
y

a ^ il 6 It (j^ i ^>-S "ill q_5j_uj
PRIVATIZATION
HOl_DING COMPANY

2025/03/23 :^j^
PHC-COMP-65/2025 :^^\

jAajja-Jl '^1\ <L^ajjj /S^Luil)

(t( ^»-y <!t.'J1^ dj'~-~'

Sb's?! LaA) . ctu - l^ifll:

(j^ 4AA t^^ ̂ ^^1 ̂ ^^1 t> ̂ ^1 4^^' ̂ ^ I^J "^ ̂ a^l ̂ 1 Sj^L
y^ ̂ x^ "J^all ̂ L^a^) ̂ ^" 12 ̂ j (j^ 1^ lut^ ̂  ̂ 1 ̂ ajj (2010 ̂ i^ 7 ^aj JLJI

4^1al) 4JLJI 4^iU UUI CjhLiI) jl4i 2025 c>-j^ 23 (js^ ̂ 1 ̂  ,^atiJI Sjb^l (jA^ ̂ L^l
. 2024 j^«y^31 ^

t« ^\^S\ jjli JJA) IjLoijj

^ ^

Aaa, uijU Ailj

^^)j ̂ Ailka - ^yjj uJU ̂ £. \MA

anj lalj jsucaiJI d6^i
PRiVATIZATION
HOLOING COMPANY

"j-sji ̂ L^yi ̂ ^" 12 ̂  13^ :<ja><

W.H

Ani, ...,... /ysjtijLtJi^uiij- rit. jii, ...,... :^^alijL<ji,^ij-(i^. v. :i^jl»Jiij?u. )i(is^, -..^<i-TU^rcA:^iA-.. ^io-nr1 fni- :,.i^.!j-wu^. ii-(rt. i»Ls.<dti{rir:u.̂ o

P.O. Box: 4323, Safat 13104 - Kuwait- Phone: 00965 - 22322190 - Fax:00965 - 22409358 - C.R. No. 59070 -The Authorized Capital: K.D K.D 61,000,000 - Paid Up Capital: K.D 61,000,000
Email: info@phc.com.kw - Website : www.phc.com.kw



(12) ^jj^

J^JI ̂ \J^\ ^^J-u

2025 o.jL 23

4-alc. (i^l. ^. (j!u) 4-^ajlA ll ^eu^aa^l 4^*Si

31 (^ 4;^uJl UUI ̂ iJi UUI ̂ jtull) ^-j)-; (A^ajUlt (j-al^iajll A^u) ^ J^ii ̂ L^i3|

(2024 ̂ ^y^

2025 o^L» 23

&J^>

^LayiJ) ^Tj^l ^t

^LuaS^I u\^C.

^LuJ) rLuaa^l ^ujlj

l^a i_a^:ill^ £.ta.yi 4&UI ,>Lu ̂ 3 2025 0-jL. 23 ̂ 1^1 ̂ 1 ̂  -^1^1 ybyi (jA^ . lie
t^Jl ̂ ^.^ LS «2024 j^uy^ 31 <^ 5;e""-'i ̂ Ul A^U UUI ciUyi . iL^I ̂ j t4^SI jLu

. 2024 ^^^ 31 ^ 4^u*i) 4JUI ^luJI aa ^Lj ̂ yj ^^u

.4^1 ^»Al^ 4^1 ^LtJ) 4^sJI Aialj^ ^t^^ OLu^l ^b jL Lla CLUflay1 ^c' G^^l JJ^I

:(J3JA

. 4-yluill 4JUI dbluSI ̂ JIJAJT

. CjLLuia^l ' i»l) -

.A^ix^] ̂ JL. Jii ̂ ^ ̂  J^laJI jjL^ ̂ L»l| ̂ 1

^

^

^St^,,.:^,?'-

.. . I "(I . ., 11 " ^ .*.
ffr*-<l
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Financial Results Form

Kuwaiti Company (KWD)

Ultl i^ULuJI gSlu ̂ A^U

(. dJ.i) UtySlII ulSj^JI

Company Name

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

Select from the list

Board of Directors Meeting Date

2024-12-31

2025-03-23

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

»yLi,tl ilLwJI(%)jli^l
Chan e % Corn arativeYear

65%

65%

24%

5%

9%

18%

(6%)

115%

60%

73%

2023-12-31

(12, 212, 849)

(20. 02)

38,998,031

105,933,691

43, 570,940

54, 697, 191

54,210, 169

3, 693, 395

(13, 238, 798)

(33. 34%)

ULtJliluJI

Current Year

2024-12-31

(4, 314, 982)

(7. 07)

48,434, 150

111,524,949

47,285,327

64, 367, 578

51,081,854

7,931,022

(5, 288, 380)

(9. 00%)

a^AJi^i

.
Li]. ;a. (jSj ) <4duLflJl ^ya^a. iuJI ̂ ^-w

^uL&JI (>ajt>l

Sji^yi ̂ <jsw ̂ L«I»I gjb

^jAdL Lt3ta,l u>l^l ̂ I.LUu*,ll

ijiA.L*!) UULI L^lj LJI iy) <x^

JLoj LiLt») tlj LiL-u^&tl <-^-s[>^ ^>AJ UJa <^-WLi

^IjilLuJLI ftJLa t^LSjlj (.u.i j<J La "Aoj iSla ^^uJI IJLa ^iiu ^

.
)1*JI

Statement

ft\ i^JI ̂ L^, ̂ lAJI (ijL^tll) ̂ 1 ,jL^
Net Profit (Loss) represents the amount
attributable to the owners of the parent Company

^ ̂ A-wLAU^l (O^-MfJl

Basic & Diluted Earnings per Share
yj ijLd.1 ui^>^.i

Current Assets

^^yf^\ iJLu.1
Total Assets

UjljjJLI Cil^JUI

Current Liabilities

^L^UI JL^.1

Total Liabilities

ft\ *S^\ (^ALiLU ZLf^LiJI 4^111 t3^a.> (jLa»l
Total Equity attributable to the owners of the
Parent Company

4A.X./JJI ̂ l^.)fl ̂ 1
Total Operating Revenue

2^1;. .*, ';tl (ijLuucII) gjjl jLi^

Net Operating Profit (Loss)

^ijii jai o«L / <^1^. 1 ̂ L^)1

Accumulated Loss/ Paid-Up Share Capital

Financial Results Form

Kuwaiti Company (KWD)

yill ulj LJl gsLu ^i^u

(. dl.^) Uy&ll ̂ IS^UJ

\. J^



(%)^illl

Change (%)

74%

74%

249%

71%

yjUtl^l^l^l
Fourth quarter

Corn arative Year

2024-12-31

(9, 531, 973)

(15. 63)

(394, 361)

(9, 918, 404)

^tall yl^JI yj JI

Fourth quarter Curre
Year

2024-12-31

(2, 445, 438)

(4. 01)

586,591

(2, 884, 972)

. Not Applicable for first Quarter

jLJI

Statement

ft\ 4$^JI ̂ ALuuu ̂ LaJI (SjL.aII) ̂ 11 ^
Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company

,\^ SL-wLwi^l (*^(JI (SjL-th^-) 4-i^u^

Basic & Diluted Earnings per Share

ULuLAUI ̂ U^\ JL»»i

Total Operating Revenue

2;1;. .',, 711 (ttjLui-itJI) ̂ yjl jL^>

Net Operating Profit (Loss)

J^l ̂ 11 ̂  t^I- ̂  .

