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@ ; BOUBYAN PETROCHEMICAL Co. (Ks.CP)

Date: 8 May 2019
Ref: L/0390/AG -Rk

Mr. Khaled Abdul Razzaq Al Khaled

CEQO — Boursa Kuwait

Good Day,

Subject: Results of BPC's Board of Directors meeting

held on 8 May 2019

Pursuant to the provisions of Book No.10 “Disclosure & Transparency “
of the Executive Regulations of Law No.7/2010 and their amendments,
attached is the Disclosure of Material Information Form related to the
above mentioned subject and the Annual Financial Statements disclosure

Form for the year ended 30/4/2019 along with the auditor’s report.

In order to meet the Premier Market requirements, where (BPC)has
recently been classified; (BPC) is pleased to announce to its shareholders
& prospective investors that the Analyst Conference Call will be held on
12/5/2019 at 1:30 pm via live webcast session.

Analysts who wish to participate in the subject call may contact the
investor relations unit (IR) at (BPC) via: IR@boubyan.com in order to

receive the relevant link.
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Nawaf Arhamah Arhamah
CFO
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Disclosure of Material Information Form (AppendixNo.11)

Date: 8-5-2019

Name of the listed Company:

Boubyan Petrochemical Co. (BPC) <"*¢
Material Informarion:

BPC's Board of Directors meeting was held tod ay 8/5/2019at
1:45 pm, where the BOD had decided the follows:

® Discussed and approved the Annual Consolidated
Financial Statements for the year ended 30/4/2019.

® Taking impairments of Good will & other intangibles for
total amountKD 33.7 Million @ .

® Recommendation for distributing 50% cash dividends of
the nominal value of share (50 fils per share) for the year

ended 30/4/2019.

Significant Effect on the financial position of (BPC):

®The net profit has decreased in proportion to the amount
of impairments without any impact on the Company's cash

flows.

Nawaf Arhamah Arhamah
CFO
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78% 4,154,551 7,396,468 , Net Profit (Loss) represents the amount

5 attributable to the owners of the parent
[ T A . B - Company
3) dadaadl o dualiayl 18 Jlas fAmy
77% 8.06 14.24 _(”"h), 2 i
... ... .. Basic&Diluted Earnings per Share (fils)
T Ll el py) el
48% 34,329,439 50,975,272 | el ol
- | 1 R L E . ~ Total Operating Revenue
Al il (5 Laall 1 ik
56% 27,302,836 42,485,697 bt (L) M off

Net Operating Profit (Loss)

Due to increase in dividend income and share } Lo 40800 LY Clag 58 Bl ) £ LS g
of results from newly acquired subsidiaries | Uiaa Ll 3 gadional) dagill il i) e 48,50

1,170,018 | @S )L 1,170,018

501,449 s i 501,449

Annual Financial Statement — Kuwaiti . = «
&) Ay KBl il 4 il A0 il
Company (KWD) 4 (3 A S0 S 80 2 il A0l ity

TITAL @By (gylad Jorew = VAAO/ Y/ Y by s = Lol g gbiie = s jlins 0T, SAY, V0 Lgllawal ) — Bale i€ Rualive 36,5
Kuwait Public Shareholding Company — Paid Up Capital KD 53,482,275 — Established on 12/2/1995 — Commercial Registration No. 62394
CagSI Y YE oyl sl Bliall YYAY taipe #8710 TY2 Yo 1) Sl 44710 YY0 Yo 4o /00 1000 — Y0 500l — 9508 7y — wiulghl oy AT — 3t
Al Sharq - Kh;lid bin Al-Waleed St. - KIPCO Tower, 35th Floor Tel: +965 220 20 100/111 Fax: +965 220 20 101 — P.O. Box: 2383 Safat 13024 Kuwait
www.boubyan.com




e Ol gleuS g )iy (g 48 4
BOUBYAN PETROCHEMICAL Co. (KS.CP)

Al ALaghl)

