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Financial Results Form 
Kuwaiti Company (KWD) 

Company Name 
The Commercial Real Estate Co. 

Third quarter results Ended on 

Board of Directors Meeting Date 

Required Documents 

Approved financial statements. 
Approved auditor's report 

2026-09-30 

2026-11-10 

This form shall not be deemed to be complete unless the 
documents mentioned above are provided 
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Change(%) Nine Month Comparativ1 
Nine Month Current Peri Period 

2025-09-30 2026-09-30 

%-2.92 12,626,167 12,258,039 

%-2.82 6.74 6.55 

%-12.21 86,497,650 75,936,510 

%2.20 587,304,487 600,211,985 

%8.64 44,063,040 47,872,270 

%2.30 263,258,326 269,310,622 

%2.08 298,610,282 304,810,501 

%-3.45 23,602,872 22,789,422 
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Statement 
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Net Profit (Loss) represents the amount attributable to 
the owners of the parent Company 
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Basic & Diluted Earnings per Share 
;;J_,1.ul,I .:..l.>_p._,J.I 

Current Assets 
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Total Assets 
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Current Liabilities 
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Total Liabilities 
r�I 45'...,...:JI �� 4-WI ¼II.I Jy.>- J4! 

Total Equity attributable to the owners of the Parent 
Company 
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Total Operating Revenue 
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N�t Operating Profit (Loss) 
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Third quarter Compara Third quarter Current 
Change(%} Period Period 

2025-09-30 2026-09-30 

%-19.11 3,563,824 

%-18.85 1.91 

%-4.44 7,780,362 

%-2.40 5,057,242 

• Not Applicable for first Quarter

Increase/Decrease in Net Profit (Loss} is due to 

2,882,659 

1.55 

7,435,273 

4,935,758 

- Decrease net hotel and hospitality revenues
- Increase share of profit from investment in

associates
- Decrease net gain on investments
- Decrease Finance Cost

Total Revenue realized from dealing 

with related parties (value, KWD) 

Total Expenditures incurred from 

dealing with related parties (value, 
KWD} 
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Statement 
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Net Profit (Loss) represents the amount 
attributable to the owners of the parent Company 
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Total Operating Revenue 
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Net Operating Profit (Loss) 
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Auditor Opinion 

1. Unqualified Opinion 181 

2. Qualified Opinion □ 

3. Disclaimer of Opinion □ 

4. Adverse Opinion □ 

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. 
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�30 �J31 

2025 2025 

(�Joe�} (�JA} 

20,101,329 20,471,981 
370,495,745 374,700,296 

2,583,732 2,567,474 
55,072,397 59,898,792 
52,553,634 52,874,686 

500,806,837 510,513,229 

16,314,483 15,590,620 
53,647,203 53,386,766 
13,779,593 7,170,880 

2,756,371 2,869,045 
86,497,650 79,017,311 

587,304,487 589,530,540 

189,592,074 189,592,074 
1,308,384 1,308,384 

(12,005,705) (13,662,003) 
44,315,967 46,018,377 
29,296,785 29,296,785 

139,614 (612,506) 
45

2
963,163 47,802,247 

298,610,282 299,743,358 
25,435,879 24,686,653 

324,046,161 324,430,01 I 

1,414,437 1,433,888 
2,161,750 2,119,238 

215,619,099 234,236,301 
219,195,286 237,789,427 

11,597,450 12,731,935 
32,465,590 14,579,167 
44,063,040 27,311,102 

263,258,326 265,100,529 
587,304,487 589,530,540 
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3,127,857 8 

75,936,510 
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195,279,836 9 
1,308,384 

(14,873,849) 10 
46,018,377 
29,296,785 

917,715 11 
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26,090,862 
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8,744,273 5 

211 159,907 12 
221,438,352 

11,201,555 13 
36,670,715 12 
47,872,270 

269
2
310,622 

600,211,985 

( j!J.4 .;#,) 

i.::..\.1�_,...JI 
�Jl.i:i.o � i.::..1.1�_.,.. 

