77,977) (25,000)
Net cash flows generated from operating activities 1,658,806 1,155,942
Cash flows from investing activities:
Purchase of financial assets at fair value through profit or loss (250,000) (955,706)
Additions on investment properties 6 (188,023) (13,453)
Additions on property and equipment - (5,555)
Dividend income received 33,279 14,637
Net cash flows used in investing activities (404,744) (960,077)
Cash flows from financing activities
Finance cost paid (1,031,201) (860,060)
Dividends paid to the shareholders of the parent company (1,700) -
Net cash flows used in financing activities (1,032,901) (860,060)
Net increase (decrease) in cash and cash equivalents 221,161 (664,195)
Cash on hand and with banks related to assets held for sale 5 (7,499) -
Foreign currency translation adjustments (249,438) 384,561
Cash and cash equivalents at beginning of the period 3 1,368,077 2,710,638
Cash and cash equivalents at end of the period 3 1,332,301 2,431,004

The accompanying notes from (1) to (19) form an integral part of this interim condensed consolidated financial information.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

1.

Incorporation and activities

Al Massaleh Real Estate K.S.C.P. (the “Parent Company”) was incorporated as a Kuwaiti shareholding company and
is listed on the Kuwait Stock Exchange. The Parent Company has been incorporated in accordance with article of
association Ref No. 19 Volume 464 dated on December 25, 1989 and the last thing that was indicated in Commercial
Register No. 40671 on December 2, 2021, according to which the authorized capital of the parent company was
increased from KD 23,565,439 to KD 40,000,000.

The main activities of the Parent Company are as follows:

- Ownership, sale and purchase and development of real estate and land for the Parent Company in the State of
Kuwait and abroad, as well as management of properties owned by others provided that it is not in contrary to the
provisions of the existing laws and the non-permitted trading activities in residential properties as stipulated by law.

- Owning, buying and selling shares and bonds of real estate companies to the account of the Parent Company
only, inside the State of Kuwait and abroad.

- Preparation of studies and providing consultancy services in the field of real estate provided that the required
conditions to perform such services are fulfilled.

- Owning and managing hotels, health clubs and tourist facilities and renting and leasing it.

- Maintenance works related to buildings and real estate owned by the Parent Company and others, including
maintenance, civil, mechanical, electrical works, as well as elevators and air-conditioning works to ensure
preservation of buildings and their safety.

- Managing, operating and investing, leasing and rental of hotels, clubs, motels and guest houses, rest houses,
parks, gardens, galleries, restaurants, cafeterias and residential complexes and touristic resorts and health
projects, promotional, sports, shops and of different degrees and levels, including all of the original and support
services, and its necessary relating facilities.

- Organization of real estate exhibitions of the Parent Company's own real estate projects, according to the
applicable regulations by the ministry.

- Prepares real estate auctions in compliance with the applicable regulations by the ministry.

- Owning commercial markets and residential complexes.

- Employing excess funds available with the Parent Company by investing in financial portfolios managed by
specialized parties.

- Direct contribution to the development of areas and of infrastructure, residential, commercial and industrial projects
through build, operation and transfer (BOT) arrangement, and management of real estate facilities under BOT
arrangement.

The registered address of the Parent company registered office is P.O. Box 719 Safat, 13008- State of Kuwait.

The interim condensed consolidated financial information was authorized for issue by the Board of Directors on August
14, 2022.

Basis of preparation

The interim condensed consolidated financial information has been prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”. The accounting policies used in the preparation of the interim
condensed consolidated financial information for the period are consistent with those used in the preparation of the
annual consolidated financial statements for the year ended December 31, 2021.

The Group has not early adopted any other standards, interpretations or amendments that has been issued but is not
yet effective. Other amendments and interpretations apply for the first time in 2022, but do not have an impact on the
interim condensed consolidated financial information of the Group.

The interim condensed consolidated financial information does not include all the information and notes required for
complete financial statements prepared in accordance with International Financial Reporting Standards. In the opinion
of management, all adjustments consisting of normal recurring accruals considered necessary for a fair presentation
have been included in the accompanying interim condensed consolidated financial information. Operating results for
the period ended June 30, 2022 are not necessarily indicative of the results that may be expected for the year ending
December 31, 2022. For further information, refer to the consolidated financial statements and notes thereto for the
year ended December 31, 2021.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

3. Cash and cash equivalents

December 31,
June 30, 2021 June 30,

2022 (Audited) 2021
Cash on hand 12,529 1,914 10,903
Cash at banks 1,262,383 1,321,455 1,403,861
Short term deposits - - 1,005,889
Cash at portfolios 57,389 44,708 10,351

1,332,301 1,368,077 2,431,004

Short term deposits carried an average interest rate of 1.1% as of June 30, 2021, per annum and matured within a
period of 90 days.

Cash with banks includes amounts held for KD 114,826 (December 31, 2021: KD 114,826, June 30, 2021: KD 114,826)
against letters of guarantee issued to the Group (Note 14).