Decrease in Net (Loss) is due to

Increase in Revenue from sales & services

Increase in Group Share of results from associates

Decrease in Impairment loss on investment in
associate

uLajL>j i^Lt.Li.n y-a i-ilA^yi J ̂ Lfl^l

Sluj i^lS^u JLrfi ̂ Lu j^ SLc.̂ tSe. l. l a^a» J ̂ LU)I

SJLaj i-jK^A j^jLaljLwl SLaAd ^ (jOlA ailjjLutA ^ ̂ jdlA ail

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

(25, 447)
tJl^f y i^itallll ;>. ̂ IA^I ̂Lft.>l ;JL

(.di.a ;Jktl) U^l ̂ -13

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

214,837
^l>yi y ̂ .>LLjiUI y< uLa^aAI iJLo^i gJi

(.dI.A^411)^L«*Jl^lA

Financial Results Form
Kuwaiti Company (KWD)

4JU. I ubLJI gSLu ̂ j-u

(. dl. ^) UyS^I LLK^JJ

^



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.

i^LLit-ttl

hn»lajU. ^[) .1

hn^n^lj .2

t$[^ll tljjl jtjLC .3
^S\ju> ^ .4

4iuu i. iTj 4^i 3 ji 2 («^j JLU j41s-l Jt5u

.CilutJ (»Ju j&J La'^lA. iSla ^^aJI IjLa^lu ^5 >(JllII Jj-Lscll

J^>y^

JL>y. -2f

J->y^

J^.y^

i-dl^t^oa;
(^ 4jg La^ C»4L«>*tl

jyilJI

<^"3^A

(jJIULaJl;

t.\J^ ^Lwsel\

^
^Jl ul^aAll

^^4J( l^; ̂ jAl

tsi, ^AaL»aaiJL>t
LltLLwJttJI tyLSI^a

t^apl JjJLsatl
Cal^laA.ll .\jiUi'i,\

^[>^^L»<^6JL».t
JltLLAtdtJf <-A&1j^a

Financial Results Form
Kuwaiti Company (KWD)

4JULI iijLiLJI ̂3Lu ̂ ^-oj

(.^ UySl\ ^K^.l)

^



Corporate Actions

auiUi

JJfy^

Jfy.V

Jj>y^

J^-y^

J^-y^

jL^^y

J.fy^

.LaAdJI

J^-y^

.^y.^

J^.y^

JJfy^

^\j^\ 5jt^

Issue Premium

J^.y^

J^-y. 'S

^*J1|U»

Corn an Seal

i^J-ttl
Si nature

yrt^Jld^tl
Title

(a*-.<«»ti ̂ i»[>*sri) f^i\ ^LSLuiu.»ii

4jjAJ 1_>L»J^J

Cash Dividends

^LsejLo (ft*-u*( <_>LdLl:

Bonus Share

i^j-i-i ̂LuyJ
Other Dividend

^lyi yyj i. ^.

No Dividends

JU.I ̂ l\j ;jLy

Capital Increase
JULI o-l) oni"-r1

Capital Decrease

^1

Name

(iayLall j-'-t"ff( "^ ^
PE^BVATIZAT! N
MOi-DINQ COgWPA Y

yhyi (j-i-^- ij^uj j^a.1^1 l^^^. <A| .U&

Financial Results Form
Kuwaiti Company (KWD)

4JU.I uLLuJI ̂ jlu ̂ JA]

{.^j) Uyfll C. K^Ul



+965 2242 6999 , y^^,
+965 22401666 :^-SLs

www.bdo.com. kw

Jj^ljj^JI.-Li^iJlg^
t5^u i JLiJjJl ̂ J jJLa. ̂ jLu

13116 ;l^^n25578:^.^
C.yS.11

J^'" "-^ .'.1;1 . ".^tl 1-lflljd J^JAJ

(^ujla^JI .^.d.j».(jii - <^W (joAuaa^U) <£^u y^ALuu / ajLJ) yJI
^^I^J

AjLaa^lt 4JLJI CjULyJI JjSli Jja j^U

^ijl

t>^ui (^lllj ("Ac.^aa^ll") ̂ juUll ^il^j^j ("^1 ^^uill") . ^. ^.,>. (J" - 
^-ulA ]l tj-. -;" AS^il <»^J| UUl aljluil LuS^ jSl

t^l JoLJlll Ja-lllj jjl^ajl ji ̂ hjVlj ijjL^ll jl ̂ bjbU S. ^JI i-jllLullj 2024 ̂ ^^-' 31 (^ L«S ̂u>Jl JLJ1 JSjJl jLu
^ y^ Lu 4^a=^l] <jlUl tllLiLull Jja. C.jla.LjsDlj t^ljUll ^U;u -Ll^uJl <llUt <^iiU AjAjl uliS.ullj <4jSLJl Jijla. ̂ 3 i-jlj^ullj

.
<j^Lall <Uu)la-Jl OLuLluiSl djLajLu

31 ^a LaS A&^^U ya^ ^lUl JS^II JO (Aj^Lall 
^.

a. l^Sl y-. ?. t> iy^ Sj^^j ^u ASa^Jl ^u^ll UUI cjljLull (jl Lul^j
j^jlj Sll jl-l&y Ajj^ll S.uuiLa-all jiyla-aU liaj ^ujUll tdl^ 2j^''-ll ULJl 'LuiU 2. -^il) AjjSiII l^ilSa^ij ^JLJ) 4j ljl t>j 2023 j^uyj

. ("yui jjjiaii ji^&y Uj^ii <y^i^ii J^L^I") Uj-iii A^I^I j^i^ (JA?^ (j& ijjL^ii uui

l^i^l (^utui

i-iLllj^uuD (j^aLajl frjaJI (jS Jji^t'ill u^ AjjA j ^11^1 JiylxJl ajlk t-la.J^ Luilj^uu j) .Ujjll (J^^ill J^LtJ Uaj (J^S^lll jLaC-L llaS jil

^-all l^LlS^La.S?! (jlS^J ISSj 4r. j^a^J( tjc. jjluuL. lu) . JjjSll 1^ ^S ^jl^ll 4ju^Jl UUl t-iULyll (jjS-U jLuu i-jLluuJl i-ial^.
t^ULulI UAIS-UJ 3lSlxlall -LjS^LL^I CjUUalaU ISajj juu, L^J] ̂ u^all i-jLiaSI-a. ^ I jiyl*^ ̂ J^l u "I--11 tjc. j-iL^ll u^-*11 (.tuuL!kAU
l^iL ULa^ ̂ 11 ̂ . uJl y-il jl UjlSaL .^ULltll o^J l^j ̂ ^1 A£^\ LijUj^u> LjSjlu, ! ->aj <i_uj&ll <!jj ̂  A.x^Jl UUl