ul,A,Q .J uLl.l.. .J u� 
�.J� ul)...:i:i....l 

� .,..i.. Y,P- J.,.....1 
�j u\S? � ul.JL..'.i:i.,,\ 

• \ti J,.L;J\ J;...:ill J)l;. • :i..l.iWI UL ul L..'.i:i.,,\� U"' - . .J 

�Jl.i:i.o i.::..1.1�.JA 
r. y,,,.l:WI '-'"" .fa. wl .J� .J �I) 

J;...:ill • LJ.J J)l;. • :i..l.iWI �L ul -L..'.i:i.,,\(.) -- U"' - • .J 
.;_j,.I ¼..i.... r,.i....:,).J ¼..i.... �j 

J.ib.11 .iiil I .J .iiil I 

i.::..1.1�_,...Jl�l 

i.::..4�1_, �I JJb 
r�I '-Sp\ �L.....J o.1.iWI �I JJb

J\...JI U"'i.J 

).i....:,I • .J� 
:u.i • . I-�ri"""" 

,,,u41�y:i=,.I 
r.S _;y.l:. I �y:i=,. I 
- • I ul.ihui:..I r.S� - -

4..6.ycl:) 
/"�I '-Sy,!JI �L.....J o.1.iWI �I JJi.;,,. �l 

•�fa.u��
�I JJi.;,,. �l 

i.::..4�1 
�Jl.i:i.o�i.::..4� 

� _,...ll 4-....i.:J\ �� .l.!ts... 
ul.J�! wL..ljill 

�,. � -U"' � 

�_J\.i:i.oi.::..4� 
r.Sy,.i �l.i o.i....:, ).J �l.i �j 

�\· � -U"' ,_JAJ 

i.::..4�l�l 
i.::..4�1_, �I JJi.;,,. �l 

�
�1 li...,..11 ¼l,. y.11 <,!WI ut. ,1...11 ,;. U- lj.:s, � I, J,. ,Js.:l :W y.11 ct.t.;.;�

i_rllJ..ILll .i.-... wlJJS;. �� �_.) � cUill� 
o_;l.i';II � U"';!-i.J i..,iili o).i';/1 � U"';!-i.J 

2 



- M•1i:t -
Al·TIJARIA ;.,;L).', 
~c--•-c. .... , .... ...,._, __ .,_ 

{i, "flfil,7 LJ,..i.Jl, �WI .J
� ..)_ . . � 

i.,! �I ..,._.!.I J.a....lll 
�30 

2025 2026 

23,384,727 22,576,434 
218,145 212,988 

{7 ,5 88,6452 (7,319,454) 
16,014,227 15,469,968 

5,254,936 5,967,851 
5,051,425 4,108,728 

86,000 59,219 
26,406,588 25,605,766 

2,691,030 3,251,693 
(133,131) (228,093) 
8,729,575 7

!709,090 
11,287,474 10,732,690 

15,119,114 14,873,076 
(62,015) (41,154) 

(330,445) (237,504) 
(73,261) {23,350} 

14,653,393 14,571,068 

12,626,167 12,258,039 
2,027,226 2,313,029 

14,653,393 14,571,068 

6.74 6.55 

.e.�.fl-� �llaJI �_;�I J..s�I 
�\:ill 4.:i:i\S � . Y-".J 

�fill "-1.J� 

2026 � 30 ��I�\� �I �I �._>,JI Ji,"'31 u� 

i.,! �I ..,._.!.i li�I 
�30 

2025 2026 

7,562,217 7,435,273 
218,145 

{2,723,120) (2,499,515) 
5,057,242 4,935,758 
1,160,349 889,679 
1,860,849 1,172,495 

49,906 17 959 
8,128,346 7,015,891 

837,216 1,207,826 
(64,856) (87,218) 

3,019,250 2,303,872 
3,791,610 3,424,480 

4,336,736 3,591,411 
(16,865) (6,402) 
(89,677) (57,013) 
(18,312} (3,534) 

4,211,882 3,524,462 

3,563,824 2,882,659 
648,058 641,803 

4,211,882 3,524,462 

1.91 1.55 

3 

1...411 C ..

