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Financial Results Form
Kuwaiti Company (KWD)

UUI uLiLJI gilu ̂ i^u
(.dl..i) UyS^I ulSjAJI

Select from the list 2020-12-31 .L^LiJl.̂ ju.l

Company Name

Privatization Holding Company (K.P.S.C)

Board of Directors Meeting Date

2021-03-29

Required Documents

D Approved financial statements
D Approved auditor's report

(%)AiiJI i^LiJI l>.ji>l -LaStiJI O-jOl

Chan e % Comparative Year Current Year

2019-12-31 2020-12-31

(454)% (676, 532) (3, 750, 830)

(454)%

3%

(3)%

(11)%

9%

(8)%

(46)%

(572)%

(116)%

(1. 11)

46, 178, 180

126, 794, 340

37,398,815

42, 622, 406

83, 193, 373

16, 385, 607

(624, 241)

(6%)

(6. 15)

47, 759, 270

123,419, 026

33,412, 309

46, 341, 552

76, 544, 577

8,806, 645

(4, 191,890)

(13%)

a^Ji,«-u,i

(£..4j>.Ui') i .'":''°^ U' ;-1":" ii-Sju

AjbYl i^J-u {. L»I»1 gylj

^jAJlj L(,il5j; t-u-I^JI ul, i;7.«ll

Sj^ixll ̂ Jlll i-jLlLJI (j^ 4-%^ &

^LaJ.l.tl uLLuLaJI L-Jl^a^flj^ 4J^^i .^

uWI

Statement

(^ a^uJI ̂ dL.uu ̂ ilajl (s;L»3t}l) gyjl (Jl<d

Net Profit (Loss) represents the amount
attributable to the owners of the parent Company

^6jl

Basic & Diluted Earnings per Share
UjljL^I ul. lj.^l

Current Assets

^I^^J. 1 (JL^I
Total Assets

Ujl^il, ! ^L^IUI
Current Liabilities

^L^UI JLu>.i

Total Liabilities

fhS} <£^SJ\ tsaj tLuuu 4^,LaJI U311 jj-u. JLo.a.j

Total Equity attributable to the owners of the
Pa rent Company

4*LuujJi ̂ i^i^.yi JL».>J

Total Operating Revenue
aJuuLAI}! (SjLu-icJI) g^JI (jLi^,

Net Operating Profit (Loss)

y^. \^W^/<^\j^\^L^\
Accumulated Loss/ Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)
yai ̂ .LiLji gstij ̂ i^u

(. dl. ^) UySJI ̂ IS/AU



(%)jyilll . LulA ll^ju. 1 S<3LiJI t>.ji»l

Fourth quarter Compar.

Change(%) Year
2019-12-31 2020-12-31

219%

219%

(26)%

(481, 148)

(0. 79)

5,953, 395

203% (482,114)

. Not Applicable for first Quarter

573, 770

0. 94

4,398, 042

495, 246

L>L"JI

Statement

fhi\ I^AJI ̂«AL<LU i^sUcJI (SjLuAjl) g^l (JL^
Net Profit (Loss) represents the amount

attributable to the owners of the parent
Company

lflj

Basic & Diluted Earnings per Share

UiJuUll ̂ ^[^ ̂ \
Total Operating Revenue

ULuuall (», l^ucll) gjjl Jl^
Net Operating Profit (Loss)

J^^JIyL-t?^^ .

Increase /Decrease in Net Profit (Loss) is due to (BjLwaJl) ̂ ayJI (JUa ̂ tLaa.il/^Lujl t-U

Decrease in:-

. Revenue from sales and services

. Group' s share of results from associates

:J^»Luul

i-iL»jA}l^ uLxuil y< ul^l^l .

^JLuaj klitSj-w ̂ SLu ̂ A ̂ A^gJeXI S-»d» .

Total Revenue realized from dealing with related
parties (value, KWD)

{LJtl} <Ll<aJl ̂ li ̂ y»i!d y u^. taiJt (>. ̂ ^1^ tJU»l ̂ L
(.^

73,741 73,741

Total Expenditures incurred from dealing with
related parties (value, KWD)

NIL

gJLtl) ai^JI ̂ ti ̂ ayAl y ̂ iUUaJI i>. uldj^ttl yILta.j ̂ 4
(.dl..