T - I S o ] A Cilay 68
50% sl gl agull Luls 50 K i

’ Cash Dividend

Sy Lilae dnie pgunl Cilay 35

e e ik o & SRR DR |
.i - .-

- Al Alay

T = ) 7 OtherDividend
ey b s pae

I - R . NobDividends
e e R — = _-.._1..._.'.....l_:6.. o . ’__.. i ...i... ‘
o =y | e Judl Gl 3y 5

_ lgsﬂuefPrr.emiur‘n _C_a_pita[ Increase
JWl Gl ) g
~ Capital Decrease

gy

Al Bl ety Aaa ) allw das ) il g

| CFO Nawaf Arhamah Salem
. Arhamah
i
e Auditor Report Attached Gl (Bl o 8538 0 @
Annual Financial Statement — Kuwaiti 3 (2)3) iy 1 S 20 2y i) I L

Company (KWD)

VAL 03 gylad darar = VARO/Y/NY josliy el - Jal€Tly £ gbts = g€ 5L OF,EAY,TVE Latlewd - Rale 250058 Banline 35,5

Kuwait Public Sharehclding Company — Paid Up Capital KD 53,482,275 — Established on 12/2/1895 — Commercial Registration No. 62394

CagSI IV YE gl Gl Glaall YWAY tea.ya #4710 VY- ¥ 1 ed Sl #8710 YV Yo 4o /000 10auli — o yout — 95S iy — el G e - 88

Al Sharq — Khalid bin Al-Waleed St. - KIPCO Tower, 35th Floor Tel: +365 220 20 100/111 Fax: +965 220 20 101 — P.O. Box: 2383 Safat 13024 Kuwait
www.boubyan.com




Jiieal) clilbuwad) B) pa o &
Criatlasall Babadd) & paa )
£ b il glass g 55l (ln g2 AS )l

daanall Adlal) i) 3805 Jga S

L

o Lol L) Al LS 5 ("1 AS5807) gl n b sl 5l (s 4S5 Amamnall L) il L 3
el 5 Al Jaaly Jadl s s 2019 il 30 o8 LS el el 58 5l s (30 (3555 0l 5 (e sanal
Q5 3 Lag chmamnal) ALl i)y a5 g ) oI5 i) A sl dosil] ) 5 KL 3 sim b
Al Aladl el sl

@)mﬂ c.q;.d\ ‘;L«]\ JSJAS\ o m_ml.d‘ @\}J\ %) alale 3 o) gaad )43.:435)45\ W‘ 4.\]\.«1\ &_11_1\_\;]\ u\ cLu\J ‘_g
A5l alacall Ty g Sl w\ww\ Al il geadl L Ll e 52019 dinl 30 & WS
Al all

‘;/_)J/MLM;/

ALY Ca‘-"&ﬂl s, «ey.un e u;sm aly  eanall w ub.w G e sl il o uéa&;m " o
Ll s paney elislly Ui 285 Cppansdaall digal) CLEBAY) el Jsall aladl) go soball Spigall Gpolaall Zoigal
Legle Uilias 301 gl Al () s L) 5 pprnlanall digad) UEMAY) e sl udaall (3lisel T g (5 a1 48008Y)
LGB (g1 el (e iy el apail duuilia s 618

my/dﬁwﬂdi

Mdbgm‘yw} \.«JPE\‘):;\J.I\QA}JSSM\M\.AMuhwhsﬁndhu‘_gj‘}a‘){\b%ua‘)cfu} A_Jlaj\
‘)Ua\é‘)y\f\a.AAw)n\dﬂwmm;uhdumg\m‘)ﬂdﬁjﬂ\)}a\d&amém J}AY\bM d);
4] Liadng

Ay A Ly cdeanad/ Lllal) Clilul) 5807 e ubw/wyuujwem@h})m@M\ Ll ghinay o8 6l Liad aal
cUa;Y\ JL\;A“_\A.\.\SJ ta ds\‘,.ubu paaall u\c\)a‘)“ J.\s.u L@.\L\Aﬁ ‘5\5\ d.\BJ.J\ dLAn\ uA...a.u cé\.ﬂh; J}AY\ oA€_| dla_u L
) ol La 35 o ) il pan ) el 8 L o Liad 31 1 cle ya) il () Aasal) dulll ULl (3 Bl
W\ MJ\AJ\ c_\\_ﬂ_\.\“ d}; d.\ﬁ.l.d\ LS\J ;\m\ (e L\.\SA.I La.ul.u\ C‘).Lu ca\_m\ cj‘)\}j\



et lusal) Baluad) & paa )
(Aa) ., U ol shasS g Rl (o 30 AS )