14 

14 
6 

15 

16 

(J!.1.e J#.) 

�IJI.J:!'il 
wl.il_J:l!.J �.Jl:ic. ul.JW:i...l �l:i ul.il_J:!) 

4:15.ili 
o.Y!"l:i...11 U,::.fa. wl.Jl:ic. .J �I)�

�lu.i.11.S.:l - -

�JlJ; ,ti �l u-- wl..il..>:!l �L..:. 
�jutsy:.JL.,ci�l:i.i_}b 

ul.JL..'.il...l (:!.J _}l..... 
i.S..?-1 ul.il.J:!) 

..::.il..il.J:!)11 �L..:. J4l 

(S._p.�I ,-��I.J u..i..Jt.-..ll 
i.S..?-l �4'=-l.J �)..i! , ... l.ut...-.. 

ut...:i:i)'I __}t....a;.. i..:.,t, a• o=- o 

J.iy,j � 4c-i 
•-�,uboll J4l 

���'ii J:9 ojlill �..J i.,!l.w:i 
�I i'ii:i.ll w,i_.,s.ll � __,.. � 

�_,lltll-ll�..i¼_fa 
stsjllu.J.>-

o jlill �..J i.,!l.w:i

:<)WI __p.ill � t».i 
�l�y:;.ll�t...... i' -

o�J#-�

f�l '-S_;.!.31 �I.....AI �t.....�I �I �..J 
(w-Ja) 



Deloitte. 

Commercial Real Estate Company K.S.C.P 

State of Kuwait 

Deloitte & Touche 

AI-Wazzan & Co.

Ahmed Al-Jaber Street, Sharq 
Dar AI-Awadi Complex, Floors 7 & 9 
P.O. Box 20174, Safat 13062 
Kuwait 

Tel : +965 22408844, 22438060 
Fax : +965 22408855, 22452080 
www.deloitte.com 

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 September 2026, and the related interim condensed consolidated statements of income, interim condensed 

consolidated statement of comprehensive income for the three-month and nine-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 nine 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 

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 nine-month period ended 30 September 2026 

that might have had a material effect on the business of the parent company or on its financial position. 

We further report that, during the course of our review, to the best of our knowledge and belief, we have not become 

aware of any violations of the provisions of Law No. 7 of 2010 concerning establishment of Capital Markets Authority "CMA" 

and organization of security activity and its executive regulations, as amended, during the nine-month period ended 

30 September 2026 that might have a material effect on the business of the Parent Company or on its financial position. 

Talal V. AI-Muzaini 

Licence No. 209 A 

Deloitte & Touche -AI-Wazzan & Co. 

Kuwait, 10 November 2026 
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State of Kuwait 

Interim Condensed Consolidated Statement of Financial Position as at 30 September 2026 
(Unaudited) 

(All amounts are in Kuwaiti Dinar) 

Notes 30 September 31 December 30 September 
2026 2025 2025 

(unaudited) (audited} (unaudited) 
Assets 
Non-current assets 
Property, plant and equipment 20,188,961 20,471,981 20,101,329 

Investment property 5 382,511,706 374,700,296 370,495,745 

Intangible assets 2,467,774 2,567,474 2,583,732 

Investments in associates 6 66,276,258 59,898,792 55,072,397 

Investment at fair value through OCI 3 52,830,776 52,874,686 52,553,634 

524,275,475 510,513,229 500,806,837 

Current assets 
Land and properties held for trading 15,635,968 15,590,620 16,314,483 

Investments at fair value through profit or loss 3 52,329,861 53,386,766 53,647,203 