NIL

Financial Results Form
Kuwaiti Company (KWD)

ULLI ubLuJI pLu ̂ i^u

(. A4 a-.iyfli uis^ui



Corporate Actions

a:_-_ui

(^u<u»jAI ul?[).>>1) (l^w'id uLSL&a.uol

<L<uJI

J->y^

J^-y^

J^-y^

J^-y^

jL^i-2;

J^-y. 'S

JL^^

J^.^

3jjA) I->LUJ^J

Cash Dividends

^-SUA (d^-Ull (-jLjUj^J

Bonus Share

t$>>l CjLuJ^J

Other Dividend

^L,l ^jy ̂ JJ.
No Dividends

J^-y^

^y.1

J^-y^
^IJL^YI aj-sL.

Issue Premium

The Company's comments in case the auditor
has concerns or a qualified opinion

J^-y^

J^-y^

jll ̂ Ui»^ »ljuL uLLua.II uil^* ̂ La JL. ̂  ̂ AJI .. -^..i
. -. It---'!

JU. I u<l; i^Ly

Capital Increase

Capital Decrease

N/A J^.y^

«^-iJI|*l>

mpany Se

. y^y:>'^:

'. Idljja. im^l^ "
RIVATIZATSO
OLDINQ COMPANY

y^l
Signature

r

yrt^yJlt^Jtl
Title

^rllALLtl (J<tASjJt t-uU

(uold
Name

p-JLwJI .dlljiAA Jl-ft»

Attach a copy of the financial statements appr ed by the Board of
Directors and the approved auditor's report

. iditl ^LL*all ^alj^^j^ij } ijl^ t>*iau ya Sj^laJLI UUI utiLsxJI 4a-3 jlAjl >-uu

Financial Results Form

Kuwaiti Company (KWD)
<JLll t^bLuJl ̂ lu ̂ 3^<y

(. ^J.^) Uyfll ulSjJLU

y



^=^ +965 2242 6999; aw&
+965 2240 1666 :^-SLi

www.bdo.com. kw

^u^LuiJl jjjJll ijki^SJI ^

j^u . jLJjjl ̂ J jJL^ ̂ ;L"
131163Li^ji.25578,^. ^,

uySLtl

JiluuJ) uLLuiaJI uSl^« jjji3

UKjSa^JI . £Ac. ui-^iiailo-"-». l]l^^y->*l**</SjU-JlyJ)
i-yjill 4JjJ

^au^\ ^.JUI i.jLSLuit (J4ij3 Jja jjj&

^

ULU u^^ ("<CJ^I") .̂ usl lr^JI ("^' <s-yal") .£. ^. 1'.^ - :L-Jlili .j^^\ AS^ .L^JI yui ̂ UM Uiu ^
^j^[ 'j-^ ^ L^lj ^L.dl j\ ^\ ^L^JI ^i ^b^ i^Jl ^u. llj'', 2020 ^-^ 31 ^ l-S '^7jj l^j|
^^1^11 o^L ̂  ^s L^ A^^II yui ̂ULsll J^ ̂ ^L^lj .^1.11 ̂  i^iuuF^ ̂ T^ui^ij <,sSi^^

,
<-a^»ll 2 .....1^-ijl

^.. 31 ̂ 3 L-S ̂ ^1] ̂ 11 ̂ JUI JS^I^^UI ̂ . 1^1 ̂  i> .U^ ij^. ̂ 3 Ua^l) ̂ ^li ULJI ̂ ^| ̂  ^^
UUI ̂ jl£U Uj^l ̂ yl^U Usj ̂ jUI ̂ ^?^^1 Ul-11 ̂ U 4.^1 <,All l^UA^ ̂ U) l^U 't>J<2020

t?i^JI (julul

^uijj^ ̂ i »3^i ̂  a=^i^^j^ ̂  ^L^il ̂  L^^ uy^j,^ j) ,y^i ̂ 5^1 ̂ ,^ ^ ^^11 J^L ̂  ^
tj^l <^, l^U ̂ '^^1 ul:u-l ̂  ^. ^^11 ̂  j^. lu.l . jjjlll I^J.L.JI 4^11 UUl ̂ UUI ̂ -^^LL^I ̂ |
t^l ̂  ̂  .̂ .Jl UUt ̂ ULull ̂  <SkLj| ̂ ^1 oUli^ll Uisj/^l^ll ^^^1 ̂ yl.J ^l^kJl^jZ^I
^ u^ ^u ̂  ̂ ^ A^^^{^. UL^. ^11 ^^11 ^l jl U^b. >Lyj»Ul .^I^>^U2^lLs'ulj^ lSjI, lJj

