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Towel,
O Al Waleed

Review Report on the Interim Condensed Consolidated Financial Information

To the Board of Directors
Privatization Holding Company — K.P.S.C.
State of Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statlement of financial position of Privatization
Holding Company — K.P.8.C. (“the Parent Company") and its subsidiaries (together referred (o as “the Group™) as at
31 March 2024, and the related interim condensed consolidated statements of profit or loss. profit or loss and other
comprehensive income, changes in equity and cash flows for the three months period then ended. The Parent Company~s
management is responsible for the preparation and presentation of this interim condensed consolidated financial
information in accordance with International Accounting Standard 34 “Interim Financial Reporting™. Our responsibility
is 10 express a conclusion on this interim condensed consolidated financial information based on our review,

Scape of review

We conducted our review in accordance with the International Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the entity™. A review of interim condensed
consolidated financial information consists of making inquiries. primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with International Standards on Auditing and consequently does not enable us (o
obtain assurance that we would become aware of all significant matters that might be identified in an audil. Accordingly.
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial inlormation is not prepared. in all material respects. in accordance with International
Accounting Standard 34 “Interim Financial Reporting™.

Emphasis of matter

We draw attention to Note No. (13 - B) to the accompanying interim condensed consolidated (inancial information
regarding a claim letter from National Bank of Kuwait as a creditor 1o initiate execution procedures on the funds of
another parly and the guarantors. Our conclusion is not qualificd with respect to this matter.

Report on other legal and regulatory requirements

Furthermore. based on our review, the interim condensed consolidated financial information is in agreement with the
books of account of the Parent Company. We further report that nothing has come (o our attention indicating any
violations of the Companics Law No. 1 of 2016 and its Executive Regulations, as amended, nor of the Parent Company’s
Memorandum of Incorporation and Articles of Association. as amended. have occurred during the three months period
ended 31 March 2024, that might have had a material cffcct on business of the Group or its interim condensed
consolidated financial position.

We further report that, during the course of our review. Lo 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, and its
related regulations and the related instructions. as amended, during the three months period ended 31 March 2024, that
might have had a material effect on the business of the Group or on its interim condensed consolidated financial position.

C of P>
Faisal Saqer Al Saqer
License No. 172 "AY~
BDO Al Nisf & Partners

Kuwait : 14 May 2024
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Privatization Holding Company — K.P.S.C. and its subsidiaries
State of Kuwait

Interim condensed consolidated statement of profi¢ or loss (Unaudited)
For the three months period ended 31 March 2024

Three months ended

31 March
Note 2024 2023
KD KD
Revenue:
Revenue from sales and services 1,119,326 1,045,739
Unrealized gain / (loss) from change in fair value of financiel assets at
fair value through profit or loss 674,882 (610,771)
Dividend income 7,279 12,538
Group’s share of results from associates 4 1,393,383 (186,579)
Interest income 287 587
Other income 3305 5,512
Total revenne 3198462 267,026
Expenses and other charges:
Cost of sales and services (1,317,391) (1,608,912)
General and administrative expenses (506,988) (582,857)
Provision for expected credit losses 6 (1,052,194) -
Portfolio management fees (7,195) (7,770)
Finance cost (517,601) (313,220)
Foreign exchange loss (587,373) (37,097)
Total expenses and other charges (3,458,742) (2,549,856)
Net loss for the period (260,280) (2,282.830)
Attributable to:
Shareholders of the Parent Company (101,976) (1,959,354)
Non-controlling interests (158,304) (323,476)
Net loss for the perlod (260,280) (2,282,830)
Basic and diluted loss per share attributable to the shareholders of the
Parent Company (Fils) 3 (0.17) (3.21)

The accompanying notes on pages 8 to 17 form an integral part of this interim condensed consolidated financial information,




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

Interim condensed consolidated statement of profit or loss and other comprehensive income (Unaudited)

For the three months period ended 31 March 2024

Net loss for the period

Other comprehensive income / (loss) items:

Items that be reclassified subsequently to the interim condensed
conselidated statement of profit or loss

Exchange differences on translating of foreign operations

Group’s share of other comprehensive income / (loss) of associates

Jtems that will not be reclassified subsequently to the interim condensed

consolideted statement of profit or loss

Changes in fair value of financial assets at fair value through other comprehensive
income (“FVOCTI”)

Total other comprehensive income / (loss) for the period

Total comprehensive income / (loss) for the period

Attributable to:

Shareholders of the Parent Company

Non-controlling interests

Total comprehensive income / (loss) for the period

Three months ended

31 March
2024 2023
KD KD
(260,280) (2,282,830)
3,586 2,594
314,988 (115,615)
23,944 32,884
342,518 (80,137)
82,238 (2.362,967)
239,578 (2,038,267)
(157,340) (324,700)
82,238 (2.362,967)

