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jASLoJI S^AS^I 5^^BJ

(13) fiS^ ̂ aJLB

2022u. jl-. 22 &?^UI

(^. td. j>.tj;) ̂ Jultll u-u-oajll 4S^u <to-jAaJI dS^juiiJI ̂ M»I

.2022 u-jl- 22 ijal^II »USU11 ̂  -ii*i-ll Sjbyi <j^- ̂ L^l ^ *CLAS^I Ol^LC

.2022 o-J^ 20 ^jLjdJI sl-AS^I &'^t»

4S^i)| ̂  i^fc UL^uIlj S^l^ll ̂ Lull ;>Lu ̂  2022 u"jL. 22 t3il^II (.ISSlSll cjjll ̂ Lu.,.! ijbyi ̂ L^ .ac.
. 2021 j"-"^ 31 <^ ̂ i<'ii»ll UUl ̂ iull UUl aUUl .Luc.lj

j^ 10,587,270 ̂ -Ul <-Slji^l ̂LuiaJl »ULU ̂ ^.II u^Lu! ̂ Ljl lu^JI ̂ ]l ̂ ,^3 ̂ aj yj^l ̂ j L^
;j^j yAjS jUjj 3,200,595 fclw ̂ hiLyi <^Li^yi J«is ,>i^^.i j^j, ̂  ,2021 j"^ 31 ̂  l-S y"jS

.<^ijS jU.^ 7, 386,675 i-1^ jl^>yi
:^^

^^iul) UU) i^ULyil grJ^u-
^CjLLuaJl L-ial^A jyjS^-

^^Jfi J^bJI ̂ »hJI
eLaa^l

.<-jUl <^L. Jil ̂ jj ^

j^bsJJ ..sJlaJI ̂ W
J-olsJI

(^-9 "!)

(eLaS^II £»^»a) o»S-aau (qS^uJI ̂ ujl) (>B JoSa eLaS| *

y

r Sflutill j=ua^l( S6^.
PRIVATIZATION
HOLDING COMPANY



Financial Results Form

Kuwaiti Company (KWD)
ULLI ̂ ULyJI ̂ tu ̂ ^*i

(.^.d)SJySaiuK^Jt

Company Name

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

Select from the list

Board of Directors Meeting Date

2021-12-31

2022-03-22

Required Documents

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

(%)jyilJ) a^iAJl (>»ju.l i^LiJI ̂ .jU.1

Change (%) Comparative Year Current Year

2020-12-31 2021-12-31

(35. 15%) (3, 750, 830)

(35. 12%)

(6. 62%)

(1.87%)

17.50%

3. 51%

(3. 56%)

(3.82%)

(12. 11%)

38.56%

(6. 15)

47,759,270

123,419,026

33,412,309

46,341,552

76,544,577

8,806,645

(4, 191, 890)

(12. 53%)

(2, 432, 465)

(3. 99)

44,597,612

121, 111,477

39,258,568

47,970, 154

73,822,100

8,469,844

(3, 684, 317)

(17. 36%)

as^yi^ii
(£.. tsl. (>. L>si) ̂ ulSll OyuaaSll ̂ ^3

SLuLaJI (>>ju.l

ijhyi t>«lsu ̂ L»I»1 ̂ ytS

^ij*JL L(Sts, l >-i*l>tl ulAilull

SjLttiail UU. I ul^LJI ̂  ^a-uJ

JLaJjtJLI L-iLLwLStJI ̂ -A^I^Ajj^flJ (jrf ̂ Jt-w-i

j^laiLuJ. I aJLa ^LS)!^ ^ )«J La Sl^uSLa ^JyALll IjiA j<lu <2f

OLJI

Statement

^1 a^Ltl ̂ auiLuuu oaL»t) (a>LwAjl) ̂ Jl ̂ L|^
Net Profit (Loss) represents the amount
attributable to the owners of the parent Company

4-L.StU^

Basic & Diluted Earnings per Share
yj ijuAi ^I^^JLI

Current Assets

i-il^.?.5il JL*?.l

Total Assets

yj ijuj. 1 ̂ L^IUI

Current Liabilities

^lyJUI JL^I

Total Liabilities

ft\ SS^wJI I^LUAJ 4+sLsJI 4^111 tS^u- JL.?.!

