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Net Profit (Loss) represents the amount

- attributable to the owners of the parent Company
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' Total Operating Revenue
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Net Operating Profit (Loss)
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Comparative Period Period
2025-03-31 2026-03-31
371.10% (1,000,558) 2,712,529
371.34% (1.640) 4.450
(35.65%) | 44,527,347 28,653,980
(22.07%) | 108,612,678 84,641,368
(37.75%) 47,200,111 29,380,940
(16.11%) 64,097,524 53,772,615
(24.68%) 49,809,665 37,616,122
124.53% 2,371,713 5,325,114
217.41% (2,370,617) 2,783,354
(183.06%) (10.65%) (30.14%)
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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 statement of financial position of
Privatization Holding Company — K.P.8.C. (“the Parent Company”) and its subsidiaries (together referred to as
“the Group™) as at 31 March 2026, 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 to express a conclusion on this interim condensed consolidated
financial information based on our review.

Scope 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 Internationai Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. 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 information is not prepared, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.

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 to our attention indicating
any violations of the Companies 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 month period ended 31 March 2026, that might have had a material effect on business of the Group or its
interim condensed consolidated financial position.

We further report that, during the course of our review, to the best of our knowledge and belict, 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 month period ended 31 March
2026, that might have had a material effect on the business of the Group or on its interim condensed consolidated
financial position.

e

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

Kuwait : 14 May 2026



Privatization Holding Company — K.P.S.C. and its subsidiaries

State of Kuwait

Interim condensed consolidated statement of profit or loss (Unaudited)

For the three month period ended 31 March 2026

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 loss from sale of financial assets at fair value through profit or loss
Gain from sale of non-current assets held for sale

Group’s share of results from associates

Interest income

Other income

Total revenue

Expenses and other charges:
Cost of sales and services

General and administrative expenses
Provision for expected credit losses
Portfolio management fees

Finance cost

Foreign exchange gain / (loss)

Total expenses and other charges
Profit / (loss) for the period before contribution to National Labor
Support Tax (NLST) and Zakat
NLST

Zakat

Net profit / (loss) for the period

Attributable to:

Shareholders of the Parent Company
Non-controlling interests

Net profit / (loss) for the period

Basic and diluted earnings / (loss) per share attributable to the
shareholders of the Parent Company (Fils)

Three month ended

31 March
Note 2026 2025
KD KD
1,457,346 1,367,319
'(631,628) 132,079
(5,598) -
9 5,055,582 -
4 (607,404) 843,937.
22,934 25,047
. 33,882 3,331
5,325,114 2,371,713
(1,647,101) (1,352,864)
(419,506) (391,298)
6 - (2,558,823)
(9,328) (8,552)
(465,825) (430,793)
12,320 (212)
(2,529,440) (4,742,542)
2,795,674 (2,370,829)
(65,300) -
(25,673) -
2,704,701 (2,370,829)
2,712,529 (1,000,558)
(7,828)  (1,370,271)
2,704,701 (2,370,829)
3 4.45 (1.64)

The accompanying notes on pages 8 to 18 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 monih period ended 31 March 2026

Three month ended

B 31 March
Note 2026 2025
KD KD

Net profit / (loss) for the period 2,704,701 (2,370,829)
Other comprehensive loss items:
Items that may be reclassified subsequently to the interim condensed
consolidated statement of profit or loss
Exchange differences on translating of foreign operations (9,587) (10,128)
Group’s share of other comprehensive loss of associates 4 (674,674) (337,021)
Ttems that will not be reclassified subsequently to the interim condensed
consolidated statement of profit or loss
Changes in fair value of financial assets at fair value through other
comprehensive income (“FVOCI”) ) 20,171 84131
Other comprehensive loss for the period (664,090) ~ (263,018)
Total comprehensive income / (loss) for the period 2,040,611 (2,6333,8474}=
Attributable to:
Shareholders of the Parent Company 2,043,474 (1,263,797)
Non-controlling interests . (2,863) (1,370,050)
Total comprehensive income / (loss) for the period 2,040,611 (2,633,847)

The accompanying notes on pages 8 to 18 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 financial position (Unaudited)

As at 31 March 2026

(Audited)
31 March 31 December 31 March
Note 2026 2025 2025
KD KD KD

Assets
Non-current assets:
Property. plant and equipment 10,261,847 10.271.861 10.634,941
Investment in associates 4 40,981,046 42,207,983 47.867.425
Financial assets at fair value through other comprehensive income 5 734,613 714,442 867.555
Accounts receivable and other debit balances 6 4,009,882 3.899.867 4.715410
Total non-current assets _ 55,987,388 57,094,153 64,085.331
Current assets:
Inventories 4,348,116 5.274,101 4,716,659
Accounts receivable and other debit balances 6 8,372,132 11,958,184 13.621,161
Financial assets at fair value through profit or loss 7 15,072,049 15,826,493 20.071.826
Cash and cash equivalents 8 477,799 451,359 858,149

