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| complying with the requirements of article (7-8-1/4), of the Boursa
Kuwait rulebook issued via resolution No. (1) of year 2018.

Material Information

Kindly find attached the analyst/investors conference transcript
| (minutes of meeting) of the Commercial Real Estate Company for
Quarter 1, 2023.
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Mohammed Al Bashir Good afternoon ladies and gentlemen, this is Mohammed Al Bashir from EFG Hermes. We are
pleased to be hosting today Al-Tijaria for its Q1 2023 Results Conference Call. We have from the management team
with us today Engineer Abdulmutaleb Marafie is the CEO, Mr Walid Wizani, finance and strategic planning manager,
Mr Fuad Hassan, accounting department manager, Mr Ahmad Shakib, deputy manager investment department, and
Mr Jaber Marafie, administrative officer from shareholders and investor affairs. Thanks for attending and now | hand
over to Mr Jaber Marafie to present for the company. Mr Jaber the floor is yours.

Jaber Marafie Thank you Mohammed, good afternoon ladies and gentlemen, your presence is much appreciated.
Thank you for joining us for Al-Tijaria’s analysts conference. In the following conference we will discuss the results of
the first quarter of 2023 compared to the same quarter last year. | would also like to add that this presentation will
contain an overview of Al-Tijaria’s businesses up until the first quarter of 2023, a summary of financial performances
and a brief on properties and investments. Following the presentation we will answer any questions received
throughout the webcast platform. This presentation will be available on Al-Tijaria’s website and the Boursa Kuwait
website for your reference. The information set out in this presentation and provided in this discussion subsequent
thereto does not constitute an offer, agreement or solicitation of an offer to buy or sell securities. It is solely for use
as an investor presentation and is provided as information only. In addition to this brief disclaimer | would also like to
urge you all to read our full disclaimer after this presentation. | will now hand over the call to our CEO Engineer
Abdulmutaleb Marafie.

Abdulmutaleb Marafie In the name of Allah the Merciful, the Most Gracious. | would like to welcome the honorable
attendees, and thank you for your attendance and interest in the results of Al-Tijaria’s first quarter of 2023. | am
delighted on behalf of all team members, to present you with relevant data related to the first quarter of 2023. In the
beginning, the company achieved net profits amounted to KD 2.159 million during the first quarter of 2023, compared
to profits of KD 3.440 million for the same period in 2022, a decrease of KD 1.28 million. At the level of operating
revenue from the real estate and hospitality sector, an increase in revenues was achieved by KD 386,530 while there
was a decrease in the net operational revenue by KD 249,506. On the other hand, the revenues from investment
increased by KD 565,625. It's worth mentioning that the main reason for decreasing the net profit is the increase in
the financing cost as a result of increasing Central Bank of Kuwait’s discount rate which has started last year and had
a full impact this quarter. Here we affirm, that Al-Tijaria is dedicated to achieving its strategic initiatives and
maintaining the quality of its properties which is based on empowering and developing its real estate assets despite
the many challenges the economy has witnessed in the current and past year relative to high inflation and increase of
interest rates.

In terms of the performance of the real estate sector, occupancy rates in real estate have decreased to 92% for the
first quarter of 2023, compared to an occupancy rate of 94% for the same period in the previous year 2022. As the
company focuses on the importance of diversifying activities in the real estate sector locally and globally, the
company’s board of directors and executive management indicated the importance of selecting tenants that are
considered long term success partners. Furthermore, we are eager to manage the property of others, offering supreme
property management services catering to residential and commercial building owners. In conclusion, Al-Tijaria
remains committed to generating added value to its shareholders by enriching the real estate market in the state of
Kuwait expanding globally and providing superior maintenance services to sustain quality standards of its properties.
Thank you, | hand it to Mr Jaber Marafie.
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Jaber Marafie Thank you Engineer Abdulmutaleb, | will hand over the call to Mr Ahmed Shakib, our deputy manager
of investment department.

Ahmed Shakib Thank you Mr Jaber, thank you Engineer Abdulmutaleb. Hello everybody and welcome. Al Tijaria’s
company has a global real estate investment portfolio, primarily focused on the real estate sectors in the UK, Western
Europe and the United States. The company's solid investment strategy emphasizes diversification and a conservative
approach, targeting income-recurring assets in sustainable and defensive sectors to secure consistent and sustainable
income streams for its valued shareholders. Al-Tijaria's committed dedication to closely scrutinize the economic
climate in the US and Europe. This proactive and responsive approach protected the company from the global market
disruption ensuring well-informed decision making processes that minimised risks and capitalised on lucrative
opportunities. With that | would like to conclude my comments and leave you with my colleagues Mr Fuad and Mr
Walid.

Walid Wizani Hello everyone and thank you for being here today, my name is Walid Wizani | will be disclosing the
financial performance. The company’s profits for the first quarter 2023 amounted to 2.159 million Kuwaiti Dinars,
which is less than the profits of the same period compared to last year by 37%, noting that the profit of the same
period of quarter 1 of 2022 has amounted to 3.440 million Kuwaiti Dinars. A decrease in revenue from real estate and
hospitality sector by a quarter of a million dinars, an increase of revenues from the investment sector by around 565
thousand Kuwaiti Dinars, an increase in our total assets by KD 433,000 compared to the year end of 2022.

In relation to term finance from third parties we have an increase of approximately KD 396,000 compared to year end
2022. The debt to equity ratio will remain at the same level as the first quarter of 2023 compared to 2022 on the level
of 70%. Debt to asset ratio level remained at the level of the 40%. Debt to capital ratio as well remained at 20%
compared to 2022. As you can see from the graphs in the presentation it demonstrates all what has been discussed
and expressed in the presentation. So far that ends our presentation, we would like to thank you very much for your
time and now | will be handing over the call to Mr Jaber Marafie.

Jaber Marafie Thank you, and | will open the door for any questions.

Mohammed Al Bashir Thanks Mr Jaber, ladies and gentlemen if you have any questions please use the raise hand
function and we will unmute you to raise your question. Again just a reminder if you have any questions you can use
the raise hand function and we will unmute you to ask your question. Okay, | can see there are no questions, I'll just
hand it over back to Mr Jaber if you have any final remarks?

Jaber Marafie Thank you speakers, ladies and gentlemen, thank you all for your time as it is highly appreciated. Since
we have no questions | would like to conclude the call and i thank you all for attending and if you have any questions
related to Al-Tijaria’s financials or any follow ups please do not hesitate to contact us through the investors and
shareholders affairs email, thank you.

Mohammed Al Bashir Thank you Mr Jaber, thanks everyone for attending the call. This concludes the call for today,
have a good day.
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