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JASIAJI ^Luafl^t ^^AJ

(12) ̂ j ̂ .

2024 o.jL. 28 &J^I

4-alc. (i^. ^. (ji) 4^ajl<ll (j-^. -'. "<ti 4^u 'La^JAll A^ii]) ^1

(yl^l (^iila^a ̂ Lala. 1 ^u^u) (J-ajj. ^it. l (^^ajlill (j^'. -~. "'tl 4^Si) ^a J^a ̂ 1. -^ ^Luaa^l J|^afr

2024 o.̂  25 JjLu^l ^L<a3y) ^jjlj

I^L uu^\j s-i^yi ̂ ui ̂  ̂  2024 oyL. 28 ̂ 1^11 o^=JI ̂  ^Lua.1 Sjbyi o^ ̂ &
:s)byi U^A jj5 t> b»^Luc. l ^3 ^all l-^bl>^is '-l^-aj^l ^ ̂ ^ -^^11 ^-"aji . 4^131 JAAI

^^ ^j ̂ A^\ jjs L^ .2023 ^^^ 31 yi 5^-. -« UU1 ̂ Ai UUI c.Uyi .iLuc) .1
j^ 18, 965, 401 A^M\s s^\y^\ jSLuJI <> »> <.Lt^U ̂ ai t^AL^ ̂\^\ 3--" ̂ Jl

17, 374, 869 ̂ -Lu j\^^\ 3^ J^^ ̂\^^\ ^ ^ <2023 j^uy. > 31 ̂  Las <.ru-9s
.yujS j\^ 1, 590, 532 ̂  c^L^yi (^V^^l J-^j y^ j4i^

. 2023 J^uyj l 31 ^ 4^iLjl 4JUI ^luill ^ '^Jl ^ALu^ ^LyT ̂ yj , >J>j 4^^1 .2

^cuy^ 31 ̂ 2 3^^\ UUI ̂ luJ] 4j-lLJ) ̂ oLJI 4^uJI ̂ Lla. 1 JLc.i Jj^j ̂ c^ ̂ e. ̂ al^II . 3 ^Lflfl^( ^Ifr J^alaJI J^ll
. ^\ Juu 4j;ua2!l yl^yi o^yuj »2023

. 2023 j^uy^ 31 ^i 4^lJ) UUI <iull u& yl^l ^la-a jpj£ jLu&t .4

.2023 J^AuuJ 31 ^a A^lLall ULall 41u31 Jc. (jjS.ull <L±aJ ^J^J al^>uil 4-aSya. ji.ySi .lLik-1 .5

.2024 jAauy^ 311^ ̂ , (j"''"'" cr^l UUI 41uiU t_lLlluaJI t_i5]^< (j±uu S.ll£. L <Ll^ajj31 .6

:i3^

.4jjlujl ULJ) Cjblull ^^u-
. LllLiLuaJI L_i5j^« J^i~

.4^^ ^ Jil ̂ ^ ̂  J^ahJI jjlalU ^LaJ) j2^|

..;>. ;..>:-<'

dmjlsiJI jp^ss^iJ! f^jdSi
PRSVATiZATSON
HOLDING COMPANY



Financial Resu ts Form
Kuwa' m an (KWD)

<^W CalSl^Jl ̂ tu ̂ ^*i

(^}.A) -uyiai uis'^&ji

Company Name

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

aSj-iJi|u«i
d.^. l^') ̂ u^ll (Jdtuaalll ̂ Sju

Select from the list 2023-12-31 a<sLaJl i>»ji»l

Board of Directors Meeting Date 2024-03-28 6, lA 'j?l ̂ «Jlsu ^Lu.»l ^yb

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

^AjAiIL 4al9jj t-u-y ̂ lAilwll

6.L.UJLL1 UU. I uLLuJI ̂ a <sw^

JL4jL»JLl t.-iLL^LSttl i-jLA^a ̂ .i^aJ ̂ a <3c-^

i-iljjJ-uJ. 1 ajj» tSLSjlj (<u.i j«J La Ma. iSla ^^ujl IJLi j<uu 'if

(%)^iSjt
Chan. -e (%)

(94%)

(94%)

(7%)

(8%)

4%

7%

(18%)

(50%)

(85%)

(145%)

^.JU.1
Select from the list

2022-12-31

(6, 288, 114)

(10. 31)

41,952,538

115,588,329

41,979,486

51, 113,521

66,245,628

7, 391,435

(7, 215, 390)

(13. 61%)

^uUJt^jy.f

Select from the list

2023-12-31

(12, 212, 849)

(20. 02)

38,998,031

105,933,691

43, 570, 940

54,697, 191

54,210, 169

3, 697, 718

(13, 377, 891)

(33. 34%)

oLJI

Statement

ft\ ^Atl tSUiLr.n; ̂>LscJI (SjLw-icJI) g^JI Jt(0
Net Profit (Loss) represents the amount
attributable to the owners of the parent Company

4^-suj

Basic & Diluted Earnings per Share
y,ijLai ̂ I^^LI

Current Assets

^^yf^\ JLu-1
Total Assets

y^i^Li ̂ yui

Current Liabilities

..L^UI Jl^.!
Total Liabilities

^1 -<^JI i^iL^j ̂ . lall i*SJJ.I ii^> JL^j
Total Equity attributable to the owners of the
Parent Company

4AuL»ui ̂ i^i^yi jLu-j
Total Operating Revenue

2LJ.ULAUI (^Luc]!) g^il ̂ L^

Net Operating Profit (Loss)

^ijiil JUI ̂ . ij / 4^!^I, 1 ̂ L^l
Accumulated Loss/ Paid-Up Share Capital

Financial Results Form
Kuwaiti Company (KWD)

ULl,) uLLJl gj lii ^^w

(.^l..>) <LOySJI ̂KjJtU

^.^



(%)

Change

(202%)

(202%)

(114%)

(239%)

. Not

.UylaJI j'^jl>) I (>*>»:-1

Select from the list Select from the list

2022-12-31
(3, 151, 387)

(5. 17)

2, 806, 242

(2, 934,433)

Applicable for first Quarter

2023-12-31
(9, 531, 973)

(15. 63)

(391, 438)

(9, 953, 202)

,-(LJI

Statement

^1 4^uJI ̂ ajaLuuj (joLscJI (5jLi*SE)l) g^JI jL(a

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

4dA.all^ ̂ L-uiLw^l («^-A<JI (5jLw^-) ̂ i-=uj

Basic & Diluted Earnings per Share

4;i;. 4'iti ui^i^yi ̂ L«.>I

Total Operating Revenue

2;1;. A. 711 (BjLt-icJI) gjjl jLfffl

Net Operating Profit (Loss)

J^l y^JI Jc jJajLj .2f .