Total Equity attributable to the owners of the
Pa rent Company

iJL^UJI ̂ l^^l JLu>l

Total Operating Revenue

a.LLi-AjJI (£jL»-:6?l) g^II ̂L(^
Net Operating Profit (Loss)

^ij. i jai ̂  l <^L^) ̂L«JE)I
Accumulated Loss/ Paid-Up Share Capital

Financial Results Form
Kuwaiti Company (KWD)

iJU.1 uliLuJI gilu ̂ ij-u

(. j. ^) 4^1,^1 ̂ e^.u V-
\'^



(%)jyAiri <L»SLaII i>.ju. l *<SLttJI <>»j<»t

Fourth quarter Fourth quarter Curre
Change (%) Corn: arative Year Year

2020-12-31

oW

Statement

(417.72%)

(418.09%)

(69. 66%)

573,770

0.94

4,398,042

(561. 34%) 495, 246

. Not Applicable for first Quarter

2021-12-31

(1, 822, 969)

(2. 99)

1,334,216

(2, 284,759)

^\ 4S^\ ^u>L^ ̂ lAll (i^L^I) gyjl ̂ L^
Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company

it

Basic & Diluted Earnings per Share

4^.1, '.J-II ul^l^l jL^i

Total Operating Revenue

<t\if ATll (a)L»a?l) gyjl jLta
Net Operating Profit (Loss)

Jj^l ̂ \ J^. ̂ J. -^ .

Increase/Decrease in Net Profit (Loss) is due to (SjLwAjl) gjjf (JL(a ̂ laail/^ldjjl 1.4^*

Unrealized loss from change in fair value of financial
assets at fair value through profit or loss

ULall tljbja. j^U y^Ltll <-uSll ^A jiiull tj-« 4S=>-a j^c. jjLj ia.

^jluiaJl ji ̂ llj^l J^La. (> y^Ljl S-a^lL

Decrease in Revenue from sales and services i-lLa^a.j '';.'" t->A l-J^^i t5a (J"

Total Revenue realized from

dealing with related parties
(value, KWD)

1,668
^!jLt/i y ̂ y-L»iii ̂> ̂ i^yi ̂ L*»j ;i

(.^..>t4JLl)ai<-iJl^tA

Total Expenditures incurred from
aling with related parties

(value, KWD)
59, 647

^9)^1 y ^.tl. Loltl (>* Oldjj^atl ̂ L*»i ;J,
(.^.^;.LJtl)SJl4flJtAlA

Financial Results Form
Kuwaiti Company (KWD)

4JU.I utiLuJI gilii ̂ i^u

(.^. ^) UySJi uis^ui



Auditor Opinion

1. Unqualified Opinion

2. Qualified Opinion

3. Disclaimer of Opinion

4. Adverse Opinion

D

D

D

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.

OUL*«-"6)1 t-l31j^ ̂ [)

^^^J^^ .1

hn-r'io ijt, .2

t$yi <. ijji jijLc .3

i^Lu ̂ i, .4

3S, i.»'i..^.-nj4jf 3jl 2 ̂ J.ujLls. l JLsu
4l4aJ (&u (»J La SLuSla ̂ ^aJLjl IJLA ̂<1*J ̂ j i|jUI JjJLscJI

uilj<^j^a3
^AjdL»S'i^lj l-»*11

^iUI

t^ttaS^A

^jiyLfciL
(-A5) jdft t.«AfiJ^Lu»f

olju^ i-<LL«aJI

^

^{1 ̂ l^. iell
S^JlLp^alo

s?b i^w[A '^^
iSiLLrAitl i-titjA

^.jjljj^l
^t^k.ilJI .U.dUj

^ijl)AjyL. <aeJL»l,
i^itiLuscJI utSl^a

Financial Results Form
Kuwaiti Company (KWD)

iJltl uLLJI gilu ̂ ji^u

(.^j) UySJI i-lKj^iJl



Corporate Actions

SL^ltl

J.fy^

-^.y.^

JL^-Sf

-^.^

J^.^

^^

a^AJt(u»

