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INDEPENDENT AUDITOR’S REVIEW REPORT ON INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION TO THE BOARD OF
DIRECTORS OF KUWAIT INVESTMENT COMPANY K.S.C.P.

Report on the Interim Condensed Consolidated Financial Information

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial
position of Kuwait Investment Company K.S.C.P. ("the Parent Company") and its
subsidiaries (collectively, the “Group”) as at 31 March 2020, and the related interim
condensed consolidated statement of profit or loss, interim condensed consolidated
statement of comprehensive income, interim condensed consolidated statement of changes
in equity and interim condensed consolidated statement of cash flows for the three-month
period then ended. The Parent Company’s management is responsible for the preparation
and presentation of this interim condensed consolidated financial information in accordance
with the basis of preparation set out in Note 2. Our responsibility is to express a conclusion
on this interim condensed consolidated financial information based on our review.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim condensed consolidated financial information is not prepared, in all
material respects, in accordance with the basis of preparation set out in Note 2.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim codensed consolidated financial information
is in agreement with the books of account of the Parent Company. We further report that, to
the best of our knowledge and belief, we have not become aware of any 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, as
amended, during the three-month period ended 31 March 2020 that might have had a
material effect on the business of the Parent Company or on its financial position.
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INDEPENDENT AUDITOR’S REVIEW REPORT ON INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION TO THE BOARD OF
DIRECTORS OF KUWAIT INVESTMENT COMPANY K.S.C.P. (continued)

Report on Other Legal and Regulatory Requirements (continued)

We further report that, during the course of our review, to the best of our knowledge and
belief, we have not become aware of any violations of the provisions of Law No. 32 of
1968, as amended, concerning currency, the Central Bank of Kuwait and the organisation of
banking business, and its related regulations, or of the provisions of Law No. 7 of 2010
concerning the Capital Markets Authority and its related regulations during the three-month
period ended 31 March 2020 that might have had material effect on the business of the
Parent Company or on its financial position.
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Kuwait Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2020

(Audited)
31 March 31 December 31 March
2020 2019 2019
KD KD KD
ASSETS
Cash and cash equivalents 30,186,734 23,307,555 17,600,553
Term deposits 15,906,747 16,844,938 14,333,801
Accounts receivable and other assets 14,493,576 16,640,801 16,624,633
Wakala receivables - - 2,208,326
Loans and advances 2,901,912 2,850,185 2,861,001
Investment securities 107,718,963 130,616,438 127,537,618
Investment in associates 12,255,573 15,317,842 15,584,572
Investment properties 24,976,749 24,965,377 25,461,234
Intangible assets 11,042,602 11,042,602 11,042,602
Property and equipment 26,283,473 27,924,303 28,885,506
Right-of-use assets 8,401,244 8,926,744 10,503,244
254,167,573 278,436,785 272,643,090
Assets held for sale - 14,199,392 -
TOTAL ASSETS 254,167,573 292,636,177 272,643,090
LIABILITIES AND EQUITY
Liabilities
Deposits from banks and customers 88,359,502 82,637,872 76,737,944
Islamic finance payables 9,304,664 9,337,149 10,168,913
Accounts payable and other liabilities 24,392,681 17,550,450 20,056,606
Term loans 3,740,922 3,735,076 3,756,612
Lease liabilities 9,139,997 10,751,984 10,542,291
134,937,766 124,012,531 121,262,366
Liabilities directly associated with the assets held for sale - 8,149,258 -
Total liabilities 134,937,766 132,161,789 121,262,366
Equity
Share capital 55,125,000 55,125,000 55,125,000
Treasury shares (734,629) (734,629) (734,629)
Statutory reserve 31,805,102 31,805,102 29,960,206
Voluntary reserve 21,839,216 21,839,216 19,994,320
Asset revaluation surplus of an associate 2,260,091 2,260,091 4,742,731
Fair value reserve . (12,693,528)  (6,886,532) (8,810,344)
Foreign currency translation reserve 2,277,139 1,231,280 1,929,202
(Accumulated losses ) / Retained earnings (14,284,862) 21,072,696 14,350,848
Equity attributable to equity holders of the Parent
Company 85,593,529 125,712,224 116,557,334
Non-controlling interests 33,636,278 34,762,164 34,823,390
Total equity 119,229,807 160,474,388 151,380,724
Total liabilities and equity 254,167,573 292,6%_1,7.1———2—7-2—,641&090
—%}p\ 3
V4 ) B
Dr. Yousef M. Al Ali Bader N. AlSubaiee
Chairman Chief Executive Officer

The attached notes 1 to 15 form a part of this interim condensed consolidated financial information. \ k*\"" Q(
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Kuwait Investment Company K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

(UNAUDITED)
For the period ended 31 March 2020

Three months ended

31 March
2020 2019
Notes KD KD
Net fee and commission income 1,975,994 1,844,453
Rental income 1,157,384 2,560,416
Net investment (loss) income on financial assets 7 (21,683,238) 7,882,636
Gain on derecognition of a subsidiary 3 109,443 -
Gain on sale of investment properties - 79,359
Share of resuits of associates (24,413) 52,081
Net foreign exchange differences (1,328,957) (214,658)
(Charge for) release of expected credit losses (30,819) 21,547
Other income 62,125 37,234
Net operating (loss) income (19,762,481) 12,263,068
General and adminisirative expenses (2,967,000) (3,148,448)
Impairment losses 8 (4,107,166) -
Total operating expenses (7,074,166) (3,148,448)
Operating (loss) profit (26,836,647) 9,114,620
Finance costs (628,441) (707,109)
Finance income 311,290 247,386
(Loss) profit before tax (27,153,798) 8,654,897
Allowance for contribution to Kuwait Foundation for Advancement of
Sciences (KFAS) - (64,890)
Allowance for National Labour Support Tax (NLST) - (196,890)
Allowance for Zakat - (72,375)
(Loss) profit for the period (27,153,798) 8,320,742
Attributable to:
Equity holders of the Parent Company (27,088,592) 7,555,564
Non-controlling interests (65,200) 765,178
(27,153,798) 8,320,742
(LLOSS) EARNINGS PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY (BASIC AND
DILUTED) 9 (49.43) fils 13.79 fils