(ait) daanal) Adlal) cililnd) 3805 Jga y i

(LaZi) i ) 5800 ) pof

A Y ALl ] ¥ DA po Aoled] il da el Lullall ol g gall assis (T

Led ol ) s 8 ol L] e (gAY ALGLED €l W) DA (e Alaladl Al A jaal) L) il s sl OS5
oed) dsaall (e 3 (5 sl (i Adias i il aladinly Aolad) $ally Leasld 25 A g Jads (3 g 8 Ailea e
Alaladl Al Ll

AlSal A jlan i 5 A YT ALl @) Y1 IR (e Aaladl Aailly da jaall e ganall A0l il s gall anis didee ()
agnsl (o3 LY 038 il 5 oY) U (e Adaall Gy )1 AlSAY) Gl ol ya g Clial ) aladiiul 55 10y U8 (e
Al gl Clales s 5 aeadd) Ve A5l S Al AS L) ded Clicliaae s dag )l dilie el a3
138 (8 ol ol 538 (e 2SE e A g VLA Gany 8 A paad) Camial aiad) (Gukai 5 (Jua) dad ila il

A ) 380 el (g sing eV

derdiieal) dpulul) i) dildae 5 3 ))aY) Lgieadin il Cilial V) 5 o dlail) i gy il 31 (38330 il ja) Chianiald
e U A Al 48 gl jaliaall (e Aliise jaliaa (e Bl siall L)l Jilie (Sae 2 ol ) ol Jleef 8
LoDl 5 ansill dpmgin Ayl sina a8 Liiae el Uil apil) ¢ i o 5L LS LgBa 5 e Wil 5 aniill cle ) yaly <ol Ll )
G Al by Aaniionall il o 3las Al Gl A Loy agasl (3 Ol LaTiuY) 030 anl) Aeadivud) apiill MR 5 23l
Aaial) BT il 55 i )] 8 Aaniisall Gy AN AaiDle (g (3L L LS ALl ) gl 8 Lgalaiiiu

Aaliall g jall il Liias 5 aaddl Jaxe s 40l clidnil) s3a o) finY dddadd) JaV) dl sl saill Ci¥ara g

o (5T ALLEN <l ) YA (e Alalall el Ayl ALl il g gl i Filaiall e ganall Cilulin i e 3
il il liadl AU s Ui 88 clly ) L] Amanal) ALl Bl Jgm 1208 clabiasyl) b s Gsnlad) ciluluud)
Arenall ALl Sl Jgn 28 o8 liai¥l b iy yaall ilal)

5 pgll) Ao ialdsif (o

i Leanii oy Gl Aals S o) )8 llee e Al GsS Jls (sile 15,596,604 daes 36 Ao sanal) (s
33Y) U (g salae) ai (g2l1 5 el da (lias) LAl (S5 drana dadle ULy JS F U 8 Al 8 (alidsy) aaas
Cilla (g A s AASal o) Gl Sna o) ja) i 8 el 031 i) (Saall @laall ws ol saf Y 1k gl U s sa
madll OV 30l (el sa Jie @l priall Jea 3olaY) ol () dliid) dpasl) el <l pas At 5 laY)
Axd gial) adaill Y aea g sbaBY) gaill Jia ApabaBB) o yhall g Aa8 giall gaill Y ana g A8 guall daaldl Silial yidl
At I 5B gl e el 138 e Liild ¢ Uil



Jeiaall clibeal) u.é\ 4 80
Onatlusal) Balaad) & pan )
(4a) . p, o il glasS g Al (o g2 AS 4