4. Related party disclosures
The Group has entered various transactions with related parties, i.e., shareholders, associate, key management
personnel and other related parties. Prices and terms of payment are approved by the Group's management. Significant
related party transactions and balances are as follows:

Balances included in the Interim condensed consolidated statement of financial position:

December 31,
Other related June 2021 June 30,
Shareholders Associate parties 30,2022 (Audited) 2021
Due from related parties (a) 60,000 444,433 3,029,826 3,534,259 4,730,159 4,805,395
Less: provision for expected
credit losses (60,000) (223,067) (980,509) (1,263,576) (1,866,731) (1,866,731)
- 221,366 2,049,317 2,270,683 2,863,428 2,938,664

Advance payment for acquisition

of investment (a) - - - - 380,000
Financial assets at fair value

through other comprehensive

income (a) 1,004,155 - 1,004,155 520,366 376,816
Investment properties (Note 6) - - 12,500,000 12,500,000 12,500,000 -
Due to related parties 749,593 - 8,557,131 9,306,724 9,299,813 2,654,267
Retention payable - - - - - 2,823,361
Due to contractors - - - - - 8,210
Finance lease payable (Note 11) - - 52,000,000 52,000,000 52,000,000 46,250,000
Dividends payable 173,482 - 173,482 175,182 175,182

- Pursuant to a contract of settlement and closing of debts agreement dated February 10, 2022 between the Parent
Company, the Kuwaiti Interests for Development Holding Company K.S.C., Al Massaleh Investment Company K.S.C.
(Related Parties - Major Shareholders) and the owner of Phoenix International Holding Limited, Since the owner of
Phoenix International Holding Limited is owed to Kuwaiti Interests for Development Holding Company K.S.C. (Related
Party - Major Shareholder) amounting to KD 1,200,000, and the Kuwaiti Interests for Development Holding Company
K.S.C. and Al Massaleh Investment Company K.S.C. (Related parties - Major Shareholders) owe the Parent Company
an amount of KD 698,000 and KD 469,000, respectively, Since all parties demanded the settlement of these obligations,
by transferring the ownership of Phoenix International Holding Limited which owns 35,000,000 shares in Al Tameer Real
Estate Company K.S.C.P. (Related Party — Major Shareholder) in full to Al-Massaleh Real Estate Company K.S.C.P.
(the Parent Company) (Note 8), against closing the balances due from the Kuwaiti Interests for Development Holding
Company K.S.C. and Al Massaleh Investment Company K.S.C. (Related Parties - Major Shareholders) in the books of
the Parent Company and closing the provision formed on those balances.




AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

5.

-Balances due from/to related parties are interest free and accrued on demand. Excluding the financial lease obligation,
which carries interest at 2.25% (December 31, 2021: 2.25%, June 30, 2021: 2.25%) per annum over the discount rate
announced by the Central Bank of Kuwait and the principal amount is due during the term of the contract, which will end
on November 28, 2023 (Note 11).

The movement in provision for expected credit losses is as follows:

June 30,
2022 2021
Balance at the beginning of the period/year 1,866,731 1,866,731
Charge for the period/year 33,000
Utilized during the period/year (380,357)
Provision no longer required (255,798)
Balance at the end of the period/year 1,263,576 1,866,731

Transactions included in the Interim condensed consolidated statement of profit or loss:

Six months ended

June 30,
Nature of
relationship 2022 2021
General and administrative expenses Other related parties 22,500
Finance costs from continuing operation s Other related parties 1,031,201 860,060
Finance costs from discontinued operations Other related parties 339,615 89,672
Compensation to key management personnel
Six months ended
June 30,
2021 2020
Short-term benefits 45,000 30,000
Vacations 1,442 -
End of service benefits 3177 2,500
49,619 32,500

Assets held for sale and liabilities related to assets held for sale

On June 26, 2022, the board of directors of the Parent Company decided to dispose of all the shares owned in Gemxija
Crown Limited - Malta (Subsidiary), after writing off the debts owed to the parent company. The assets and liabilities of
the subsidiary, which are expected to be sold within 12 months, were classified as subject for disposal and held for sale
and are presented separately in the interim condensed consolidated statement of financial position.

The major items of assets and liabilities comprising the subsidiary under disposal which are classified as held for sale
are as follows:

June 30,
Assets: 2022
Cash on hand and at banks 7,499
Account receivable and other debit balances 17,037
Property and land held for development (Note 7) 14,161,002
Total Assets classified as held for sale 14,185,538

10



AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

6.

Liabilities:

Account payable and other credit balances

Term loan (Note 9)

Total liabilities associated with assets classified as held for sale
Net assets classified as held for sale

June 30,
2022

2,011,648
13,180,873

15,192,521

(1,006,983)

The results of operation related to the subsidiary under disposal for the period from January 1,2022 to June 30, 2022,
which are included in the discontinued operations are as follows:

For the three months ended

For the nine months ended

September 30, September 30,
2022 2021 2022 2021
Revenues:
Other income 341,378 - 341,378
Total revenues 341,378 - 341,378
Expenses:
General and administrative expenses (3,207) - (3,207)
Finance cost (339,615) (89,672) (339,615) (89,672)
Loss for the period from discontinued operations (1,444) (89,672) (1,444) (89,672)
Investment properties
Land Buildings Total
Cost:
January 1, 2022 43,683,304 43,332,912 87,016,216
Additions - 188,023 188,023
Foreign currency translation adjustments 168,000 - 168,000
Balance as at June 30, 2022 43,851,304 43,520,935 87,372,239
Accumulated Depreciation:
January 1, 2022 - 17,010,578 17,010,578
Charge for the period (a) - 698,972 698,972
Balance as at June 30, 2022 - 17,709,550 17,709,550
Net book value:
Balance as at June 30, 2022 43,851,304 25,811,385 69,662,689
Balance as at December 31, 2021 (audited) 43,683,304 26,322,334 70,005,638
Balance as at June 30, 2021 31,125,305 28,770,760 59,896,065

(@) Depreciation for the period is included in the rental cost in the interim condensed consolidated statement of profit

(b)

or loss.