The attached notes 1 to 15 form a part of this interim condensed consolidated financial information.
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Kuwait Investment Company K.S.C.P and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME (UNAUDITED)
For the period ended 31 March 2020

Three months ended

31 March

2020 2019

KD KD
(Loss) profit for the period (27,153,798) 8,320,742
Other comprehensive loss
Other comprehensive income that may be reclassified to profit or loss in

subsequent periods:
Exchange differences on translation of foreign operations 1,045,859 73,175
Share of other comprehensive income of assoclates _ 3,686 37,152
Net other comprehensive income that may be reclassified to profit or loss in
subsequent periods 1,049,545 110,327

Other comprehensive loss that will not be reclassified to profit or loss in
subsequent periods:
Net loss on equity instruments at fair value through other comprehensive income  (5,960,004) (2,242,783)

Net other comprehensive loss that will not be reclassified to profit or loss in

subsequent periods (5,960,004) (2,242,783)
Other comprehensive loss ‘ (4,910,459} (2,132,456)
TOTAL COMPREHENSIVE (LOSS) INCOME FOR THE PERIOD (32,064,257) 6,188,286
Attributable to:

Equity holders of the Parent Company (31,946,083) 5,329,536

Non-controlling interests (118,174) 858,750

(32,064,257) 6,188,286

The attached notes 1 to 15 form a part of this interim condensed consolidated financial information.
5




9

“UONBULIOJUI [BLOURUI] PAJEPI[OSTOD PISUSPUOD WL SIY) JO Led & WLOJ G 0} [ $J0U PayIeye ],

FTLO8ETST 06€°€T8FE PEELESITT 8¥8°0SEFT 0T 6T6'1 (FFE0188) TELTHL Y 0ZE 6661 907°096°62 (679°veL) 000°6TI5S 6107 U2 TE IV
(b88°6LF°S) - (F38°6LE°C) (#88°6LFS) - - - - - - - (€1 210N) Auedwo))
JUAIE ] 21 JO SI3PI0Y Aunba 0] SPUSPIAIC]
(sLef19m) (sLe191) - - - - - - - - - §ISIOUL SUIOIIUCS -UOH U JUSTIRACA]
98738179 0CL'358 9L 6TE'S F95°655°L SLIEL (€0Z66T°T) - - - - - pouad
2K 10] WO (S507) aalsu2yardwos 0],
(95¥°ZE1°D) TL8'E6 (870°97C7) - SLIEL {(£0T667°D) - - - - - pouad
a1 0] SO (§50]) dAISUagarduod /Y0
THLOTE'R 8LI'C9L P9SFGEL L FO5*SSE’L - - - - - - - pouad s 101 33014
LB EER0ST ST0'9TIVE T8Y°LOLITT 891°SLTTI LZ0°958°T (IP1°T15°9) IELThL Y 0ZE 6661 907096°6Z (629'vEL) 000°SZ1°5S 610z Aenuef 1 1y
LOS'6TT'6IT  SLT9E9'EE 6TSE65°S8 (T8 Y8IPI) 6EI°LLTL (8TS°€69°TT) T60°09T°T BITGERTT TOTS08°1E (6T9'¥EL) 000°STT'SS 0707 UMeI TE€IV
(867°096) (86+096) - - - - - - - - - sjsazauI
. Suyjonuos-uou o) pred spuspIALC]
(978°617°8) - (9Z8°61T°8) (978°61T°8) - - - - - - - {c1 210N Atmeduo)) uarEg 243
Jo sIop]OT AXND J0J pareoap SPUAPIAI]
- FITLY) PITLE {orr6t) - FSE96 - - - - - sumires
paureai 01 [DOA 18 SIUSUNSIAUL
Aynba Jo [esodSIp UC SSO] JO I3JSUBLY,
(L§Tp90°'TE)  (BLI'SID) (E80°9P6°LE) (T65°880°LT) 658°SPO°T (05€°€06°S) - - - - - pouad
21} 20J SWOOUT ($50[) SAISUAIdWIO (10,
(6st'o16’y)  (896°T8) (16" LS8°F) - 658°SPO'T (0s£°€06°S) - - - - - pouad a1y
10y 9weam { 550[) SAIsuIdW0d O
@oL'esT'Ld)  (90T°59) (Z6S'880°LT)  (T6S'880°LY) - - - - - - - pouad ayp 10§ 8507
B8CPLY09T  POTTOLPE PTTTIL'STT 969°TLHTT 08T IET’T (z£5'088°9) 160°09Z°T OIT'6ER°TT TOI°S08°1E (6z9'pEL) 000°STI'SS 070T Avenuef | )e sy
ay ay ay ay ay ay ay ay ay ay ay
Annbs sIsada1ut oror-gng {sasso} aa4a824 adasoL snjduns andasad aaia524 saays jondoo
iz e} Bupoyuoo-uoN pAmIRInIOY) HOUDISUDA] angoA 0] HonpnIDAaL Aaopunfo Kiopmig Aansvad] a4Yg
/SSutuna Aouasmnd §1355F
Py uB12.40.4

Aupdiioy adv g 241 fo s43pjoy Aqnba o1 ajquinglaly

0207 YoTeIAl [ € papua pourad ayj 104

(@ELIANVND) ALINOA NI SEONVHD 40 INFWHILV.LS G4LVATTOSNOD AASNHANOD WIHH.LNI

SoLIRIpISqNS ) pue J°D'S M Auediiio)) JUSUISOAU] Jlemny]