(ait) dacanal) Adlal) cillnl) (3805 Jga y

(e L ) Gl s

(D) & pgall] A aldsif (o

Dl s anill 23 sad AaiDhe (20 (ya (3Ea) 8 Laclisal Ll andill) o) pud AS Hliie Lgo L 31 G0l il ya) Chiaal
COlad 4y Lia LS gl saill Jana s aeaddl Jare Jie Al (alids) Jolad 8 dediiusall dusyi I bl i)
) s ye ST 5 o3l A pall Ay I bl Y1 J a3 oY) Lial ) dpuliall

ileial) Amanal) L Ll Jgm 15 Lol A yaal e samall lalind] RIS 5 BaiDhe 50 s L ccll3 e 5 dle

JLACy/é:AJ e Lwlsdl (C

ol S5 8 Adail) S0 K (50 055,44 A 8 3 liall ol jams 2555 e e anall gl il U
Gk AL Lgie by A5 4S50 8 LIS Lot 8 iy (Tl") (Aia) 0 8 il ) bl
Aalal) dal) paaty 3 HlaY) Gl Axanall Adlall QUL Jga 3 8 Zlar¥) (8 ade ~lasl) &5 Ll W g o jadl 3 ksl
il Jlee ) acal o A anl (6 i Gl g Ba0al Gl sllaall g Cla ga gall

e a 55 Ol B LAl ) e sadl ol il 5 QAN e Teliy A N B8N sal e paY) 138 yied L)
3 all Aulead 40l draa Y1 g o) 0

IS a sgde (A o sl 5 cagus) o) i A8 dxa) ye 8 3laad) Clilee (e Lanlaall ()L Lgy L ) 8il) Jlae | Chiaisas
Aadll paa dlee sl L LS 3 Al o jlill dgall jlaeall 188 5 dpnlaall dadlaall (Guakali Adls (520 iy ¢ )
e Ly anil) dglae 245 5 LS Sham 3 3 iy sllaall g s salall e s g gl @3 8 Ly L Jlm a3 0l s gall A1l
i) 5ad B 5 AL 5wl Ailas dge guinge s Basa (e (BEaIL Ui LS Jlae V) Cilagind 5 510y pe Liidilie o
Loadivsall ap@ill (50 LA 5 cel pil) yr a ) 585 dilial) ppant) dandiiaal) Cilial @Y A gina (ge 2SUIL Liad g A

Aol e

Aranall Ll L Jgn 3 a6y rliady) b dua g yaall dlall il Claliady) S (e 3l Licd LS

& Ae panall dnenall dpllall UL Al 4y o ga yiad (A Aaa Jl) SIS L8 (e 230 84Sk pacas de peadll s
& de sanall 4She Aiand AL AL dans (e Ay 8 ga b gean Al 3 CUlS AN 8 Ae ganall Ol et Ay yidal) dagdl)
Sl i o el JLefiadl o2l jind (Seal) alaall syl dgllan 5 a0 & a sall ASAY) ¢ Al 3l IS A o3
Al oL Al paail de senall 8 (e deddiuall aiadll SV ara s Al gial) Aol dpaal) i@l o) alasiuy)
A3l BB el e a1 138 i Lild cale el Apuball gl pail) (e SSU aaad aads laiiud

il Y1 LAl g de panall dingie ani 8 Liiaelal Lyl Gdxil o) a 48 HLde Ley L 3 58330 Jlee Chiaias
A ghae ity Ll LS Alie ) S 58 & ol jlaiind aladin V) ol el lucia e sanall J8 (e deddivsall D )
@il oda ol HEinY deadiuall Ja¥l Al sl gaill ci¥ara Jie Ao ) SRR BUS (e 3Ea g Aagal) ChlENil) ol ol
Aalid) g Hlall iy Ll 5 aaddl Jaza 5 4,080)

Aranall 4Ll il Joa 13 4y rliasll) b A 5 jeall dloall il Claliad)) LS (o iail Liad LS