Ij ft l^jj (JA 1'1"'<^ (jjiLuil -j'l^l 4-uSLaj 4jal$ jlLu

^i^&AjSb

Ajaj-aJ ^lla^ll l-uj&ll tihj t> ULk. L-lUS (jLuU 14^^11 ^na-Jl UUl uliLull Jja. (u - 24) , >Sj C1"^! "Jl SILj:u^1 '-^' 1^ ^
.^a^l \'^j jLuj Loja ht-t'io J^C- Ujij jl . (. ^USllj ̂>a.1 l_ij^a Jlj^l ̂ lc. \'«"1| l-jlplja. ) e^uLJ lub

4^ULUj]l J^J^I JJ<i

<luil] ^>a^]l UUI CjliUAll (j^.u ^a L?J^I A^A^I 4J jlS ^11 j^l i.Slti (^A t^u^ill luljj^i ...... i<u.yj^ll (jja-u]l jj^i jl
Ujlj t^l^. (^Jl lulj ^1) J^jdl ^j iJSS 4^^Jl UUI uljLull ^^ Jja. LijyjS t>^ j^-Sfl uiU3 ^l^xluil ^ jalj . Ul_JI

Jj^^l »:A (J-a ̂ >1 JSI \'\\-, \\i « S-lAjS. j IftJjAa. U UaS ̂ ill ̂ uUJjll iJjSjlll Jjoi J^aUS ̂ L L<u3 .J^>'VI l^Ui Jja. SL^iil^ Llj (^. tU ^
^ LaiS^i jLLj ̂A

^L'J^lS^Ji ' jUS^I iwS oataajl

^L3 4jjo-i <&ULI <LL«J ulS^ulS UkjUjc. 1 ^ ^311 Cj^^ll (j^uj ^c. LjAja. IjAlb ̂ c. j^^Jl t>ijLd <2024 ^^"-i 31 (^ L«S
eji3 JS AJ^J y^ Sjl-iyi ̂ j t^Ls^ll AjSLll jjto. 4Aj^U ISsj ULajlt t_jl£^ll ^ jLul^YI ̂ 1\ ^ . ^ujS jLuj 46, 791, 133
AS.J La IjU .4i)-»3ll 1-ll^^ulll yi ̂ c^aajl jLJU^I 4^3 ̂ aliajl jLaSa. 1 ^Jl j^uu ̂ C. ^ay JJ^ ̂ 1 ̂ ^a. j (JAO -SJ2a-u ULo l-jULu
^s jLmu^J AjjSa^ll S^iSJl J<1£ <JjlLu Sjl^yi ̂ .jS ';lL.jll S^^ll yi 2lc^«a.Jl 2. " ^uS ̂ s ̂ Itojl Lllj^a. JL^.) ̂ Jc. ̂ ^i

. jl-ij^i^U <LIS11 <^1L y^jll ^^uill

. ai.i'. inll BDO ̂ IS^iJ Uj^S\ «<:,-"» ̂  1,3.,. jsLujj iSjuuii a<;i«»ii 4. ai-.... J^. l-. -. ijjju^ as^l .Sjj^a-ll ijjjjl BDO 4- j.^^ »lS^u,j . -. -:ll BDO



(4-a2i) JaluuJI CiLLuuJ) i-^l^a jjjli

(^u3) ̂ LUjII JjSj^l j^.i

(^uS) 4LaJ i^tS^Ji '^Luu/ ̂ Ld^alAaJ'/

<ij3a^ll <a^ll i-JjjLu Jlua. S.a.j^Jl ALajll l^^ul SAIS (j-alAajl ;jJc. ^y, jj^j sjl-iyi Ll^^a. t2024 J^^i-i 3 1 i.^ LaS

. (>|ALLU«V) AAIS i_iLui=J A^ll (j^>lALil ̂  Sjljyi |_L.IA LiU;il .. uLJl yA^uII j«^>ll ^) IjLiluil yjLJl -O.LJS jL^Li^J

^ ^ i^j . <jjia^ll 5-»jSll i> (^lc. 1 .iljjlui^j jj lall ^LJ) ji ^Jl j^uu ^jillj 5-»jSll (j^Liaj) jUSa. ! frlja.^ Ac.^u-all Sjl. ll t-ula

.
2024 j^<^y-i 31 <.?a 4^uJl ^^iiU <Aull ^ tj-aLa=jl JA?^U

^j\ IJA Li^ucl . iSa >^L»jll CjlS^ai ^ jLii^L; ̂ alajl . il^jlui^J Uj lall ^11 ^ ykLJl ^J^A^JI ^Ijj-iSSJIj ^bU IJsu
(j-aUajl (jic. (J&^OJA jjjj ^^3kj (^AttS 6jljyi ^''l'; J*"''* 't^J':~ JJ' OJ.' I.)" 

'*"'^t'"; l''*f^7-} '"''".. :-"; .<-al^ll (JjS^lll JJ^i (.>*

Lu 4ja j^in-ill ^j^U ^Lall fr 1-1^1 t^- 2 .. '-"'...-II AAa&llj 4jc. ^lll JaljJlj UiAj]! i-jlS^ull ^a ^. ^o>J) i. -; (jku Laia S-a±»ll

.
ALoJI l£, j^\ 4j3 J^u ^11 ^Lujjisi) jt <i-iL^syi ̂ uli ji (j^Jl ji ^LjS?l ^^yj^ ^U. :i ^A

.
(J^Iallj l-lljalj^^l uillj <AjX»j UjAu t^^lj °J^yi J?S (> <-a1->1u^ll ^.ill ij^J ^JA^1 i-jL^ljSa^l j>jj2j ^". Ij^ ^S -ul

.

^.aJi yui t-juui jj^ 10 ̂ L-u) ̂  'La.jAji cji^L^yi ̂ i^ ̂ -L« jc UjSj Ail

2024 JA*^>^ 31 <^ ̂ . *1*31 ̂ Ltll ̂ J3 ̂ -^>a-»U ^^J( j^^UI yd 5-».jA- j^i ^l-^x-

^luil Ac-jo^tU ̂ jLjl JjjSill ^ S^jljll 1-jLajLtJl ^ jjSS t^ja. ^1 ^La^L-Jl a) . LS^P. ^1 l_)L«^L>-all tJC- yj^uiJl ^A Sj^yi j)

jjju ̂ IjU (J.lS t ^E-jAa-all ajl^l (jala^ jjju ̂ lc. I'll. /i-k .£1 .l^Jj-a. CjLLuaJl *-ial^» JjjSj ̂A-aa-all ULttll djULull i-iSLLj t2024
UiiSA ijLuj Lua . c-ibl-uiaJl i-ialj^ jjj^i ^ij^i .lu L?JJ-"^^ J^J^* t>a A^Sjlall t. lja. ^1 ^lc. Jj-. -II ^Sjlj j «-iL)-LaaJl t-lSl^a

^\S 1\1 L^jS jLuc^l ̂  la.Ll LuU I^UAJ ,.LjiUj <^^f i.jL.^lxJl ̂ lc ̂ ^LLyi ̂ A Lmljj_^ jla ,<^^\\ UUl ̂ LiLull
AAljiu jl l^^lll J^Ls. ^ l^ I ll i n-> yjll 1-lLa^l.ul) jl llAa-J) ULtll 1-jljUjl ^o (^jLa JS-^U AljUala JJC. i£_)S^\ 1-jLa^Lull
jjjlLka LulA i4j^L> frUaSkl j- . '.-"< i^jat^\ C-lLajliLjl jl liLc. J^lik (JA lij j^ Li Ijlj I^A .^.iLa frUaa.1 j- . -""< t_ul^ La Ijlj l(^ja.l
*^ Ajua^ll UUl t_jULull J^a. luij j) . jLjLiill Ijk^j (jLu LajS ^. ic. ^> .,1^1 i-laj'l inj Lt Uj^ (jjyl . Ujjj2 UA i/i udlj tjc. ^l x-i^yh