During the year ended December 31, 2021, The Group purchased investment property from Al Corniche Marine
Club K.S.C.C. (related party) for a total consideration of KD 12,500,000, which was determined based on a
valuation report from an independent valuer using market comparable approach. The investment property is
represented in a land in the Abu Halifa area of the State of Kuwait which includes three buildings that are built on
it for the purpose of developing it. This transaction was approved by the Parent Company’s Board of Directors on
August 16, 2021, and the Parent Company's shareholders at the Annual General Assembly meeting held on

September 9, 2021 (Note 4).

11



AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

7.

8.

An attachment exists on the investment property by the finance lease creditor, as the title deed will be released to
the Group once the final payment is settled.
Based on the terms of the agreement, the total purchase consideration of KD 12,500,000 is to be settled as follows:

- Transfer the finance lease liability of KD 5,750,000 from Al Corniche Marine Club K.S.C.C. with a right to
purchase the property at the end of the lease term for a total consideration of KD 5,750,000. Had the Group
elected to purchase the properties, the principal amount of the finance lease is to be fully paid during the
tenure of the lease which expires on November 28, 2023. The finance lease carries an average interest rate
of %2.25 per annum over Central Bank of Kuwait discount rate and is payable on a semiannual installment
(Note 11).

A promissory note payable authorized by the Ministry of Justice on May 24, 2022, in the amount of KD 6,750,000
as the Parent Company pledged to pay the full amount as a lump sum payment on June 6, 2022, until the
date of the condensed consolidated interim financial information, the amount due had not been paid and
negotiations are underway with the Corniche Marine Club management K.S.C.C. to extend the payment
period.

Lands and properties held for development

December 31,
June 30, 2020 June 30,
2021 (Audited) 2020

Balance at the beginning of period/ year 15,674,475 17,378,774 17,378,774
Transferred to assets held for sale (Note 5) (14,161,002) -
Impairment losss - (341,701)

Foreign currency translation adjustments (922,797) (1,362,598) (662,395)
Balance at the end of period/ year 590,676 15,674,475 16,716,379

As at June 30, 2022, lands and properties under development include certain properties with carrying value of KD
14,161,002 (December 31, 2021: KD 15,091,875 and June 30, 2021: KD 16,136,865) which are pledged as
collateral against term loan (Note 9). These properties are owned by one of the Group subsidiaries (Gemxija Crown
Limited) which is 57.5% owned by the Parent Company.

During the financial period ended June 30, 2022, the exit from Gemxija Crown Limited was approved and the
properties related to the subsidiary were reclassified into assets held for sale (Note 5).

Acquisition of a subsidiary company

During the financial period ending on June 30, 2022, the owner of Phoenix International Holding Limited transferred
the entire 100% ownership stake to the parent company in exchange for closing and settling debts amounting to
KD 1,167,000 (Note 4), which was accounted for by the acquisition method. This transaction did not appear in
condensed consolidated interim statement of cash flows as being a non-cash transaction.

Phoenix International
Holding Limited - a private
company limited by
shares Total

Total Consideration for Acquisition (Note 4) 1,167,000 1,167,000

12



AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

The net asset value of the subsidiary company as at the date of acquisition:
Phoenix International
Holding Limited - a private
company limited by

shares Total
Assets
Financial assets at fair value through other comprehensive
income 945,000 945,000
Total assets 945,000 945,000
Total liabilities - -
Total assets and liabilities 945,000 945,000

Goodwill arising from acquisition:
Phoenix International
Holding Limited - a private
company limited by

shares Total
Total consideration transferred (Note 4) 1,167,000 1,167,000
Less: Total fair value of net identifiable assets acquired

(945,000) (945,000)
Goodwill arising on acquisition (a) 222,000 222,000
The movement in goodwill during the period is as follows:
June 30, June 30,

2022 2021
Additions: related to acquisition of subsidiary 222,000 -
Impairment losses during the period (220,257)

Foreign currency translation adjustments (1,743)
Balance at the end of the period -

- The Group has carried out an impairment test of goodwill arising from the acquisition of its subsidiary - Phoenix
International Holding Limited - a private limited company. This resulted in the recognition of impairment losses in
the value of goodwill amounting to KD 220,257 due to the decline in the market value of financial assets at fair
value through other comprehensive income held by the subsidiary.