Kuwait Investment Company K.S.C.P and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(UNAUDITED)

For the period ended 31 March 2020

Three months ended 31 March

2020 2019
Notes KD KD
OPERATING ACTIVITIES
(Loss) profit for the petiod (27,153,798) 8,320,742
Adjustments to reconcile (loss) profit for the period to net cash flows:
Depreciation and amortisation 2,071,301 1,060,310
Charge for (release of) expected credit losses 30,819 (21,547)
Dividend income 7 (374,049) (216,067)
Finance income (311,290) (247,386)
Change in fair value of financial assets at fair value through profit or loss 7 22,071,184 (7,288,905)
Gain on sale of financial assets at fair value through profit or loss 7 (13,897) (377,664)
(ain on derecognition of & subsidiary 3 (109,443) -
Gain on sale of investment properties - (79.359)
Share of results of associates 24,413 (52,081)
Impairment losses 4,107,166 -
Net foreign exchange differences 1,328,957 214,658
Finance costs 628,441 707,109
2,299,804 2,019,810
Changes in operating assets and Habilities:
Term deposits 938,191 694,349
Tinancial assets at fair value through profit or loss (1,812,316) 2,259,717
Financial assets at amortised cost - (800,912)
Accounts receivable and other assets 2,156,327 -
Accruals and other liabilities (1,313,755) 423,941
Net cash flows from operating activities 2,268.251 4,596,905
INVESTING ACTIVITIES
Purchase of investment properties - {1,111,000)
Proceeds from disposal of investment properties - 198,433
Purchase of property and equipment (1,239,581) (1,600,048)
Proceeds from disposal of property and equipment 507,852 163,200
Proceeds from derecognition of a subsidiary 3 3,803,766 -
Purchase of financial assets at FYOCI (680,168) -
Proceeds from sale of financial assets at FVOCI 218,700 -
Dividend income received 280,185 216,067
Finance income received 365,233 292,500
Net eash flows from (used in) investing activities 3,255,987 (1,840,448)
FINANCING ACTIVITIES
Net movement in banks and customers’® deposits 4,589,004 3,205,712
Finance costs paid (631,732) (717,390}
Net movement in Islamic finance payables (32,485) 896,085
Payment of principal portion of lease liabilities (1,672,536) {1,672,536)
Dividends paid to equity holders of the Parent Company - (48,483)
Dividends paid to non-controlling interests {960,498) -
Net movement in non-controlling interests - (161,375)
Net cash flows from financing activities 1,291,753 1,502,013
Effect of foreign currency translation adjustments 63,188 9,575
Net inerease in cash and cash equivalents 6,879,179 4,268,045
Cash and cash equivalents at 1 January 23,307,555 13,332,508
CASH AND CASH EQUIVALENTS AT 31 MARCH 4 30,186,734 17,600,553
Non-cash items excluded from the inferim condensed consolidated statement of
cash flows:
Transitional adjustment to lease liabilities on adoption of IFRS 16 - 12,140,782
Transitional adjustment to property and equipment on adoption of IFRS 16 - (12,140,782)

The attached notes 1 to 15 form a part of this interim condensed consolidated financial information.
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

1. CORPORATE INFORMATION

The interim condensed consolidated financial information of Kuwait Investment Company K.S.C.P. (the “Parent
Company”) and its subsidiaries (collectively, the “Group™) for the three months ended 31 March 2020 was
authorised for issue in accordance with a resolution of the Board of Directors on 11August 2020.

The Parent Company is a a public shareholding company, incorporated and domiciled in the State of Kuwait, and
whose shares are publicly traded in Boursa Kuwait. The Parent Company is regulated by the Central Bank of
Kuwait (CBK) and Capital Markets Authority (“CMA”) as an investment and finance company.

The registered office of the Parent Company is located at Souk Al Manakh Building, 5% Floor, Mubarak Al Kabeer
Street, Sharg, Kuwait.

Kuwait Investment Authority (“KIA”) is the ultimate parent of the Group. The Parent Company is principally
engaged in investment and financial services. The principal activities of the Group are described in Note 13.

The shareholders of the Parent Company ai the annual general assembly meeting (*AGM”) held on
3 March 2020 approved the consolidated financial statements for the year ended 31 December 2019.

2. BASIS OF PREPARATION AND AND CHANGES TO THE GROUP’S ACCOUNTING
POLICIES
21 Basis of preparation

The interim condensed consolidated financial information for the three months ended 31 March 2020 has been
prepared in accordance with IAS 34 Interim Financial Reporting, except as noted below.

The interim condensed consolidated financial information for the three months ended 31 March 2020 is prepared
in accordance with the regulations issued by the Central Bank of Kuwait (“CBK”) for financial services
institutions in the State of Kuwait. These regulations require the expected credit loss (“ECL”) on credit facilities
to be measured at the higher of the amount computed under IFRS 9 in accordance to the CBK guidelines or the
provisions as required by CBK instructions; the consequent impact on related disclosures; and the adoption of all
other requirements of International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (“TASB”) (collectively referred to as IFRS, as adopted for use by the State of
Kuwait). The ECL on loans and advances computed under IFRS 9 in accordance with the CBK guidelines
amounted to KD 19,101,035 as at 31 March 2020 (31 December 2019: KD 18,993,412), which is lower than the
provision required by CBK instructions.

The interim condensed consolidated financial information does not include all the information and disclosures
required in the annual financial statements, and should be read in comjunction with the Group’s annual
consolidated financial statemenis as at 31 December 2019.

