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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

To the Board of Directors
Independent Petroleum Group Company - K.S.C.P

State of Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Independent Petroleum Group Company — K.S.C.P (“the Parent Company”) and its subsidiaries
(collectively “the Group™) as at 30 September 2022 and the related interim condensed consolidated
statements of income and comprehensive income for the three months and nine months period then
ended and the related interim condensed consolidated statement of changes in equity and cash flows for
the nine months period then ended. Management of the Parent Company is responsible for the
preparation and presentation of this interim condensed consolidated financial information in accordance
with International Accounting Standard 34, “Interim Financial Reporting”. 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 Financia! Information Performed by the Independent Auditor of the Entity”. A
review of this condensed consolidated 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 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.

Conciusion

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 International Accounting Standard 34 — Interim Financial Reporting.

Report on Other Legal and Regulatory Reguirements

Furthermore, based on our review, the interim condensed 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
2018, its Executive Regulation, as amended or of the Parent Company’s Memorandum of Incorporation
and Articles of Association, as amended, during the nine months period ended 30 September 2022, that
might have had a material effect on the Group’s financial position or results of its operations.
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We further report that, during the course of our review, we have not become aware of any material
violations of the provisions of Law no 7 of 2010, conceming the Capital Markets Authority and
Organization of Security Activity, as amended and ifs executive regulations during the period ended 30
September 2022 that might have had a material effect on the Parent Company’s financial position or

result of its operations.

Nayef M. Al Bazie-
Licence No. 91-A
RSM Albazie & Co.

State of Kuwait
November 2, 2022



Independent Petroleum Group Company K.S.C.P.

and subsidiaries
State of Kuwait

Interim condensed consolidated statement of income (unaudited)
For the three months and nine months periods ended 30 September 2022

Sales

Cost of sales

Gross profit

Net interest relating to oil
marketing operations

Net results of oil marketing
operations

Share of results of joint
venture and associates

Dividend income

General and administrative
expenses

Staff costs

Depreciation

Net provisions reversed
(charged)

Unrealized (loss) gain from
investments at fair value
through statement of income

Net other (expenses) income

Profit for the period before
provisions for contribution
to Kuwait Foundation for
the Advancement of
Sciences (KFAS), National
Labour Support Tax
(NLST) and Zakat

Contribution to KFAS

Contribution to NLST

Profit for the period

Earnings per share (fils)

Notes

15

9& 10

6

Three months period ended.._______Nine months period ended
30 September 30 September
2022 2021 2022 2021
KD ‘000 KD ‘000 KD ‘000 KD ‘000
518,963 222,844 1,374,534 754,438
(509,484) (220,343) (1,354,046) (744,047)
9,479 2,501 20,488 10,391
(3,463) (818) (5,747) (2,189)
6,016 1,683 14,741 8,202
2,282 2,279 7,128 5,064
- - 5,478 1,207
(297) (399 (1,943) (1,721)
(1,472) (1,261) (4,071) (4,394)
(467) (530) (1,340) (1,459)
- - 399 (4,593)
(2,900) (368) (12,526) 3,026
(130) (196) (1,065) 1,410
3,032 1,208 6,801 6,742
(30) (12) (68) (67)
(76) (31) (170) (169)
2,926 1,165 6,563 6,506
16.18 6.44 36.30 35.99

The accompanying notes form an integral part of this interim condensed consolidated financial information.



Independent Petroleum Group Company K.S.C.P.
and subsidiaries
State of Kuwait

Interim condensed consolidated statement of comprehensive income (unaudited)
For the three months and nine months periods ended 30 September 2022

Three months period ended Nine months period ended
30 September 30 September
2022 2021 2022 2021
KD ‘000 KD ‘600 KD ‘000 KD ‘600

Profit for the period 2.926 1,165 6,563 6,506

Other comprehensive
income (loss):

Items that will not be
reclassified subsequently

to interim condensed
consolidated statement
of income
Changes in fair value of
investments ai fair value
through other
comprehensive income 465 (76) (61) (367)

Items that may be
reclassified snbsequently

to interim condensed
consolidated statement
of income
Foreign currency
translation adjustments 1,218 130 1,706 259

Other comprehensive
income (loss) for the

period 1,683 54 1,645 (108)

Total comprehensive
income for the period 4,609 1219 8,208 6.398

The accompanying notes form an integral part of this interim condensed consolidated financial
information.



Independent Petroleum Group Company K.S.C.P. and subsidiaries
State of Kuwait

Interim condensed consolidated statement of financial position (unaudited)
As at 30 September 2022

30 September 31 December 30 September

2022 2021 2021
Notes KD ‘000 KD “000 KD ‘000
T (Audited) T
ASSETS
Cash on hand and at banks 7 134,138 69,423 84,981
Trade and other receivables 216,108 129,365 114,950
Inventories 57,256 50,765 22,059
Investments at fair value through statement of income 8 59,452 69,660 67.950
Investrients at fair value through other comprehensive income 8 1,265 2,145 2,188
Current portion of other loans - 856 1.756
Total current sssets 468,219 322214 293,884
Investments at fair value through other comprehensive income 8 27,626 26,683 26,616
Investment in joint venture 9 8,828 6,328 6,655
Investment in associates i0 27,920 28,047 29289
Non-cuttent portion of other loans 4,950 4,769 4,757
Right to use of asset 2,955 5,583 6,442
Property and equipment 11 30.220 30.253 — 31,681
Total non-current assets 102,499 101,663 105,440
Total assets 570.718 423877 399,324
LIABILITIES AND EQUITY
Current portion of due to banks 8 290,761 169,168 195,541
Trade and other payables 145,208 126,358 85,703
Current portion of term loans 11 1,182 1,139 1,136
Current portion of lease liability 927 3,521 856
Directors’ fees payable - 80 -
Total current liabilities 438,078 300,266 283.236
Non-current portion of due to banks g 18,768 12,056 -
Non-current portion of term loans 11 - 6,810 7,415 7,680
Non-current portion of lease liability 2,225 2,144 5,651
Provision for staff indemnity 1.420 1.363 1,692
Total non-current liabilities 29,223 22,978 15023
Total liabilities 467,301 323,244 298.259
Equity
Share capital 12 18,841 18,841 13,841
Share premium 29,665 29,665 29,665
Legal reserve 9,420 9,420 9.420
General reserve 606 606 606
Fair value reserve 24,343 24,404 24,389
Foreign currency translation adjustments (1,425) (3,131 (1,996)
Treasury shares reserve 1,429 1,429 1,429
Treasury shares 13 (2,770 (2,770) 2,770)
Retained earnings 23,308 . 22,169 21.481
Total equity 103,417 100,633 101.065
Total liabilities and equity 570,718 423,877 399.324

The accompanying notes form an integral part of this interim condensed consolidated financial information.
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Ali Mohammed Al-Radwan " Ghezi Fahad Al-Nafisi Waleed Jaber Hadeed
Chairman Vice Chairman Chief Executive Officer



