
































































































United Gulf Holding Company B.S.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At31 December2019

11 INVESTMENTS IN ASSOCIATES (continued)

h) The Group owns 33% of Manafae Investment Company through its subsidiary KAMCO (2018: 33%).

I) United Capital Transport Company K.S.C.C. (UnICap) was incorporated in State of Kuwait in 2011.
The Group owns a 40% equity interest through its subsidiary KAMCO (2018: 40%). UniCap is a
dedicated leasing solutions provider to governments, intemational oil companies and varied
construction, mining and industrial services businesses.

j) The Group owned 50% of Takaud Savings and Pension Company (Takaud) as of 31 December
2018. The remaining equity stake is owned by KIPCO which also exercises control over Takaud
through representation on its Board of Directors. During the year, KIPCO participated in an
additional capital increase of Takaud where as the Group did not participate, which resulted in a
dilution in the Group’s ownership in Takaud to 36%.

k) United Real Estate Company - Syria is a closed company incorporated in the Syrian Arab Republic.
At 31 December 2019, the Group owns 20% of its equity interest (2018: 20%).

I) The Group holds 49% equity interest in FINA Corporation situated in Tunisia (2018: 49%) through
its subsidiary KAMCO.

m) The Group holds a 49% (2018: Nil) equity interest in Lotus Financial Investment through its
subsidiary KAMCO. The Group acquired the associate during the year.

n) Kuwait Education Fund was a fund incorporated in the State of Kuwait in 2007. The fund was
liquidated during the year. As of 31 December 2018, the Group owned 34% through its subsidiary
KAMCO.

o) The Group holds 20% equity interest in Adhari Park Development Company B.S.C (c) situated in
the Kingdom of Bahrain (2018: 20%) through its subsidiary KAMCO.

In accordance with lAS 36, ‘lrnpairrrient of Assets’, the Group’s recoverable amount of these associates
(i.e. value in use) was in excess of their carrying values and accordingly no impairment was recognised
against these investments during the year (2018: Same).
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