9. Termloan

Term loan represents foreign facilitates granted to one of the Group subsidiaries (Gemxija Crown Limited) - which
is 57.5% owned by the Parent Company with total gross amount of KD 13,180,873 (December 31, 2021: KD
14,047,317 and June 30, 2021: KD 14,686,203). The facility is secured by pieces of land and properties held for
development which was pledged as collateral against the term loan amounting to KD 14,161,002 (December 31,
2021: KD 15,091,875 and June 30, 2021: KD 16,136,865). The loan carries an interest at 3-6 months EURIBOR
+2% per annum (2021: 3-6 months EURIBOR +2% per annum). The loan and its related interests and penalties
are guaranteed by the subsidiary’s shareholders.

During the financial period ended June 30, 2022, the exit from Gemxija Crown Limited was approved and
accordingly the term loan relating to the subsidiary company was transferred to a liability relating to assets held for
sale (Note 5).
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)

JUNE 30, 2021
(All amounts are in Kuwaiti Dinars)

10. Accounts payable and other credit balances

December 31,
June 30, 2021 June 30,

2022 (Audited) 2021
Trade payables 23,902 25,590 25,138
Due to contractors 19,911 19,639 61,224
Accrued expenses 674,183 2,628,033 2,684,544
Retention payable 2,863,232 2,834,953 2,823,361
Deferred revenue - - 5,785
Staff leave payable 49,486 43,753 52,711
Rent received in advance 246,311 187,559 203,830
Refundable deposit 575,356 587,026 569,367
Provosion for legal cases (Note 19) 1,956,435 1,932,906 1,775,031
NLST payable 3,006 3,006 7,812
Zakat payable 1,350 1,350 3,126
Other credit balances 524 643 70,214

6,413,696 8,264,458 8,282,143

11. Finance lease payable

During the year ended December 31, 2021, The Group purchased an investment property from a related party,
and as a result from this transaction, the Group assumed a finance lease payable of KD 5,750,000 which is
associated with the investment property (Note 6). The finance lease payable carries an average interest rate of
%2.25 per annum over Central Bank of Kuwait discount rate on a semiannual installment and is due for settlement
up until November 28, 2023- (Note 4 ,6).

During the year ended December 31, 2018, the Group has sold certain investment properties with net carrying
value of KD 50,515,858 to Securities Group K.S.C (Closed) on settlement of a term loan due to a local bank with
total amount of KD 49,250,000. One of the Group’s subsidiaries has entered into a finance lease agreement with
Securities Group K.S.C (Closed) to invest in these properties with a right to purchase the properties at the end of
the lease term for a total consideration of KD 49,250,000. The finance lease carries an average annual interest
rate of 2.25% over Central Bank of Kuwait discount rate and is payable in semiannual installments. Had the
subsidiary elected to purchase the properties, the principal amount of the finance lease obligation is to be fully paid
during the tenure of the lease which expires on November 28, 2023 (Note 4). The Group has settled KD 3,000,000
during the previous years from the total indebtedness.
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

12. (Losses) earnings per share
There are no dilutive ordinary shares expected to be issued. The information necessary to calculate basic (losses)
earnings per share based on weighted average number of shares outstanding during the period is as follows:

For the three months ended For the six months ended
June 30, June 30,

2022 2021 2022 2021

Profit for the period attributable to
equity holders of the Parent
Company  from  Continuing
operations 275,899 153,353 263,872 248,943
Loss for the period attributable to
equity holders of the Parent
Company from Discontinued
operations (2,537,107) (51,585) (2,537,107) (51,585)

(Loss) profit for the period
attributable to equity holders of
the Parent Company (2,261,208) 101,768 (2,273,235) 197,358

Number of shares outstanding:
Weighted average number of
shares outstanding 235,654,390 235,654,390 235,654,390 235,654,390

Basic earnings per share attributable

to shareholders of the Parent

Company  from  Continuing

operations (Fils) 117 0.65 1.12 1.06
Basic losses per share attributable to

shareholders of the Parent

Company from  Discontinued

operations (Fils) (10.77) (0.22) (10.77) (0.22)
Basic and diluted (losses) earnings
per share (Fils) (9.60) 0.43 (9.65) 0.84
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)

JUNE 30, 2021
(All amounts are in Kuwaiti Dinars)

13. Segment information

Management has determined the operating segments based on the information reviewed by the Board of Directors for the purposes of allocating resources and assessing performance.

The Group operates in real estate activities, which consist of trading, developing, leasing and managing real estate and rental of investment properties.

The following table presents assets, liabilities, revenues, and expenses:

Six months ended June 30, 2022

Six months ended June 30, 2021

Real estate Investing Real estate Investing
operations operations Total operations operations Total
Net rental income 2,398,509 2,398,509 2,337,689 2,337,689
Rental costs (1,098,611) (1,098,611) (1,035,319) (1,035,319)
Segment results 1,299,898 1,299,898 1,302,370 1,302,370
General and administrative expenses (276,186) - (276,186) (276,953) - (276,953)
Provision for expected credit losses/no longer required - 222,798 222,798 - - -
Net (loss) investment income - (329,668) (329,668) 71,540 71,540
Share of results from associates - 425,515 425,515 - -
Impairment on loss of goodwill - (220,257) (220,257) - - -
Other income 1,194 - 1,194 4,106 - 4,106
Finance costs (1,031,201) (1,031,201) (860,060) - (860,060)
Net (loss) profit for the period (6,295) 98,388 92,093 169,463 71,540 241,003
Unallocated provisions - - - - (49,794) (49,794)
(Loss) profit for the period from continuing operations before
discontinued operations, National Labor Support Tax (‘NLST”) and
Zakat (6,295) 98,388 92,093 169,463 21,746 191,209
Segment information for the period ended June 30, 2022 and June 30, 2021 does not include amounts related to discontinued operations
June 30, 2022 December 31, 2021 (audited) June 30, 2021
Real estate Investing Real estate Investing Real estate Investing
operations operations Total operations operations Total operations operations Total
Assets 89,021,184 8,183,726 97,204,910 91,087,998 7,356,983 98,444,981 83,959,245 5,773,209 89,732,454
Liabilities 83,290,650 83,290,650 84,051,016 - 84,051,016 72,332,161 72,332,161
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

14. Contingent liabilities
The Group is contingently liable in respect of the following:

December 31,
June 30, 2021 June 30,
2022 (Audited) 2021
Letters of guarantee 114,199 114,199 114,199

Letters of guarantee were obtained from local banks against cash cover held by those banks in the amount of KD
114,826 (December 31, 2021: KD 114,826, June 30, 2021: KD 114,826) (Note 3).

15. Fair value measurement
The details of fair value measurement hierarchy are as follows:

Level 1; Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

The following table presents the Group’s financial instruments that are measured at fair value at

June 30, 2021

Level 1 Level 3 Total
Financial assets at fair value through profit or loss 2,201,668 - 2,201,668
Financial assets at fair value through other
comprehensive income 1,004,155 967,181 1,971,336
3,205,823 967,181 4,173,004

December 31, 2021 (audited)

Level 1 Level 3 Total
Financial assets at fair value through other
comprehensive income 2,314,615 - 2,314,615
Financial assets at fair value through profit or loss 520,366 967,181 1,487,547
2,834,981 967,181 3,802,162
June 30, 2021
Level 1 Level 3 Total
Financial assets at fair value through other
comprehensive income 1,012,609 - 1,012,609
Financial assets at fair value through profit or loss 376,816 756,159 1,132,975
1,389,425 756,159 2,145,584
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AL MASSALEH REAL ESTATE K.S.C.P. AND SUBSIDIARIES

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

16.

17.

18.

COVID-19 impact on interim condensed consolidated financial information

The recent spread of the coronavirus (“COVID-19") across various geographies globally since 2019 till now has caused
disruption to business and economic activities. It was declared a pandemic by the World Health Organization. The fiscal
and monetary authorities around the world, including Kuwait, have announced various support measures across the
globe to counter the possible adverse implications of COVID-19. The Group’s management has taken several
measures to manage the risks related to the pandemic, including identifying the most vulnerable sectors that were
affected in the first place and putting in place additional measures to ensure a high level of risk management.
Uncertainties arising from the pandemic (“COVID-19") required the Group to take into account the impact of global
fluctuations in future macroeconomic factors considered in order to manage credit and liquidity risks and to determine
the impact of the consequences of the pandemic (“COVID-19”) on Measuring the fair value of financial and non-financial
instruments and recording those effects in the interim condensed consolidated financial information since the beginning
of the pandemic outbreak until the date of the accompanying interim condensed consolidated financial information.

The Group has performed an assessment on its ability to continue as a going concern considering current economic
conditions and all available information about future risks and uncertainties. The projections have been prepared to
cover the Group’s future performance, capital and liquidity requirements. The impact of COVID-19 may continue to
evolve, but currently, the projections show that the Group has the required resources to continue in operations on a
going concern, such position that remains significantly unaffected and unchanged since December 31, 2021. As a
result, that interim consolidated financial information has been prepared on a going concern basis.

The Group had concluded that no material adjustments are required for liabilities and other assets as of the
accompanied interim condensed consolidated financial information. The management will need to carefully consider
the measurement and recognition requirements for impairment losses on the Group's assets in the future, as the extent
and duration of the economic impact of those events remains uncertain, since it depends on future developments that
cannot be accurately predicted at this time, such as the rate of virus spread, the effectiveness of the containment
measures taken and the trends and effectiveness of approved vaccinations by governmental authorities across the
world. Given the ongoing uncertainty for the related economic impact, a reliable estimate of the impact cannot be
currently made, but it may affect financial statements in future periods. The impact's magnitude and amount may vary
according to the extent and period during which those events are expected to end along with their effects.

Annual General Assembly Meeting (AGM)

The Group’s consolidated financial statements for the year ended December 31, 2021 were approved by the
shareholders of the Parent Company at the AGM held on May 19, 2022. No dividends were declared by the Parent
Company for the year then ended.

Going concern
The interim condensed consolidated financial information has been prepared based on the going concern basis, which

assumes the Group’s ability to maintain its assets and settle its liabilities in the normal course of business and does not
include any adjustments that could result from the uncertainty of the Group continuity.

As of June 30, 2022, the Group had an accumulated losses of KD 13,646,768 (December 31, 2021: KD 11,373,533 and
June 30, 2021: KD 8,461,703), and its current liabilities exceeded its current assets by KD 10,136,027 (December 31,
2021: KD 24,083,370 - June 30, 2021: KD 18,590,512). In addition, the gearing ratio had reached 82% (December 31,
2021: 82% - June 30, 2021: 77%).