The accompenying notes on pages 8 to 17 form an integral part of this interim condensed consolidated financial information.
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Privatization Holding Company — K.P.S.C. and its subsidiaries

State of Kuwait

Interim condensed consolidated statement of financial position (Unaudited)

As at 31 March 2024

__Nole

Assets

Non-current assets:

Property, plant and equipment

Intangible assels

Investment in associates 4
Financial assets at fair value through other
comprehensive income

Accounts receivable and other debit balances 6
Total non-current assets

(¥}

Current assets:
Inventories

Accounts receivable and other debit balances 6
Financial assets at fair value through profit or loss 7
Cash and cash equivalents 8

Total current assets
Total assets

Equity and liabilities

Equity:

Capital

Share premium

Statutory reserve

Fair value reserve of financial assets at FVOCI
Foreign currency (ranslation 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 9
Accounts payable and other credit balances 10
Total non-current liabilities

Current liabilities:

Term loans 9
Bank overdraft
Accounts payable and other credit balances 10

Total current liabilities
Total liabilitics
Total equity and liabilities

(Audited)

31 March 31 December 31 March
2024 2023 2023
KD KD KD

11,030,451 11.067.670 11,141,779
- 8 12,472
55,443,976 50.739.856 56.705.300
900,933 1.180.830 1,990,233
3,032,114 3.947.296 _ 3.661.967
70,407,474 66.935.660 __73.511.751
2,044,897 1,979,779 961,311
15,030,839 15.220.581 17.815.117
21,090,894 20.416.012 20,079,818
1,173,700 1.381.659 634,247
39,340,330 38.998.031 39490493
109,747,804 105,933,691 113,002,244
61,000,000 61.000,000 61,000.000
17,374,869 17.374.869 17.374.869
1,590,532 1,590,532 1.590.532
(5,824,350) (6.302,163) (6.248.687)
890,679 862,344 843,376
(68,361) 23,027 {32.972)
_ {(20.,493,491) {20.338.440) (10,267.412)
54,469,878 54.210.169 64.259,706
(3,131,012) (2.973.669) _(2.095,512)
51,338,866 51,236.300 62.164,194
1,692,872 1.644.616 1,559,723
7,497,050 7.683.388 7.409.933
1,798,247 1.798.247 4,862.012
10,988,169 11,126.251 13,831,668
17,553,298 16.801.990 17.828.898
407,496 451.834 1,445,561
29,459,975 26.317.116 17.731.923
47,420,769 43.570.940 37.006.382
58,408,938 54.697.191 50.838.050
109,747,804 103,933,691 113,002,244

The accompanying notes on pages 8 to 17 form an integral part of this interim condensed consolidated {inancial information,

Mansour bt Alfadhli
Chairman
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Privatization Holding Company — K.P.S.C. and its subsidiaries
State of Kuwait

Interim condensed consolidated statement of cash flows (Unaudited)
For the three months period ended 31 March 2024

OPERATING ACTIVITIES

Net loss for the period

Adjustments for:

Unrealized (gain) / loss from change in fair value on financial assets at
fair value through profit or loss

Dividend income

Group’s shate of resulis from associates

Interest income

Depreciation

Provision for expected credit losses

Finance cost

Foreign exchange loss

Provision for employees’ end of service benefits

Change in operating assets and liabilities;
Inventories

Financial assets at fair value through profit or loss
Accounts receivable and other debit balances
Accounts payable and other credit balances

Net cash flows used in operating activities

INVESTING ACTIVITIES
Purchase of property, plant and equiprment
Proceeds from sale of property, plant and equipment

Proceeds from sale of financial assets at fair valne through other comprehensive income

Interest income received
Dividend income received
Net cash flows from investing activities

FINANCING ACTIVITIES

Proceeds from term loans

Payment of term loans

Bank overdraft

Finance cost paid

Net cash flows from financing activities

Net decrease in cash and cash equivalents

Foreign currency trenslation adjustment

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period (Note 8)

Three months ended
31 March
2024 2023
KD KD

(260,280)  (2,282,330)

(674,882) 610,771
(7,279) (12,538)
(1,393,383) 186,579
(287) (587)
67,903 94,850
1,052,194 -
517,601 313,220
57,373 37,007
48,256 91,242
(592,784) (962,196)
(65,118) 800,144
- 5,816

39,142 392,824

69,492  (3,485,129)
(549,268) (3,248,541)

(9,760) (4,979)
- 956
303,841 .
287 587
7279 12,538
301,647 9,102

1,377,249 6,018,496
(819285)  (3,065,812)

(44,338) 28,305
 (419,862) (178,489)
93,764 2,802,500

(153,857) (436,939)
(54,102) (5,730)

1,381,659 1,076,916

L173,700 634247

The accompanying notes on pages 8 to 17 form an integral part of this interim condensed consolidated financial information.