2.2, New standards, interpretations and amendments adopted by the Group

The accounting policies adopted in the preparation of the interim condensed consolidated financial information
are consistent with those followed in the preparation of the Group’s annual consolidated financial statements for
the year ended 31 December 2019, except for the adoption of new standards effective as of 1 January 2020. The
Group has not early adopted any other standard, interpretation or amendment that has been issued but is not yet
effective.

Amendments to IFRS 3. Definition of a Business

In October 2018, the IASB issued amendments to the definition of a business in IFRS 3 Business Combinations to
help entities determine whether an acquired set of activities and assets is a business or not. They clarify the
minimum requirements for a business, remove the assessment of whether market participants are capable of
replacing any missing elements, add guidance to help entities assess whether an acquired process is substantive,
narrow the definitions of a business and of outputs, and introduce an optional fair value concentration test. New
illustrative examples were provided along with the amendments.

Since the amendments apply prospectively to transactions or other events that occur on or after the date of first
application, the Group is not affected by these amendments on the date of transition.

8




Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

2. BASIS OF PREPARATION AND AND CHANGES TO THE GROUFP'S ACCOUNTING
POLICIES (coniinued}
2.2.1, New standards, interpretations and amendments adepted by the Group (continued)

Amendments to IAS I and IAS 8: Definition of Material

In October 2018, the IASB issued amendments to IAS 1 Presentation of Financial Statements and IAS 8
Accounting Policies, Changes in Accounting Estimates and Errors to align the definition of ‘material’ across the
standards and to clarify certain aspects of the definition. The new definition states that, ‘Information is material if
omitting, misstating or obscuring it could reasonably be expected to influence decisions that the primary users of
general purpose financial statements make on the basis of those financial statements, which provide financial
information about a specific reporting entity.’ .

The amendments to the definition of material does not have a significant impact on the Group’s interim condensed
consolidated financial information.

Several other amendments and interpretations apply for the first time in 2020, but do not have an impact on the
interim condensed consolidated financial information of the Group.

Impact of COVID-19

The World Health Organization declared on 11 March 2020, the Nove! Coronavirus (COVID-19) as a global pandemic.
This event has caused widespread disruptions to business, with a consequential negative impact on economic activity.

The Group’s operates in economies that are relatively dependent on the crude oil prices. At the reporting date, oil prices
have witnessed unprecedented volatility and decline. The Group is closely monitoring the situation and has activated
its business continuity planning and other risk management practices to manage the potential business disruption, due
to COVID-19 outbreak, on its operations and financial performance.

The Group has performed an assessment of COVID-19 implications on the financial results of the Group, in light of the
available guidance of IFRS, and incorporated the outcome in these interim condensed consolidated financial information
and explained the changes below related to the expected credit loss methodology and valuation estimates and
judgements as at and for the period ended 31 March 2020:

Critical judgements and estimates

The preparation of interim condensed consolidated financial information requires management to make judgements,
estimates, and assumptions that affect the application of accounting policies and reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates. In preparing these interim condensed
consolidated financial information, significant judgement is exercised by management in applying the Group's
accounting policies. The key sources of estimation uncertainty are consistent with the annual audited consolidated
financial statements of the Group as at and for the year ended 31 December 2019, with the exception of the impact of
the COVID - 19 outbreak on the Group which is detailed below:

{i) Expected credit loss on financial assets measured at amortized cost

The Group has updated the inputs and assumptions used for the determination of expected credit losses
(“ECLs”) as at 31 March 2020. Revised ECLs were estimated based on a range of forecasted economic
conditions at the reporting date and considering the fact that situation is fast evolving, the Group has also
considered the impact of higher volatility in the forward-looking macro-economic factors, when determining
the severity and likelinood of economic scemarios for ECL determination. Other forward-looking
considerations not otherwise incorporated within the above scenarios, such as the impact of any regulatory,
legislative or political changes, have also been considered, but are not deemed to have a material impact and
therefore no adjustment has been made to the ECL for such factors. These are reviewed and monitored for
appropriateness on a quarterly basis. Further information on the Group’s policy on expected credit losses is
disclosed in the annual consolidated financial statements as at and for the year ended 31 December 2019.




Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

2.

2.2.1.

BASIS OF PREPARATION AND AND CHANGES TO THE GROUP’S ACCOUNTING
POLICIES (continued)

New standards, interpretations and amendments adopted by the Group (continued)

Impact of COVID-19 (continued)

(i)

(iti)

()

Fair value measurement of financial instruments

The Group has considered potential impacts of the current market volatility in determination of the reported
amounts of the Group’s unquoted financial assets, and this represents management's best assessment based on
observable available information as at the reporting date. Given the impact of COVID 19, the Group is closely
monitoring whether the fair values of the financial assets and liabilities represent the price that would be
achieved for transactions between market participants in the current scenario. Further information on the
Group’s policy in relation to fair value measurements is disclosed in the annual consolidated financial
statemnents as at and for the year ended 31 December 2019,

Investment properties, property and equipment, investment in associates and intangible assets (“non-financial
assets”)

As at the reporting date, the Group has considered the potential impact of the current economic volatility in
the determination of the reported amounts of the Group’s non-financial assets and the unobservable inputs are
developed using the best available information about the assumptions that market participants would make in
pricing these assets at the reporting date. Markets however remain volatile and the recorded amounts remain
sensitive to market fluctuations.

The Group acknowledges that certain geographies and sectors in which these assets are located are negatively
impacted, and as the situation continues to unfold, the Group will continuously monitor the market outlook
and use relevant assumptions in reflecting the values of these non-financial assets as and when they occur.