Jiieal) cilibaad) Bl pa o 58S



Oatlusal) Baluad) & paa )
(a) g .o, O il lasS g Al (o 93 A4Sy

(ait) daanal) Adlal) cililnl) (5805 Jga p

2019 4id de panall 5 gicdd] y jéill 6 da j2e (5 53] Clo sles

sl o8l 853 ) 5l e sleall (e M5 AY) il sheall" and ()5S 5 AY) il slaal) 038 e A5 sl 2 3
BJ\J\&JM})ESQQMML@PQDM\ J\f})ﬂjw\@t& th.}.\l\ Yy 620194\_\“}4\.&}4;.4“
Gl e 5 g S e g sl El HLdl L e Jseanl) adging ccilluall (B e 58 )5 J8 oY) AS
alilual)

Lelsn 385 Aag gl e umd (s oy (5 AY) e hal) iy ¥ Amanall dlal) il Jom Gl

13 Lo apaaig odle 5 sSaall 5 AY) e sleall e g LY o Ll s Gl caenall bl cUlll Ladas (glety Lo
:\ﬁﬁu ;LLA‘ Lﬁ\ e j\ Li'ﬁﬂ‘ cu\ Liale 4\_\5\ daAjLA.\u; j\ :\:.A;Al\ QT)SLAJ\ QL\L\.\M CA%JLABJH&“P ‘):\5 s
e slrall e Lgy i ) Jlee ) ) Talii) oo a1 il sheall oda 8 4ol eladl (gf 0 sa 5 ) Lilea 5 La 13) 5 Loy
Lo Ll (a0 35 (8 @8 511 Al ) ) Ll (cppaty adld ecilibiaad) () ja 85 0 ) i Lgle Jgumnll 3 )5 (5 JAY)

(Ol g (alaty Lagd Uiy )55 3 4a) 5] on iy

Leanal) LlLal) Ll e daS el e Gl s jusall 5 5 )0 Y) Sl 5 jase

Ce s ddlall o il A sall julaall G g Alale 5 ) goay daanal) Adlal CHllull 038 (o ge g alae) (e Al gl a5 laY) o)
oo Al S ol pus Apalall ¢ Uadll (e A8 Rane Adle il DlacY Ay 5 i 50aY) Wl 3 ) Adaall 206 5l gl
) sl i

) et s Gl e Ldlae T daglia o G sanall 3508 a4 5 jasa 5 laY) Jaadi daanall 40l iyl slac) die
o i Al Lo (anlaall Ay ) etV ane Gkt s A ) paia¥) fane Gulaly daleial) ) 51 e lilia @lld IS a7 L)) aa
oY) 13 3A3) (5 g 285 B gl Jisiare Ala ol Ldlael (il 5l de sandll dbiais oY)

Ao senall dxaaall Al byl slac) Aalee e il a1 A e AaS sall e 6 g el Jany



Jieeal) cilbuad) 8l pa i
ot Lesal) Baliead) ) puaa )
(i) £, a0 il glasS g il ol g9 AS 4

(ait) dacanal) Adlal) cillyl) (3825 Jga y

deanal) Lllad liled) 5207 e Cblund] (i) po il g jasa

Siall ce Aail il o) g Aualall fUadY) (e A JSS dmaaall Zollall bl b J gine 28 e J ganll ga Udaa ()
V) Al e dlle An 0 Jieg Jsiee 2SE L Qeasill o) Wl ) ey (63) colisall Gl je 5 55 jlaual 5 ddasll
Lis 8y ladsay da 8 dpalall ;h‘y\uuasumus@_muyu}mC,ﬁﬁ\ﬂuus}@m\mUTMy
k_l\‘)\‘)ﬁj";.GMJ\MJ‘)SQ‘)JAA.\‘)J)JU\MJSMQJH&"M”wu\s\ﬁ‘@ﬁu Lh;j\j\u.uj\usc\.LLAY\
Azanall Adlall ULl o8 wuu;;mm\ﬂg_m, Creddiinall Apaliaiay)

Lo Ld LS il Jlae | IUA duigall Adaial) e Uidaila g driga WlSAT L3851 il gal) 3l yulaal (a8 g 383500 (e ¢ 308
ot

Silel ya) mj@A”LLnJ\ s ) e Aadl S o) g daanal) AL i) & Dol eUadYl jhalie ayiig aant e

Dhlia o) Ll slay) (g iSay Gulaal i) dnlin s 4818 3858 A e J gemall Gl 5 ¢ Slalaall ellil LSl 38