Comipany Seal

-<LUA!|

J-fy^

J->y^

J.>y^

^-^

jij^yi s^
JJf.yl

Issue Premium

^.y.^

i*^l
Si nature

.^.y. 'S

<^sla^ltf^«tl
Title

(i^u-u^.tt ̂ l»!^»yi) |»t--fl ̂ l51d.»;-J

4jJLaJ t-tbuj^J

Cash Dividends

4-fejua jtt^-uil LltLaJ^

Bonus Share

t$j3-i L-iL*jyJ

Other Dividend

cLyi t^y fJJ-
No Dividends

jUli^b6 :ILy

Capital Increase

Capital Decrease

^1
Name

^.-^r""'

uulall j-ijnVill d^ "'
PRIVATIZATIO
HOLDING COMPAN

^jLtdllJI (J*ab^l t-1^^1

r

(wlujl *d)ljuA, JLa->

Financial Results Form

Kuwaiti Company (KWD)

4JUI ukLJI glil ̂ J^u

(.J.^) UyOI ̂ K^li



(.^ujjtS Jj (. inl.'x*

i-^'s.n ir- -v - siAiAii ^Y.1 . i-j. i^-a

+^1o-TTlHAA>/Ym-AAO :oy^
^la - TTloiTlA = ij-^ld

ulUljydll - 

y.u}Ul ijLws - [»11-JI ^lc yLi
alateeqifd'ateeqicpas. com : u.iaFS.ll -y^i
www.ateeqicpas. com : uJj^sLii ̂ «

JSluLJI CjLLuiaJI uSt^. jjjij

(jA»jA*31 . ^Af.^ - ^.ajlAll j<iji<it"iti ̂ Ij^ ̂ ttLuu / SjLuJI ̂1)
i-ujSll^ljJ

^L<a.JI 5JU) C-iULyll jJUj tl»A jjju

^

t>^u ̂ Ij ("^^^ll") ̂ Ull IfrilS^Sj ("^1 AS^ll") .^.^I.f».(ji - ^ISJI j-'.'l AS^l ̂ ^1 ULJI c-iUl^II li3.i ^1
>^1 LS-.LSll Ji.^lj j;L^I ji ̂ bj^l tjjL^Jl ji ̂ UjbU A^^JI ̂ ULyIlj 2021 j^-y^ 31 ̂  ̂  ^. ->^1 ̂ Ul jSjJl tjlu
U-aaL till;! ^i Lu 4, na.JI UUI CjliLuII Jja. ,_jL!>.L^Lij j i^ujUll ^ S^lLall yU l 4iuJl Aj^ull i_Aii^lIlj^j&Lll jj4& ^ Cjljj*3ll

* nj nil 4-Uulla^all t'll .,, li,., tl

^i l^S 4c^:^ll ̂ .^1 ̂ lUl JS^JI jc >4j.lLJI (^1^11 (y^. t> '^^ 'JJ-^ J^ ̂ ^11 4^^11 UUl uULull tji iLuljj
.

UUI jjjUuli Uj. ill j^t*^ Uaj ^jjllll ^U^i Sjijri. ll ^Ul S.i^U A^u^ll 4jAll ^jVis. uj ^IUl ^jhi jcj 2021 jA^uy.i 31

tjijll yoLui
l-jblj^uLa. tjA^\ frjajl ̂ 3 (Jj. ^i^ll (JA .yj<u AJJ^> J^i^-^1 6;1& t-L&._^ Ujjlj^ulo jl .Ajlj^ll tjJ3j3ll J^u\ Uij AS-^1 jLaC-Ll ll«S ̂3
AJ^JI uUS^^I tjUj^l laaj 4c. j-i^l t> ijjfri. iin Ujj . jtijull 1^ ^^p-ill <«-u^ll UUl C-iUl^ll tjjS. u jUu c-ibLuuJl i-jal^i
^LiLull UAISA A^LI^I ̂ a'^^l alilh'i-, 11 ISijj j^L^U A^Jl ̂ LjS^I j;ylxj ̂ j. Jl ̂  . \\ ^c- j-iL-all j;^-11 j^uil^Jl
^iiu \^c- UL^ ̂ ill j^^jl y.ii J U.ilScb ̂ UiL^I ̂  ̂ j^\ ^£^j\ Lu^^ Luajluil ̂ j i^jSll ̂ j. 1 ^ <.^J| UUI

. luij frl^jj t>> !"'"'<..; ^uluil ̂ .S^ S^jXij AjalS

^iyj&AjSb
S^LL^ Lulj »jLu&b ̂ Ljll Cjjj&ll i.ilu (J^ u- y^" '-'US (jUu 2i*»~. n.ll UUI cljULull J^. (23) ,>Sj ̂ 1. ^1 ̂ 1] jjJu jl . i^j

. j^\ i^ ̂ ku ̂  ̂ ^i. j^- ̂ ij ui .<-'^&Ilj ̂  uij^ (Jl^ ijc ̂ 1 ̂ lc. lj=-!