,
l^J^a. (jjS-il S-;'-"' j^i (jc. ^xj >^ lui LaS t^^a. ^) 1-lLa^la-all (JAUU

^-*a-»ll ̂ LJI t.jUUjU 5-aSjaJI <y LylJ^JIj .jl^l ^^^u>

yui jijjisii ^i^y Uj-di 4^-^i^si jjjL^U ^ SLL^JI UUI ^ULull e^ J^LJI o-a^lj jl^^l (> yjj-uji ^A sji^i ji

^1| Ua. Uf ^ilajl alj. ii ̂ j (("ULJl jjjlSll -il-ic.y Ajlj^l) 2;.. . -1--11 j^:'--"") 5jlj''l 2i; .. -I- -II j±jlj u u^ tjc SjjL-^ill
.

Lkdl ji (JixJl I; IUIM 4jjLall eUaa.^1 (> ULa. jjSj A*-u-a UL» i-lULu ^1^&^ 4jjj^a Sjljyi lAlj3

jjo^l (JE. ^.a.LJl -uc. ^L^aayij 4jjljn'ii il>^l (jjlaJ ^lc. SjSjnlt. nll BJ^S (^yJU UJ^JUK Bjl^yi (^j2 (4-T. na. nSl .ULJl l-lULull jl^sl ^C.

LjJ-ll (JjSj *^ La^C. jl l^jULaC. t-aaj jl AC. JAS^I 3ja. -'; SjLyi ̂ j2 ^1 Li ̂ uiLa-Jl <ijljAiui<^l l^i (jiyiuj Sjjl^ilui^L 4ll»lall
. tdl^j ̂ LSll (^^ui 4*slj ̂ Li-11

4c. ju-."I ? i ^ -sll UUl JjJ^Sl .il-'c. } Uac. ̂ lc t_ilju;yi Ajljjuu <aS^aJl (JE (j^Jj^uLall ̂ jlj

.wr,,,, [\ BOO ois^u u^jji as-^ijl ̂  '\^ js^j ,«j^Lii a<i«.ii 4. y.»^jL»^, s.ij-ia- <^i, .s^^ai y^l BDO ,a_ ̂ ^ «is^i,j i n, ^;tl BDO



(<-UJ) JilutoJt l-lLluaJI 1-lSljA jijij

AjLaa^JI ^LlLJ) LjULull (jjaj3 (y. . '.1;1. -'( uSl^a t^UjjuLa

jl jSitJl i. ij ni.i itlj-u tAjjUl (;Uaa.STI (> AjlLa. JSS <jt-a^Jl ̂ ilUl i-iULyll t_ulS, Ijl La J^a. JjS«-« -LjSb ̂ L Jj-^aaJl ̂  Ual.^1 jj
(jl ^lc. ULe-^a (jAll 4jSl (.LjStlll (J^ <lll£. S.a.J^ JUU Jjta-jl AlStj ll tjj . Ulij J- .-.;; tllLl-uia. 1-lSl^a JjjS jl' . -1 ^U^J tLL=Jl

^i_, LkLll jl j2«Jl (> (.LkL^I guS jl j^j . ».ij^j ^1^ yi ^jUl LLsJ) Lulj j^ ... UjJl (jja.̂ 1 j^L^ laaj ^LJI ijjs.ull

»J1A ̂ c. ftlu lAJlLa. )! jxu ̂ Jlj Ijja. ^l iiiol AjjL-j^uS^I l-jljlji!l ^ Jsf jji Li5jl« jlS l;l) t^AAa-a ji ̂ J^a JS_*ll i<jjL> lAjLjcl
.
^^Jl UUI CjUlyll

:^L Lu iLaa LS .(j^a^ll jLtf. 1 J^a. AJJ^JI 2 L. ^ 11 ̂  LU=aL>.j <u^. LilSa.1 UALil (^^11 (j^s^ill jtyl*J ISaj ijtia^ll t> cj^

ijjS^ill l-^lf. l^=>.) Ajiiij ̂ -"ajj (UaaJl jl (jiaJl tjc. <ajU i_ul£ ftlj-ui ̂<-aa-all ULall CjULull ̂  Aj^Lall frLka.^1 ̂ LL:^ ̂ ySj ̂ l^u .
[La. UiLSiS) ^jc ^LL< (j) . Lulj dl-y) (> 1^1 (^L^I ̂ ^d ̂ uilL.^, Ajal^ ^. u ^^1 ^Jc Jj. -'l udl^j >^>LLLAII i.^ <^X>11

AuuJl i-aA&Jl ji jjjjill ji jLlj^Jl t>-t-3^ -'S (jSaJl (j) l!'"'> iLkaJl Jc. gullll LiU^ <_iL_uuSI ̂  ^>LLa-a (JjU (Jixjl (jc. ̂ L; ̂ jLi
.
Ua.l.Jl AjlaJI jjl^i ji J;l.^'l jl

3-ilL«i Jja. ̂ Ij tl-ul L-i^j ̂ J jSlj t_ajjjall ^uXJl tj^^lll l-jlt. l^a. j ̂ -"a^l (J^^ill S-jiuu <SlxlJl Ua. l-lll <jlSjll Cjlj^i ̂ A .
^^^Jl '^\^\ AjlSjll

. ejl^yi JjS (JA <-i^Ul 4iuall Cjljs i-ll. a.L-^iayij 4j^u]la-all i_lljj. s2lll Ujte-a (^Aaj 4-oAa. luwll 4^±uLa^Jl i_]LuiLuill S-aj^La l^Aa -;/^ .

Ai^Lu i4A- UL^. yJl ujS^ll <1^1 ^11 IjUl^jt ^LiSllj ^^La^ll ^j\j^^\ i^. (J^LUI^ Sjl^l -l". ^...' ^jSL» ^.L» ^11 J^jill.
^lc. 1+lLtf. l ̂ jll. ^lc ^£. JA=^I| BJ^ J^a. LjAja. IS^ j^ jl jSAj ^Jlllj Ljlj^all ji J.ll.^^L) ^jLtl. {S^ ^Lui dUA jlS Ijl L.

tl_jlj l-uujl 1-lSl^a JiJjS3 (^fl j4>C. *^l jjlaj A&.tj ji I"';!'-- i 

^ 
i-^; ((^JL» "^ k' ^jaj ^11 J-uajjll 5Jl-^ ^Aj . d-'JIJ''1 '">^1 ^.^° U"1 "'^

^j3ll y.il yJ) .uLuu li4.l2iiuil (jl .Cjl^L^ay) ̂ X. ,>->& 4jl^ ̂ a Ujij J^AU jl 2.. ^. 11 UUl i-jULyll ̂ a 4i^ll ̂ 1^ LljL>.L^syi
l_l3j3 ^3 4jLS3-uLall L-tjjjall ji tlllAa. ^1 l_u-ULU ^3 tuSU^ (JA ^jll j^lc. . 1-lljl-uiaJl 1-lSljo JdJ^ ^ij^1 tS;la- lt^'~- ^-. "' ^^

. 4j^)l^>Alul>^l l^a (jaLull (jlc. jl^aiul'^1 (JC. ̂ '~J"~ -^

-UUI i-jLjhJl Ciil^ 1\1 L. ̂ j i-jLa.L^ayi ciUjs ̂ i Lu ̂  S-. -.. --;-" i_)ULullj ijK^j Ax-u^ll 'LtlLall i-jULyU JaLai u^ jail ,xy2 .
.