. Lulj frl.ul

4^4Ji j^jsii jj-i

^^-L^IUL. ll^U^^ ^ ̂ 1^^]^ ^S^ j^^ ̂  <^J| U3|^^ ̂ ^ ̂ 411 ̂ ^ ̂ j ^
iij^^ ̂ ^1\ Liljjj J^^jl ̂  .JSS <^^J1 UUI c.ULull ̂  ̂  llyju'^ ̂ ^l ̂ i ̂ I^Ll^^/Ul^i

j^\ . iA J. ̂1 J^l L^l*. 4.^$^ Lt^^ L^ ̂,11 ̂4Ji ̂^Tj^lJ^U3^L'L^ J^l ̂  ^.<^;T. ̂  ̂ ^
. <! Uus^i jLi^l ^

^LojuU^i. "^LuIu/<Ad^ai
^-5. 1'03,7,'053-^ ̂  ̂ .^^ lAJL:icl !^ s^l^^l ^ ^^ IjA ̂ ^jF^ . 2020 ^.^IVJ^

U^ULi. -^ JS ̂  ̂  Sjl^l ̂  ̂ l^| ̂ SLII j^ ̂ ^] ̂ ^i ̂ ^11 ̂ LA^Wjc:".u^l^]|^ ̂ '
^ ̂ , tJL"T1 ^^-^<La l:l.li ;yl<Jll. "J^I^.:L.J-JI ̂ '^ ^^i J^i Jc'^^y^i"^

. ^J^yS <Ll3lt ̂ L 4L.JI ̂^1) ̂  ^L^SU .uj^l ̂ 1 J;IS .u^ Sjl^l'^ ̂ J ̂  ̂ ^ll ̂ '^^
J^ '^,, <^11 k-IJJ4f ui'. ^J^1 ^11^^ ^ ̂ aua jl ^ ̂ ^ ^J ijl^> -^ '2020 ^-. 31 ^ l-S

^^ ̂ ^S ̂ ilj ̂ l^u. ^1 ̂  ^L^J 4^11 ̂ Uij| ̂ C , |^.b -^by| ̂ y ̂ |^ ̂ LJlj^Jl ̂ . 'Jll \^J 4LlJT<LyS
. ^^Jl J-IKJ <u4jll <<jall ^aj J^uj ULiu^JI^All ^lia-iil) ^l^S

.US^I BDOalS-/^ U^l u^] ^ 1.^ js.^^. , ;^,ii ia^ji;
, 2^j»tl Uj-JI BDO a. y-u. i.E^j . . - -:n BOO



^ ^=^

(4-ui) JiluuJI ̂ LLuiaJI uSl^. ̂ jB

(i^) a^^j) ̂ aj^i ̂ .j

<u ^J^lSj^ ' jLu^l Lua ̂ li^Jl

d- (- ̂1 .4^^ .^^1 ̂ | ̂  ^1 .Uj^-AJ <L^I ̂ 1 ji Jl ̂  ^^11^ ̂ , ̂ i^i ̂ ^1 . l^L ̂ ^^11 sji, » ^ii
. <usl1 i^ t>3UaJI ̂ a^a^

^ ^ ̂  ̂ !. l'u ̂ ' '3S l'^' ̂ ^^ ̂  JLU":;U ̂ JiL'ys ̂  .Lyilt ̂  ^ ^^1 ̂ i^^iij ̂ bu ij^
^'^ '^ ,t>"uaJI.^^^'J'. J11' ^J ^ijl^l ^ J^\ . t5^i J^l"^'^ ^^Tpl^l , ^,^J^~^
^i^jj3 ̂  ^ ^ t^ ̂ !a^li ̂ ^i jui , 1^1 ̂  ^^i 4^i7^^i J.f^]i^ <L.JI| ̂ is^i ̂ ^^Zii SZ

.

yi. jii ^j^ii 1*1 j^: ^i ^iiii ^,
1 ojL^^i ̂ I'ji j^ii ^,

1 ̂ u^i

. u^uij ̂ L^ijis^i ̂ it ̂ ^ y^, ̂ ^ S^l^l J.5 ̂ . ̂ .^L^tl ̂ £11 ̂ ^ o^^JI ̂L^IJia'yi ̂ j ̂ l^ U^ ^
.^-^1 ULJl ̂ liLul) J^ l i ^L^j ̂  <_,^| ̂ l^i^ayi <,US ̂ .L. ̂ la UjSj ̂1

