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(12) ̂  j^
JA^II ^luaayi ^^

2026 ̂ jL° 18

4-alc. (i^I. ^. jjS) 4-uajlail jj-su^^ia-ill 4^3)

(2025 J^Auy^ 31 ^ 4^uJI ULaII AluJI ULall ^ul^II) j-j). -; (<Lajll!l j^. -. -. 11 4^u) (>» Jd^ ^L-a3l

2026 o.̂  16

(lya. (4^11 jLy ̂ Jall ̂ u VSQSl A&LJI j>L3 ̂  2026 (^J^ 18 t33i^JI «-^uj^l ('A! ̂ <-"?-1 ̂ ^1 L>A" -uc-
:JLiSlj ]| ^ull ^Laj&lj 4^i3lld t-uu

.^Lj! ^uyj ^.tu 4^-ajjllj (2025 ^Auy^ 31 (^ 4^31all UUI 4^uU ULall t_llj lull . iLu&l ^. 1

J^i ̂ a.LaIlj j^AoI^ 4j ^^3^1 JLall ^[) (J-a^aj ^le- AASl^aILl 4jjLJl jjc. ^LaLJI 2;«--11 3^ua^jJ1.2
J^ t> ̂ j '%34. 713 IA)^ c>-^ 4^^ L^ JLU^ 39, 825, 000 ^1 ^jS j^ 61, 000, 000

jjLuaJI -U^aj (j-a .ya. pl^LI l--a^ l^a.yi ^uiU (j^a IQO ̂ ^\ 4-uiIL -g... 211, 750, 000 ^^c- ^t*Jl
. 2025 ̂ L^y-i 31 ̂ i ̂ e----" UU) 4iu>U ̂ LII abluU Uaj ̂ U3j c^jS j^ 21, 175, 000 ̂ Lill^ ̂ Sl^JI

l_yi\) (Jj-ljuJ 4-ua^-!l ^g-uiLui^l (lUajll (j< (6) (a3^ BjLall (J-aJj (juAuihll ^tC. (JA (7) (»3} S^LJ) (J^ (jj^t-ij 4^AOj3]l.

. JU1

(2016/1) cj l^J) oj^ i-iLiUai« 
^. ^aljjj Lu ^Lu^l ^Usull^ (^uuhll ^c. ^ ̂  4iLal / JJ^LU 'u^j3]1.4

Jj^ikJ -"ij'» ^\J 4^«lU 4j^l>Lll j^C. 4-alxJI 4jjt-iuJI ^1& l-llaLjayi / <_l*SL. UuSI c;>A 0-a^C. (*AI^J lAj^ialill Ajs^j

. Ajjla^Il l_ll^aj) ^a (j^uLuILj la^*^ IA^C^B

Qjjyj la o^Aula-o al^uj ' o. -'ill i^i"i<^ i o. -^l i ;. -.> ^-^^ u"-A /\'"'^ [J-'-'*~'.' ^.'^'. ^ 5J.11 J^. ^,-. 11 4^ajdl).5

. Ojajjll 4jaJ S^uajj ^lc. <.Uj 2026 ^AUUJ 31 ^i y^mu y-ill <iuiU 4^>u]l CjLluia. i-ia^a (BDO)

;(-ila3

. ^yluill ULaII L-jLiUI ̂ ^u .
. t-iLL-uJI <-i5^a ̂ >y£ .

Cjl^JI 4i3l^ ̂ ! ̂ j 4^111 UUI ahlull ̂  ^Ul Ji^l j^ ui^. a^j '^^ ̂ ?i*-U ̂ L, j:i! .L^ ^
. JLall (j^il) (j-alfla-J L-llfrly^l J1X-<,,, 1^ 4j^LtJ| jjc, 4-al*JI 2^--"-II AASl^aj 4jJ^I

^

t^m
4AjAj| 4^12) ^1

^L^a^l (j^je.

(jj lu^l ^L^a2^1 &J^

^& J^aLaJ) j^Ul

^L^a^l

^^1 yJUI J^\

Jual-aJI

^3 ^-ayajl ^-sa^jl 4jUc. J.1J 4-;Li j^jj ilgJLuS[ij Lt-SJj 4_3 c';'l^1 ^'L ^ . u'. .". ---^ ^jc. 'Ujji^all J^K ^ 1. ^i\' I |_A J.LL^I ^a J'^ '

-jLij^-c ̂ jL-; 'L-ILaII 3l;J'"^U i-ujS]l 4-^sjjjj JLttII tj^~^1 ;;'-^ ̂ )-o ̂  J& 'LlljJ^-a ̂ -^^ J;J-2 '^U^J t5_^a3U jl 4^LL:>. jl 4\\, 'f-ia J-lLc^Lt-a 4jl

1^^~>^^',1 .j-^Sa ^jc. y^-' ^. L^u.il jl ^-L^iS^I 1.1A ^-i e. !^. ^;. -~>. ~' ^Li ^yjj -3 J^-^l 'Lil i^- ^Jjj^-all I ''^"'r- ^SL~! ^aj-9 ' 

^ 
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- '^^ * ^
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Financial Results Form

Kuwaiti Company (KWD)

'UUtCiLluJI^Lu^^u
(.4J)AAjS]|i.jU^u31

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

Select from the list

Board of Directors Meeting Date

Required Documents

2025-12-31

2026-03-18

-5j^T, >.ui-l
' .LS]^,(j3) 4^JajlS]l (J-~J- -";11 4^^u

<LflAl)(>>j3. a.|

SJ^IU-I^^L^I^U j

y^ulf L^Staj ualjll ̂ )^lu. »31
Approved financial statements.
Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided

(%)j^t ^4j&»l|^UxSI
Change (%) Comparative Year

2024-12-31

(264. 49%)

(264. 64%)

(19. 95%)

(14. 04%)

(10. 45%)

(4, 314,982)

4.23%

(30. 67%)

39. 48%

(249. 02%)

(286.23%)

(7. 07)

48,434, 150

111, 524, 949

47, 285, 327

64, 367, 578

ULaJlSLL^I
Current Year

2025-12-31

(15, 727,754)

(25. 78)

38,769,689

95, 863, 842

42, 343, 961

67, 090, 841

51, 081, 854 35,417, 515

7, 931, 022

(5, 288, 380)