JJLJI (J-a^xJl (ja.u ja^ ^I- ^L-all l-ll^ ttj l^a. ^lj A^LuiSfl uXaLuII (JE. jju ^<L^J|

LllULul) J^a. ̂ ij f. l.by ̂ . jA^all Ja.1^ <jjl^lll 4 ^ ̂ I'l^l jl t.jLuU-dl ULjl CjLo^la-all J^a. S^lluj ^}a^ (j^S. U y^i tjlc. Jj . -* II .
i-sU tjc ̂ jj-U>A^^ (J<.a-uj .^c. _^&a-Jll lAJyiuJj jJja^II UaC. ̂ lc. L-il^)-u;yij tllL^la. j^ll ftl^jj (jc. ̂ jjljj . »- (jaj , 4jt-ua-ull UUl

.
l^^lSJjll

^llj ^a Ld Aj-iUl ijjS-ull ^uUuj 4-"SJ3J A3-^1 Jl-iic.^ Ll~-k -11 jUa^II l^u t>> Jj^i e-lc. Jja. A^aSjaJI (jc. (jjljj.uuj) ^a J^lj^j lul

. (jdJjll jLaci pUSl lA-y-iaj ,>JJ ̂ ill Ua.1^11 AjlS^ll tljl^l ^A ;U^}Aja. Jj^-aS 4.^ji ̂ i

^alSj LAii (>^tLjj lU^Slui^U (j/i'i-. j Lys 4L<all c-il.ii 4ja^La.^l . '.l;'!-";-"; LLilJiII ̂ 11 Lu <oS^Jl (jc tlylj^iJl -yjju llaa LaS

(jlS ^1. t^i^II Cjljl J^l-ull ^Jl 4aL^>yb luiJSl£^l ^c j2j3 ji jais^li (> 4j l y^ »Jj*-aJ (J^ ^lll LSJ^VI JJ-^lj cjla^jl

.

UuLL«^U;i

UUl uLSLul! j^. u ^ Sj^S <i<Al 4] ̂  ^11 j^\ ^G U.t.te. jia i^^JI tj& J^J>L«II ̂  l^jl-ij ^ ^ill jj^^l J^L i>.
^J La Uj t>aLaJI i-jLLjaJI uSl^a jjjS ^ JJ-i^l »^ (Jc' ^.

".a"' ^"j . 2j.. ';'-jll tAla^il J^»i i>' l^il ^u (^ ^SJAi ULsJl 5 ".... II ̂ jua^ll

^L-aSyl ̂  L-BU La Ij^l (ji ̂ 1} (J^jSj La^C 1'l^a. ajjU Jl^a. i ̂  iji Jj-'^l a^ (JE- ̂ llajl ̂ L-aSyi ̂ jljlll jl Ua-all jAjljSll (U.J
S^Llll L-lull&Jl ^L-aSyi I^A ^Sc- S^ijlttll 4jul<;iiti ^uLuil JJ^-?-" (ji JjSa-a J^uy ^jlall (Jo -G^ UjjjS ^ 4j&

.^

. ais-,,,, 1, 1 BDO olS>^J Ujjdl a<;. -. 'l ̂  i»J.>. JSLU^ .ajiaull iSLuJI 'S- 31-.. 3^1-. -^, S.ij^u iS^;, .c^Jia.tl Uj^II EDO 4- ̂ .^ »l£^i, j , -. -:t| BDO



J^'--"«t| i'.l .l... ->. tl L-lSl^a JjjSS

^^i 4u&iui j^^ij ̂ .u^i^t ̂ uUuAii j^ j.jSj

^\ S^j^ll »jl. l) t^ik- jiij2 ^a Sjjljll uliLullj Sl.-u^ll yU l CjLjUill jij a-l~-. '- a;; ...1-- i'^-. . " ,A . "..; ^1 ^^ili oi '^
lAUjlj yj ll i-jLa.Ldiyij l-jLi^LtJl ^lc. \ 'il^-> ^a tiU^ . ^1 ^^uill jAaj ^i ^jlj jA Li ^i Uila 4ji^a^ll UUl i-iULull (j-aa^ Lua

^^j 2016 ̂ -^ 1 (>Sj tljlSj-Lai jjjlS (j.ill-i-ij ^iJI cjL.jl»Jl t>-^2i <*^ji yui uuui jlj ^^Lll a^ljc. ^ <ijj>-^

JjAa. ^Aj (AJC. ^JI J^LobU ISaj ifJ^ ̂  ^J^l jlj iLii^j^LAuj ^\ A^j-iill y^uLj i^l ^Llalllj (j..^ "fajl . ac. j tL^j^ij^uj 2j\'a'^ll
2016 ̂ -^ 1 f^j ̂ ^^-ull j^la ̂ S? OUJLL^ 2024 j.io uy-i 31 i.ya 4^"Jl ̂ -^1 J^^ ̂  (J lu-tl a^alj3 ̂ 1 ̂ L-jk^ll
4c. jAa-»U ̂ JLJI JS^aII ^ LjLa ^jj -(AJ ^Jc. tLa^i^Lj.luj j>^l 4S^uU ^uiLLuY) jaUaillj (JALLulill -ItoJ jl La^^J-lxJj A^i\', \\ Aja^J j

. l^La&i ̂ uUj jl

j3jU]l ^^ ^jjL. i-jUll^ ^1 ̂ ^.j ^J) j^u L. liiia^ J^L^ LiAlc J) jjj ^ tlj ^lS&lj UJ& 'Lill jjj L. ......j i^U3 ^1 oLj=yb
JSLi. ll^i^LjAuj l<L-all (-ll;l l_lL»llullj ^iAlillll -daj^j UUI (JIJJ^1 -LLUU (>Ja2J (-Ml (jl^"l ^"A ftL^j! tjLUU 201 0 <^ 7 ^J

. ljjLaC. 1 ̂ CjUj jl Ac. j.U.nll (j]Ljl jS^all ̂ 3 LjjLl Jijj A.a.J ^c. 2024 j^^i-i 31 4;r"'JI ̂11

" i" ^a 172 ,>Sj UA"-^ cjL ^1^.
atSj^j fcA^ult EDO

2025u-j^23:*-"?SJI

.UZu^tl BOO ̂jlSj-;J 4Jj-L]l U-JJI ̂  lsj->. JS-^ij .;jL»ull iSLuJI 4- Ua-^4oL^u i^-l^i U^i, i;.y-LajLl UjjJI BDO .g- ̂ LI- al^uj . - -;'l BDO