Increase Decrease in et Profit (Loss "s e to (»>L<AJI) gjJ) ̂ Uo jdLaa3l/^La3jl >-u.

Decrease in Group's share of results from associates.

Provision for expected credit losses.

Impairment loss on investment in associates.

. SJUJ t^lS^U JLfcCi gStu yrf ZlCj^se-ll 3^a> J (jdlA aal

. <LL»j ulSj-A j^jLuLwl <Ls.ii J (joLa.sul^jL*?.

e ized rom

dealing 'th rela d ics
(value, W

54, 041
'/! y A'iUlsuJi ̂ a ̂ l. iljiy) ̂ U»j ;Jj

(. -1.^ xJJLI) U*oJl ̂ li

Tota E esincu
eal'rgwitt el te arti

(
234,558

>j)^) »» ->St»t£uJI .>» ̂ Ul^a.il ̂La.>l ^
(. -I..I OajLajfuii

Financial Results Form
Kuwaiti Company (KWD)

4JU.I uliLJI g3lu ̂ ^u

(.^.^) UySll ̂ .K^Ul

.̂

-



Auditor pi 'ion

1. Unqualified Opinion

2. Qualified Opinion

3. Disclaimer of Opinion

4. Adverse Opinion

CiULuda)' -tfll ̂ s ̂ \j

t-in^'iaju^lj

D

D

D

l^fl-s-Td

.1

.2

^l. l^!f>ju. .3

^.Lu ̂  A

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.

^1 -3 jl Z (^ JLu jLu.

tLtljjJ (<uj (<J La 'iLuS^ ^j-a-Lll 1-iA jUjD ^9 ijllll JjJLaJI

jL>^j'Sf

J-fyv

J^.y^

J.,.^^

(. ij^V -.4U>-atl

^

jjl -. l^ttAlf

iS^aJI Ly ̂ j n7 1.1

^ij ̂  Ajs u a-»JLci,
i^Ll^-ss}' -tsl^<

^Jl Jj.UtII
^i oJa.ie! Jj.fti.T!

<^b i^ .iJ9 ^sstlai
^lj L«aa3I_iil^»

Financial Results Form
Kuwaiti Company (KWD)

4-iJULl ̂ LiLJl g3Lu ̂ jj-u

(. ^1. ^) UyS31 ̂ IS^Ul



Corporate

<L^UI

SL^JLJI

^.y^

J^.y^

J^.^

J^.y^

i^AJt

om a

^udJI

~'LuiS\

jL».JJ^t

J^-y^

^->y.^

J^-y^
j\J^a^\ i^A&

Issue Premium

J-^

JL^^f

^J»jjld»-tt
Ttle

(iu^itt ̂ t»l^.yi) AlSLu&u.!

2bJLaj tIiLaJ'

Cash Dividends

4-aJua ̂ -u»l CjLxJJ^j

Bonus Share

|-*L»JJ^

Other Dividend

cty1 &-yJ i*'u-

No Dividends

JILI i^«[} s^L;

Capital Increase
ju. 1 i^ij u^uuu

Capital Decrease

fs^-at

Name

, -..,^, j,,. - .'

i:-&:^

PRiVATSZATIiO
MOi-OSKG COftflPAN

^JLuJuJI (j<-t3jJI i-i^L p.iluJI <UlljljA JLa^-

Financial Results Form
Kuwaiti Company (KWD)

iJOI LrliLJI ̂Lu ̂ ;l^u
(. ^j. j) Uysai ̂ E^yj



.< 965 2242 6999 ^.
+965 22401666 :,^L3

www. bdo. com. kw

^-'L-!l jjj-11 _., ;_^, -

3^^i» . ^i-J^Jl ̂ .i jiJLs- ». ̂ L^
13116 s'.j^Ji. 25578. ^.^

^

J^'""-u .'.l;l-"»tl uSlj-a JriJ^

(jjdjia^JI . ^A(>. L>il - 
^u^ll u<-ij. <l<'i11 ̂ .J^ (^AL- / SjLull ^1

C^jSJl^

4A*a^l 'ULJI t.jULuJI J^.C Jja jjji3

^

i>^S ^illj ("Ar. ^^Jl") 4-jU]l IfriLS^j ("^1 <Sj-.ll") . ^.^. (..^ - ^^1 ij/'j. ^-. ^l <S^a S^u^II yU I CiliLuil UB^ ^1

>>^1 J^l^iil Ja-^lj JiL^Lll ji ̂ LjSTIj ̂ LuuJl ji ̂. LjlSU S.T^JI c-iULuIlj 2023 j^^i-i 31 ̂  L°s i-U^JI ̂ ul js^!1 uLy
uill^ ̂ i Lu ?A-U>JI ULaII l-lUU) Jja, i-jLa.Ldllj t^ijUll tdl^ ̂ iLjl UUl 2'.... It <iAll k-llaa^illj <4jSLll (JjAa. ̂  uljjullj

.
Aj^Ljl 4^Auila-Jl CjLuiLuall i^jLajLu

31 yi LaS A&jAa-iU ̂ u^ll yJUl jSjJt jc t^LJl i^alj^l (y^ i>i ̂ -^ "j^^j ju3 ya^all <aAaJl <llLal) C.jliLuII ji Luljj
j^jisii ^iA. y Uj-ili <uui-^Ji jjji^u lAij ^jjlill ^ 2u^ll UU1 <l^U 4^u^l 4jAll 4jUa-uj ^Ul ^jl-ii tjcj 2023 ju^-'

. ("UUl Jjjl-ull jl-ic. y Ajj. ill -LuuiLa^Jl jjjLuJI") S.ilj^il ^.Ls^all j^lu (j-l-^ (JC. sj^l^all yUl