Receivables and other debit balances 7 4,842,824 7,170,880 13,779,593 

Cash and cash equivalents 8 3,127,857 2,869,045 2,756,371 

75,936,510 79,017,311 86,497,650 

Total assets 600,211,985 589,530,540 587,304,487 

Equity and liabilities 
Equity attributable to the shareholders of 
the Parent Company 
Share capital 9 195,279,836 189,592,074 189,592,074 

Share premium 1,308,384 1,308,384 1,308,384 

Treasury shares 10 {14,873,849) {13,662,003) (12,005,705) 

Statutory reserve 46,018,377 46,018,377 44,315,967 

Voluntary reserve 29,296,785 29,296,785 29,296,785 

Other reserve 11 917,715 {612,506) 139,614 

Retained earnings 46,863,253 47,802,247 45,963,163 

Total equity attributable to the shareholders 
of the Parent Company 304,810,501 299,743,358 298,610,282 

Non-controlling interests 26,090,862 24,686,653 25,435,879 

Total equity 330,901,363 324,430,011 324,046,161 

Liabilities 
Non-current liabilities 
Employees' end of service indemnity 1,534,172 1,433,888 1,414,437 

Lease liabilities 5 8,744,273 2,119,238 2,161,750 

Financing from financial institutions 12 211,159,907 234,236,301 215,619,099 

221,438,352 237,789,427 219,195,286 

Current liabilities 
Payables and other credit balances 13 11,201,555 12,731,935 11,597,450 

Financing from financial institutions 12 36,670,715 14,579,167 32,465,590 

47,872,270 27,311,102 44,063,040 

Total liabilities 269,310,622 265,100,529 263,258,326 

Total equity and liabilities 600,211,985 589,530,540 587,304,487 

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

JQ@ 
Abdul Fatah M.R. Marafie 
Chairman 
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Adwan M. AI-Adwani 
Vice Chairman 
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State of Kuwait 

Interim Condensed Consolidated Statement of Income for the nine months period ended 30 September 2026 
(Unaudited) 

(All amounts are in Kuwaiti Dinar) 

Notes For the three months For the nine months 

ended 30 September ended 30 September 

2026 2025 2026 2025 

Revenue 

Rental income from investment properties and hotel's 

revenue 14 7,435,273 7,562,217 22,576,434 23,384,727 
Sale of land and properties held for trading 218,145 212,988 218,145 

Operating expenses (2,499,515) (2,723,120) (7,319,454) (7,588,645) 

Net income from operating activities 14 4,935,758 5,057,242 15,469,968 16,014,227 
Share of profit from investment in associate 

6 
companies 889,G79 l,lG0,349 !J,9G7,8!il 5,254,936 
Net gain on investments 15 1,172,495 1,860,849 4,108,728 5,051,425 

Other income 17,959 49,906 59,219 86,000 

Total net income 7,015,891 8,128,346 25,605,766 26,406,588 

Expenses and other charges 

Administrative expenses and other charges 1,207,826 837,216 3,251,693 2,691,030 
(Reversal)/Provision for ECL (87,218) {64,856) (228,093) (133,131) 

Finance cost 2,303,872 3,019,250 7,709,090 8,729,575 

Total expenses 3,424,480 3,791,610 10,732,690 11,287,474 

Net profit for the period before deductions 3,591,411 4,336,736 14,873,076 15,119,114 
Kuwait Foundation for the Advancement of Sciences 

(KFAS) (6,402) (16,865) (41,154) (62,015) 

National Labour Support Tax (NLST) (57,013) (89,677) (237,504) (330,445) 

Zakat Expense (3,534} (18,312) (23,350) (73,261) 

Net profit for the period 3,524,462 4,211,882 14,571,068 14,653,393 

Distributed as follows: 

Shareholders of the Parent Company 2,882,659 3,563,824 12,258,039 12,626,167 

Non-controlling interests 641,803 648,058 2,313,029 2,027,226 

3,524,462 4,211,882 14,571,068 14,653,393 

Basic earnings per share for Parent Company's 

shareholders (fils) 16 1.55 1.91 6.55 6.74 

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