^ui-ai i^Ujuj .̂ . ^i.j>. t>i - 'Ldjiiii ud!^a211 ASju
iIyjSll^JjJ

^aa^l) jjLuiiJl ji ̂ Uj'ifl QLy
2024 j^^y^ 31 ̂  ̂ ^\ 4^iII

2023
<^UJ£Jlu-1

4, 658, 875

(43,648)

25, 708
724, 344

(1,724,302)
15, 305
37, 113

3,693, 395

(5, 825,580)
(2,062,790)
(2, 048, 703)
(4, 763, 932)

(20,317)
(35,751)

(2, 175, 120)
40,221

16,972,414
(13,279,019)

139, 161
13,418, 180

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

13,418, 180

2024
(,r"jSj^

6,093, 413

(198,027)

(65,672)
582, 753
542, 917
871, 180
37,208
67,250

7,931, 022

(6, 025,435)
(1,893,930)
(3,009,167)

(34,637)
(2,256,233)

29,007
13,248,409
(5,317,387)

25,217
(5, 342, 604

(4,314,982)
(1,027,622
5,342, 604

L^ul

^- 10
10

6

12
10

5

20.02

19.79

(0.23)

7.07

7.03)

(0.04)

. P ^"UUL^I^ *"^ 'tf t^

:^^\
LltLaJA-j t^J-j^ ^A Lllbljyl

(3< y^btll <AJAlb 4jLa tlllj^a. jA! Siibljl <Aj511 ̂ i Jt"ull l>' ̂Sla-a j^cjiLa^
^u^S jl ̂ Lj^l JSla.

jl ^bjVI JSLL t>" ^1^1 A^j2b ULa C-]l^js. _^ ^ (jo yto-a ^-Ujl / (j3L*a.)
^jtuLaJl

CLjl tllbujj? t::iblj
UuJ AS^i yi jLmu;^ t^J^ ̂ -y ̂ 4j

i^ <^jlS^*^ (JLAC. I ^ulj 3 ^-d ^C. ^Aah All 4-u3A

^31 j3 l-lj l^ljjj
ti-P-i ̂ ^.

^l^j^yi ^j-a-

:tSJS^\ ^U&^lj LA>jL-"ll
tllLa.la.j 1-itiLU^ USS

A^jl^jj 4A*JAfr L AJjl. ^A

<L-<ij CjlS^u ̂ gi jL^iuii ̂ (uS
4c-1. ̂- >

Uil^^ Sjljj (_]bui
J^^AJ ̂ "^^

Ajua. 1 <_]5LaC. Jj^a-l 1-ljlSjjS ̂ ILuu.
iSja.V\ frl.iC.YIj LAjjLd*I) ̂ j^arf

Sj^luwJt t^ULax^t (^a .̂ luJl

? & LJUULJ llt Il& tT*1

B )^th'1'^1^ 1'^- ^ '1<J^\*^| /'^o ^Jjulll fl

Aluill ijLua, ySUd

:ylj 8^1*11
^1 ̂ ^Sll ̂ aL^i

a^j^juLtt]l j^ ̂ ai-AaJ)

^-Luttl ijLua yiLd

(t^f) ^\ '^^\ y-ailLuL»l SAilj Lil 'Lua»»Jtj 4u.Luifl j^l SjLua

^Llul) (>a ̂ 1 <lS^u,I| ̂ lALuul SAilaJ) Ad&a-allj AAuLu^l ,»^ull SjLua,
(tjja) i^uuull

i^ULudt IJA ̂ 1 ilSjull y^»L»al SAllaJi AAta-aSlj ̂ LuLu^l (i^uill SjLui
(tj^Ia) SjdLuull jA

<aA^all <ilL»II uliluSl B^k t>1 <lja J£Ai:l 49 (^! 1 1 '".l*;'-ti t^ 2'J;-II l_)La.L-,sy^t jl



^uUll l^Uj^j . £. ^. (>.uii - ^ylAll cWxaalil ̂ 5^2
L^jSll^JJ

2-u^l jiVl J<Ui3t tja.^1^ ̂ LuaJI jl ̂ bj^l OLu
2024ji^y^31 ̂ AjfrUJl^iU

2023
tf^-J^

(13, 418, 180)

10,425
555, 734

(704,939
(138,780)

(13, 556, 960)

(12, 354, 022)
(1,202,938)
13,556,960

(13,417,795)
139, 165

13, 556, 960

2024
y^»&J^

(5,342,604)

1,750
869,586

78,950
950,286

(4,392,318)

(3,377,054)
(1,015^64)
4,392,318

(4,367, 101)
15, 21

4,392,318

Ljajl

10

^luill BjLud, yil^a
:tSjs^\ ^l>Lu31 (SjLuaJI) / Ja.^]) J^u

l^i^aJljl Uj'/I^Lu fli^y " -Jj^/i^uj^i
Lui^. 1 <_)LlLaE. 5 n~. j3 tJA 'i-»a.j3 l-llSj^S

<kaj lljlS^u (> ja.^1 (J^LSII (Ja.^11 (> 4cjA3-all 5.-

; . /^LoaJ/y 4^y/(jLu /r2ay r '»jte/ ' ^j^u
LU.^11 J^i. t> ̂LLJI S^jSlL UL»ll ̂ 1^_^^I y.iLtll <^ull ̂ a uljjull

J^\ J-LiII
4^-U ̂ ja-^l UaLiJ) (SjLAll) / Ja.^1 ̂ ^<a^

5;...it ̂ taLuJi SjLuAJI

:^\ S^ilaJI
^1 4S^SiIl y-^kluL«

fi tli t^. iAti t»r- , i^'»^^a«fc. l|

<LuiU ̂L.luill ijLvaJI ̂ j^a-.

:^j SAibtJI AluJl Sl.lu]) SjLuiaJ) ̂ ^>
S^aSjjA-J) lullULvJl

S^aluLall j^C. L''*IJ^«^
<Llull ̂ taLu]) SjLuiaJ)

.
Ax^j^ll <jUI ^ULull . ^ ;> ?Ja. J&^; 49 ^Jj 1 l irjL^JI ^i 4^1 ^l^L-^jyi Jl



^uLUI l^Sl&^uJ . ^. ^., ».o£ - 4-i-ulSlt (jdh^aSll AS^*;;
i^J&ll^JJ

^^I^IJSj^l^Ly
2024j^"^31t?ALes

2023
<,r"jSj^

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

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
26, 317, 116

451,834
43, 570, 940

43, 570, 940
54,697, 191

105, 933, 691

2024
t^ujSjUjj

10,737, 419

46,791, 133
948,524

4,613,723
63,090,799

4,840, 164
16,364,845
19,939,747

2,029, 842
43, 174,598

5,259, 552
48,434,150

111,524, 949

61,000,000

(4,847,681)
649, 779

(233,225)
5,487, 019
51,081,854
3,924, 483
47, 157,371

1, 131, 076
6,481, 057
9,470, 118

17, 082,251

18,464, 822
26,638,583

881,179
45,984, 584

1,300, 743
47,285,327
64,367, 578

111,524, 949

8

9

10
11
12

12
13
14

15

16
16
17

5

19
20

19
20
21

15

^Uja.^1
:5Jj)^li]| j^C. LjUja-^all
Llll^uj LllLiaaj tlll^tian

4j^^aLa J^C l^ll^ja. ^a
ULSJ 1-ljlS^iS ̂  jLnSu)