^i^il y-U

dUjjAiLU [^olail t^a^l ^5 (J^alill ^a ^3<u <uu jrijliuJl a^A i-ta.jAj Ixuljjuw jl . Uj^ll (jj5^3il jjjl.i.n] ISaj (jjS^tl!
4^1 ^LSSLL^I tjl^l Isaj ^.^^Jl ^ jjte... - Lu; . jjjall 1^ ^ .ijljll Ax^Jl UUI ^ULull j^^ ijLiL, ^LL^JI u51j<
i^liLull USjSA 411*1^1 oaS^^I i_jLUalall Uajj j^uil^U <u^]l cjLiSS^S?! jjjbiJ ^j-ill u^Jl jc jjL-aJl jj^Jl je^L^l
i^ic. iii. /T> ^jii ^.uii y^i jl U. iUuc. lj . ^jLilkLJI t41 Usj ^j^\ ^.i3SLa,S?l l2Lilj>^ liiaj^il ^j >i.LyjSll yj. i ^ <x^l UUl

ulj f. \^j\ ^a I'< "'^-^ ̂ »Lu)i ̂ I^Jli <AJ^Laj <ial£ J^'aJ

^i^AjSU

A'lt, ni yl lajll i-lij&ll ^> ,> UUa- i-iUS jLSj <ya^>ll 2Lu^| ULJI k-jlilull Jja. (1-1 - 23) ^j ^L-°j! i^l »'-u*/l . -^L ji ^
.
jo^l l^j I^LLU L<ui h<'>"i<i j^c. Luij tjl . tSUSllj j^l k-l^ia Jl^al ̂ ylc. Aiujjl C-ilc. l^a. l SJ^UA I lul^

^ULUjll (J^Al) J^>i

^Lull <*-aa^ill ULttil 1-ljULull (j^Ai ̂ S L?J^* 4-UA^I IjJ tjlS |jj]l JJ^^I tiUi (^A I^U^all luljj^Sj ̂ '. "^ i4^uLU^>ll (JjS^ll J^iil jl
luij <4JjA ^-Jl lulj yrl; (J^aj^ll ^J iJSS ^ua-all ULtII .rjULyll (JtjSAI J^a. Uj^JU iJA^a j^\ LiUi ̂ l^uuil ^ ^lj . S-tll-ajl

JJA^l Cji* [J<1 joi JSI In-. ll. 
» 4jijSj lAAj^sJu LL«S y3ll <LulUjll (j^i^l Jj-ai jA-^alu ^L 1^13 . JJ^*^1 ̂ Ul (-1^^ ^L-alLa Lij ^^u V

^ Liua^; jLLI ̂ a

^i;-.... iinnn. -, i?;. -, ! .(j,. iji A_^. ^ i. ^. ^^JLwJI 4- 4ipe-u^o ^L^. iia. j s , ^^ .^. J^Jll , 2- ̂ - ̂ >



(LUJ) (jAluuJI i-iLLuaJI uSlj< jjjti

(L^u) 4^jJI j^All j^>i

^LjiJi.jlS^J 
' 

Lui^l^^LaaJI

^ L.S ^^. jlu-i 50, 739, 856 <ij^ ̂  <L.J) Cilsy. S lAjL^j ^ ̂ \ ^\S. ^\ ^uj Jc. LjA^a. IjJj AC^^JI ^jL3
tljULy »j3a JS 4jl^ ̂ 3 Sjbyi ,.j£ij i.Lu^L^ll SjSLII tjj^ '^j^ ISaj UL.JII ̂ IS^ill ^s jLului^l ^1 ^ .2023 j^y-i 31

j^i^s ̂ a.j La l^ls .y^«j]l i-jLS^u]! ̂ a <c. jA&-«JI jLuluil ̂ AiS i^aliajl (jl-Aia-1 ̂  J^S" t.y&J^a^* 1-!^^ Lsi JJa'J L?-La .li^a;u 4-^u°
A^^uill ̂  jl-'".... *<! I <ij33^11 A^jlll J-^ ̂ J^ BJbV1 ('J2 i:U^«jll AS^uill i^a <c.^aa^l ̂ -aa, <Ali ̂  jj2>Uajl J-lj^a. Jlalal ijSc.

.
jbjlui^U ALlill S-LiSllj Slujll

Ajjia^ll ̂ jSII tlJJjLa^ ̂ '^ S.a.j^all y^J)!! l^ilS^u <Aja ̂ .aUajl ̂ lc. \^^ . l^a.j 1;JI-371 u^-a. '2023 ^A^J-I 3 1 t»a La^
.,>lAi>L»YI 5-u5 i-jL«aJ ̂«jall t>aLtajl ̂ ^»';; ajl^l i-u^ 1'Lilc. frluj , ^iLuill ̂ ij.Jl jxjuill ̂ 1 blluuil SJjLiJl 4l«jS jLa^SU

^ylc. cLuj .i^ujS jUi^ 4, 763, 932 ^l"'.14-»^1 i.s3 (jj3uajl ^JLLJI:L 4-ic- suj ^^lj :L»^1 ̂ l-iaJl jlua>l 'l^a-LJ 4c.^"^ll ajljl iiuta

. 2023 ̂ .'""'j-a 31 (^ A^lull 4; i.ill ̂ aa-JI jjLuiaJl ji ̂ Lj^l jLy yi ̂Aiall ̂ Uajl JsL^. J !.>.. ]. ] ^j i^Uj

J-^l ^ Ujucl ^3 lULOjll ^\S, j^\ ^ jLm^L <^aLiJI .ibjl^SIU V^\ ^uill ^y£u <SLu^l] Aj^k^jl Llj ljj-fflllj ^bU IJa3
j^aUajl ^lc. ^C-^ajA jj l^ ^ja, j ^.1^1 Bjl-;yi ]->.U<"] jLua.1 'l^J^^ JJ^i U" l.^1 '^'S^' i-'lfrl^?.] I.'I'IA./I'I .4-<L<Jl tjjS^lll J^i t>>

L^ l^a j<:u^ll <&^ai ^lUl (, 1^1 jl« ^^L^ll 4^1j 4^j^l J-lj^lj SlL.jll i-jlS^I ^ Ac_^->-Jl 4..^,M t^S^u L^ ̂ uill

.