JL‘}J‘L}""‘“"MU"J\U\‘—“; M\&@U\Jju\.ﬁﬁ\emﬁmd}mw\ @bdﬁh&;u\gﬁs\em
Aalal 0 ket 5l bl i sasial) Jaa) 1 a5l

ol el (i pad d (S35 Ca g plall Al 3l il ya) aoda of (38330 dplany Alall I3 AIAIAN A 1) ) 53l agd @
Ac ganall sl Zalafall 24E 1 <ol gl Aullad Jsa

O3 e asiall ALl @l cilaliady) s dsalaal) el ol i gine (530 5 Aaddiveall ddadl Glubad) Aaide auis o
3y
RDLEP

Ulas  gdxll A5 ) Taluia calill 5 ol 4y ) paint) Tane Gl 3 aY) aladdinl Aadle s N deasill o

Umd};bﬁpl&mﬂu\u&dﬂbuj)b}\}\u\h&bé&:&g&«ﬁbemdl_usulS\a\umM‘Lg_dc

O Lale Cany ool 2SU aae asa s ) dia sl Al iy 4 ) etV Tane (ebad e Ldlae | daglia e e sanl)

Al pae Al 3 L ) et ol daeaall A0l cililad) 8 Alcall culd claliad) ) cculibond) Gl ya 8 8 i

sdbw?r_‘)l\ula c_l\_ﬂ...n;.“uﬁ\f})m@)h‘f;@chlmgd\dﬁﬂ\ﬂ)\é\hﬂ&@um L_ilahaf}“
Al e ase el e Lllae | dalia (g0 e ganall il 5 b duliiiaa) CagHh ) Gl G 8



et lusal) Baluad) & paa )
(Aa) ., 0 ol shasS g Rl (o 32 A8 )

() docanall ALl L) (385 Jgn
(La) dranall Lilal) lilul) 5805 e Clland] ] po Sl g jane

S 13) Le a5 laliadyl Gl 8 Loy L Aiaaiall ciliball 5 Ll 5 dranal) Bl ULl Jalill (i jpall ayii o
Al (el gy o ol Aball culd ulaaly) 5 Al bl (e et daaaad) dallal) chlilal)

G eIy Ao seaall Jaly 4yl el ol €yl Al e sheall Jsa Apulio g 28S 3855 A e Jsanll @
Jeadisde panall iy il ddee o Gl )Y 5 Slgaa il el (o O ) s5me (a5 Aranall ALl CULA J 5o
GA 51y o L il e

Al i) il gl 15 3Baid) JlaeY Jaladall (laill Lty (e sal 332 Jon AaSsall (e 0l g sl pa il 535 L)
Bl Jlael U1 Wagans iy ) 40802l 2008 51 <l goll 84 58 sa ) gl da 5 6 @lld b Ly

Wadl agalii s AIMELYL (i Lot Alial) cld 2NAY) clbllially Lol 3l ads s S all ce cpl g puadl sl 39 35
Cla lal) ) ALY Wb e 55 ol daisad) (e Ll A gien 5 ) geay 55 G 6 AY) ) 5aY1 5 B LS,
Lalie elld 8 i ddlal)

uuu\dﬁm‘;w\)sw”mdmwm yY\dLJm‘L@m);l\ucuﬂjM\&)u\euwd\ DY) DA s
uhw\k_ﬂ‘)n){)m‘;‘)}n\ﬂa&uc@a&u\ MJ\ d.\ﬁ.l.\]\ J}A\GA)J.\:_\JJU cd&\@uﬂ‘\uﬂ\d\.«n
u\)‘\u\gj&ayum‘\a;wqbdlﬁ\g__gj\ }A\J\bdbuc‘;ﬂ:d\chasy\@\}m)\ Ol piay ol Le Wy Galal)
Gl Sl glas - Leadl) 138 e 45 jial) ApSall i) G J siee (S0 a8 siall (g 45Y Uy 55 4ie Zladll) ade cany