The Group’s ability to continue as a going concern depends on its ability to make profits, enhance its future cash
flows, restructure its credit facilities, and the financial support of its principal shareholders.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (UNAUDITED)
JUNE 30, 2021

(All amounts are in Kuwaiti Dinars)

In the opinion of the Group’s management, despite the existence of significant doubt about the Group’s ability to continue
as a going concern, which might result in the Group’s inability to realize its assets and discharge its liabilities in the
normal course of business, the Group’s management has been evaluating various other strategies to improve the
operating performance, financial position and the adequacy of the Group’s financial resources and strongly believes in
the Group’s ability to continue as a going concern.

19. Legal cases

(a)

During the year ended December 31, 2010, the Parent Company has entered into contracts for the construction of
certain properties with Kuwait Company for Process Plant Construction and Contracting K.S.C.P. (‘major
shareholder”). Based on these contracts, the Parent Company had recognized retention payable to the major
shareholder of KD 1,614,063 as at December 31, 2020. On December 3, 2017, the major shareholder filed a legal
case against the Parent Company objecting about the retention payable balance due from the Parent Company
and claiming recovery of variation orders related to these construction contracts. On March 26, 2019, the court of
first instance has issued a verdict obligating the Parent Company to pay to the major shareholder an amount of KD
1,849,621, consequently, both the Parent Company and the major shareholder appealed against this ruling under
appeals No. (3097, 3103/2020 - S T/1). The hearing session before the experts committee was scheduled on
December 15, 2019, and another session was scheduled on June 7, 2020, to look into the appeal awaiting the
experts committees’ report. The hearing was postponed to September 11, 2022.

Based on the verdict issued by the court of first instance on March 26, 2019, the Parent Company recognised a
provision of KD 235,558 as of December 31, 2020, which has been recorded in consolidated statement of profit or
loss in the previous years.

During the year ended December 31, 2020, one of the subsidiaries (“Sidra Limited Company”) (‘the subsidiary”)
which is located in the United Arab Emirates, recognized provisions for legal cases with an amount of
AED 22,396,033, equivalent to KD 1,843,168 based on the verdicts issued From Dubai Courts as follows:

1) On October 24, 2018, the first instance ruling of Dubai Court in Case No. 586/2017 obligated the subsidiary to
pay an amount of AED 15,716,382 in addition to the due interest representing %9 of the principal amount, which
is equivalent to KD 1,740,324. Accordingly, the subsidiary had recognized an additional provision amounting to
KD 522,210 to meet the potential liabilities of that lawsuit as of December 31, 2020.

2) Case No. 283/2016, in which, a verdict was issued requiring the subsidiary to pay an amount of AED 11,151,174
in addition to the due interest representing %9 of the principal amount, which is equivalent to KD 1,320,958.
Accordingly, the subsidiary recognized a provision of the full amount as of December 31, 2020, to meet the
potential liabilities of that lawsuit.

During the period ended December 31, 2021, the subsidiary has increased the provision for legal cases by KD
199,968 which represents the accrued interest based on the abovementioned verdicts.
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Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided

2022-06-30

2022-08-14

Serall LU UL s 3s
Seiall ablaatl Ll 100585 fe 25
ol sia 33y i o Lo Mai€s zgaill iy paag ¥

2021-06-30

2022-06-30

oldl
Statement

s ; attributable to"the owners of the parent Com

(1252%)

(9.65)

Aaazlly 4 @Y ! (35lus) @ 4.!:.9

FaleA

: 20950396 : :

Basic & Diluted Earnings per Share

Current Assets

8%

97,204,910

e

Total Assets

. Currentliabilites

d_,l.u.ll

72,332,161

83,290,650

...L.,.thli JL..»!-

Total Equity attrlbutable ta the own. S
ik Parent;Company :

Total Llabnhtles

3%

2,337,689

NetOperatithroﬁt(Loss)

Total Operating Revenue

61%

b;"-‘l' JUI el / 2STALL Sl
Accumulated Loss/ Paid-Up Share Capital
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Statement

2022-06-30

2021-06-30

= | A mﬂl,&ﬁlm%’lwdﬂﬁhé)@)“
(2322%) 0.43 | o0 _ Basic & Diluted Earnings per Share

sl (G e R () B Lo
(4%) 665,473 I 0,007 Net Operating Profit (Loss)
Js¥fl gl e giass ¥ @

e Not Applicable for first Quarter

* Losses of financial assets through the income ; Sl e s sl
statement. ; _

* Anincrease in financing costs. gl LS5 Jioly; @

| Bpaiall pi abdaallsilus @

* Loss from discontinued operations.