4iL.3ll iS^ll lj.19 J-uu ^ill ^j.iliil jl ^JL^S^I ̂ ull jl jj^l jl ^LjS/1 '-ilujjS ^ll. :i ^

.
(j^>Lllj C-iUalj^'^1 LSlti 4-u3Laj :41jaiu t^^aj BJ^V^ Ll^ ij^ <-a^IuLall ̂ '''^ j^aj ;^iJAJa^l t_jL^al^ia*^l jxySjj AJL^IJAJ LiaS ̂1

.4jua-»]l ̂ jlLjl i-llilull Jja. 1 Q ^l-ai! u^ 2d.jA*ll i.-jLa.L-saiyi AjliS ̂ _a uic. UjSj All

2023 j""d^ 31 yi ̂ IAII <^1 <1^ ̂ jAa^U ^^uill ̂ yjiSJl (jS <a.j^ t?^i i^Ltjlui

Aj^A <c.j»~, »\\ i^jLuill jjjiill ^a S-ljljll i-jLajl»-»lt ;> JjSSi i^ja,^! ^llLt^luIl (jl . i^j^^l i-jLijLull Jc. yj^uull ^A °J^V1 ij)

jiij33 ^jjU jjs ( ?£. ^^Jl .ijl-ll ij^o jjjS ^E. >.. '-- ji! .4J ja. i-iLiLuAll uSI^. jjjiij ii-u^Jl UUI i-jlj h^ll >-aSI-u t2023

I'^afl. ̂ jLuj L<uS ,1-lLl-uuJl t-l51^« JjjSi gjU Au i^ji_uill JjJ^lll ̂  UlLaIl ?l_ja.^l ̂ lc. Jj-. -~ ll ̂ Sj^j illll;!-uiajl i-lil^a
CulS Ijl Lya jLuc^l ^ ^Li LuLa i^Uij pUSUj .^^1 ^L»^>ll Jc. ^SlL'^1 ^ Lmlj^-^. jLa ^x^Jl UUl CjULuU

iij^iu j\ i(jja-iill J^SLa, t>» Ij;!'-. 1 "'1 .-^ (^lll tllLajLull ji ijuaASl ULall iJljliLuil ^< [J^La LlS-^u UjLkLa JJC. ^Sja. ^\ l_)L«^lull
(j^jlLlxa lull '<j^L« fll~-l j- . -";"; ̂j3^\ c-iLajLull jl IjLc. jy-&. u< Ijl j^i L» l^lj I^A .^i^t-° f*l--i ̂ )- . .-,"' <-ulS La I;)} l|Jja.1
*^ <xAa-all UUl i-jlitull J^a. luij jl . jLull 1^ tjLu L<ua ^C. ^-l .. /i^yi k-a. j'i . dj L< Ll^l ^J .UjJjS i>^-a uiU^ (JC. ^L^aSyL

(JC. ̂ *J ̂  ^J^ LaS *(^^>a-^l L-iLn^LtASI (.

<fcu^JI UUI uULull 4^SjaJI (jE. (^ilj>*Jlj SjU^I ̂ UjJ-

uui j^jUiii -ii-i&y y^i Sj; ...i-^11 j^tjt^iisaj 4<-u^si ULJI ^uLuii »^j jji>ii t^j»Jij ^i^yi oc yj j-^-ii ^ ;ji.>yi ji

ylll Ua.1^11 2ul5^!l t-ilj-ll Jc.j i("yui j^jiiiii ̂ i-c. y Uj^i <u-uLa^ii j^Lull") -Uj^l 1; ...I'-II j^lLu ijnl^ n Jc. ;jJ i nil
.
LtuJl ji iJ^Jl L-UUU <j.lUl (.U^YI i> uv^ jjS ̂.XA?.< UL. ̂ ULu ̂ i^-y 'ujj^a ajij^i lAlj

J^J\ jjc <a.lA ll Jic ?-L-aSyij Ajjlj^lui'^1 (j^aj ^J& 4c. jAa-ail Sjj5 ^'' UJ^ULB Sjl-iyi ^JjS <<iua-iill UUl 1-lULull ^l^c. ) A^c.

4.iJ jjij *^ Lii-uc ji L^jLLc. t_i3j jl ^c. jAa.Jl Sjii n'i ajbyi ^^li j*I La ^jinli nil A.jjljAU'^l i^« ijy^alj 3-jjljAL. l^L 4Al*lall

. ^Uju ̂ Lu]l ij^i Luilj ̂ jA)

.
<C,JA?^I 4^al-Lll ULJl JjJ^l^ .il-lc') y-uc. ̂ lc ^ljui*j/l UJ^ULB 4-aS_yaJI ̂ . j^lj^^ujl (^IJA)

3i"..-ii BDO ̂ .^ij yj ^ji a.<j, ', ii ^> i.^» js^j. ». <s'u ,ujju»ii Uj-iiBon 2-



(2Au) Jflluutll i.jLLuiaJI uSljA J^^AJ

^UkaAll 2.11LJI LjULuJI (JJS^ J^a. i^lj LuiaJI u2l^> Cj4Jj^uu»

ji jSxJI ', .; ... ; ftlj-u] i^Lall frLka.YI t>« ̂lll-a. JSS <«-«aJI ULjl uULuII CulS Ijl L« J^a. Jj5a-a ̂ j£b ̂  J^-uaaJl (jA Ual^l jl
[ji ^plc. LjLa-Ja (jAjl '0^1 lAiSbll ^n Ajlc. 4AJJ JAUU Jjta^ll .ijS^I tj! .^U tj n . nlj t-jlj l-uia. l-lSljA JJjE jl^-ual tiIl^Sj lUaiJI

j>JJj UaaJl jl ijujl (> ?Uaa, ii/l gu2 ji t.^) ,»^ja, j ULa. ̂ S ̂ ^Ljl LkaJl L.uh ̂  1-ij ,, i Uj^jl j^^ll JAi^->l I^J ̂ all tJjS^I
e^A jjlc. »lu UkjlaJil ̂ j i^lj 13J"';-"' "". ^ 3u^L_tAia*^ I i.-jljlj^ll (jlc Jij3 ji LiSjlc jlS Ijl i4jua-<i ji (.^^ji JS-^y i^jjLa lAjlucl

.
^x, -11 UUI ̂ Ulu]]

:^lj Lu LuS LaS . ^^11 iJL'c'i J^a- a/'j -11 UuaJl ^Jc. LlJiaLa. j 5;'ij - l^l^a. i UAa-jl 1'Lllj^ll (JjUSJI J±j^-^ U"J iJjS-^1 i> tj?^

(JjSJjll 1-jlfrlja. j AjiSj ^ajj lUaaJl ji ijajl ijc. SAJU ujl£ »Ij-ui Ajt^a^ll ULill ^liL^f ^a 4jjLjl cLka. Sfl ^>l.a-« p^iij Al^J .