Lease modification ‘

The Group, as a lessor, has assessed that the changes in the lease payments that result from clauses in the
original contract or in applicable law or regulation are part of the original terms and conditions of the lease,
even if the effect of those clauses (arising from an event such as COVID-19 pandemic) was not previously
contemplated. In such a case, there is no lease modification for the purpose of IFRS 16.
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Kuwait Investment Company K.S.C.P and its Subsidiaries
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

3. BUSINESS COMBINATIONS

Information on prior year acquisition (Cubeb S.A.R.L.)

On 28 June 2019, the Parent Company, through a wholly owned special purpose entity Hydon S.A.R.L, acquired
100% equity interest in Cubeb S.A.R L., a private company holding ownership in a commercial property domiciled
in Dusseldorf, Federal Republic of Germany. The acquisition has been accounted for using the acquisition method.

The consideration paid and the provisional values of the assets acquired and liabilities assumed, are equivalent to
their carrying values at the acquisition date, and are summarised as follows:

Carrying
values on
acquisition
KD
ASSETS
Other assets 44,585
Investment property 14,131,946
Total assets 14,176,531
LIABILITIES
Term loans 8,272,358
Total liabilities 8,272,358
Equity 5,904,173
Total identifiable net assets acquired 5,904,173
Purchase consideration 5,904,173
Provisional goodwill on acquisition -
Analysis of cash flows on acquisition:
Cash paid 5,812,177

Term loans of KD 8,272,358 were availed from a bank in the Federal Republic of Germany that’s repayable over
a period of 5 years with an interest rate of 1.17% per annum.

During the previous year, the management announced its intentions to exit its investment in Hydon S.AR.L.
(“structured entity) and sell its equity interest to various third party investors in the form of units that entitle the
investors to the net assets of the structured entity. Accordingly, the structured entity was classified as a disposal
group held for sale as at 31 December 2019,

During the period ended 31 March 2020, the Parent Company sold 52.59% of its equity interest in Hydon S.A.R.L.
for a total consideration of KD 3,803,766, resulting in a gain of KD 109,443 recognised in profit or loss. The
retained interest in the former subsidiary is accounted for as a financial asset carried at fair value through profit
or loss in accordance with IFRS 9.

The Total gain on the step disposal of the subsidiary is calculated as follows:

KD
Proceeds from the sale 3,803,766
Net assets of the subsidiary derecognised (5,870,377)
Fair value of asset reclassified to investment at fair value through profit or loss 2,277,687
Reclassification of cumulative amount of exchange differences (recognised in OCI) (101,633)
Gain on step disposal of the subsidiary attributable to the Parent Company 109,443

11




Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

4. CASH AND CASH EQUIVALENTS

For the purpose of the interim condensed consolidated statement of cash flows, cash and cash equivalents are
comprised of the following:

(Audited)
31 March 31 December 31 March
2020 2019 2019
KD KD KD
Cash at banks, in portfolios and on hand 21,532,914 14,395,651 11,371,390
Placements maturing within three months 8,653,820 8,911,904 6,229,163
Total cash and cash equivalents 30,186,734 23,307,555 17,600,553

Short-term deposits are made for varying periods between one day and three months, depending on the immediate
cash requirements of the Group, and earn interest at an average effective interest rate 0f2.4% (31 December 2019:
2.4 % and 31 March 2019: 2.75%) per annwm.

5. INVESTMENT SECURITIES
{Audited)
31 March 31 December 31 March

2020 2019 2019

KD KD KD
Debts instruments at amortised cost 3,054,645 3,000,195 3,011,580
Equity instruments designated at FVOCI 13,173,289 18,157,930 20,692,068
Financial assets at FVTPL 91,491,029 109,458,313 103,833,970

107,718,963 130,616,438 127,537,618

Debt instruments at amortised cost represent unquoted bonds denominated in US Dollars (“USD”), with an
effective interest rate of 6% (31 December 2019: 6 % and 31 March 2019: 6%} per annum.

6. TREASURY SHARES
(Audited)
31 March 31 December 31 March
2020 2019 2019
Number of shares 3,261,581 3,261,581 3,261,581
Percentage of issued shares 0.5917% 0.5917% 0.5917%
Cost (“KD”) 734,629 734,629 734,629
Market value (“KD™) 329,420 489,237 424,006

Reserves equivalent to the cost of the treasury shares held are not available for distribution during the holding
period of such shares as per CMA guidelines.

12



Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

7. NET INVESTMENT (LOSS) INCOME ON FINANCIAL ASSETS
Three months ended
31 March
2020 2019
KD KD
Dividend income 374,049 216,067
Change in fair value of financial assets at fair value through profit or loss (22,071,184) 7,288,905
Gain on sale of financial assets at fair value through profit or loss 13,897 377,664
(21,683,238) 7,882,636
8. IMPAIRMENT LOSSES

Reviews for indicators of impairment and any resulting tests for impairment of non-financial assets (i.e intangible
assets and investment in associates) are performed at the interim reporting date in the same manner as at the
annual reporting date. With the recent developments of the Covid-19 outbreak, there are both external and internal
sources of information, such as overall decline in activities, as well as ongoing economic uncertainty, which have
led to decreased demand for the products or services indicating that certain non-financial assets may be impaired.
Accordingly, the Group concluded that the respective CGUs should be tested for impairment.

Impairment assessment of intangible assets
Management considered, amongst other factors, the negative outlook due to the impact of the coronavirus
pandemic in the determination of the recoverable amount of the cash generating units (CGUs).

The recoverable amount has been determined based on value-in-use calculations using cash flow projections from
financial budgets approved by management covering a five-year period based on the historical pattern of trade
volumes, revenue growth and market share. The discount rate applied to cash flow projections is 10.02% (31
December 2019: 10.3%) and cash flows beyond the five-year period are extrapolated using a 3% growth rate (31
December 2019: 3%), which does not exceed the long term average growth rate of the State of Kuwait.

As a result of the analysis, management did not identify an impairment for this CGU for the interim reporting
period ended 31 March 2020.