(9. 00%)

11, 062, 574

(18,457,545)

(34. 74%)

S^AU-all ULall i-jULull ̂ [-^ .>.. »"'
\\ c-iljLuaJI L-jSl^jo ^i^L Odo ^i '^

Cjl^liuLail a^A J <j!j i"';.; i* "^ ̂ ^- ".ij ̂. 'itl |;A jiuy*^

JW
Statement

^1 ̂ ^1 y-aALuLU (J^>LLJ| (SjLuaJl) ̂ 1 ̂aL-a
Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
<aaa-»llj A^uLLu^l -^ . "1| (ojLut^) ̂ U>JJ

Basic & Diluted Earnings per Share
'Ujl.llall l_jl.lja>jAll

Current Assets

Total Assets

Current Liabilities

i_j|^ja, j^| LS^-Aa'i

<!jljlallub^lkall

cjLjlkoll^SL^I

Total Liabilities

,>S?1 ̂ ^uill traAL"UAJ ̂ '^1 AjSLll (jjSa. ̂ A-i^l
Total Equity attributable to the owners of the
Parent Company

4AutuiIli_jUjjyi^lLu.j
Total Operating Revenue

UuuSll (SjluuJl) ̂ ujll ̂ aL-3
Net Operating Profit (Loss)

^^S^Jl JUl (^lij/4-aSljlaI) jjLi iaJI

Accumulated Loss/ Paid-Up Share Capital



Change (%)

(339. 81%)

(339. 65%)

300. 19%

(284. 14%)

. Not

(^lu^ljlt^l
Fourth quarter
Comparative Year

r 2024-T2-31-

(2, 445, 438)
1

(4. 01)

586, 591
I

(2, 884, 972)

<^l^lyJI
Fourth quarter Currer
Year

2025-12-31

(10, 755, 289)

(17. 63)

2, 347,479

(11, 082, 195)

Applicable for first Quarter

uW
Statement

pVI A^^ulll ^.
oALui. aj (j^aLdl (ajLuaJl) yjfi <^A^-a

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

II j 4-LujLul^l *^ ̂ '^ (S

Basic & Diluted Earnings per Share

UuuSuII^U^I^L^I
Total Operating Revenue

UuuSill CijLuJt) pj ll ̂ aL^i

Net Operating Profit (Loss)

J^I^JI^Lj^^ .

Increase/Decrease in Net Profit (Loss) is due to (SJ-uiaJI) ̂ ujJ) <^ua (jdLiaJI/^tiSj) i-u

The Group achieved an ijmprovement ^in total j^ 0/^39 ̂ ^ ̂ ^| ̂ ^ ^ ^^ ̂ ^1 ^^
revenue of approximately 39% during the year ~ " ' -' " . ' -?
ended 31 December 2025. However, the net loss £Abl '^ e-<-? -2025 ^^^ 31 <.^ A^^II UUI S^SI
for the year increased mainly due to the ;, ^. , , i.--s»i 3--... ... i<-=.. i: .\\ .. i ^11 ;i

4-aJdJ , ^-ULUI L_lSjAl 4jLuiU S'

recognition of an impairment loss on investment ^" --/~" -- '.T-~^ *?~
in associates, in addition to a higher provision for ^1 4iLayL i^j cjl^ji ^ jloTr. ^l ^ 'L.ja ^Ltaul
expected credit losses, a debit balance written off i- -. --.,..,.,. . . 1-
and a'provision for legaldaim^ ~~~"" '"""" ~" <Lri^ ̂ ^ t-^^ t4A^ 4-UL<;"' ̂ L^ i^a^ t^

4jJ oJLfl ^UJl^uiJ i ^^^i-^^iA ^

Total Revenue realized from

dealing with related parties
(value, KWD)

566, 990
^» CASLbdSI (>> ̂t.ll^1 <^Laa'! S-L

(.<J ̂11) iLL^I ilili (Jtjla>rfl

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

205,820 ^» i-ZsLtlj uJI (>. ^liji^-aaj) (^^a. ) ^
(4^ ̂ ]t) U«al1 t^lj uiljLf)

^E?



Auditor Opinion

1. Unqualified Opinion

2. Qualified Opinion

3. Disclaimer of Opinion

4. Adverse Opinion

QLLuiaJ) uflljA ̂ )j
ba^-;^ J4c-L?lj

D

D

D

/

(^ijlfrl^l^-l&
t^iSla^t^ij

.1

.2

.3

.4

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.

4^*J l. l'. J 4ji 3 ji 2 (>Sj-U; jLua.1 jLa-l
<GUU ̂  jJ La XuS-a ̂ ^J^ll 1;1A JJ^U ̂ j (^JUll Jj-laJI

^.Jj^

^^

^^

^^

i-iat^^jo<u
JjjLaSl^ULuaJI

J^^
^t^is^

ySll-lAaJL
uSlj-it^f-Aul
^I^^ULuiaJl

^1
yUl^ljfcaJ)

^j^ii^cj1"
^d^L. ^aAjLtl

i-lSljd^JJ
^ULuiaJ)

^"JSIJL^I
^IjLaJ) AjilU

^aJjjL»4.aJlfc»l

ual^^b



Corporate Actions

<Uuull

^y^

^^

^.Jri*^

^^

^j^v ^Jti*^

<L>j^l

^y.^

^y^

^j^v

^y^

jl.L^71BJ^
Issue Premium

(^j. aui^J) l^l?, lj^yi) f^M\ '...tSlS-'....(

^^at(>3a,
Company Seal

^y^

^i\) (j-ajtaj ^\C, ^asl^aILl ^JjLaJI JJC, 4-oLL ll 2^. --. ^ 4^aj3ll

^uj$ jLuj 61, 000, 000 t> ̂ a^allj j-L^aJlj <Ll ̂ ^ajl JLall

C&LL t> ̂ j . %34. 713 ̂ ^ ̂ ^ jL;j 39, 825, 000 ̂ !