Lk>. uiLSSI ̂
.c jjali^> ^1 . luij tl^j t> l''''<-; ̂ Luii ^^il A^.LL.j ^alS jja^ y^i ^lc. Jj^uJl LiUjlSj i^LLa-Jl cSlljI ̂ uSLjl

I.T-i. 11 ^iU) jl jjjji ll jl ^Llj3]l t>-^4j -a (Jajl Jl uu. >tLaJl 0& gjUJI ^ ^. iL-JuSI 
(.JC ^L^ J^U jtijl oc yU ^. iL.

.
US.I.JI Ajlajl jjLu ji JA^ill ji

ULxi J^a, j^lj »1^1 . '.. ;; ̂ yl ijSIj ^-«J^=U <-uXill ijt^^ll ^lfrlja. 1 |»_^jl iJJa-L^1 yAU ^*-^1 U=. l^ll <J^jJl ^Ij-li ^ .
,
<c,^^J] Ua.1^1 ̂ IS^ll

. sjl^yi cfcS |JA 4-ajlall 4i-all i_jl^ 1-llaL^yi j ^Lujull-a-Jl uljjjSjll SJj&u LS^<J <-a-l^lul-all A^luLa-JI l-jLj iLulll S-ajXa Lf-a -.:;'«''. .

.yA =Ju i^ilc. l;'- ^>]1 ijja^l yj l ̂ ) LUL-I ^Lillj ^.
LU.IAJI -i.ijl^lui>S?l i^ ^. l*.Sf Sj^yi (>1^1^1 S-dSl. ^A. J) ij-^j^l .

yj& l^lLa&i Slulla ^C 5--^-^. -II Bj^a J^a. bjAja. l^ui JAU jl jS.Al <^^lj ^ij^all jl llj l^a.^L ijlala i^^La ^LS ^!U* ^ Ijll L.

ttIjLL-uuJl i-Jil^a J^Jli ^1 jLuc^l tly*j . la.lj jl IjA- >.,iyj t^^L» <-sl ^ ^^?.j ^II tJ-^ijSil y>A ^Sj .^jjl^L_^yi i^u ^L-uii
ij^a^ll y. ii ̂ Jl ^UAI USLa. Ujl^l j; .CjLi. L-aS'yi S^uX. ,, ^- yLa. ^ Lulj JjA^J jl 4*<aJl ULoll uUlyll ^i Sl^il ^Ij u^L^ayi
^Sjj (j3 Uj£-uuJl i-ljjjall ji kLll^a^l 4JJ-ULU ̂ S tdU^ (JA ;»Cjll ^lc. . i-jLll-utajt i-'3^ j3jaj ;UJ^J u:la W& ^-^a^' i^1

. 4jjl^alul'^l \^la ^pLuli ̂ C. jl^Uul'^1 |JC. <CjA3-lJI

UUl i^ULyll CulS Ijl L< ;>iu2j 1-jLa. L-aS^l tSll^ Lu Lfcia ^LuJalaII t-ililyllj ijKjAj, 4*^^11 yLJl CjULuU J.Lai ^a^iJl (^yS .
.

JjLjl |^a jail tjlu ^i ^Ac <Lall tljl^ dj l.la'/lj 4^jlui^l C-lXali-Jl uc- J-u <".?-»^

^-lUlull J^a. ̂ lj fr^V 4£j<aJl Ja.b 'UjLull y=uJuVI ji L_iLu''iioU ULJl uL.^LuJl Jj^ ̂ uiLuj 4ja^ ̂ S <J^i ̂  Jji. ^11 .
S;ljj .. "ll (JAS-UJ .<C. jAa^U UkAlUJj tAiS^ill A.JliT. (jlc .-llj-uyi j 1-14JAJ^^ *^) i->c' U-^JJ-LJLa t->;kj .̂ »A?-°II yui

.L3S(jja^ll

uilj^ ^yS Lu 4j^Lall (Jrisjlll gjl^J l^uajjj tA13-^1 (JlA&i^ l-^-^il (jUaill I^AU t>i Jj-1 a^c Jja> ^^ajl ijc. jAljj^uill ^a J^lj3j lul

. tj^^ill jLaci tliSl lAAl^aJ ̂ u ̂ lll Ua. l.tll ̂ jlijl i-Ljlj^i ̂  <!^Aja. JJ.^ ^ji ̂ 1

AilSj L^ul -j - 
l. '.
j i<il3jluiYb (j^uaj ^ya <^-al^ ^-i^ 4jS3La,^l .. il;ll-. '>.. ll; LLaljjll ^iii Lu 4-«SjaJI i^& Jijljjj^Jl ^JjjAJ iLaS LaS

jlS ^ ><Lall cj l3 jjjl^ill Jl Ul^>yLi UuISffi^l ^lc ^ jl J"'i->^l j- l^i Uji^ S^_,^u ^ji ^lll (^j3.s/l J_^l!/lj ala^JI

Lull. ^

UUI .-LljLull ^.u ^ Sj^S 'LIAAI 4J jlS t^JI JJA^I ^Ifc U.s.u. -ua iS-aS^ll Jc. tj^j^JI y ^-Ijl-u f>3 ulll J^1 J^a- L>

jj La Lu (j-olaJI i-lLLdaJI i-lilj^ J^jS yi jj-«^l »^ J'' ^ . '-it'i lul . ^J^yj jll (jilS^ll J_^i jo l^«i Au ^9 -.illy ULsJl <L-iU ̂ aa-all

^L^ayi ^..c. L-U^I La Ij^l jl ^J; (J^a^u Li^& 1'I.La. BJ^L Jlja-i ̂ i tjl J^l a^ (jc. (^Jl ^L-asyi ^uljUl jl Ua-cjl j±iljall ^
4^UI i_^jl£All ^L-=ayi lAk ^Jc <ujLall 2;..<. tl ^jlull jjL?-u ji Jjau J&iiu ^Sjlall ij-a -U^ lj jjj2i i.sa AJE-

<J

. lia^Jil BDOolS^U UjJI iS^JI >. l.^>. JS-1;. . S-L^I ̂ ;.. »11 2- < ;.L»u>;' sj ^ij.u as^-A . sj jjuaii y^A'1 BDO '&- ^.-- .-is^j. .. -'." BOO