Investment in associates

Reviews for indicators of impairment and any resulting tests for impairment of the associates are performed af the
interim reporting date in the same manner as at the annual reporting date. With the recent developments of the Covid-
19 outbreak, there are both external and internal sources of information, such as overall decline in the activities of
certain associates, as well as ongoing economic uncertainty, which have led to decreased demand for the associates’
products or services indicating that the associates may be impaired. Accordingly, the Group concluded that the
respective CGUs should be tested for impairment.

Management considered, amongst other factors, the negative outlock due to the impact of the coronavirus pandemic in
the determination of the recoverable amount of the cash generating units (CGUS).

As aresult of the analysis, the recoverable amount of the respective CGUs subject to impairment testing based on value
in use as at 31 March 2020 was estimated fo be lower than the carrying value of the associates as of that date,
accordingly, management has identified impairment loss on its investment in an associates of KD 3,280,408 during the
period ended 31 March 2020 largely as a result of the negative economic outloek related to the consequences of the
coronavirus pandemic.

Sensitivity to changes in assumptions

With regard to the assessment of value-in-use, there are no significant changes to the key assumptions disclosed in the
annual consolidated financial statements for the year ended 31 December 2019. Any adverse change in a key
assumptions could result in an impairment loss or further impairment loss,

Impairment assessment of property and equipment

As at 31 March 2020, due to a geopolitical crisis and economic crisis in the counfry in which property and
equipment of one of the subsidiary is located, the management performed an independent assessment on the
recoverable amount of its property and equipment; and accordingly the management recognized an impairment
loss of KD 826,758 during the three months period ended 31 March 2020 (31 March 201%: Nil).
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED})
As at and for the period ended 31 March 2020

9. (LOSS) EARNINGS PER SHARE (EPS) ATTRIBUTABLE TO EQUITY HOLDERS OF THE
PARENT COMPANY (BASIC AND DILUTED)

Basic EPS amounts are calculated by dividing the (loss) profit for the period attributable to ordinary equity holders
of the Parent Company by the weighted average number of ordinary shares outstanding during the period. Diluted
EPS is calculated by dividing the (loss) profit attributable to ordinary equity holders of the Parent Company by
the weighted average number of ordinary shares outstanding during the period plus the weighted average number
of ordinary shares that would be issued on conversion of all the dilutive potential ordinary shares into ordinary
shares. As there are no dilutive instruments outstanding, basic and diluted earnings per share are identical.

Three months ended

31 March
2020 2019
(Loss) profit for the period attributable to equity holders of the Parent
Company (KD) (27,088,592) 7,555,564
Weighted average number of shares outstanding (shares) * 547,988,419 547,988,419
Basic and diluted EPS (fils) (49.43) 13.79

* The weighted average number of shares takes into account the weighted average effect of changes in treasury shares during the period.

There have been no transactions involving ordinary shares between the reporting date and the date of authorisation
of this interim condensed consolidated financial information which would require the restatement of EPS.

10. FIDUCIARY ASSETS

The Group manages investment portfolios on behalf of KIA, government agencies and other financial institutions.
The total carrying value of these portfolios as at 31 March 2020 amounted to KD 1.849 billion
(31 December 2019: KD 2.134 billion and 31 March 2019: KD 2.004 billion) which are not reflected in the
interim condensed consolidated financial information.

The portfolios have no recourse to the general assets of the Group. The Group makes investment decisions in line
with the respective agreements.

Income earned from the above fiduciary assets amounted to KD 1,785,359 for the three-month period ended 31
March 2020 (for the year ended 31 December 2019: KD 7,091,471 and for the three-month period ended 31
March 2019: KD 1,577,283).
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Kuwait Investment Company K.S.C.P and its Subsidiaries
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED})
As at and for the period ended 31 March 2020

11, RELATED PARTY DISCLOSURES

Related parties represent the i.e. major shareholders, associates, directors and key management personnel of the
Group, and entities controlled, jointly controlled or significantly influenced by such parties. Pricing policies and
terms of these transactions are approved by the Parent Company’s management and are subject to the approval of
the sharcholders at the annual general assembly meeting (AGM).

The following table provides the total amount of transactions that have been entered into with related parties
during the three months 31 March 2020 and 2019, as well as balances with related parties as at 31 March 2020,
31 December 2019 and 31 March 2019. '

{Audited)
31 March 31 December 31 March
2020 2019 2019
KD KD KD
Statement of financial position:
Deposits from customers 42,530,408 43,255,524 41,669,682
Accounts payable and other liabilities 131,478 127,621 181,498

Transactions carried out with related parties during the period were as follows:

Three months ended

31 March
2020 2019
KD KD
Statement of profit or loss:
Management fees and commission income 884,332 810,000
Finance costs {222,023) (296,040}

Key management personnel

Key management personnel comprise of the Board of Directors and key members of management having authority
and responsibility for planning, directing and controlling the activities of the Group.