^ ^ 100 ̂ ^\ <^^ ̂ ^ 211, 750, 000 ̂  ^

\\y 4-aSjjlJI jjLuaJI Ai*o; (JA ya. ftlaial . '»'>(;; i^a.yi

UUI ̂ ^1 UUI ̂ bLuU Uaj ̂ j ̂ ^ jLu^ 21, 175, 000
. 2025 j^^-i 31 yj 5jd'"-'"

The recommendation to the Extraordinary General
Assembly is to approve the reduction of the
authorized, issued, and paid-up capital from
61, 000, 000 Kuwaiti Dinars to 39, 825, 000 Kuwaiti
Dinars, representing 34.713%, by canceling
211, 750, 000 shares at a nominal value of 100 fils
per share, in order to offset part of the accumulated
losses amounting to 21, 175,000 Kuwaiti Dinars,
according to the financial statements for the fiscal
ear ended December 31, 2025.

^^
Signature

yA^^ly^J)
Title

tLnjLailj-i^nV'ill^
PRIVATIZATIO
HOLDINQ COMPAN

ii oA ly^

Aj-iij i-iljujjj

Cash Dividends |

Bonus Share

^js. icjLujj2 j
Other Dividend j

clljliyj ->i?-c
No Dividends

(^Ali^ OJ^Jl

Capital Increase

(J-<aJ&aJ

Capital Decrease

^1
Name

L^ISII ujlL



<965 2242
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Jiluhill LjbLuiaJI uSl^. jjj£i

UUjSa^il .^Af.J' - ^W uflj. fl^'iD 4S^ y^liluu / SjLJI ̂]|
I^&IKJJJ

A*^a-*l| ̂ il*l| ̂ ULyll (j^j3 tl»a j^

(^ijil

i>-" ̂ lllj ("4t-J^-ll") ̂ UJI l^lS^ij, ("^1 ̂ ^l") .£. ^i.,.. (jS - ^Ull ̂ y^Llll ̂ ^a iix^ji uui ̂ uui uss^ ̂ i
>^1 J-LS11 Ji.Jlj jil^l ̂ 1 ̂ Lj^l ̂ l^iJl ji ̂ Ljbli '^^\ uULyilj 2025 ̂ -y^ 31' ̂  L^ ̂ ^1 JUI jS^ll jLy
^1^ L^ ^^all UU] cjliLull J^ cj^L^lj ^jUll ^ OfrlLjl yU l ^uAl AjAll uliA ll^ ^SLll J^ ̂  ̂ Ij^il

.<l^Ul AjuLi-aI] CjLu.Luil L-|I^,

^ l^^^^U ̂ Jl ̂ ILJI jfij^l ̂  -^LJI ̂ .1^1 ̂ ^ ̂  '<I^ Sj^-; j^ Uaj-ll 4....JI UUI ̂ UUI jl ,4, ] j,
. ll-a^ Uj^l ^,la^ll j^bt j] ^ ^ijUll ^Sj^II yUl <1^U ^^Jl o^il l^jUs^ JLJ| ^, b) ^^ 2025^1»j-i'3'l'

. ("yui jjjiaii -ii^y u^i ^1^11 j^i^ii") yj ^ii ^u.^ii ^L^ ;^k^ t> SJ^L^II ULJI ̂ j^i

0^\^\ (. JaJl ^ Jli^ull ^ .y^J 4^, ^yl^II ^ L-^^u Lmlj^K (j) .U^| ^a. sijl ^ybtj Liaj ^^1 jLu.L ILJ .il

'Jl^Jt^J. <T, -^TJt.. l> 1-J->EL^. UJI . -^jsli i^, ^ -IJj1' ^-^i yLJl ^Lull ij4S. i3 tjLS, ^LL^JI L-dl^ ^Ujj,^
U^l C,4U^11 Us^ j^l.^li ̂ J| ̂ <^^ ̂ yL^l ̂ .Jl ̂ L^ll ̂  j^l tj^i t.tyl.^U ̂ i| ̂ LiSi
iLi oi U^IS^L .̂ LilkLjl .^ liij ̂ ^1 USLL^I Ul)lj>^ liiijlu, ! ^ ^jSll L^ ̂  sZ^II UUl ̂ULull IjAjS^UuJl

. IUU ̂  i>Lu£d L>'L"I f^ <-^SL«j 4^1S j±iu l^k r. l. -i ̂ ill j^^l]

^yj^ll J^a£]| j^>i

^11 ̂ ii UUi ̂ uui ̂ y ̂ i <^^] 1^ ̂  ^ii ̂ ^i ̂  ^ . 4.^1 isi^^ ̂ ^ ,SL^J ̂5^1 ̂ j j
luij >4Jj^ y^Ji ̂  ji ̂ j^i ̂  tjss <*^J| UUI aULull ̂ . 3 J^. Li^,^ o^ j^l ̂  ^l^r^ Aii/.UUI
J^l »;!& t> ̂>1 J&l lluJI^. <»uSj lA^j^u \1£ ^ <uujj| j^^l ̂ ^. 1 Jy^,L£ ̂L Lya .j^l ̂ 11; J^ 'X^aL U, t^^

.<! USLjS^ jU, l ^

.UuJ t-iiS^S 'jUu^il i^^aUaJI

J^i (.rfjS jt^ 46 791,J 33 .2024) ̂ yjS j^ 42 207 983 ̂  2025 j^-y^ 31 ̂  l-S <^j ̂ ISj^ ̂  ji-^, 1 j.l
Sjbyi pjSj <^L11 ij^ ?.ujU Usj ̂ jll ,_,lS^ai ̂ a jLm^'^1 ̂  ̂ l^ll ̂  .^^J| ub^ ̂ ILu,, ) ^LIA 1^
CjlSj^ill ̂  ̂ j^JI jLm^, | ^S ̂\^\ Jl<^] J) j^u ̂c. ^.a^ ̂  ̂ 1 ̂lUA ulS 1^ L. ,̂ ^ yjL. jjjS S_^ JS ̂  ^.3

.