2020 j^*""^ 31 yi AJ^^JI ̂ s^t\ . ^^S A&^u^ , s^uj) j^ui ̂  ̂ A< ̂ ^! ̂ L.^>
.2020 ̂ J ̂ ^U^^Jl ̂ ] ̂  s^l^ ̂ jUl o- u^s ̂ ^.yi ̂ L^JI ̂  ^^^| ̂ ^ii ̂  ^^ ̂1^1 ^
^^^i, ^'. ^ '^.}"^ ^^ ^'^ ^ lj^J ^ ̂  ULL^JI ^lJa"JJJUJ <^IUuTSiy!T^^
^ ̂ ^ ^ .̂ b^l ̂ ^^ ^U ̂  ^^ ̂ J^JI ̂ ", ̂ LLlir^l^ ̂ Js-^-5\^
^^'^^^ '"1 ^ JlJ3cy1 ^ ^L.UJl3 '^ rl:alij IL5>lsfl ^^"^ £^^i ^ ^j^ ju'7<J^iuui
,U^1 ̂ j^= ̂ulS L,̂ l ̂ ^i ̂ ^ ̂  ̂ ^| j-^ ̂  ^ ̂ ^ ̂11 ̂ j^l Ji^j, ̂  ̂ J^ ̂ ^LjZ^uS.
^..^.^ f' J"=L^a^ J^u" UJU ^^ ^U-l . >- ^^1 -L.jL.Jl J 'UL^'J^^'UI ^yL,-l^~^
^\ c^^ ̂  1^1 L>S ̂ ^1 ̂ ^J| J^ ̂ .L^JI UuJl ̂ Ul J^ Uj jl ̂ Lai ̂  ^L^ ̂  ̂ L^yi^^L.S

. l*!ja LSd5-13 <>^"

Aua^l A^LJ) ,.,ULiJI J^. -LSjaJ) ̂  ^j^Jlj Sjl^l ̂ U^^.

utj. ii ̂ cj UUI jjjllil! 4-jlj. ill j^yLull Llsj,I L^J^UI ̂ ^1S U^l ̂ L«U ̂  .^11 UUI^U^I ̂  J,LJl ̂ ^Jlj , l^y] ̂  ^^J| ̂  '^1^1 ^
ji j^i 4^y <pui , L^Sri a- Ul^ jj^ ^^. UL. ^uLy ^y~^^ ^1,̂ 1 iAi^^i]i ij^iji ^'1

^^\^^\^\^^^^ J^ ̂  ^^^, ̂ ^ ̂  ̂ ^^ ̂ ^1 ̂ ^ ̂ ^^, ̂ ^ ̂ ^^ ̂ ^^ ^
j^i y i-^ ji 4.-Li^ ̂ 3^ ji ̂ ^^i] A.i^i s^i^i ̂ ^^ i^\^\^\^\ ^ ̂ j^^'^i^-L ^i^^i

. i-dl^j (ibSil ̂ ^i LuLilj ̂  L^j.t]

.^3^JL <^LJ| UUI ̂ jUull ̂ 1^) U^ ̂  ^il^l Ujj^ ̂ s^J| ̂  ^^^^ll J^

'^-a-all ̂ ILJI CjLSLyJI JJSJ3 ̂ C. ^bluaJI Lj|j< i.jL^j^ud

J! '^ ̂ f'^ iy^' ^ ̂ Jss '^14JUI .. ^IJUI "^1:11 L< J^ ^-^ . ustj ^ J-^-1' ̂  ^'^i u.'
ul ̂ [^u^, ^ '^?. l>. ul"4AJJ -w ̂ ^ ̂ \ ^ .^ O-'^l- ̂  ̂ jS'J^i'J^'^i'
^ i^^i^^^ ^s?i ̂  ji o^i ,.^j .UL. ̂  ̂ ^Ul'lkiJlLJl. ̂ .i^y^ji ̂ T'^L.II ̂ ^ ̂ i
^ J. ̂  lA^I ̂  ^ l^^^l ̂ l^S-^l c.l^]jll ̂  J^ ̂  ̂ ^ 1, 1 ':5l^T, i^^^7^T^i

<^^J| UUl uULull

. a-j. 1 BOO^IS^-I u^i ss.^ ^ i^ jsj. ;, ..^..ii ui^i, ;. y.,_^, ̂ , L., :., ;,^L-^, ;^>^^ a;^:.. . iy.u.ii Ut. i." BOO 4. f-^- .. ti^,. ul BOO