J^^\
>. ! i-^LiL^. t_ialj^> jj a t> 2020 j^^i-i 31 i^ A^jLjl 4^11 .^. ^l. r..u3; - ^Vill j^-'. li A£^I ilx^Jl UUl i.ljULuil ^. u ^

.
2021 LJ"J^ 29 eyj^" ^^l. j^c. yj ^.ul ̂ ^Ij

^4Ji A&^I j^>i

4J-^1 ̂ L^JI ULJI uULull ̂ . u ^ ^jj&ll 4^>A^I 4J Jt& ̂ 11 j^\ ^ ^A iSLu^Jl lulj^. uj ̂ , .,, ^ ^4JI tjja^l j^. 1 jj
lulj tLfrl^. ̂ -Jl Ujij ̂ 1 J^,^ill ̂ j (JSS ̂ ^J| ULJI uliLull ̂ . u Jj^ Ujjj2 (>^ j^l ^ u^ljxlu, ! ,J .sSlj ULJl
jjp>^l ̂  t> ̂ . 1 JS1 lilJLu AjuSj l&.y.^.u IL.3 ^1 ̂ .^Jl ̂ .ull j^i J^^^lu ̂ L Lja .j^»VI ̂ Ui Jj^ N - Lilj ̂ ^ ^

^ UAIS.U jLL) ^

^LfJt^tS^ ' jLuiuil ̂ ajS ̂ UaJI

'^^ A^u Uuj CjlS^S La, jLuc) ^ ^lll cjlSj^ll (^u Jc LjjAj=. Ij^lj Ar.j-^1 (^, jL>3 t2021 j^^-> 31 ^ L^

JS <jl^j ^i Sjl-l'yi j>j2ij t?jhnl'x, ll 4jSLll (jju. Sju^U laaj <Lijll i-jl£^u)l ^ jLmu'^1 CjLul ^u . ^ujS jlu^ 55,492, 520
L> 1^ . Ali-jll CjlS^II ^i ^^^\ jL^L. 1 4^S ^lujl jLu^l ^ij ̂ i ^^^ jo jj l^ ^i .i^j ^L ̂ .^ UL. 'CjULu ijii
jlAu^^U <ijji^ll A^ull J<1£ <ijlLd Sjljyi ^u t<L«jll AS^Jjl ̂  <c.jA^J| <^aa. -Lya ^ ̂ l^Ljl Jjj. ia. jLua. 1 ̂ Ic. ^i^o Aa.j

. ^bjlu'iU Ujlill -LySlb UL.JII AS^ll ^

Aj^ia. ill <^ull ^jjLsJi c^. ^j. LJI UL.JI 4j lS^, ^S ^liLjl ^ 1^^ ^^.^ ij.iyi cj -i.^ t2021 ^^"-i 31 ^ ^
t^lllj (pl^lul^l ^ 1-lLuuJ A^lil ^U^l ^y2i f. l^p.lj ijlj^l l_L.la ^jSUj .^Ul ^^11 ja^ll ^1 bUlu. 1 4jjLjl 4l«j5 jL^3ll

II [J^tAJ Ajjl^jlll <AlAll ^Aj (J^AAj UjdluLall AjJdull t-llA S^lll t^_ilx5j3 J^^Sj -^aj^lU