28,270,096 33,510,137 39,267,795
Non-current asscis held for sale 9 383,884  5259.552 5259552
Total current assets 28,653,980 38769689  44.527.347
Total assets 84,641,368 95,863,842 108,612.678
Equity and liabilities
Equity:
Capital 61,000,000 61,000,000 61,000,000
Fair value reserve of financial assets at FVOCI (5,350,974) (4.686.476) (5.073.092)
Foreign currency translation reserve 556,213 534,340 650,261
Other reserves (301,997) (237.828) (271.629)
Accumulated losses (18,387,120)  (21.192.521) (6.495.875)
Equity attributable to shareholders of the Parent Com pany 37,516,122 35.417.515 49,809,665
Non-controlling interests (6,647,369) (6.644,514) (5,294,511
Total equity 30,868,753 28,773,001 _ 44.515.154
Liabilities:
Non-current liabilities:
Employees' end of service benefits 801,641 1,086,004 1.138,749
Term loans 10 3,018,586 3,204,169 6,284.101
Accounts payable and other credit balances 11 20,571,448 20.456.707_ 9,474,563
Total non-current liabilities 24,391,675 24.746.880 16,897,413
Current liabilities:
‘T'erm loans 10 14,913,396 16,765,748 18.852,057
Accounts payable and other credit balances 11 12,584,899 23,643,042 26,156,824
Banks overdraft 581,902 634,428 890.487

28,080,197 41,043,218 45,899,368
Liabilities relating to non-current asset held for salc 1,300,743 1,300,743 1,300,743
Total current liabilities 29,380,940 42,343.961  47.200.111
Total liabilities 53,772,615 67090841 64,097,524
Total equity and liabilities 84,641,368 95,863.842 108,612,678

"The accompanyin,
P :}Y‘ 4

Abdullah Mohammad Alhajeri
Chairman

Otes on pages 8 10 18 form an integral part of'this intcrim 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 cash flows (Unaudited)
For the three month period ended 31 March 2026

OPERATING ACTIVITIES

Profit / (loss) for the period before contribution to National Labor Support Tax (NLST)
and Zakat

Adjustments for:

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

Realized loss from sale of financial assets at fair value through profit or loss
Gain from sale of non-current assets held for sale

Group’s share of results from associates

Interest income

Depreciation

Provision for expected credit losses

(Gain) / loss from sale of property, plant and equipment

Finance cost

Foreign exchange (gain) / loss

Provision for employees’ end of service benefits

Change in operating assets and liabilities:
Inventories

Accounts receivable and other debit balances
Accounts payable and other credit balances
Cash flows used in operating activities
Employees’ end of service benefits paid

Net cash flows used in operating activities

INVESTING ACTIVITIES

Financial assets at fair value through profit or loss

Purchase of property, plant and equipment

Proceeds from sale of property, plant and equipment

Purchase of investment in associate

Proceeds from sale of non-current assets held for sale

Proceeds from sale of financial assets at fair value through other comprehensive income
Interest income received

Net cash flows generated from / (used in) investing activities

FINANCING ACTIVITIES

Term loans

Banks overdraft

Finance cost paid

Net cash flows used in financing activities

Net increase / (decrease) in cash and cash equivalents

Foreign currency translation adjustment

Cash and cash equivalents at the beginning of the period

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

Non-cash transactions:

Proceeds from sale of non-current assets held for sale
Accounts receivable and other debit balances
Accounts payable and other credit balances

Three months ended

- 31 March
2026 2025
KD KD
2,795,674 (2,370,829)
631,628 (132,079)
5,598 -
(5,055,582) -
607,404 (843,937)
(22,934) (25,047)
62,542 98,867
- 2,558,823
(17,051) 6,043
465,825 430,793
(12,320) 212
12,243 17,637
(526,973) (259,517)
925,985 123,505
(51,552) (160,182)
(1,150,720)  (377,195)
(803,260) (673,389)
(202,128) (9,964)
(1,005,388) (683,353)
117,218 “
(2,737) (1,204)
17,395 8,748
- (309,000)
3,475,938 -
- 165,100
9 2,543
3,607,823 (133,813)
(2,037,935) 187,495
(52,526) 9,308
(425,695) (531,067)
(2,516,156) (334.264)
86,279 (1,151,430)
(59,839) (20,263)
451,359 2,029,842
__ 477,79% 858,149
6,455,312 -
3,563,000 -
(10,018,312) -

The accompanying notes on pages 8 to 18 form an integral part of this interim condensed consolidated financial information.