^=^
<e^

(<AU) JiluuJ) LjLLuaJI ual^a j^ij

(<u3) ̂ aa^ll 4JUI ̂ ULyJI J^Sjj (f, i..iLL-iaJ) uSljA AUlj^u

:Jj LjLLjL>S .̂ ji^ll J^c-i J^» 5.u^ll <kuJ| ^c Ui=>sL>.j ^ L.l^l Ul^il . U^l jjS^JI j^Lul ̂  ̂ ^\ ^ c3^j

al., 1^1 AjUj ̂ jj .UuJl jl J"JI t> ̂ U l-^^ »lj^. <-».?JI UUl uULull ̂  ̂ Ul <.LL^.li?l jL,L^ ̂ y2j Aj^i .
^ ^Li^ jl lulj »|^1 ̂ . LuS-u ̂ ^1 ̂  <^^»j ̂  ij^-" ̂ 1 ̂  J^oJI '.iU^j ̂ La^ll ̂  ^:Ulijja^]t
J1 JtijJ11' J1 ̂ 1^11 >>"Uj ^ 0^1 U; ̂  <U"JI ot suUll ^ UiL;uSl^. u. JaLi^ ^^: J^\ Je. ^11 ^^L, 1^=. L.Z^I

.U=.UI <jl5JI j_,L=u ji JA^DI ji .L».uJl LjuuJl

Ul^A J^ ̂ ij «1^1 ̂ i^; ̂ yl ̂  ^^bU A^X^I ijja^ll ul»l^. l ^J ̂ ^1] <jLu ̂ LuJt <jkl^ll ̂ jll c, lj, i ^ .
.^j-t.wil] UaUl Olijl

J^ ̂  ^^^ ̂ -^' ̂ 1^ ̂ L.L^syi^ <^l^J| ̂ Ij^Sll <il^, ̂ ^j ̂ ^. i,,, Jl ̂ L^ll ^L^U^I 4^,X>j ̂ A< . ^; .
,^c, j>na.a]l ajljl

.1^ UL»_. ^1 ^1 <LI yJi LUI^I .^Ij ,^, 1^11 ^I^L. ^1 !_, 
^.L^ Sjl.syi ^.tsjL.) S^X. j ^.L. J) J^j^l .

^utL. J& ^^. ^11 ;j^ JjA Lj6^ ^ Ju ul USA! ^jjlj UijjUl jl ^I^L; ^ ^JL. ^i ^IUA j^ ill 'L^.lu
.^1^ jjj2 <>J. .Luyi c^L ol U^ ̂ .i ^^ ̂ h (.^ ^j^j ji j^,^i yi^ ̂  ^J\^^^\ l^, ̂ .Li ̂  i^L^i
li3L!tuuu]l a1 .CJl-a-L^')?l 4-«»^iL' p.^ <J^ ̂  lulj Jj.uu jl 4, 0?. Jl ̂ 1U| ̂ UUjll ̂ s <lLa]|\_j|;i ^La.L-aayi Jl t^LLuuJl
^JJ^ jl ul-b. ^1 t-u^ ^ <^^ J- (>c. JI <^ .C.jLLuJI ^\^ j^jj ^U ^4^ r. l.

- ^ill ^.^1 iLl yjl'.u^

.<jjl^«ld]^l l^a (^.U ^le; jl^uu'^1 ^c ^r-^aa^JI t_«Sj3 ̂  Uj£iuuJ|

^ULyll ^IS 1^1 L ^ij ^^L^yi ^L <^ Lu l^iiin. n'i^l ^Lullj I^KA^ A^^\ UU\ ^ULull J^L^I ^^Jl ^ .
.J^UI ̂ ajJl ij^ ̂ 3 ̂ lc U^Jl aij ̂ I^Sflj ̂ X>Lull ;> ̂ u i^^\ uui

j-u) ^jiu ^^ji j^ ̂ < j^yi y^i jl ^j-^ji yui cjLjLuib ̂ n \^ ^^ ^is jtjS^: jjj ^ j^uji .
j^^. Lul L.S .^j^l ^LL^ tjA^ |A <EI^IJ ̂ 1^, YI 'S»»J^ l> jj]j»*. lu.l .^.ulll 3UUI QljLyJI J^ijll

. tJjS-ull Jja. Luijj ̂ iuj Lua JljaLi (JS^u

1^ <-ijA^Jl ̂ ^11 ̂ Luj LMijJj ̂ .ull JL^ST JaL^ll Jl^l L^ ;> j^i i^ J^ ̂ 3^1 ̂  j.]_,^JI ̂  J^, |^ 1,3]
. ^S^ill <iLc <.Lul Lk^.^i ̂  ̂ ill U.i.Ul <iliJI ̂ Ijji ̂ i <j^^ jj^s ̂ ji ̂ i ̂ lj ^
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(1, 123,387)
93,383