^U^^O ̂ ^<^., ̂ ^(
lAL£l^(M^y^->ACCOuI^AN^

Independent Meniber

BKR
INTERNATIONAL



(.j^ijSlS i.y i, inl'>i<

r^LAUl fat. ,. *tl --A t1 , ,. -^\{ i t&l ba ij Aj

(4^2) ̂ .4JI tAAii1' J^di

f'iw) ̂ LiJ t-iiS^Jl ' Lu^l ̂ u5 ij^tlaJI

^u (J t-Uc-j . Ajjia^ll 2LLu!l (J^ ^lc. i ^I^JJU^ ?llS]l SLajSll ji ^1 J^ ^Ij '^ull t>='li3JI JLUa-1 ^l^?-b i^-J^?-»ll Sjl^! t^uU

jy\ ^ j^\ IJIA Uj±icl ̂ s tALojll djlS^ll ̂ a jL^L <^,LLll ̂ Ijjlu;^ 2LLUII 4^1 jxmi ̂ a <ijAj=Jl Cjljti-ujllj ̂ bU Ijlaj
LaJS ^Aull jj-aliajl yjc. ^C. ^-O^A (J^lj JJa'J t^-^>! °jljyi l~l:'a'' Jf"~^ 'L;J" JJ" Jl;.' tj- 

'^''""'; [''lr*J'-,1 . '''. -. "-'' . 3-al^ll ijja^ill
^ ^i Lu l^ia j^i,,,. ll 4Sy.U ^Ul (. 1^1 L&- 2LT. 'i". »ll <u>Sllj <ic. jlll J-lj^lj ̂ jll Cjl£j^ll ^ 4£. j^Jl 2L-»^ ̂ ^

.

ULojll 4S^ll 4jS J««J ^ill iLujjlail ji <j.iL^3^1 AjAiSl ji jjjl ji ^Lj^l ^l«jjj3

. ijjLllj 1-lL^aljia^l kdb 4-<L]*)Laj Ajljte^ L?-LaJ 'J^VI l-S^ (.>» 4-a.^-luLall -^^l tj^saj .'L!JA^?-il 1-lL-alJSi*^ I ,aj4Mj 'Ll.a. l^aJ lLa3 .ul

.
Ax^ji yui cjULuii j_^ i i ^. L-.ui ^ ̂ j^li i-ji^L^yi AJUS (J.L. ^- UjSj .ui

2021 j^»«y^ 31 ̂  ̂ LJI 5JLJI ̂lull ̂ ^u^l ̂ jiuj) jj^&il) ̂  ̂ .jA. ̂ ^ i-iL.j3a^

'2021 <^I -^j.A^lI ̂ j^ill j^j2ll ̂ a S-ijljll uL.jL.Jl (> (jjSS LS^L^I i^L.jkJl J .^^1 C-iL<jlaJl Jc ̂ jjuL. Sjl.iyi (jl
tj'llt n JJJAi Li-ajl (J^uU t.?^lj ^C.jn-tnll ^jlulll JjjSll t^lc- J><T>'1 f^ . ^frlj^ 1-lbL^aJl ^-iSl^a JiijSj <*-«^-all <liUl 1-lULull 1-i'SlaJ

1-lULuU 1 "'". . '" (jl*Ai Laja . LlibLuiaJl i-iSl^a jjj2 ^yjU ^sU JjjlEll l^llj ^lc. (JjA-suJI ̂ SjJJj tl-lbLuiaJI l-dl^a Jijj2 gjU ij^ Kjbyi
^^1 ̂ L>^»JI c^lS 1^ L^ jLuc'^1 ̂  ̂ b ̂  (^U^ ,, blUj ̂ j^\ ^L.jlxjF^ ^*ilL>i?l ̂  Lmlj^L. jU <^^1 UUl
CulS La 1;]1 (|^ja. t AAljLj ji t^jall J'A.L (> l(i;l<~ \\\. ^^ ̂ jl) uLijL-all ji 4j<-u>^JI iLiIUl i-iULull ̂ -a ̂ jL» J&uj AjjUala JjjC.
^ JC ^L-aSyU (jj^Ua-a luU tAj-lLa frlL^. i j--^ (^ja. ^1 CjLajLtJl ji ULc. JSLL t> Lil U^ Lo 1^1 j li& .Aj^La »lka.l [J^-aU

t(Jja.^l 1-lLajla-all J^uA) ^ 2 . --.. ll AjlLall 1-lUh^l Jja. lllij [jl . tjLSll I^J t^luj LaJS <AC. .I . -a'yl L^-. j';.,,^ La U]^ jj^ll ^(Jjj^U (J-.
^~