Zero

1,393,316
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Ragill

Not Applicable /g ¥

Not Applicable /3 %

s ila jy
Cash Dividends

Not Applicable /34, ¥

Not Applicable /g ¥

Bonus Share
Not Applicable /s ¥ Not Applicable /s, ¥ > clayips
Other Dividend
i .-
Not Applicable /s ¥ Not Applicable /s, ¥ Tl miypas
No Dividends

Not Applicable /gday | VOt /3 grdeic Not /ey ¥ JW by 3l
Sl Applicable Issue Premium Applicable Capital Increase
| H T
Not Applicable /gdsz, ¥ Not Applicable /¥ W oely pagaes
Capital Decrease
«MASSALEHREAL ESTATE
syl gl : I n_oll * 5)15Y1 ke ey Flall delis 3905 daxs
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Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided

2022-06-30

2022-08-14

Serall LU UL s 3s
Seiall ablaatl Ll 100585 fe 25
ol sia 33y i o Lo Mai€s zgaill iy paag ¥

2021-06-30

2022-06-30

oldl
Statement

s ; attributable to"the owners of the parent Com

(1252%)

(9.65)

Aaazlly 4 @Y ! (35lus) @ 4.!:.9

FaleA

: 20950396 : :

Basic & Diluted Earnings per Share

Current Assets

8%

97,204,910

e

Total Assets

. Currentliabilites

d_,l.u.ll

72,332,161

83,290,650

...L.,.thli JL..»!-

Total Equity attrlbutable ta the own. S
ik Parent;Company :

Total Llabnhtles

3%

2,337,689

NetOperatithroﬁt(Loss)

Total Operating Revenue

61%

b;"-‘l' JUI el / 2STALL Sl
Accumulated Loss/ Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)

AW bt 23l 7 33
(5) 4y 28, 210



Statement

2022-06-30

2021-06-30

= | A mﬂl,&ﬁlm%’lwdﬂﬁhé)@)“
(2322%) 0.43 | o0 _ Basic & Diluted Earnings per Share

sl (G e R () B Lo
(4%) 665,473 I 0,007 Net Operating Profit (Loss)
Js¥fl gl e giass ¥ @

e Not Applicable for first Quarter

* Losses of financial assets through the income ; Sl e s sl
statement. ; _

* Anincrease in financing costs. gl LS5 Jioly; @

| Bpaiall pi abdaallsilus @

* Loss from discontinued operations.

Zero

1,393,316
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Kuwaiti Company (KWD) (2.3) 3t 6,4



Unqualified Opinion Linia pe ol

1. O il
2. | Qualified Opinion Lizre g, | .2
3. | Disclaimer of Opinion O gl el e | 3
4. | Adverse Opinion O oSlaa gl | .4
In the event of selecting item No. 2, 3 or 4, Wgad s 4 513 51 2 @3 sy sl Jly
the following table must be filled out, and this form is not s o o) o SazSa 7z Sgall s sty Yy o JUt Sl

considered complete unless it is filled.

Jadaill gl el
09 Ldiasz) i) Sl LI Sibaglall 2022 55593 30 § LS dnazell 238U dlon LI W Solaglall paiazs (1
A — wiied lsa JUg izl (uSiigd 35,4) 5 (gl iy aiedd Cile Dlall 3558)5 (Ldess”) e
%16.3 :2021 jueiys 31) %22.3 3 %16.6 Lobsllang Lrlsgrsya Jla! Jta @iy (e YL 33900 Tuals
L Slaslall pents LS Aaaanll Sldlazill pa Jlstll e (%28.15%19.8 :2021 445, 30 - % 22.9,
GsS sles 341,378 alay Capliany cibslyl e 2022 4450 30 § aul) 576l Ananll a2 2o Ll
Sl Jleal o (G058 sl 146,686 aleey cijlas 2021 545, 30) Jlsall e usS lius 360,447,
Lnarll AL Aoy Ll AU cileslall as Anglall S0 bty Lol ALl 5o 1 73] @5 Acgezdl isyliaag
=Mlalally o ¥l 2o (0 Gamall (a3 o) Anglall SELAN 5yl3) Jid 0 Baas 2dle Slagles e eliy Regarall
el AU laglall o Jyaadl o LiSes pural Tlas aaglill S all ells) U1 Slaghall § 53yl01 cilaLadyly
Blaks Logd 29500 0555 18 Dl gl ugoies LSy ¥ il cdaley miblu a8hasl wr)ls] daslasl anglall 6,200
<38 Anenll A23SH Aol L1 AW claglall e a1 1,
esied 45,3) Asazll Al AW Silaglal) 2022 41555 30 § LeS daazell 2asSU Bl U W Sloglall iz (2
plasil | Lele 200 Lell 005 Asa) B (p9 (onmped Sagtapheli] Sulyd bl GusgasS 38) 3 (ppob JUgsidlisii]
dear JW U 0l § Lyl w9 sl S 0 8] Jud n 5uall 3,153 il e 2L 4,SU Gyi Al
)1>4,760,598:2021 5.5, 30 - 558 s 3,554,819:2021 05 31) Guss )12 4,010,720
e By 2022 555, 30 § 2l 3430 e Wl Byl sin Jleci B s Legenll Las caly (GusS
S A5l Sl § dnyull Bl Laddly cMalably Suus ¥l e 3amill e et o) GusS HUss 425,515
(JUlly Lebli (gila f Lplal 2arlia of Alsall S0 L) AW Slaglall e Jguandl e oSass o W6 Aol
A2 Aol AU Slaglall (e o3idl 0l Blans Losd cduad elia] 95080l o 06 13] L syad e e o
4331 Zaazll
JUg AU oSipd 45,00 Y128, 01 2Sa Amamg 3929 (0 il AaiDlag A3 Anzrlya Al e Jpuaanll (0 oSani o) (3
ol Sligas 5l 2¥ly> e Gyan g 3929 (0a Ganll (e Sat ) LISy o Y 3390 Tl 3,24 — tpasd pistlsn
poiad l3g s Ll Aol 22381 Ao L AU Sloglall 3 LaS wagd! i oye 6,531 LY JIKAT o0 S 9l ol jazs
I (Blats Lesd 39,00 (0950 3 Mad g yams LSy ¥ @0l cauleg s Buoladl ASHL 35k e ALY (e LuSias
(8 zlayl) 2as 41 Anaall Al Ads U 3 Sloglall e o1
ol e sl
Legarall LS sl ol Onar gl (Al a3 Al U1 2JW Slaglall Sy (18) o8y 7Ll J) sLis¥l cuili o oy
sei3 30 (gusS Hlys 11,373,533 :2021 janys 31) oS sles 13,646,768 iy, 13 2022 445, 30 G LS
G258 2> 10,136,027 alee, alghsl! Lelagzpa 2o gazall Alghasll sligllall o jalasy (gusS 5l 8,461,703 :2021
392 Jl s Bglall ells o) (GosS lius 18,590,512:2021 545,30 o8 )12 24,083,370:2021 perys 31)
Liaaall 2B Y e Lila] laios any ¥ a1 s o) 2y pai V1 Bains e Aegasell 5,03 Jo> Wyaga ySs