1,892, 453
3,946,273

(41,065)
20,850
15,746
17, 502
10,964

151,762
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(8,507
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(676,532)
63,255

(613, 277)

2020
<.T"JSJ^
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1, 111,716
317,757
801, 982

(2,034,981)

8,032

19,500
4,862

390,514
8,811,507

(8,907, 196)
(2,575,618)

(110,867)

(30, 110)
1,374,744

12,998,535
(4,187,028)
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3,234, 996)
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73,206
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11, 801, 921
756,788
108, 158

54,284,^85
9,532, 034
4, 132,774

80,616, 160

1, 874, 189

! 7,603, 808
24, 587, 719

2, 112, 464
46, 178, 180

126,794,340

61, 000,000
24, 761, 544

1. 590, 532
3,200, 595

(3, 085,457)
545, 880

(931, 164)
(3,888..557)
83, 193, 373

978, 561
84, 171, 934

1, 175.815

4, 047, 776
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27, 753, 056
410, 618

9,235, 141

37,398,815
42,622. 406

126, 794, 340
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11,869, 247
409, 482
116, 190

51,037, 053
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19,212, 505
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123,419,026
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Independent Auditor's Report

To the Shareholders of Privatization Holding Company - K.P.S.C.
State of Kuwait

Report on Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Privatization Holding Company - K.P.S.C. ("the
Parent Company") and its subsidiaries ("the Group"), which comprise the consolidated statement of financial
position as at 31 December 2020, and the related consolidated statement of profit or loss, profit or loss and
other comprehensive income, changes in equity and cash flows for the financial year then ended, and notes to
the consolidated financial statements, including a summary of significant accounting policies.

In our opinion the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2020, and its consolidated'fmancial
performance and its cash flows for the financial year Ihen ended in accordance with International Financial
Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditmg (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the consolidated
financial statements section of our report. We are independent of the Group in accordance with the
International Ethics Standards Board for Accoimtants' Code of Ethics for Accountants ("IESBA Code")
together with ethical requirements that are relevant to our audit of the consolidated fmancial statements In the
State of Kuwait, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evideiice we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current year. These matters were addressed m the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit addressed
the matter is provided in that context.

1m airmento investment in associates

The Group exercises significant mfluence over certain entities assessed to be associates with carrying value of
KD 51,037,053 as at 31 December 2020. Investment in associates are accounted for under the equity method
of accounting and management determines at the end of each reporting period the existence of any objective
evidence through which the Group's investment in associates may be impaired. If there is an indication that the
Group's interest in associate might be impaired, the management compares the entire carrying amount of the
investment in associate to its recoverable aiiiount.

As at 31 December 2020, management identified an impairment trigger for its listed associates where the
carrying amount of the investment was higher than its fair value based in prevailing market price. Management
therefore performed an impairment assessment to calculate the value in use, which includes estimate future
cash flow projections, terminal value growth rate and discount rate.

BDOAt Nisf & Partners is a memoer cf BDO Intprnational Limited, a UK company Itmired by guarantee, and forms part of the international BDO network of
independent member firms.
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Independent Auditor's Report (Continued)

Key Audit Matters (Continued)

Im ainnent o investment in associates Continued

The Group's management had performed an impairment testing which indicate that the recoverable amount is
higher that tlie carrying value, Accordiiigly, No impairment has been recorded.

Giving the significant judgments and estimates involved in assessing the recoverable amounts of investment in
associates, we have considered this as a key audit matter. Our audit procedures included, among others,
evaluate management assessments whether objective evidence of impairment existed in relation to the Group's
mterest in the associates and the qualitative and quantitative factors used such as the investee's financial
performance including dividends, market, economic or legal environment in which the associate operate

We reviewed and evaluated the significant assumptions and valuation methods used by management, and the
reasonableness and appropriateness of those assumptions and methods.

We focused on The adequacy of disclosures included in Note 1 1 to the consolidated financial statements.

9^r information included in the Group's annual report for the financial year ended 31 December

Management is responsible for the other infonnation. Other infonnation consists of the information included
in the Group's 2020 Annual Report, other than the consolidated financial statements and our auditor's report
thereon. We have not obtained the annual report, including the report of the Group's Board of Directors, prior
to the date of our auditor's report and we expect to obtain these reports after the'date of our auditor's report.
In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material' misstatement of this
other information we are required to report that fact. We have nothing to report in this regard. Our opinion on
the consolidated financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFR-Ss, and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the consolidated financial statements, the management is responsible for assessing the Group's
ability to contuiue as a going concern, disclosing, as applicable, matters related to going concern and adopting
the going concern basis of accounting unless management either intends to liquidate the group or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting process.