.
1^1 ja. tjJS^Ll 4_>-UJ ^i tjc.juj '^ Lui La&

^uia-J) ULJI ̂ULut) J^a, 4^S^aJ) ̂ & ̂ ^uuSlj aj^l (.jUj^uu

Ajlijl L^lj-ll (jcj yU l ^yjlliU Uj-Jl jjjl^aU Uaj ^^1 UUI tlilSLul! a;^ J-iLJl o^j^lj ^l^. >s?l jc ^ji^l ^A Sjl-iyt tjl
. Ua^l ji (jAll i. n,, n Aj-lUl ftLkLSfl t>> ULL jjS 5. n->^ UL, CjUlu jlj&y ̂ jjj^-» Sjl^l ̂ I^J^jll SLikl^ll

jj^\ jc A-^LJI ̂ic. ̂ L^yij ̂ jl^uu'^1 tj^laj ̂ lc. A£-JA^»I| Sj.lS (>jj2 Ajlj^i.u ajl^l ̂ JjS tAA^a-Jl ULall ̂ .lU'Lull ̂ l^c. ) ̂ ic.
4j ^] tjjSj ^ Li^c. ji l^ibLc- i^aaj ji 4c. jA:^Jl Sjii ^'i Sjhyi ^^u ^ L> ^uiL>-»ll ^jj\j^^\ I^La tA"^5J 4JJI^A1JU'^IJ A.aLuJl

. ^U;u ;>Lull (j^i LuiSlj SLj-u

.4£-j)nT "L A^alsJI ULJI JjjlSll ^I^E-j AjLc. ̂ lc. l-iljiiyi Ujjuu ^LaSja^l jc. jjljj,,. -tl ̂ SjAl

^jLAa. iill ^AJI ^ULAll jjSj3 Jja, CdLLuiaJI uSl^» i.jUlj>A»

jl (jSxil L-U-uU frlj-ul lAj^Ul frllu. ^1 ^ AjlLi. iJSS 4*<->, All yU l C-lljlull 1-iilS ^1 La Jja. JjSiu .ySh ̂ c Jj. -ll ^A Lial.iAi (jl
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cjla.L-aa^l ttlibLuuJl i-ial^. jjju ̂  jLuc. ^1 tjjaj ;la.Li (jl Lulc. ̂ ^^ tif^ AS -ija.j ,^,1 J^>j3ll 4JL>. ̂ j .Sjjl^alui^l i^lo tjaU
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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 fmancial position
as at 31 December 2021, and the related consolidated statement of profit or loss, profit or loss and other
comprehensive income, changes in equity and cash flows for the fmancial 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 2021, and its consolidated financial performance
and its cash flows for the financial year then ended in accordance with International Financial Reporting
Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (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 Accountants' Code of Ethics for Accountants ("IESBA Code") together with ethical
requirements that are relevant to our audit of the consolidated financial statements in the State of Kuwait, and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to Note No. (23) to the accompanying consolidated financial statements regarding a claim
letter from National Bank of Kuwait as a creditor to initiate execution procedures on the funds of another party
and the guarantors. Our opinion is not qualified with respect to this matter.

Other matter

The consolidated financial statements of Privatization Holding Company - K.P.S.C. for the year ended 31
December 2020 were audited by another auditor who expressed an unqualified opinion on such consolidated
financial statements on 29 March 2021.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance m our audit of
the consolidated financial statements of the current year. These matters were addressed in 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.

Independent Member

BKR
INTERNATIONAL
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Independent Auditor's Report (Continued)

Key Audit Matters (Continued)

Im airment o investment in associates

The Group exercises significant influence over certain entities assessed to be associates with carrying value
of KD 55,492,520 as at 31 December 2021. Investment in associates are accounted for under the equity
method of accounting and management detemiines 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 unpaired, the management compares the entire
carrying amount of the investment in associate to its recoverable amount.

As at 31 December 2021, 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.

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

Giving the significant judgments and estimates involved in assessmg 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 interest
in the associates and the qualitative and quantitative factors used such as the mvestee's fmancial 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 11 to the consolidated financial statements.