<Aull ^i tj.aU.u*;;! ̂ Jc Llil^Sj^ ^^. ^ .UE -LLijII

^ tUjus. i3l ^jA^j^ ^. jU. ^L, JS^ L^ ̂ ^"^1 ^ >.^>U ^1 <iL«jll CjlS^ll ^ jLul^VI 4-^ ̂ ti^il jLu. 1 jiiuj
jj^s j^ ^jL^ ;jjyi ^ i-iUxu ^^Jl ^ull ^Lu, i ^. l.iaiu.b Ui-JI djlSjull ^ jLuu'iU .il.ijLu,5U JjUjl ^Ul ^ ^

.
^yjjl ^S.ul] ^^j ^, ^ y^jii <_ilSjdll ^a jLoSu^l Ly5 tj^La=JI ^A>. i jU >-Lilc-^ ^l^ll Cjljy-ffillj , >l£a.^l ^

^^-^^^[jw UJ^-5 ^\ ^-SM ^xl t5-u ^'->-J<AU11 ^uajl :L'IJ-' ̂  J^o^l ^UUI AS-Llll al<. lj^l J^
.
^ijJt 4^^JI UUl ^UlyJI J^ (9) ̂ j ^L^^l ^ i.ijl^ll ^^L^yi <,US tj-L. ^ U<S ^;i ^.1 ^L^^U.S^I



(AAU) JlLuull OULuiaJI L.dljd j^)S5

2025 j^"i^ 31 ̂  Aj^u.!! ̂ !L*1) UuU ̂ j^*U ̂ jluj) jjjj^l yS ?AJA, ̂ ja.) ^Lijlu,

<iJ 'A£. J^^\ l^^iulll Jjjull ̂  i^jljll 1-jL.jLtJI t>. LJJ&U ij^.^1 uLl^Lull jl .i£J^\ tljLa^Ul tj& Sjj^ujl ̂ A Sjl^l ̂ j
JjJjU gjjU J;5 >4c.jn3>,.nll Sjl^l [>l4-< JjJU ^C- I'l. "-- ^ . 4^^a- '-'y'"-'^ *-^lj< JrfjSj <«-«^JI ULall irjULyll i-iSI-u i2025

i'^^ (^l*^ ^-OJa . (-j4^-l-ua^^ <-13^^>A jd^)Ai ^yj^ .laj ^^lu^l jjjju^^ UA 4^^^ f-^j^^ i^c' <Jji-<a=Jl ^LS^UJ (i-ibLLuaJ) (^jsl
c^l^ l^l L,ja jl^^l ^ ^U Ujli <^ ̂ bSUj IL?^I uLo^JI ̂  ^. SIL^I ̂  Lmlj,>^ jU ".^.^ll UUI ̂ Ulyll
<AjjJu ji ij^a^lll J'^a. JA l^llc. '.. '. -» ylll CjLajkJl ji <jua^ll -LilLall uULull 

^-. ^jL» tJSuj 4ijUaL> jtjC L?Ja-s^l ^L«jl«-«ll
tjj^lLka LulS l^jLa ̂ Uaa. i t>u-UI t5Ja-^1 uLl^Lul] jl ULr; JSla. (> Lii t^u ̂  l\lj 1^ .^L« frUaa. i J-u^iu i-lulS L> Ijl) t^^a.1
^ -bt^a^l UUl tljULyII Jja. lulj j) . tjLJill I^J tjlu Lua <Gc ^L^iyi L-a. jljy L< Lu^l ^ , liJJJS:j t>uua CSU^ Cf- ^-l->yL;

.
Ifrlja. JJS^S ia^u (^i ij& JJBU Y Lui L«S l^ja. '^l LljLii^all Jauu

^ua^l) 4JUI .TiULyU 4-^jAJI (y (^l^uuJlj ljW\ ^yj j*u

<JU) jijLuII ^I.L&y Ujjil ^yula»all jtybi^U l53j <*Aa-ill yU] t^ULull B;!^ JjUl t^ajxllj jl.U-yi tJC- Uj^^\ ^A ;jl^l j)
^-ill A-il^l.ill A-ilajl i-ilj-ii (j-cj >("UUI jjjL53ll ̂ lA^y Uj-JI 4^L»l^l jtyl*-Jl") Uj^ll ̂ jul^JI j^Lu tjaL-a'jc. Sj'l. -ll

. UuJI j1 (jSuiJI l. iun.l 4j.lU) tUaa.'^l (>« Ula. jjSi <a^a^ A^ uliLl ̂ 1^^ 4jjjj^ 'jl^l lAljJ

ijc. S.a.LsJI ^c. ^L^>ayij Ajjl^iuu^l jjlaj ^Ic. 4c^u^il Sj^ j^yu Uj^uui Sjl-iyi ^jj2 i'iK i-, -, 1) yUl >_jUU^ll ^l. ic.j ^c.

JJ&j *if La^E. jl t^iLLc. 1-iSj jl 4£-^>a-aSl ijt, ̂  'jW^ t?J2 (^ L° y^'1-a-tll ijJ\J^^\ i-uo iA"luj ̂ Ijl^lu^b ULUl J^l
, 1^11^1 j»usii i^^ui u«iij sii^ i^j^i

^^u^l ̂ ,LLll UUI jjjl2DI -il.^) y^ ̂  ̂ i^syi Uj^. -L.&^I jt j^jj^ii j^

^>a^l) <JLJ) CjliLsJI jAi; (y, i^LjLuiaJl uSl^> ̂ Uli^uu

alA t5J& «'LU L»^^l ]»'-' i^lj l<J<i1->'i. ""l ^LAi5^1 i-jljljill ^1& Jij3 j! L»ijl« jlS lil i^ua-a jl ^ja J£AJ t<ijL« LtjLjcl
..JT ^JI yui cjULuii

:^i Lu LL.S l-S . jj a^ll JL^I J2LL <u^l UyJI Ja Uas^j 3^ U.l^. i U.i^il >Uj^l jja. ull ^1^1 Uaj i^s^ll ^ <.>S

jjS^-ill Cjli. lja. j jyilij i^ajj tllaaJl ji (Jail jc <a3U tlulS tlju ̂ o->«ll ULall lljUUlII yi ̂ Ul ftLka.^1 jLLa-« ̂ j Aji^'i .
I I". uiLSSI ^>^; ^i,Lu jj . Luij tl^l t>i ''. '.<-; j^Luii ̂ ^ul ^lloj AjalS jjS^i <lji ̂ lc. Jj-^ll ^UjiSj ijlaLa^il .^hl <La3SLall

1 0, 'lnll Ull-JI jl ̂ JjjSll jl ̂ . Ijjll tj^au ̂  J^l aj lll^. itkijl UC g5Ull ̂  UlLiuSI (..1& jLLL. JJU iJuLll (> ̂ U (^jLl
. U=.l.ill ̂ ISJI jjL^ jl Jjl. ^1 jt

ULti Jj-a. Lsij tl^-jl '-i^-frJ i^y-i o&lj >-ij^Jall <^j*iUl ijja^ill ulplja. 1 ^ajl (jja-ull Uiu 4iI»Ul Ua.Ul AjlSjll lliljji ^i .
^iLc^uuJl <ik.UI SutS^ll

. ijlj^l JjS Jo ^A&ll <Lall ulj CjLs.L^iSyij AjlulLa^ail Llsljj^Sjll yj iii-a (^A«J -Li^Uuuill i;;. "'- il| i_]lulujl 4^uSL« (^^a ^y33 .