4 dalal)



et lusal) Baluad) & paa )
(Aa) ., 0 ol shasS g Rl (o 32 A8 )

s AY) Al 1) g A gAY cilallaial) Joa

80 Gudaa 5 3 50 sl Ll s Aranall Adlall il () 5 daditi Apalae jilaay Jasing N1 AS Al of Loaf Ll 8
au)u\ﬁgé;Mﬁmi),;us\bn‘;3)\”‘@u@‘mw\uulauwoseé@@masﬂ\
058 Lgaldaty 3 e slaall e (ania Aranall dllall il o LaS 38l (al )2 &y 5 i Lol U cilaliagy
s aUaill i) die g cled ARaSU) CBanl 5 Apaudull AiadY 5 4l AaaOU) CGaeill 5 2016 Al ] By IS Al
A S Hall ) gilal il ads ol Lalie ) 5 liale 43)) Joa g Loz Gae yall J gD T8 5 0 ol 5 jaf 8 4l 5 (a1 4 al
Y1 AS 5l a1 aUaill g il i) ol oLl ZaaDU Dl g Ayl 4iaiY 5 4l A8 COlail) 3 2016 A
el La 38 s ol Y1 AS il Dol e Tole Tl ad )5 daa s e 2019 Jil 30 o Agiial) Aol JMMa

1438 207 b i) 81 50 Jam
sy o )

(‘Ats)‘:} g;“:“a’*j\} UL‘-"J\
2019 sbe -
)



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Boubyan Petrochemical Company
K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively the “Group”), which comprise
the consolidated statement of financial position as at 30 April 2019, and the related consolidated
statement of income, consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, and notes to
the consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 30 April 2019, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs).

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 ‘Auditors’ 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 Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities
in accordance with the IESBA Code. 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 period. 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.

We have fulfilled the responsibilities described in the ‘Auditor’s responsibilities for the audit of the
consolidated financial statements’ section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated financial statements. The results
of our audit procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying consolidated financial statements



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)

a) Valuation of financial assets at fair value through other comprehensive income

Financial assets at fair value through other comprehensive income (FVOCI) comprise of equity
investments, which do not have a quoted price in an active market and are fair valued using other
valuation techniques and are classified under level 3.

The valuation of the Group’s financial assets at FVOCI involve the exercise of judgment by the
management and the use of assumptions and estimates. Key judgments applied by management in
valuation of these equity investments include determination of price to earnings and enterprise value
multiples of comparable companies, discount rates, identification of recent sales transactions,
calculated net asset value (NAV) and application of illiquidity discounts in certain cases. Due to
these estimation uncertainties, this is considered a key audit matter.

As part of our audit procedures we evaluated the models and the assumptions used by the
management and tested the source data used in the valuations, to the extent possible, to independent
sources and externally available market data to evaluate the data’s relevance, completeness and
accuracy. We also involved our valuation specialists to assist us in evaluating the reasonableness of
the methodology and the appropriateness of the valuation models and inputs used to value these
equity investments, including comparing valuation models used with that used in the prior years. We
also assessed the appropriateness of key inputs used in the valuation such as the cash flow projections
and long-term growth rates used to extrapolate these cash flows and the discount rate and compared
these to available external data.

The Group’s policies on valuation of financial assets at FVOCI are presented in the accounting
policies and in Note 12 of the consolidated financial statements. Additionally, we assessed the
adequacy of the fair value disclosures in Note 28 to the consolidated financial statements.

b) Impairment of goodwill

The Group has goodwill of KD 15,596,604 million arising from acquisitions of subsidiaries which
is assessed for impairment at each reporting date. Impairment testing of goodwill performed by the
management was significant to our audit because the assessment of the recoverable amount of
goodwill is complex and requires considerable judgment on the part of management. Estimates of
future cash flows are based on management’s views of variables such as the interest margins,
discount rates, market share assumptions, projected growth rates and economic conditions such as
the economic growth and expected inflation rates. Accordingly, we consider this to be a key audit
matter.

As part of our audit procedures, we involved our valuation experts to assist us in evaluating the
appropriateness of the valuation model and testing key assumptions used in the impairment
analysis, such as the discount rate and terminal growth rate. We also evaluated the sensitivity
analyses performed by management around key assumptions noted above and challenged the
outcomes of the assessment.