The aggregate value of transactions related to key management personnel were, as follows:

Three months ended

31 March
2020 2019
KD KD
Key management personnel compensation
Salaries and other short term benefits 132,106 143,343
Post-employment benefits 20,151 19,630
152,257 162,973

The Board of Directors in their meeting held on 9 February 2020 proposed directors’ remuneration of KD 145,000
for the year ended 31 December 2019, This proposal was approved by the shareholders at the AGM held on 3
March 2020.
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

12. FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Set out below, is an overview of financial assets, other than cash and short-term deposits, held by the Group as at
31 March 2020, 31 December 2019 and 31 March 2019:

Debt instruments at amortised cost:
Accounts receivable and other assets
Wakala receivables
Loans and advances
Bonds

Financial assets at FVTPL:
Quoted equity securities
Unquoted equity securities
Unquoeted funds and Bonds

Financial assefs at FVOCIL:
Quoted equity securities
Unquoted equity securities

Total

{Audited)

31 March 31 December 31 March
2020 2019 2019
KD KD KD

14,493,576 16,640,301 16,624,633

- - 2,208,326
2,901,912 2,850,185 2,861,001
3,054,645 3,000,195 3,011,580

20,450,133 22,491,181 24,705,540
13,145,535 15,167,277 13,367,170
24,724,438 27,804,659 24,135,135
53,621,036 66,486,377 66,331,665

91,491,029 109,458,313 103,833,970
$20,842 1,117,610 1,073,638

12,352,447 17,040,320 19,618,430

13,173,289 18,157,930 20,692,068

125,114,451 150,107,424 149,231,578

Set out below is an overview of financial liabilities, held by the Group as at 31 March 2020, 31 December 2019

and 31 March 2019:

Financial liabilities at amortised cost:
Deposits from banks and customers
Islamic finance payables
Accounts payable and other liabilities
Term loans

Total

(Audited)
31 March 31 December 31 March

2020 2019 2019

KD KD KD
88,359,502 82,637,872 76,737,944
9,304,664 9,337,149 10,168,913
24,392,681 17,550,450 20,056,606
3,740,922 3,735,076 3,756,612
125,797,769 113,260,547 110,720,075
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)

As at and for the period ended 31 March 2020

12. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (continued)

Fair values

The following table provides the fair value measurement hierarchy of the Group’s financial instruments as at 31
March 2020, 31 December 2019 and 31 March 2019:

As at 31 March 2020

Financial assets at FVTPL:
Quoted equity securities
Unquoted equity securities
Unguoted funds

Financial assets at FVOCL
Quoted equity securities
Unquoted equity securities

31 December 2019

Financial assets at FVTPL;

Quoted equity securities
Unquoted equity securities
Unquoted funds

Financial assets at FVOCI
Quoted equity securities
Ungquoted equity securities

Fair value measurement using

Quoted prices Significant Significant
in active observable unobservable
markels inputs inputs

Total {Level 1} (Level 2) (Level 3)
KD KD KD KD
13,145,535 13,145,535 - -
24,724,458 - - 24,724,458
53,621,036 - 53,621,036 -
91,491,029 13,145,535 53,621,036 24,724,458
820,842 820,542 - -
12,352,447 - - 12,352,447
13,173,289 820,842 - 12,352,447
Fair value measurement using
Significant Significant
Quoted prices in  observable unobservable
active markets inputs inputs
Total (Level 1) (Level 2) (Level 3)
KD KD KD KD
15,167,277 15,167,277 - -
27,804,659 - - 27,804,659
66,486,377 - 66,486,377 -
109,458,313 15,167,277 66,486,177 27,804,659
1,117,610 1,117,610 - -
17,040,320 - - 17,040,320
18,157,930 1,117,610 - 17,046,320
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED})
As at and for the period ended 31 March 2020

12. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (continued)

Fair value measurement using

Significant Significant
Quoted prices in  observable unobservable
As at 31 March 2019 active markets inputs inputs
Total {Level 1) {Level 2) (Level 3)
KD KD KD KD
Financial assets at FVTPL:
Quoted equity securities 13,367,170 13,367,170 - -
Unquoted equity securities 24,135,133 - - 24,135,135
Unquoted funds 66,331,665 - 66,331,665 -
103,833,970 13,367,170 66,331,665 24,135,135
Financial assets at FVOCI:
Quoted equity securities 1,073,638 1,073,638 - -
Unquoted equity securities 19,618,430 - - 19,618,430
20,692,068 1,073,638 - 19,618,430

The management assessed that the fair values of cash and cash equivalents, term deposits, accounts receivable
and other assets, loans and advances, deposits from banks and customers, Islamic finance payables, trade payables
and other current liabilities approximate their carrying amounts largely due to the short-term maturities of these
instruments.

Reconciliation of recurring fair value measurements categorised within Level 3 of the fair value hierarchy:

31 March 2020

As at 1 January 2020

Remeasurement recognised in OCI
Remeasurement recognised in profit or loss
Purchases / sales (net)

As at 31 March 2020

31 December 2019

As at 1 January 2019
Remeasurement recognised in OCI

Remeasurement recognised in profit or loss
Purchases / sales (net)

As at 31 December 2019

Non-listed equity investments

Financial Financial
assets at assets at
FYocr FVTPL Total
KD KD KD
17,040,320 27,804,659 44,844,979
(4,687.,873) - (4,687,873)
- (3,080,201) (3,080,201)
12,352,447 24,724,458 37,076,905
Financial Financial
assets at assets at
FVOCT FVTPL Total
KD KD KD
22,062,462 23,312,622 45,375,084
(5,201,611) - (5,201,611)
- 2,591,347 2,591,347
179,469 1,900,690 2,080,159
17,040,320 27,804,659 44,844,979
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

12. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (continued)

Reconciliation of recurring fair value measurements categorised within Level 3 of the fair value hierarchy:
(continued)

Non-listed equity investments

Financial assets Financial assets

at FVYOCI at FVTPL Total
31 March 2019 KD KD KD
As at 1 January 2019 22,062,462 23,312,622 45,375,084
Remeasurement recognised in OCI (2,444,032) - (2,444,032)
Remeasurement recognised in profit or loss - 813,116 813,116
Purchases / sales (net) - 9,397 9,397
As at 31 March 2019 19,618,430 24,135,135 43,753,565

There were no transfers between Level 1 and Level 2 fair value measurements during the period/ year, and no
transfers into or out of Level 3 fair value measurements during the period/ year.