Financial Results Form 3 AW Ul Bl 7 35
Kuwaiti Company (KWD) (2.3} ALy 6,



(Al L5 by aied il wliall 4552) 5 ("ldusa") diead 0518 Lidasa) Anlidl Bt a AU o glall Yy
Adle cilaglas e Toliy e gamall Anazell LI SLL (o s Al i, 1 oliy 3alill Allgsu oMl 21ys) @
G Ll aa bl p2,55 sl e SE A1 olls Sl calya oLl potad el ¢ Aaglll S, A0 5)05] L3 (e bans

A1 3,0 Ananll 2JIW Sl el s

3038yalif Sl )3 05l 2u35a9S 1) 5 (popet JUigs b pagind 385 i) Asall SISy A0 AL mloglal iksls
(g gonpes
adle laghas e foliy Ao gamall Anazel] LU SLLLI oo Alasll S, ! iy Lol [AINUPHREPS. P PE
o Sl ar Ll 15,85 el e GG AL Sl calpa el paad i3y ¢ Agall S, 801 5)5] JuB n Btna
A1 38,0 Aaaanll ZJU SLLd! ol oy

(ot sty JUg bl (uSasd 3S)) Aaylill SIS, AL AU claglall AU
JUs—2UA! (1S58 35, 2uSha o e Syt allly oY1 S, 201 caald, 2022 5435, 30 § gl 2JWI 2401 JDls
Slaghas e Ty degarmall Anazell LI SUL ags Zaglall SIS, a01 2z, Zolall Blllg 5ol 213 5. alsa
Al 658013 00] Jud oy Butas Al

(Bl Ll g aiadd il lliall 3658) 5 (lediass") wiaed O9hyS Ldhasa) Angladl 6yl AU gl
<35l §9 238l AU Sl iy s paBul) Jl Sileslas el e daglall S, 01 byl g gaislly Joadl 5l
o L
2l Gy e adams Sibigllang SlaggeS 35,201 cagliai 00 (ldiasa") diasd 091y Lidiasa) Aaylid] 38,201
2022 555, 26 52022 3,a 12 0,1z, i1 25,401 5050 edowa 530 gl 3

a.'._uJ QK)-& é)ldlﬂ! :Lpl:
Cupll 5 488l AW Sbilaglly Gaag 70 0asal) J1 lasdad 1 Aleaill LSy 5yhs) Jf o loskad Slisal
w7 Ll

Hiosd miaalon JUgdlifl uSuisd 3S,8) anlill SiS, A0 AUl cleglall oI
o Gkl gl 3 238kl 2N Sl Jgamel) daglah) 36,800 550 pa edially Jaadl gl

2022 padl I3 " daintll 2 ¥ el 358§ disasi 3 s Adlna Lyl pdgis

Financial Results Form R B Sl Sl 7 3gal
Kuwaiti Company (KWD) : (213) 3,LsS0 a0




]|

Ragill

Not Applicable /g ¥

Not Applicable /3 %

s ila jy
Cash Dividends

Not Applicable /34, ¥

Not Applicable /g ¥

Bonus Share
Not Applicable /s ¥ Not Applicable /s, ¥ > clayips
Other Dividend
i .-
Not Applicable /s ¥ Not Applicable /s, ¥ Tl miypas
No Dividends

Not Applicable /gday | VOt /3 grdeic Not /ey ¥ JW by 3l
Sl Applicable Issue Premium Applicable Capital Increase
| H T
Not Applicable /gdsz, ¥ Not Applicable /¥ W oely pagaes
Capital Decrease
«MASSALEHREAL ESTATE
syl gl : I n_oll * 5)15Y1 ke ey Flall delis 3905 daxs
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