-U.1^ >Lfellc- lll^-i. yj jl ^5^11 <Li ̂ 1 Ijliiu. l >,>Lullj .^.U^l ^jl^uu'i?! i^. ^Lu.tS? Sjl^l ;>l.tuul ^5U ̂ .L. Jj J^jSll .
^lc 4lLiE.I 4»)ll« ^J& ^j-a-all oj-lS Jja. bjAja. ISJi ju ^\ (jSA j (^^Ij Uijjiall ji ul^U jl. la ^^L« AS ̂ UA jlS Ijj La

tCjbLuiaJI t-i-sljA ^-jj2 y-a jUicVI t.H-u i-a.Li ji Lul& L.l-a.l t^jLa tSLS Jja.j ^11 Ji-ajill A&.a. ^Sj .. 'Ljjl^Alu'^1 iju ^jiLuil
U-il yJ) ,\-i't ui-i LuLi.Ulu.l jl ,tIjL>.L^^I ̂ u^ ̂Aa Ula. ̂ -s Luij JjAu ji <*-u^ll -LilLjl i_jULul) ̂ s Al-all alj L-A^l.-.Sfl
i_«-ij3 ^i yjSluuJI i^ijjjall ji ilil^a. ^1 i 

^ 
i;,,i7 ^3 ii^Uj (>i C1C'J^I u^£- . i-'^^^l »-^1^° JiijS yjt; ^la. l^jlc. LiL^u. ^ill (j^a^ill

, <)jl^<lu3^ft I^-Q (ji)U ̂ Jc. jl^alui^/1 ̂ JC. <C. jAAuttIl

ULall i^ULyll iTulS l.iil Lo ^j t^la.U^yi i.Sll. a ^i Lu LfefS 5'i<, i^^l OULuilj l^lSAj <jiAaJl UUI CLjULull J.LiII o-a^ll,-;?; .
.
J^li ll ij^jil] (Jia^i ^±J i^Jc. <LJ| iri l^ llll. la.'^lj AjuUa^l l-lSLaLt-all JC. JAU .i.Lu^Jl

. -,K -.]



(^u3) JSluwll t-iLLua^l uSl^ jjjSj

(4AU) Ajua^ll ULJ) ̂ l;Ly]| J^J3 06. ̂ LLuAll uAlj-i ̂ Ujj^.

QULuil Jja. L?IJ f. l.uy ̂ j->^ll JLI.I <ijLull <kJuli/l ji aUu-11 UUI 1-jL.jUl J^a. <^,LL.J 2LlilS jj i^i y^i ̂ i- J^uJl .
L?U u-c yjj^^i j-^uj . 4-c.^u^u lA. l-uSj AS^I AjLic- yjc i-al^i^lj i-j^a. jSll f. \^\ ijc. Ojlj>u tj^j . -Uua-jl UUI

.JaSa tAlajSll

^ Lu ^Ul jj 5.uil guUij 4yj3j tj^-ali jL^. taf )-i^ Ji tjUuli i^iy i> j^i ;jc. J^. 4^£^J| jc. ^ylj^^l) yi J^l^u luj
,^^\ jLtf-1 ̂ \ Ub.yA^ ^ ̂ ill ^kl^l ^ta^ll i-jlj-ii ̂  <!J*ja. j^ 4->.ji ̂ i ^

4ilSj L-ui ,>eJl4JJ tU5>.uu^b tj^i^j Lua AL-all Cjl^ ^jS5l^^l tliUUuJL Uoljjll ^u LaJ 4^S_^J) (3c ^^uill jj^Ju LuS L«S

jlS j^ tiL^il alj j^l^ill Jl AiL^.^Li uyyiL.1 yJc. Jij3 tji J^^II t>, l^i UjS*^ ;j^^ ,jjj ̂ 11 ̂ ja.^1 jj-Sflj iTjlSSlxJI
.
UuLL.^

yU I ^ULull jja^i ^ SjtuS 4«Al 4] jlS ^11 j^l ^113 UjAa. As K^S^J) t> ^j^Jl ^ ^l^i ^ y.
i]| j^l JS^ ^

L> Lu (^aLaJI 1-jLLuuJI l-JI_>o jJjB ̂  J^l »^ ijc. ̂ ^>u ̂".1 .Sj.uj'ijll JiiSjSll jj-i i> Ij-i AU y<i i.sll^ yiajl <Luill 5. -*-11
^ ua.; L« 1^.1 J ̂ 11 ij^,j33 L^c .'l^. Sj^U Jl^l ̂  <jl j^l ̂  ja i^l ̂ l^ayi y\^\ ji Ua^l u^ljill ̂  ^

.

-d ̂ .LJl uul^oll ^L-ai>Sfl 1^> Je. S.ujlJl 4AAtll gj luil JjLui jl t3jS<u> JSuu ^SjlJl t> 4j^ U^ijS ^ -Gc ^L^a^l

tSjW\ ^JalUI ̂ .Sflj <ujM31 .-.l.. tt.-. -'l J^ j^li

^1 S-Sj-uill ijljl j" 
1'. - jyjS yi i^jl_}ll diljLullj 2---. -li UUI i-jljL^I jlj 3^1-';'^ 3j.... l»- i'.N- . " ^l.,. --; ^| 3<j,°;Ii jj (Ujj

u-ill Cjla.L^yyij uLojLiJl ^-1& 1 il , rt-, ^ai tiUlS . ^1 AS^-ull JiLa.s ^i jjlj ^ L« ^. <uLi <j^a^l yU l aUU^I (jd^ La^