Fair value hierarchy _
All financial instruments for which fair value is recognised or disclosed are categorised within the fair value
hierarchy, based on the lowest level input that is significant to the fair value measurement as a whole, as follows:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets ot liabilities

» Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised at fair value on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level
input that is significant to the fair value measurement as a whole) at the end of each reporting period.

There were no changes in the Group’s valuation processes, valuation techniques, and types of inputs used in the
fair value measurements during the period.

Set out below are the significant unobservable inputs to valuation of the non-listed equity investments as at 31
March 2020:

Significant unobservable valuation inputs  Range Sensitivity of the input to fair value
10% increase (decrease) in the discount
would decrease (increase) the fair value

Discount for lack of marketability (DL.OM)  10% - 50% by KD 448,652

The discount for lack of marketability represents the amounts that the Group has determined that market
participants would take into account when pricing the investments.
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Kuwait Investment Company K.S.C.P and its Subsidiaries

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)
As at and for the period ended 31 March 2020

13. SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on its products and services and has
four reportable segments, as follows:

» Asset Management: Consists of quoted securities trading and management of funds and portfolios

» Direct Investments and Corporate Finance (DICF): Consists of managing subsidiaries, associates, long
term strategic investments , lending , real estate and rental activities

» Treasury: Consists of foreign exchange contracts and money market activities

» Other operations: Management and support activities

The Executive Management Committee is the Chief Operating Decision Maker (CODM) and monitors the
operating results of its business units separately for the purpose of making decisions about resource allocation
and performance assessment. Segment performance is evaluated based on profit or loss and is measured

consistently with profit or loss in the consolidated financial statements.

Three months ended 31 Asset Other

March 2020 management DICF Treasury operations Total
KD KD KD KD KD

Segment revenue (13,731,615) (7,904,385) 785,905 1,423,317 (19,426,778)

Segment expenses (745,522) {4,141,896) (521,726) (222,162) (5,631,306)

Depreciation and

amortisation (48) (348,370) (2,341) (1,720,542) (2,071,301)

Share of results of

associates - (24,413) - - (24,413)

Segment (loss) income (14,477,185)  (12,419,064) 261,838 (519,387)  (27,153,798)

Total assets 79,706,234 101,343,466 3,077,046 70,040,827 254,167,573

Total liabilities 84,296 6,115,387 91,262,086 37,475,997 134,937,766

Other disclosures

Investment in associates - 12,255,573 - - 12,255,573

Capital expenditure - - - 1,239,581 1,239,581

Three months ended 31 Asset Other

March 2019 management DICF Treasury operations Total

Segment revenue 7,131,578 3,441,418 855,465 1,029,912 12,458,373

Segment expenses (1,021,303) (1,454,011) (585,926) (68,162) (3,129,402)

Depreciation and

amortisation (37 (347,178) (7,760) {705,335) {1,060,310)

Share_ of results of i 52,081 i ) 52,081

assoclates

Segment profit 6,110,238 1,692,3 10 261,779 256,415 8,320,742

Total assets 81,544,432 126,503,431 3,033,163 61,562,064 272,643,090

Total liabilities 86,516 24,467,816 79,318,376 17,389,658 121,262,366

Other disclosures

Investment in associates - 15,584,572 - - 15,584,572

Capital expenditure - - - 1,600,048 1,600,048
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL

INFORMATION (UNAUDITED)

As at and for the period ended 31 March 2020

13. SEGMENT INFORMATION (continued)

The geographical analysis of the Group analyses the Group’s income and assets by the Company’s country of
domicile and other countries. In presenting the geographical information, segment income has been based on the
geographical location from which income is derived and segment assets were based on the geographic location of

assets.

31 March 2020

Kuwait

Other GCC countries

Other Middle East and North Africa (MENA)
Europe

Americas

Asia

31 December 2019

Kuwait

Other GCC countries

Other Middle East and North Africa (MENA)
Europe

Americas

Asia

31 March 2019

Kuwait

Other GCC countries

QOther Middla East and North Africa (MENA)
Europe

Americas

Asia

14. CONTINGENT LIABILITIES AND COMMITMENTS

Investment commitments

Letters of Guarantee

Capital
Revenue Assers expenditures
KD KD KD
(14,745,387) 171,956,831 1,239,581
(1,545,111) 40,209,854 -
{467,957) 2,194,613 -
(1,998,781) 26,049,806 -
(490,828) 8,528,340 -
(203,127) 5,228,129 -
{19,451,191) 254,167,573 1,239,581
Capital
Revenue Assets expenditure
KD KD KD
31,917,395 187,749,829 8,498,199
1,150,518 47,854,273 -
530,485 2,662,570 -
5,165,545 40,656,544 -
963,011 8,271,585 -
292,514 5,441,376 -
40,019,468 292,636,177 8,498,199
Capital
Revenue Assets expenditures
KD KD KD
8,891,408 182,849,036 1,600,048
458,870 52,225,673 -
659,322 3,056,838 -
1,837,905 23,129,032 -
485,514 5,978,415 -
177,435 5,404,096 -
12,510,454 272,643,090 1,600,048
{Audited)

31 March 31 December 31 March
2020 2019 2019
KD KD KD

75,597 74,262 74,544
2,293,122 2,293,122 2,293,122
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15.

1 4

DISTRIBUTIONS MADE AND PROPOSED

The Parent Company’s Board of Directors in their meeting held on 9 February 2020 proposed cash dividends
of 15 fils per share (aggregating to KD 8,219,826) for the year ended 31 December 2019. This proposal has
been approved by the shareholders at the AGM on 3 March 2020.

The Parent Company’s Board of Directors in their meeting held on 17 February 2019 proposed cash
dividends of 10 fils per share (aggregating to KD 5,479,884) for the year ended 31 December 2018. This
proposal has been approved by the shareholders at the AGM on 25 March 2019.
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