BOO Ai Nisf & Partners Is a meT^ber of
independent: member firms.

International Limited, a UK company limiteit by guarantee, and forms parr 01" the mtemational BOO network of



Independent Auditor's Report (Continued)

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives jire to obtain reasonable assurance about whether the consolidated financial statements as a
wholea-re.freefro.m material misstatement, whether due to fraud or error, and to issue an auditor's'report'that
mcludes our °Pinion- ReasonaUe assurance is a high level of assurance, but is not a guarantee that* an audit
conducted m accordance with ISAs will always detect a material misstatementwheniTexists. 'Misstatements
?ln. lrile,..^om_fraud ?r err(!fand al^e considered material if, individually or in the aggregate, ~they"couTd
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professic
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud^or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
_. s_^cient. and ,^ppr<?priat? toPr°Yide a bas's for our opinion. The risk of not detecting a matenai
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* c)bt_ai".. T_nunde, rstanding ofintemal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group's internal control.

* Eya.lu^. th? aPProPriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

' co^clude.0" th^ aPPr°Priateness of management's use of the going concern basis of accounting and, based
^!h^a_^i!-eXid,en(?e obtamed- whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or if such disclosures are inadequate, to modify our opinion." Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 'future
events or conditions may cause the Group to cease to continue as a going concern.

' ??. ^ate--theo_VTral!pr.eseTtion' structul'eand content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a maimer that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
S-itie,s. wi!hm the Group to expT essm opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsibFelF or"o'uraud'it
opinion.

^ ̂T."lunlĉ tewi^ Th.ose char8ed with Governance regarding, ainong other matters, the planned scope
and timing of die audit and significant audit fmdings. including any significant deficiencies in internal control
that we identify during our audit.

We also provide Those Charged with Governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.
Among^the matters_commumcated with Those Charged with Governance, we determine those matters that
were. ofmost. signiflcanc:e in the. audit of_the consolidated financial statements of the"curren7year"and"a7e
therefore considered as a key audit matter. We disclosed these matters in our auditor's report'uniessTocaFlaws
or. regdations Preclude Public disclosure about the matter or when, in extremely raire"circumstances~we
determine that a matter should not be communicated in our report because the adverse consequences of doir
so would reasonably be expected to outweigh the public interest benefits of such communication^
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Independent Auditor's Report (Continued)

Report on other legal and regulatory requirements

In our opinion, proper books of account have been kept by the Parent Company and the consolidated financial
statements, together with the contents of the report of the Parent Company's Board of Directors relating to
these consolidated financial statements, are in accordance with the Parent Company's books. We farther report
that we obtained the information and explanations that we required for the purpose of our audit and that the
consolidated financial statements incorporate information that is required by the Companies Law No. 1 of
2016 and its Executive Regulations, as amended, and by the Parent Company's Memorandum of Incorporation
and Articles of Association, as amended, that an inventory was duly carried out and that, to the best of our
knowledge and belief, no 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.
have occurred during the year ended 3] December 2020 that might have a material effect on the Group's
financial position or its business.

We further report that, during the course of our audit, 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 the Capital Markets
Authority, its related regulations and the related instructions, as amended, during the year ended 31 December
2020 that might have a material effect on the Group's financial position or its business.

Qais M. Al Nisf
License No. 38 "A"
BDO Al NisfA Partners

Kuwait: 29 March 2021

BDO Al Nisf & Partntls is s
independent member firms.
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Privatization Holding Company - K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of profit or loss
For the year ended 3 1 December 2020

Revenue:
Revenue from sales and services
Unrealized gain / (loss) from change in fair value of financial assets at
fair value through profit or loss
Realized gain from sale of financial assets at fair value through profit
or loss

Dividend income
Group's share of results from associates
Loss from partial sale of investment in associates
Change in fair value of investment properties
Gain on sale of investment properties
Interest income
Foreign exchange gain
Other income
Total revenue

Expenses and other charges:
Cost of sales and services

General and administrative expenses
Provision for expected credit losses
Provision for legal cases
Impairment loss on investment in associates
Portfolio management fees
Finance costs

Total expenses and other charges
Loss for the year before contribution to National Labour Support
Tax (NLST)
NLST
Net loss for the year

Attributable to:
Shareholders of the Parent Company
Non-controUing interests
Net loss for the year

Basic and diluted loss per share attributable to the Shareholders
of the Parent Company (fils)