2016 <i^l 1 (^aj ililSj^ill tj^U L^lLaj ̂ -ill i_jL-.^ul! tj^JsS 4<^JI UUI uULull jlj ̂ ^11 o-aljc. ^ ̂ ijjj"> lALuij
y-aj i^.jc.j^ll JjuabU Uaj i^j^l ^ JjaJl Jj iLa^iSli^uj j>^l i^^iS ̂ ului'i?! (>Uaillj t^yubll ^Cj lL»j. iSLlAuj '^iwi\ -Uaj^
2016 <^-.l 1 fSj ̂ iS^ill j^U ̂ Sf i-jUlL^ 2025 j^y-s 31 ̂  ̂ #"^1 <^1 J5^ ̂ i ̂  lu->] ujal^ ̂ >1] ̂ L.^JI ̂ ^
^JLail >S^>Sl y-i LjjL« J^j -La.j u-lc. tLa^i'^j.LUj ̂ 1 ̂ j^Sll y_u,Lrlyl (>U=LiIlj ̂ai-"Ull .̂ 1 ji L^jSli^-uj ̂ ^uull <u»j*^^

.
l^lLoci gjlu ji ̂ c. j^a^ajl

jjjlSll ^^ ^L. ^UIL^. ^i j^. j Jl j^ij L. lujSj3 JS^. U»iE ^1 jjj ^ ili^lScij iLclc .d) jjj L, i-uaa.j ^:, Jj AiUa^b
J5l^ . l^'SLl^uj lAi^ll 013 CjLyLullj, ^.ymll ̂ i-u^j UUI (jljjSfl l.LSj ̂ j JUl jl^l ̂  (.L^I uL^ 2010 <l^ 7 ^j

. 4JLacl s"U3 jl ̂ ^^11 ̂ Ul jSj^l ̂  b^ Jjtj ̂ j ̂  2025 j^y-i 31 ̂ ilJl 4^11

ji*all jiid J<ddS

"i" ̂ ia 172 (>aj LW».JS ̂ LLuia. uilj-
tlS^ij i-L-all) BDO

2026 u-jL. is :t^SJ)



AajUll Ij-iUjuj .^.<^.(>. (J; - 'L<uUll j-.".<( ̂ ^JS
*^^1^

fi.u»-Jt ̂ LuaJ) ji ̂ Lj<i?» jLu
2025 j^-y-a 31 ̂  ̂ j^uJl Sj^iU

2024
U-UJSJlu-1

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

25217
5,342, 604

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

2025
^U^SjUjJ

6, 139,311

749,260

624, 985
515,575

2,797, 633
96, 440

139,370
11,062, 574

(5,706,554)
(1,599,519)
(9,176,277)
(5,600,161)
(3,754,104)
(1,487,763)

(40, 101)
(2,155,640)

16,921
29, 537, 040
18,474, 466

18,474, 466

(15,727,754)
2,746, 712

18,474, 466

^-i

9

6

9

£-11
^-11

19

5

S i^'jL'rtt t"'^ 4^*1^

:^\^\
CLlLa^a-j L*'^*J.1"* L>^ <^-I^J^Jb]l

AA< t-ll^^a.j^l SJ^LitII <Al2l yi J^ull (>« ̂S°-° JjC. (jjLuia.) / ̂ Uji
jjl^Lll jt ̂ bjSfl JXi- (> y^U) 4-uSlb

J'AA. ^ y^Ul ^ulb yLi lljbja. j^ ^y ij< ^Ua-a (^Luia.') / ̂ bji
JL^1\ jl ̂ .Lj^l

cbj1 l-Jlujj:I l;ljl-lljj!
UuJ 4^j^ ^S j'JS^i yjja. ^u ^Lji

^L-dj C-ll^^uS (jLttC. 1 pcjtu (JA <C. JA^J| ̂ jLdA.
^jl^s i-ibljjj

l^ja. 1 iljbljjl
cii^ijjyi ̂ >A<

:tija.^l ^^C. '/lj jLuLidJI
<-lLa^Aj CjlxJJA SaKl

4jjl-l j <Laj^e. 1-UjL-ao
S^aJ( i.jilS^jj; ^i ^L^luil 4AlS ̂ ji (j-aUaJt ^LJAA

<U^a S^uajl i^ * L .:'i
t. 11

J»aL^> Sjbl ului
JLI^A^ ̂  A1^^

A^uiai l l-l^La& <JJ^a^ ^jLuia,

lfja^\ ^LC^IJ UI^)LA*SI ̂ j-a^
ij. ilutttl i-aULaJI (^ 4luJl SjluA ̂ AUd

:ijAiuuJI jA ̂ LLiaJ)
S^aluLaIt j^& ̂ "i^l^*^ (JA ̂ luilt SjLuia.

UuSl SjluA ySLid

:y]| S^bJt
^1 ̂ Sj^ll ̂ oAl-

AjwSl ajluA ̂ aLd

7.07

7.03

0. 04

25.78

25. 78

(U-la) ̂ 1 ̂ j-ai (^ALuuJ S^bd) UfcLJIj <ulu^l (^» SjluA

0- ,>Stl ̂ jult ̂ luJ »AA*JI iiia^lj 'i.u-luS;! (^) ijLua,
(y-ili) ttj. uuiAll LjLLudl

Q- ^l AS^illl y-AluLj Subtil 4iaa-*llj AA-LU^I ,4-J) SjLua.
il 1I& ^j

.

4*0^11 S.ilUl i-jliLull 6i* j< i^a.u ^ »ja. JS^u 48 i^] 11 . '.l~i--11 ^ 2'.
;..

->' <_jL>.L-^yi jl



<LuUll l^ilSjuj .E.'^.^.L^ - ^-i^l.Ul j^;--1"11 ̂ ^u
t.Aij&iiy^j

^a-J) j^\ J^LJJl Ja.^llj ̂ L-aJI ji ̂ Lj^l ̂ Ly
2025 j^^y-> 31 ̂  A^II^I ̂ 11

2024
^AjSjiiij

(5,342,604)

1, 750
869, 586

78,950
950,286

(4,392,318)

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

(4,367, 101)
25,217

4,392,318

2025
^S^J^

(18,474,466)

(12,818)
(125,826)

20,688
(117, 956)

(18, 592,422)

(15,872,350)
(2,720,072)
18,592, 422

(18,592,422)

18,592,422

L-^1

AluSI SjLuA yiLd
:^\ JaluJI J»^l / (SjL-aJt) ^

I^Si^aJlji Uj^l^ /U»y '/ -tf'jte/<^yj ju
^4. 1 djULc. A^a.Ji t>i Jj^i tJjja

Uuj C^lSj^ t>> ̂ 1 J-^l l-S^^I / (Sjl^^l) i^ Aaj^Jl 3L^>.