(^-u) Jiluudl i-iLLAll uStj- ̂ u&i

^j^\ ^Aul) ^^^ S^jiW ̂ USluJ) Jja, jdj3

^1 ISj^Sll Sjhl j-1-. - jjju ^i Sjjljll i-jLiLullj Ajuia^aSl UUl i-ljLiLu!) jij S-l~""- i;; ... '^^ ^''''1- ... .-il ..'-'^ ,a^l ASj^iII jl iluljJ
U>luij ̂ 11 ̂ Ls.L^Li^lj ̂ L.^ll J& \\\, ^ ^ ^UiS .^^1 AS^ai JJ^, ̂  -ijlj j* L. ̂  ^uL, ̂ u.^JI UUl ̂ LiUl ̂ a^ L^
-tlu^j 201 6 :s'1 "lt 1 ;-'J .'.1<J .". 11 Jj"'li *t;11-';.' i.s.Slt i-ljLa^Li-Jl J<i_~a2 Ax^a^JI ULall kIjULull jij t|jj3^il J^ljc. ^ 4jjjj_^e
^j^a. ̂ ij tijC. ^all Jj . -^1 taaj i^j=-i ." ^jaJl jij tL»g.iSbAUJ f^\ iSj^ill ̂ ^lLul'^1 ̂ Ualltj ̂ j»j inLill jac. j iLa^SL^uj 3j'<j«". ll
2016;; ... ' 1 ?Sj iTllS^-J. ll JjjU r-l&a.*!? ̂ UlU- 2023 _>"-..... ';' 31 ̂  ?jsV'"ll S-i ..'n JSLx ̂  ̂  IL!.J >-ijilj3 ̂ ill i-iL.jlxJl
<c. j«-, n« ̂ lUl JS^ll ̂ i L-iL, Jijj -<_>.j J& iL^iSLi.iuj ̂ 1 UjJiIl ̂ ^Li'i/l ,>UalIlj ̂ u^t^l . teJ ji L^jSU^.ij iu^iuill <uJ^j

. ^JL.C. 1 ̂ utli ji

J^jUll (>^a. ^ <)jL« ^Ull^a , ^1 ^jaj ^11 JA^U L« LuiSjj JSla. ILalc. ^1 J^y (J lUj'LSc. lj I'lnlr. -ull ^jj Li i. ii, -~, j iiiUj ^Jl <aLjayij
J*AA (ISJ^AUJ l<L-aIl Clj ljl JljLuLullj 3;\. ;". li Alu^j UUI ijljj^l ^Lu; (>^u3j JUI Jl^. 1 <;ya frLujl jLua 2010 ;i-^ 7 j»Sj

. l^lLiC. 1 ̂ jVu ji ̂C. j>,na.flll ̂ JLall jS^all y^ L.iLa ̂ J^ 'L>.j ^lc. 2Q23 J;-'";' 3 1 ^lyiLall ilulll

^ r
^ C^^L JAUa31 JA*a Jua*s

"I" ̂ sa 172 plj u-ap.Ji CiUtuA uilj<
>LS^ij Ji^uSl EDO

2024y->28:^jSll

^<
^SP^

, ^\A\uJ^\ BOO cilfi^U 4-J^jJ( s<..yi J^> lc3->. JSL-l3j .̂ JLa-lll ̂ LwJI ̂ _ 4in-u^ ̂ L^A; S-i^An-* rf.S'j^ .S^jAxJ.l ^J^^ll BDO 4- ̂ -a£- -.. ISi^? JJlBDO



^uUll 4-lUjuj .£.^.u^ - ^"Ull UflJ'^111 ̂ j*i
l^j&jf. l.ljj

^a^ll jiL-iJI j1 ̂ jST) 6^
2023 ̂ ^^31 ̂ ^Ul 4^11

2022
(.riij^J^

5,951,704

(1, 218,567)

71,740
689, 172
(3,486)

1,831,550
863

68,459
7,391 435

(8,051,156)
(2,457,955)

(87,768)
(2, 643,578)

1,855
(40,207)

(155, 528)
1,328,016

(14,762,353
(7,370,918)

(6, 288, 114)
1,082,804

(7370,918

10.31

2023
V^J^

4,658,875

(43,648)

25,708
724, 344

(1,724302)
15,305
41,436

3,697, 718

(5,838,044)
(2,174,368)
(2,065,688)
(4,763,932)

(20, 317)

(35,751)
(40,289)

2.177,509
(17,115,898)
13 418 180

(12,212,849)
1,205,331)

13,418,180)

(20.02)

C1-^!

10

6

12
10

5

7

I^ld^l
t.^LiAa.j C^Luia (JA i-liljljjj

<Aissb ̂Adii t.iii^j^j<i y^iiji s^yaii (^A jjjisii ̂  ys^a jjc. jllula.
jSLuJl jl ̂ -Lj^l J'iLL (> ̂ LJI

jl ̂ hj^l JSLa. t> 'U^l ;i-oj34 ULa t^li^^a.^1 ̂U (> UAU ̂LlJ
jSLuaJI

^bji irilayjjS alAl^ij
^jjLaSlul Cllijlac, yi (> jjlua

<IL&J ̂ IS^iS JL&C.1 3^^ ^a 4£-^aa-all ̂ uaak,

^Sl^a ̂\djj\
^\ ^\^\

l^l^lj^y ̂ ^A

:(j!ji<i!'l<tljfttlflji-ujLAj)
djLtt.^ a t^tl- <^A ^

^1-ilj ̂ ^c. i-ujL^u
AaSjLi 4^3lA ul jSLula J^"-»-

y^aj i-lilSju yyi jLuluil 5^ya yA (j-aliajl jilua.
^C-LL̂ J L <L<ini

Llil^uj dlLSiAj ["'KI'!"- ̂ y ̂  ̂ Uj^
J=iL^SjbjuLu1

S "'-I ci^ac i^ASjja jjLuia.
Jy^Ait_aAS

^ja,^i pb&^lj L.LjLiAali ̂ ^A
Uu]) SjLuia, yilua

:y3) Slitail
^1 ̂ J^l i^ALuL.