11

10

6

13

11

5

2020
KD

8, 192, 125

1,111,716

317,757
801,982

(2,034,981)

8,032

19,500
4,862

390, 514
8,811,507

(8,907,196)
(2,575,618)

(110,867)

(30, 110)
1,374, 744

12,998,535

(4, 187,028)

4,187,028

(3,750,830)
436, 198

4, 187,028

2019
KD

11,412,090

(1, 123, 387)

93,383
1,892,453
3, 946, 273

(41,065)
20, 850
15,746
17, 502
10,964

151,762
16,396,571

(10,259, 618)
(3, 154,441)

(647,811)
(179, 818)

(1,055,303)
(39, 130)

(1,665,220)
17,001,341)

(604,770)
8,507)

(613,277)

(676, 532)
63,255

(613,277)

6. 15 (1. 11)

The notes set out on pages 11 to 57 form an integral part of these consolidated financial statements.



Privatization Holding Company - K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of profit or loss and other comprehensive income
For the year ended 3 I December 2020

Note

Net loss for the year
Other comprehensive loss:
Items that ma be reclassi led subse uentl to consolidated
statement o ro it or loss:

Exchange differences on fa-anslating of foreign operations
Group's share of other comprehensive loss of associates

Items that will not be reclassi led subse uentl to
consolidated statement o TO it or loss:

Changes in fair value offuiaiicial assets at fair value through
other comprehensive income ("FVOCI")
Total other comprehensive loss for the year
Total comprehensn'e loss for the year

Attributable to:

Shareholders of the Parent Company
Non-controlling interests
Total comprehensive loss for the year

11

2020
KD

(4, 187,028)

3,834
(1,026,037)

1,926, 661
2,948,864
7,135,892

(6,690,221)
(445, 671)

7, 135, 892

2019
KD

(613,277)

(12,968)
(864, 262)

(2,357,766^
(3,234,996)
(3,848,273)

(3,921,479)
73,206

(3, 848, 273)

The notes set out on pages 11 to 57 form an integral part of these consolidated financial statements.



Privatization Holding Company - K.P. S.C. and its subsidiaries
State of Kuwait

Consolidated statement of financial position
As at 31 December 2020

Assets

Non-current assets:

Property, plant and equipment
Intangible assets
Investment properties
Investment in associates

Financial assets at fair value through other comprehensive income
Accounts receivable and other debit balances
Total non-current assets

Current assets:
Inventories

Accounts receivable and other debit balances
Financial assets at fair value through profit or loss
Cash and cash equivalents
Total current assets
Total assets

Equity and liabilities
Equity
Capital
Share premiiim
Statutory reserve
General reserve

Fair value reserve offiiiancial assets at FVOC1
Foreign currency translation reserve
Other reserves
Accumulated losses

Equity attributable to Shareholders of the Parent Company
Non-controlling interests
Total equity

Liabilities
Non-current liabilities:
Employees' end of service benefits
Term loans
Accounts payable and other credit balances
Total non-current liabilities

Current liabilities:
Tenn loans
Bank overdraft
Accounts payable and other credit balances
Total current liabilities
Total liabilities
Total equity and liabilities

8

9

10
11
12
13

13
14
15

16
16
17
18

5

19
20

19
15
20

2020
KD

11,869,247
409, 482
116, 190

51,037, 053
7,344, 397
4,883,387

75,659, 756

1,473, 453
19,212, 505
25,580,226

1,493,086
47,759^70

123419, 026

61,000,000
24,761, 544

1,590,532
3,200,595

(4,621,988)
582,696

(2,327,828)
7,640,974
76,544,577

532,897
77, 077, 474

1^06,429
8,479,551
3, 143,263

12,929^43

20,489,163
867,454

12,055,692
33,412,309
46,341,552

123,419,026

2019
KD

11,801,921
756,788
108, 158

54, 284, 485
9,532, 034
4, 132, 774

80,616, 160

1,874, 189
17,603,808
24, 587,719

2, 112,464
46, 178, 180

126, 794, 340

61,000,000
24, 761, 544

1,590,532
3,200, 595

(3,085,457)
545, 880

(931, 164)
(3, 888,557
83, 193,373

978,561
84, 171,934

1, 175,815

4,047, 776
5,223,591

27, 753,056
410,618

9,235, 141
37,398,815
42, 622.406

126,794,340

Th et out on pages 11 to 57 form an integral part of these consolidated financial statements.

Reyadh S.
Chairman

Mohammed A. AI-Asfor
Vice Chairman