. I^L^JIji Lj'ifl^Lj /U»y ^ 'Sjlc. 1 '^^
jL-lll J3LL J- y-lbtll A^iilL UL, ^1.1^^1 ^Ltll ^1 ^ ̂ Ij^ill

ja.^1 J»Lyi
Alull ja.f\ (>lull Ji^l / (SjLuuJI) ̂>u».

1'.. ,. \\ 5l«Lul) 5

:yll i^-bdl
^1 ̂ j^Il ̂ »Luu

Sjlnjinn j^c. jn. ni
; :. ..II iLLLull SjluaJI ̂ JA»^

:^11 Sjibdl lluJl ALiLAl) SjLudJI ̂ ^A.
S^uuull t_]LiLuJ)

'-j-':. -\\ jjfc iTjULuJl
4J..ill AlaLuJ) ;jl, ,. * t|

.

4»n->n!) ULill ^IjU^I »^ u- Ija-u . ;/ ?j3. J&.iS 48 tjl 11 t'-''». -l| ^ <iuJl trj l-a.LA iyi (j)



2024

tS:UJSJLU->

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

2025
<,r"jSj^

10,271, 861
42,207,983

714,442
3,899,867

57,094, 153

5,274, 101
11,958, 184
15,826,493

451,359
33,510,137

5,259,552
38,769, 689
95,863, 842

61,000,000
(4, 686, 476)

534,340
(237,828)

21, 192,521
35,417,515
6,644, 514
28,773,001

1,086,004
3,204, 169

20,456, 707
24,746, 880

16, 765, 748
23,643, 042

634,428
41,043,218

1,300,743
42,343,961
67,090,841
95,863,842

^

8

9

10
11

11
12
13

14

15

5

18
19

18
19
20

14

4juUll l^U^ij .g..^.,i.<j2i - ^ulSll j-ill ̂ j^
Cy^Sll ^jj

^-a^l yJLJI JSjAll ̂ Ly
2025j^"-i31^^

^l^ja. ^JI
;^j|A^| jA ^Uja.^JI
dl^L-aj CjiLtLaj t-jl£lLu

jLajluul
j^\ J.LSIl Ji.^11 JS^. a- y^l <-A; UL. ̂ bj?.^.

iSJ^ *^-La S^-ajij uyi-^
UjlAAll J^& l^lj^JAll ̂ JA^A

:^j)^LtSI i^lJja.̂ al)
UJJ^-

t^ja. 1 ?Aj^a i^^ljlj JjUla
jSLu^l j1 ̂ Lij'^l J^L t>, U-iLtll ̂ jalLi UL. Qb^.j<

jjbl-a Aj JU

^ull t>aj*I l^J htit <i <Sjl^La j^c. Lllb^a.jA
^JjtAJI i^Uja.^t]! ̂ ^»a-a

t^lJj^^tl) ^JA^A

^UjUuJlj '*^1\ tjjia
:^suijjaa.

JUI^tj
ja.^/1 JaLyi Ja.^1 J^a. t>a ̂ .1^1 ̂ 11 ULi L.ll.l^.^J ̂1*11 ̂ all U;-;*l

t^ja.1 t-lLlLlj ja.)

4«<iSljla j3Luia.
jiSfl ̂ ^AJI y^ALuul S^ladl ̂ iSLill jjl»

S^iaJuLaIt j^C. j/.. ^-^ 11
A.j&UI (jjia, ̂ ^u^

:<-iLjUuJI
:UjlA«ll JA i-iljjUull

j^ala^all 4^^a. 4j4j ;Ul^a

J^'i?0-jJ
i^^)3^ <utj S^A-ajlj (J^ul^

ijjljltll j^c. iLU^Uu]] ̂ ^u

:UjUL»ll ^UjUuI)
Ja.^? L^JJ3

^^a. ) 4-ulJ eAhdjlj j

^Ij.ull i^^I t_ij. Ti<;nll ̂ le. t^^...

^.ull t>aj*i 1^) hti-t n Ujl^la JJC. l.-lh^j^J UIalu tTjb^Uu
^j)^L>l) i-ibjUaaJI ̂ j^.

i^ljjllull ^^»a^
^LjlkJlj 4.jSUI Jji» ̂ ^a^

. ^ua-tll UUI CjUluII a^ ;> ij^u ̂  iij^ J&^3 48 (^i 11 i-jl-, i,, nll ̂  <uull Cjla.Ljuyi jj

^>J

(^ . I la^i ̂ \^
Sjhyi i^is^ u^jj^

h
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2024

i.AjSj^-'

(5,342,604)

198,027
65, 672

(582,753)
(542,917)
(871, 180)

(37, 208)
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)
4107

(1, 044,591)

(92, 001)
66,543

1, 416, 287
(525,000)

311, 256
1,092,927

582,753
8, 730

2, 861, 495

445, 947
429, 345

(1, 899,586
(1, 024, 294

792,610
(144,416)

(11)
1, 381, 659
2, 029, 842

2,661,334
(2,610,713)
(2,975,621)

2,925, 000

2025
t^i^J^

(18,474,466)

(749, 260)
(624,985)
(515, 575)
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At Shaheed Tower, 1st 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 2025, 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 2025, 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 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.

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 fanning 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.

Im airment o investment in associates

Investment in associates as at 31 December 2025 amounting to KD 42,207,983 (2024: KD 46, 791, 133)
represent a significant portion of the Group's total assets. Investment in associates is 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
when there are indicators ofimpainnent.

Impairment of investment in associates carried out by the Group through an external valuer is considered
a material matter to our audit because the determination of the recoverable amount of investanent in

associates through the value in use basis requires the determination of the recoverable amount requires
management to make significant judgments and estimates. Therefore, determining the impairment in
investment in associates is considered a key audit matter.