Other information included in the Group's annual report for the financial year ended 31 December 2021
Management is responsible for the other information. Other information consists of the information included in
the Group's 2021 Annual Report, other than the consolidated fmancial 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 fmancial statements in
accordance with IFRSs, 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 continue 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 fmancial reporting process.
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Independent Auditor's Report (Continued)

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

Our objectives are to obtain reasonable assurance about whether the consolidated fmancial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, mdividually or in the aggregate, they could 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 professional
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated fmancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 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.

. Obtain an understanding of internal 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.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, 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 modijy our opinion. Our conclusions
are based on the audit evidence obtained up to the date of oiir auditor's report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, stmcture and content of the consolidated financial statements, including the
disclosures, and whether the consolidated fmancial statements represent the underlying fa-ansactions and events
in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated fmancial statements. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for our audit
opinion.

We communicate with Those Charged with Governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any sigiiificant deficiencies in internal control that
we identify durmg our audit.

We also provide Those Charged with Governance with a statement that we have complied with relevant ethical
requirements regarding mdependence, 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 communicated with Those Charged with Governance, we detennine those matters that were
of most significance in the audit of the consolidated financial statements of the current year and are therefore
considered as a key audit matter. We disclosed these matters m our auditor's report unless local laws or
regulations preclude public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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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 further report that
we obtained the information and explanations that we required for the purpose of our audit and that the
consolidated fmancial statements incorporate information that is requu-ed 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 occunred
during the year ended 3 1 December 2021 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 3 1 December
2021 that might have a material effect on the Group's financial position or its business.

Barrak Abdul Mohsen AI-Ateeqi
License No. 69 "A"

AI-Ateeqi Certified Accountants
A Member ofB.K.R. International

Kuwait: 22 March 2022



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 2021

Revenue:
Revenue from sales and services
Unrealized (loss) / gain 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

Change in fair value of investment property
Group's share of results from associates
Gain firom sale of investment in associates
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
Loss from sale of property, plant and equipment
Portfolio management fees
Finance costs

Total expenses and other charges
Net loss for the year

Attributable to:

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

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

10
11
11

6

13

5

2021
KD

5,824,301

(1, 580,478)

204,263
446,079

11,639
3,173,351

53, 725
2,120

15,497
334,844

8,485,341

(8, 086,213)
(2,406,905)

(184, 951)
(80,706)
(38,163)

1,357,223
12,154,161
3,668,820

(2,432,465)
1,236,355
3,668,820

2020
KD

8, 192, 125

1, 111,716

317,757
801,982

8,032
(2, 034, 981)

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

(3, 750, 830)
436, 198

4, 187,028)

3.99 6. 15

The notes set out on pages 11 to 56 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 1 December 2021

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 translating 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 ro it or loss:

Changes in fair value of financial assets at fair value through
other comprehensive income ("FVOCI")
Total other comprehensive loss for the year
Total comprehensive loss for the year

Attributable to:

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

11

2021
KD

(23, 116)
538,751

865,811
(350, 176)

(4,018,996)

(2, 774, 586)
(1,244, 410)
4,018,996

2020
KD

(3,668,820) (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

The notes set out on pages 11 to 56 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 2021

]

,J

,j

]

-I
J

J

J

Assets
Non-current assets:

Property, plant and equipment
Intangible assets
Investment property
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 premium
Statutory reserve
General reserve
Fair value reserve of financial assets at FVOCI

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
Tenn loans

Accounts payable and other credit balances
Total non-current liabilities

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

Total equity and liabilities

T notes set out pages 11 to 56 fonn an integral part of these consolidated financial statements.

Fote

8

9

10
11
12
13

13
14
15

16
16
17
18

5

19
20

19
15
20

2021
KD

11,445,080
135,645
127,829

55,492,520
2,550,218
6,762,573

76,513,865

1,105,361
19,543, 907
22,239,374

1,708,970
44,597,612

121,111,477

61,000,000
24,761,544

1,590,532
3,200,595

(4, 720,024)
490,269

(1,913,546)
10,587^70
73,822,100

680,777
73,141,323

1,412,242
5,199,250
2,100,094
8,711,586

20,884,521
717,362

17,656,685
39,258,568
47,970,154

121,111,477

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
47,759,270

123,419,026

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

1,306,429
8,479,551
3, 143,263

12,929,243

20,489, 163
867,454

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

123,419,026

Ma wi Alfadhli

rman

Mohammed A. Al-Asfor
Vice Chairman