A^]AbjLtt]i J^& (JAuSAll
^luill SjLuia yflLd

((J^i) ̂ 1 ?.Sj^l ̂ >|LUL> y3) S^l^l Uil^lj ̂ uiLu'i;! ̂ l ijLua

.
^u^ii yui tiiULuii B;A (>» 1?3^ J&Ai 50 ̂ ! 11 ̂ ^i^II ̂  ̂ il ^^L^j^l ^1



^uUJI 43U^.j .£.^.j>.<Ji - 5^uUl) j-;---" ̂ ^i
i^jSlt^j.1

2022
yAj^j^

(7,370,918)

79, 117
875,317

304, 059)
650 375

"720,543^

(5,630,452)
1,090,091
6,720,543

2023
y^J^

(13,418,180)

10,425
555, 734

704,939
138,780

(13,556,960)

(12,354,022)
(1,202,938)

(13,556^60)

'-a!.l

10

fJ^l\ j^\ J^LAlf JiAllj jjLuaJI j1 ̂ Lij'i?) ^Ly

2023j""i->31^^"^l;ti^

4U) SjLo, yiL^a
:jd.'^l J<IA11 J.i.^1 / (tjtuAJI) ^

.. . fjJL^i ! j^t^ {t2a.y r -;jte/i^y^
^yia. | (^ULuJI .Laa.Ji {>i ̂ a^Ji llllSjjS

'i^j cjis^si j=^\ (J^Laii Lls. -ili (> ̂ j^-. si 'Las.

.. . I^L^JIj/ LI^I^IM /UaY 1- 'Sjlel -^JJM<
Lia.^11 J^a. (> ̂LLJI l<^Ll ilJJl tTll^ja.jiJ 4LUI 2^31] ̂ a ̂ Ij^l

J^\ J.LA11
4lu^ jiV) J-LA31 Ja.^1 / (SjtuiaJl) £^i-<

4iuili UdLSiII SjLuaJi ̂̂ »a-a

:ylj BJAJIJ)
^1 '^j£& ̂ALuu

^ ^ln j^c- oAJLd^^

^luU ̂USil) SjLuiaJl ̂^>^t

^jua^ll UUI CjULyJl 6^1 [> 1ft Ja. JSAi 50 ^,1 1 1 i^laAdll yi ̂ lyjl ^la.LA j'yi ^\



^LuUl 4-lls^Aj .̂ Af.iy - ^1^1 u^J1^'11' ̂ ^"'
^jSj| ^

^U^JI yjUI JSj-11 QLU
2023^-"-i31^L^

(^^)
Ji^l
2022

sr"J£JLU-1

11. 445. 080
135, 645
127, 829

53, 413, 644
2. 550.218
6. 762. 573

74.434,989

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

1, 708. 970
44, 597612

119.032,601

61. 000, 000
24.761,544

1, 590, 532
3.200.595

(4.720,024)
490. 269

(1.913.546)
(12. 666 146

71, 743, 224
680, 777)

71, 062447

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

119, 032, 601

(U^)
J-!^ 31

2022
y-»Sj^

11.224, 282
12, 472

56.955, 141
1,957, 349
3,486. 547

73.635.791

1, 761, 455
18, 417, 762
20, 696, 405

1, 076916
41,952538

115. 588, 329

61. 000, 000
17, 374. 869

1, 590, 532

(5. 695, 488)
829, 456

(548. 894)
8,304,847
66, 245, 628
1,770820

64, 474, 808

1,468, 481
1,773.611
5. 891 943
9, 134, 035

20, 509. 840
1, 417, 256

20, 052, 390
41, 979. 486
51. 113, 521

115,588,329

jAuyJ31
2023

y"^J^

11,067, 670
8

.

50,739,856
1,180,830
3,947, 296

66, 935, 660

1,979,779
15, 220, 581
20,416,012

1,381,659
38,998,031

105,933, 691

61, 000, 000
17, 374, 869

1,590,532

(6,302, 163)
862,344

23,027
20,338,440
54, 210, 169
2,973,669
51, 236, 500

1,644,616
7,683,388
1,798,247

11 126, 251

16, 801, 990
451,834

26, 317, U6
43 570, 940
54, 697, 191

105 933,691

-L^.i!

8

9

10
11
12

12
13
14

15
15
16
17

5

18
19

18
20
19

:>-ilJjaj^il
:Uj)jUI jtf. Alij»3*il
Cjljywij kllULLtj '"''Kt'-i

i^l^L, j^E. uhja^.
SjjLSLul CjljlSc.

<L-dJ CJ^^JJ (^5 jLaLUul
^1 j.Lai j^iii j^ i>. y-ii*ii <-^Li UL, tiii^^^.

(jja.1 ̂ JAXo tJu-o^j j
iJjlJUI jA i-iU^ajJI ̂ j-a^

:^JjlAJI AlAjaj^JI
Ujjs-

ljja.1 4^. i^^ijlj u^"-^'
^iL^JI jl ̂ Lj^l tJSa. (> iisl-ll ̂ ulb <!1L- ul-l^.^.

JjLu Aj .u
UjlJ-ull ̂ l4ji.j*l| £^*?->

i^ljjaj-jl ̂ J^ao

^b^Uullj ?.iiU) ̂ jjia
:^SUIJju.

JUI ̂ lj
jl^-al ijSlc

^J^.\^\^\
L?jyi^.1 i^y3 -1

[Ja-ill tJSla. i> Us^l :i-"U^ y^. lllljl_^. jJ yjUl 3-y«ll i^Lua.1
j^i\ i^uai

SusjsS t'^-^ ̂ a^^ (^3^u;sk*
.I

4-a£l^Ltt J'<1-"^
^1 ̂ ^AII j^ALuu yj) SAJbdl ̂ Ull J^a.

^

^SUI Jjia ̂ ^A*

;^L^Uuil
:^j)jUI j,j& AL^Uu, ll

jAb^JI ̂ .Ai. ̂  Slil^.
^L^JJ

l^ja. 1 Ub a^uajlj L)^-s
U^|jl*il j^. i.iljjUa*!) ^^*a-

:AJj|jU| ̂ LjUuil
J-Sly-jjS

dlj^ll iS^ i-l^iS^ll uic. t-t»u
(JJA.I AXi\^ s^-ajij (J^U^
UjlAtil ̂ LjlUl ̂ juui

^Ij^UuII ̂ j-ia^
^lUjUullj LSUI Jjia, £J-»*

-i^a^l UUI CA3LUSI . ;!» ;>> la^ JS-iu 50 uj! 1 1 ^^i^l l^ <mJ> "^^. VJ.u!'

^j^a, j^u>
sjhyi^if^i^j

^-^
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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 2023, 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 material accounting policy infonnation.

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 2023. and its consolidated financial
performance and its cash flows for the financial year then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Board ("1FR. S Accounting Standards").

Basis for Opinion

We conducted our audit in accordance with Intemational 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 a matter

We draw attention to Note No. (23-B) 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.

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 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.