The adopted audit procedures include obtaining impairment study and reviewing the appropriateness of
valuation model and reasonableness of the adopted key assumptions that have been made. In addition, we
have assessed the adequacy of disclosures as stated in Note (9) to the accompanying consolidated financial
statements.
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Independent Auditor's Report (Continued)

Other information included in the Group's annual report for the financial year ended 31 December
2025

Management is responsible for the other information. Other information consists of the information
included in the Group's 2025 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 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 ofthe 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.

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:

BDOAlNisf uf tlie



Independent Auditor's Report (Continued)

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (Continued)

. 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 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 infonnation 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 manors 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.

InternationaE UK



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 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 Incoqioration
and Articles of Association, as amended, have occurred during the year ended 31 December 2025 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 31
December 2025 that might have a material effect on the Group's financial position or its business,

Faisal Saqer Al Saqer
License No. 172 "A"
EDO AlNisf& Partners

Kuwait: 18 March 2026

Internaticnal a UK company by



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 2025

Continuing operations:
Revenue:
Revenue from sales and services
Unrealized gain / (loss) from change in fair value of financial
assets at fair value through profit or loss
Realized gain / (loss) from sale of financial assets at fair value
through profit or loss
Dividend mcome
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
Impainnent loss on investment in associates
Provision for expected credit losses
Debit balance written off
Provision for legal claun
Portfolio management fees
Finance costs

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

Discontinued operations:
Loss for the year fi-om 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 (Fits)

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

Note

9

6

9

11-c
11-b

19

5

2025
KD

6, 139^11

749,260

624,985
515, 575

2,797, 633
96, 440

139,370
11,062,574

(5,706,554)
(1,599,519)
(9,176,277)
(5, 600, 161)
(3, 754, 104)
(1,487,763)

(40,101)
(2,155,640)

16, 921
29,537, 040
18,474, 466

18,474,466

(15,727,754)
2,746, 712

18,474, 466

2024
KD

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

25.78

25.78

7.07

7.03

0.04

The notes set out on pages 11 to 54 form an integral part of these consolidated fmancial 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 2025

Net loss for the year
Other comprehensive (loss) / income:
Items that ma be reclassi led subse uentl to
consolidated statement o TO it or loss:

Exchange differences on translating of foreign operations
Group's share of other comprehensive (loss) \ income of
associates

Items that will not be reclassi led subse uentl to
consolidated statement o ro it or loss:
Changes in fair value offmancial assets at fair value through
other comprehensive income ("FVOCI")
Total other comprehensive (loss) / income for the year
Total comprehensive loss for the year

Note 2025
KD

(18,474,466)

(12,818)

(125,826)

2024
KD

(5, 342, 604)

1,750

869, 586

20, 688
(117, 956)

(18,592,422)

78, 950
950,286

(4,392, 318)

Attributable to:

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

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

(15,872,350)
(2, 720,072)
18,592,422

(18,592,422)

18,592,422

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

(4,367, 101)
25,217

4,392,318

The notes set out on pages 11 to 54 form an integral part of these consolidated fmancial statements.



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

Consolidated statement of financial position
As at 31 December 2025

Assets
Non-current assets:

Property, plant and equipment
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
Fair value reserve of financial assets at FVOCI
Foreign currency translation reserve
Other reserves

Accumulated losses

Equity attributable to shareholders of the Parent Company
Non-controlling interests
Total equity

Liabilities
Non-current liabilities:

Employees' end of service benefits
Tenn loans
Accounts payable and other credit balances
Total non-current liabilities

Current liabilities:
Term loans

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

11
12
13

14

15

5

18
19

18
19
20

14

2025
KD

10,271,861
42,207, 983

714,442
3,899,867

57,094, 153

5,274,101
11,958,184
15,826,493

451,359
33,510, 137

5,259,552
38,769,689
95,863,842

61,000,000
(4,686,476)

534,340
(237, 828)

21,192,521
35,417,515
6,644,514
28,773,001

1,086,004
3,204,169

20,456,707
24, 746, 880

16,765,748
23,643,042

634,428
41,043^18

1,300,743
42, 343, 961
67,090,841
95,863,842

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
47,285,327
64, 367, 578

111,524,949

The notes set out on pages 11 to 54 form an integral part of these consolidated financial statements.

Abdullah Mohamma AIhajeri
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 2025

OPERATENG ACTIVITIES
Net loss for the year
Adjustments for:
Unrealized (gam) / loss from change in fair value of financial assets at fau- value through profit or loss
Realized (gain) / loss 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
Impairment loss on investment in associates
Provision for expected credit losses
Debit balance written off

Provision for legal claim
Loss / (Gain) fi-om sale of property, plant and equipment
Finance costs

Foreign exchange loss
Provision for end of service mdemnity no longer required
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 generated from / (used in) operating acfivities
Employees' end of service benefits paid
Net cash flows generated from / (used in) operating activities

INVESTING ACTIVITIES
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Proceeds fi-om partial sale of investment in an associate
Purchase of investment in associates

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

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

FINANCING ACTIVITIES
Term loans
Bank overdraft

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

Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year (Note 13)

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 54 form an integral part of these consolidated fmancial statements.

2025

KD

(18,474,466)

(749, 260)
(624,985)
(515,575)

(2, 797,633)
(96,440)
360,021

9, 176^77
5,600, 161
3,754,104
1,487,763

12,453
2,155,640

16,921
(85,628)

79,491
(701,156)

(433, 937)
(4,435,550)

5,487, 499
6,683,657
6,600,513

38935
6,561,578

(9,396)
13,398

(2,529,000)
254,770

1,084,478
515,575

4,522
665,653

(4,957,400)
(246,751)

2,336,153
7,540,304

(1,644,379)
65, 896

2,029,842
451,359

268,746
(268,746)

2024
KD

(5,342,604)

198,027
65,672

(582, 753)
(542,917)
(871, 180)

(37, 208)
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
5,394467

(1,040,484)
4107

1.044, 591

(92, 001)
66,543

1,416,287
(525,000)

311, 256
1,092,927

582,753
8730

2, 861,495

445, 947
429, 345

1 899 586
1, 024,294

792,610
(144, 416)

(11)
1, 381,659
2, 029, 842

2, 661,334
(2, 610, 713)
(2, 975,621)

2, 925, 000
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