j^\ ij-uai ja. jii j;^ o- ̂ 1^1 ̂ Slb UL. ̂ bja.^.
l£ja-\ ^^ S^^ijj J^lj-K

SJjtjU) js, JjlJja.^1 £^>a-

.. UjljU) i.jlJja.^J)
JJJa^

^S^A.) <Lu^-a a^jL^ajlj (J^U^a

jjL^iJl ji ^Lj^l J*^. t> 41^1 5-uSlLj yL< c^l^ja.^

J^bu Aj jSj

^jll [>aj»l ̂ S-l hflt < yj ljla jy& tlil^j^j^

^jtAJI Cj^ja.jASI ̂ jaa-i
t-ih^ai^l ^JOK

i^LjlkJlj ̂ SLJ) JjSa,
^.i&LJIJ^

jLall^lj
jl^al ;JSI&

t^jLa.) (ji>Ula.l
ja.^1 J.LA11 Ja.^1 JS^ ̂  U^\ <^u!L; UL. dil.lj±Lj^ -U-lLtJ) ̂ LjSll ̂ Llua.l

dj 'lLafr <A^ y , _ 

1^1 i^-^l

LSja.\ l-iUiaLua.l
<-d£ljJ-0 ̂jLudA.

^ ̂ j^l ̂ ALu^tl i^Udl <L>SUI Jjia.
S^lxUJLall j^l& jj-djuaaJl

-LjSLdl <jji» £j-^

^U^kall
:^j)luil jA i^UjlkJl

jj&la^ill 4-a^L Aj4J SUlS^i
J-^U-JJ

L$^i <ul^ S^uajij J
UjljUt jjfr ^LjUx*ll ̂ J-^a

:^ljljUI i^bjlk^l
^0-3JJ

(J^a. 1 A^Sl^ Bju^ajij JJ^I^
l-$]*tt^ ^^j L B <t^it*<A\l \K. [_^-k. ill

^.ull iJ-a^)*J 1^ '-a";* - Ujl^La jyc. i-jhja.j^J ̂ Slala tllbjiiu
UjlAtll CjbjUul) ^jA»-a

l.jL^Skal) ̂ J-AO
^bjlk^lj ̂ SiJ) JjAa ̂ j-a-»

SAA^I UUI uULull »^> a- ^j^. (J^2 49 ^Jl l 1 >_)1^i, nti ^ <iyJl c.iLa.Ljajyi 0,1

^ja,4JI 4Ji\^Si
ajbyi i^la^ (j^fJj

^



:!i! -
=Si gl

t*i

Is
N £

0
^ ^

Ul M^t
!feS3

0

°s

tft
»-t

§2
is

3SE
Sgg ^°

33

II H
>. 5 A- - fc

IS

'-n

t I 8? S
II I

je
u <*i
*. 06

s*
s

ig'^,
^^^-

tf£
feS

s

3

2

s

s

^?s
..'.'. s

'^s
.b- &

W MA.

%SI5;

"- s s s
w w   ^
U 000
^ oe lx °
U» <^ <^I 00

I

^

i. <»;, t^^
'? 4' S'fe ?$ ^ r
§ s ̂  ^ I

.
1 fE?N'Et

^
a il^
I
.t

lt'I tr.

2 M^

.̂<"

r?
glnr
IC£

IK
s

f
&

!.
iit
^jlC

y
^f

llrfi
^IJIj
|fjH|J(|j{
t^tfll^jt

2 <i.,

I S6t-
e £.

K5 <f S\. £
H^. H^.
iiMitH



K> u

^"
u, ex
0 ul
5 M

^ °1
isg §|RS

-!|
w °°
§s

^h
H'E

M

s S M
^0 u 4^
y »o >io
oo uj rsj

s

s^
J-fto
U 00
Lh? hJ
^^ 0

M 1-^1

0 .0°
^

0\
£ i-^>

Ill JJ
M 5g5s Lft

^^

rs

I ?
^.1^^

t

I
fe-

(E-
-;.
fe
s
^

s .^
^g
ill

KM

"is

s

s

s
Ul

M

w

t~J

2
^0

^ 4^ *.
Lft Ln Lfl
h-> t*^) M

'S f 'S'
CT\ OS Osi
\£) \0 isO

OJ Lh> M ^^
M N.) M 0

00 GO 4^ -F^.
00 GO 0^ l^l
GO 00 OJ (^i

o\ c^

Its
GJ Cj °°

o o 5

r; .9°

"IJ
J3"?
22

°?
£

-vo
A.

-^
0
CT<
GO
4^
0

t3\
<b
1/1
*.
6e
00

Ift

^i
H^ i

If   I^.y^|i|
^IB'ISi
.E'E^p'ij

y

M
^

'̂-0

0

n

1
f

f
D

I
% r'fc.

i)l^'Hl^
SS. E<^^
!Htj

^-^

f.
I
If
^ -v_

^

§

^

f
L

t. x
J^IIJ

Rlml^jjin
.E 5-

1^
2 %
8 tq-



2023

i^"jSj4?

(13,418,180)

43, 648
(25, 708)

(724,344)

1, 724, 302
(15,305)
481, 286

2,065,688
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20, 317
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Tel: +96522426999
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Al Shaheed Tower, 1s* Floor
Khaled Ben Al Waleed Street, Sharq
P. O. Box 25578, Safat 13116
Kuwait

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 2024, 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 information.

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 2024, 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 ("IFRS Accounting Standards").

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 forAccountants ("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. (24-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.

BOO Al Nfsf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of
independent member firms.



Independent Auditor's Report (Continued)

Key Audit Matters (Continued)

I airmento investment in associates

The Group exercises significant influence over certain entities assessed to be associates with canying value of
KD 46, 791, 133 as at 31 December 2024. Investment in associates are accounted for under the equity method of
accounting and management determines at the end of each reporting period the existence of any objective
evidence through which the Group's investment in associates may be impaired. If there is an indication that
the Group's interest in associate might be impaired, the management compares the entire carrying amount of
the investment in associate to its recoverable amount.

As at 31 December 2024, 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 indicate that the recoverable amount is
higher that the carrying value. Accordingly, No impairment has been recorded for the year ended 31 December
2024.

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 2024

Management is responsible for the other information. Other information consists of the information included in
the Group's 2024 Annual Report, other than the consolidated financial statements and our auditor's report
thereon. We have obtained the report of the Group's Board of Directors, prior to the date of our auditor's repon,
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 otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard. Our opinion on
the consolidated financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

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

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board ("IFRS
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.

BDOAl Nfsf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of
independent member firms.



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 conti-ol.

. 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 report. However, future events or
conditions may cause the 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 matter. 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.

BDO Al Nisf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BCO network of
independent member firms.



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 requu-ed for the purpose of our audit and that the
consolidated financial statements incorporate information that is required by the Companies Law No. 1 of 2016
and its Executive Regulations, as amended, and by the Parent Company's Memorandum of Incorporation and
Articles of Association, as amended, that an inventory was duly carried out and that, to the best of our knowledge
and belief, no violations of the Companies Law No. 1 of 2016, and its Executive Regulations, as amended, or
of the Parent Company's Memorandum of Incorporation and Articles of Association, as amended, have occurred
during the year ended 31 December 2024 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
2024 that might have a material n the Group's financial position or its business.