BDOAINisfaPartnersfsa
Independent member *i-ms.

of BOO Ir. ternatiQnal UK . p£<^ .  .f
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Independent Auditor's Report (Continued)

Key Audit Matters (Continued)

Im airment o investmenf in associates

The Group exercises significant influence over certain entities assessed to be associates with carrying value of
KD 50.739.856 as at 31 December 2023. 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 Groups investment in associates may be impaired. If there is an indication that
the Groups interest in associate might be impaired, the management compares the entire earning amount of
the investment in associate to its recoverable amount.

As at 31 December 2023, 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.

The Group's management had performed an impairment testing which resulted in an impairment loss ofKD
4,763, 932. Accordingly, impairment loss has been recorded in the consolidated statement of profit or loss for
the year ended 31 December 2023.

Giving the material 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
interest 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 10 to the consolidated financial statements.

Other information included in the Group's annual report for the financial year ended 31 December 2023

Management is responsible for the other information. Other information consists of the information included in
the Group's 2023 Annual Report, other than the consolidated financial statements and our auditor's report
thereon. We have obtained the report ofthe Group's Board of Directors, prior to the date of our auditor's report,
and we expect to obtain the remaining sections of the annual report 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 othei-wise 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 IFRS Accounting Standards as issued by the International Accounting Standards Board ("IFR.S
Accounting Standards"), 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 financial 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 financial 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. individually 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 financial 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 modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's repon. However, future events or
cotidilions may cause tlie Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions 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 financial 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 material audit findings, 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 communicated with Those Charged with Governance, we determine 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 maner. We disclosed these matters in 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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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 further 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
Anicles 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
ofthe Parent Company's Memorandum of Incorporation and Articles of Association, as amended, have occurred
during the year ended 31 December 2023 that might have a material effect on the Group's financial position or
its business.

We funher 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
2023 that might have a material effect on the Group's financial position or its business.

Faisal Saqer Al Sa
License No. 172 ' "
BDOAINisfA Partners

Kuwait: 28 March 2024
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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 2023

Revenue;
Revenue fiom sales and services
Unrealized 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
Dwidend income
Loss on sale of investment property
Group's share of results from associates
Interest income
Other income
Total revenue

Expenses and other chafes:
Cost of sales and services
General arid administrative expenses
Provision for expected credit losses
Impairment loss on investment in associates
Inventories written oS
Gain from sale of property, plant and equipment
Portfolio management fees
Foreign exchange loss
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 (fUs)

Note

10

6

12
10

5

7

2023
KD

4,658,875

(43,648)

25,708
724, 344

(1,724^02)
15,305
41436

3,697, 718

(5,838,044)
(2,174,368)
(2,065,688)
(4,763,932)

(20^317)

(35,7S1)
(40^289)

2 177, 509
17, 115,898

(13,41S, 180

(12,212,849)
1,205, 331

13 418, 180

(20. 02)

2022
KD

5,951,704

(1,218,567)

71, 740
689, 172
(3,486)

1, 831, 550
863

68,459
7, 391, 435

(8,051, 156)
(2,457, 955)

(87,768)
(2,643,578)

1, 855
(40, 207)

(155, 528)
1,328, 016

14,762353
7,370,918

(6,288, 114)
(1, 082. 804
(7, 370, 918

10.31:

The notes set out on pages 11 to 55 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 2023

Note

Net loss for the year
Other comprehensive (loss) / income:
Items ttiatma be reclassi led subse uenti io consolidated
statement o ro it or loss:
Exchange differences on temslating of foreign operations
Group's share of other comprehensive income of associates 10

Items thai will not be reclassi led subse uent to
consolidated statement o ro it or loss:
Changes m fair value of financial assets at fair value through
other comprehensive income ("FVOCT')
Total other comprehensive (loss) / income for the year
Total comprehenswe loss for the year

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

2023

KD

(13, 418, 180)

10,425
555, 734

2022
KD

(7, 370,918)

79. 117
875,317

704 939
(138,780)

(13,556,960)

(12,354,022)
(1,202, 938)

(13, 556, 960

304, 059
650, 375

6, 720, 543

(5,630,452)
1,090 091
6,720, 543

The notes set out on pages 11 to 55 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 2023

Assets
Non-current assets:

Property, plant and equipment
Intangible assets
Investment property
Investment in associates
Financial assets at fair value through other
comprehensive income
Accounls 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
Voluntary' reserve
Fair value reserve of financial assets at KVOCI
Foreign currency translation reser\'e
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:
Term loans

Bank overdraft
Accounts payable and other credit balances
Total current liabilities
Total liabilities

Total equity and liabilities

Note

8

9

10

II
12

12
13
14

15
15
16
17

5

18
19

18
20
19

31 December
2023
KD

11.067, 670
8

50,739^56

1, 180,830
3,947,296

66, 935, 660

1,979, 779
15,220,581
20, 416, 012

1,381,659
38, 998, 031

105,933,691

61,000,000
17, 374, 869

1,590, 532

(6,302, 163)
862. 344

23, 027
20,338,440

54, 210, 169
(2, 973, 669
51,236,500

1,644,616
7,683,388
1,798, 247

11, 126. 251

16,801,990
451,834

26,317, 116
43, 570, 940
54,697, 191

105,933, 691

(Restated)
31 December

2022
KD

11.224. 282
12. 472

56. 955. 141

1.957.349
3. 486, 547

73. 635. 791

1. 761. 455
18.417.762
20. 696. 405

1. 076, 916
41. 952, 538

115. 588. 329

61.000.000
17. 374. 869

1. 590. 532

(5.695,488)
829. 456

(548.894)
(8.304.847)

66. 245. 628
(1. 770. 820)
64. 474. 808

1. 468. 481
1. 773. 611
5. 891.943
9. 134.035

20. 509. 840
1. 417, 256

20, 052. 390
41.979,486
51. 113. 521

115.588,329

(Restated)
1 January

2022
KD

11. 445. 080
135,645
127, 829

53. 413. 644

2. 550. 218
6. 762. 573

74. 434. 989

1. 105.361
19.543,907
22, 239. 374

1.708.970
44. 597. 612

119. 032. 601

61, 000. 000
24. 761. 544

1. 590,532
3J00.595

(4. 720, 024)
490.269

(1.913.546)
(12. 666. 146)

71,743.224
(680.777)

71. 062. 447

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

119. 032. 601

Thejiotes-se ut on pages 11 to 55 form an integral part of these consolidated financial statements.
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