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)

b) Impairment of goodwill (continued)

Furthermore, we assessed the adequacy of the Group's disclosures included in Note 15 to the
consolidated financial statements related to those assumptions. The Group’s policy on impairment
testing is disclosed in Note 2.5 to the consolidated financial statements.

¢) Accounting for business combination

During the year, the Group has finalised purchase price allocation (“PPA”) for the acquisition of
55.44% effective holding in Eyas for Higher and Technical Education Company K.S.C. (Closed)
(“EYAS”) which has been classified as investment in subsidiary and accounted for using the step
acquisition method, as disclosed in Note 3 to the consolidated financial statements. Management
determined the fair value of the identifiable assets and liabilities and has used external valuation
specialist to support the valuation.

We have determined this to be a key audit matter based on the significant management judgment
and estimates made on the PPA and quantitative materiality of the acquisition.

As part of our audit procedures on the accounting for the acquisition, we reviewed the share purchase
agreement, obtained an understanding of the acquisition structure and assessed whether the
accounting treatment in accordance with IFRS 3 has been appropriately applied. We tested the
identification and fair valuation of the acquired assets including intangible assets, and the acquired
liabilities by corroborating this identification based on our discussions with management and
understanding of the businesses. We evaluated the quality and objectivity of the valuation process
and the independence and expertise of the external valuation specialist. We have assessed the
reasonableness of the assumptions used to determine the consideration and the purchase price
allocation, and have evaluated the valuation methods used and have tested the valuation for
mathematical accuracy.

We also assessed the adequacy of the related disclosures in Note 3 to the consolidated financial
statements.

d) Impairment testing of investment in associates

The Group has interests in number of associates which are significant to the Group’s consolidated
financial statements. The Group’s carrying value of its investments in associates are significantly
higher than the proportion of equity attributable to Group’s ownership interest in these associates.
Significant management judgement is required in determining the investment’s recoverable amount
based on its value-in-use. The projected future cash flows and discount rates used by the Group in
determining the investment’s value-in-use are subject to estimation uncertainty and sensitivity.
Therefore, we considered this as a key audit matter.



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)

d) Impairment testing of investment in associates (continued)

As part of our audit procedures, we involved our valuation specialists to assist us in assessment of
the Group’s methodology and testing the key assumptions used by the Group to calculate value-
in-use of the investments in associates. We evaluated the reasonableness of the cash flow
projections and considered the appropriateness of key inputs such as long-term growth rates used
to extrapolate these cash flows and the discount rate and compared these to available external data.

We also assessed the adequacy of the Group's disclosure in Note 13 of the consolidated financial
statements.

Other information included in the Group’s 2019 Annual Report

Management is responsible for the other information. Other information consists of the information
included in the Group’s 2019 Annual Report, other than the consolidated financial statements and
our auditors’ report thereon. We obtained the report of the Parent Company’s Board of Directors,
prior to the date of our auditors’ report, and we expect to obtain the remaining sections of the Annual
Report after the date of our auditors’ report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above 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 on
the other information that we obtained prior to the date of this auditors’ report, 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.

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 IFRSs, 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, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using 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.



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (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 auditors’ 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:

o 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.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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.

e 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.

e 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.



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements (continued)
We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant 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.

From 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 the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes 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.

Report on Other Legal and Regulatory Requirements

Furthermore, 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 therewith.
We further report that we obtained all the information and explanations that we required for the
purpose of our audit and that the consolidated financial statements incorporate all information that
is required by the Companies Law No. 1 of 2016, as amended, and its executive regulations, as
amended, and by the Parent Company's Memorandum of Incorporation, and Articles of Association
that an inventory count was duly carried out and that, to the best of our knowledge and belief, no
violations of the Companies Law No. 1 of 2016, as amended, and its executive regulations, as
amended, or of the Parent Company’s Memorandum of Incorporation and Articles of Association,
have occurred during the year ended 30 April 2019, that might have had a material effect on the
business of the Parent Company or on its financial position.

BADER A. AL-ABDULJADER
LICENCE NO. 207 A
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