Faisal Saqer AI S er
License No. 172 ' A"
EDO Al Nisf& Partners

Kuwait: 23 March 2025

BDOAl Nisf & Partners is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of
independent member firms.



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 2024

Continuing operations:
Revenue:
Revenue from sales and services
Unrealized loss from change in fair value of financial assets at
fair value through profit or loss
Realized (loss) / gain from sale of financial assets at fair value
through profit or loss
Dividend income
Gain from partial sale of investment in an associate
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
Impairment loss on investment in associates
Inventories written off

Portfolio management fees
Finance costs

Foreign exchange loss
Total expenses and other charges
Net loss for the year from continumg operations

Discontinued operations:
Loss for the year from discontinued operations
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 (Fils)

Basic and diluted loss per share attributable to the
Shareholders of the Parent Company from the continuing
operations (FUs)

Basic and diluted loss per share attributable to the
Shareholders of the Parent Company from discontinued
operations (FUs)

10-b
10

6

12
10

5

2024

KD

6,093, 413

(198, 027)

(65, 672)
582, 753
542, 917
871, 180
37^08
67,250

7,931,022

(6,025,435)
(1,893,930)
(3,009,167)

(34,637)
(2,256,233)

(29,007)
13^48, 409

5,317,387

25^21
5,342, 604

(4,314,982)
1,027, 622
5,342, 604

2023
KD

4,658, 875

(43,648)

25, 708
724, 344

(1, 724, 302)
15, 305
37, 113

3,693, 395

(5, 825,580)
(2,062,790)
(2,048,703)
(4,763,932)

(20, 317)
(35,751)

(2, 175, 120)
(40. 221)

16,972, 414
13,279,019

139, 161
13,418, 180

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

13,418, 180

(7.07

7.03

0.04)

20.02

19.79

0.23

The notes set out on pages 11 to 58 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 2024

Note 2024
KB

2023
KD

Net loss for the year
Other comprehensive income / (loss):
Items that nw bereclassi edsubse uentl to consolidated
statement o ro it or loss:

Exchange differences on translating of foreign operations
Group's share of other comprehensive income of associates

Items that will not be reclassi edsubse uentl to
consolidated statement o ro tor loss:

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

(5, 342, 604) (13, 418, 180)

10
1,750

869,586

78,950
950, 286

(4,392,318)

10,425
555,734

704, 939
(138,780)

(13, 556, 960)

Attributable to:

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

Total comprehensive loss for the year attributable to:
Continuing operations
Discontinued operations
Total comprehensive loss for the year

(3,377,054)
(1,015,264)
4,392,318)

(4,367,101)
25,217

4,392^18

(12,354,022)
(1,202,938)
13, 556, 960

(13,417,795)
139, 165

13,556,960)

The notes set out on pages 11 to 58 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 2024

Assets

Non-current assets:
Property, plant and equipment
Intangible assets
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

Non-current assets held for sale
Total current assets

Total assets

Equity and liabilities
Equity
Capital
Share premium
Statutory 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
Term loans
Accounts payable and other credit balances
Total non-current liabilities

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

Liabilities relating to non-current asset held for sale
Total current liabilities

Total liabilities

Total equity and liabilities

Note

8

9

10
11
12

12
13
14

15

16
16
17

5

19
20

19
20
21

15

2024

KD

10,737,419

46, 791, 133
948,524

4,613,723
63,090,799

4,840,164
16,364,845
19,939,747
2,029,842

43, 174,598
5,259,552

48,434,150
111,524,949

61,000,000

(4,847,681)
649,779

(233, 225)
5,487,019
51,081,854
3,924,483
47, 157,371

1,131,076
6,481,057
9,470, 118

17,082,251

18,464,822
26,638,583

881, 179
45,984,584

1,300,743
47,285^27
64,367,578

111,524, 949

2023

KD

11, 067, 670

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

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
26,317, 116

451, 834
43, 570, 940

43, 570, 940
54,697, 191

105, 933, 691

The notes set out on pages 11 to 58 form an integral part of these consolidated financial statements.

Abdullah Mohamma 'Alhajeri
Chairman
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Privatization Holding Company - K.P.S.C. and its subsidiaries
State of Kuwait

Consolidated statement of cash flows
For the year ended 3 1 December 2024

OPERATING ACTIVITIES
Net loss for the year
Adjustments for:
Uiu-ealized loss from change in fair value of financial assets at fair value through profit or loss
Realized loss / (gain) from sale of financial assets at fair value through profit or loss
Dividend income

Gain from partial sale of investment in an associate
Group's share of results from associates
Interest income

Depreciation and amortization
Provision for expected credit losses
Impairment loss on investment in associates
hiventories wrinen off

Gaui from sale of property, plant and equipment
Finance costs

Foreign exchange loss
Provision for employees' end of service benefits

Changes in operating assets and liabilities:
Inventories

Accounts receivable and other debit balances
Financial assets at fair value through profit or loss
Accounts payable and other credit balances
Cashflows used in operating activities
Employees' end of service benefits paid
Net cash flows used in operating activities

BWESTING ACTIVITIES
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Proceeds from partial sale ofinvesbnent in an associate
Purchase of investment in associates

Financial assets at fair value through other comprehensive income
Dividend income received from associaes
Dividend income received

Interest income received

Net cash flows from investing activities

FINANCWG ACTIVITIES
Term loans

Bank overdraft

Finance costs paid
Net cash flows used in financing activities
Net increase in cash and cash equivalents
Foreign currency translation adjustments
Cash attributed to non-cuirent assets held for sale

Cash and cash equivalents at begiming of the year
Cash and cash equwalents at end of the year (Note 14)

Non-cash transactions:
Partial sale of investment in an associate
Accounts receivable and other debit balances
Purchase of investment in an associate

Accounts payable and other credit balances

The notes set out on pages 11 to 58 form an integral part of these consolidated financial statements.

2024
KD

(5,342,604)

198, 027
65, 672

(582, 753)
(542,917)
(871,180)
(37^08)
475, 507

3,009,167

(25,415)
2,256^233

29,007
108,436

(1,260,028)

(2,860,385)
(2,527,104)

212,566
5,394, 467

(1,040,484)
(4,107)

1,044,591

(92, 001)
66,543

1,416^87
(525,000)

311,256
1,092,927

582, 753
8,730

2,861,495

445, 947
429345

1 899, 586
1,024, 294

792,610
(144,416)

(11)
1^81,659
2,029,842

2,661334
(2,610,713)
(2,975,621)

2,925,000

2023
KD

(13,418, 180)

43, 648
(25,708)

(724, 344)

1, 724, 302
(15,305)
481, 286

2,065,688
4, 763, 932

20, 317

2, 177, 509
40, 289

178, 650
(2,687,916)

(238,641)
656, 042
262, 453
963, 812

(1, 044, 250)
(2, 515)

1, 046, 765

(364,045)
67, 156

(183, 100)
71, 580

1, 922, 037
724, 344

15, 305
2, 253, 277

2, 197, 076
(965,422)

2, 107, 780)
876, 126
330, 386
(25,643)

1,076, 916
1,381, 659

(1, 137,500)
1, 137, 500
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