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Approved financial statements.

Approved auditor's report
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Statement
2022-03-31 2023-03-31
AT AS AN aalisay palald) (3 5budll) o Sl ila
8.10% 1,358,000 1,468,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aais ) 5 ) agaadl (3 5lud) dpny
8.12% 7. 8.12 ’
i 21 Basic & Diluted Earnings per Share
4 glaiall ela |
(35.14)% 473,636,000 307,219,000 il S nad
Current Assets
<) | Alaa)
(24.92)% 574,015,000 430,965,000 ghasl ghan)
Total Assets
Al glaia) ey gllaall
(35.37)% 455,065,000 294,099,000 s el
Current Liabilities
b | Alaal
(29.92)% 477,813,000 334,841,000 P s
Total Liabilities
Y1 AS 5l aaliaay ualall AL (3 gin e
(0.08)% 96,202,000 96,124,000 Total Equity attributable to the owners of the
Parent Company
Al sl Y1 e
(34.49)% 388,560,000 254,532,000 , HAH SR
Total Operating Revenue
Al il (3 Leall | Sila
4.73% 5,078,000 5,318,000 : S A ol
Net Operating Profit (Loss)
/ Gean¥ WSl yo pilus ungs ¥ 28! pa yilas umge ¥ g siadl Jlall Ll 7 481 gt jilaall
Not Applicable No Accumulated losses No Accumulated losses Accumulated Loss / Paid-Up Share Capital
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Statement
2022-03-31 2023-03-31
f‘Yi ag Lyl "’.AAL.W ualall (SJLNA.“) ci_)“ Ui‘.m
/ Glaia¥ g 3 Net Profit (Loss) represents the amount
Not Applicable / 3dais¥ | Not Applicable / gdais ¥
Not Applicable PSR SrApplicanial attributable to the owners of the parent
Company
/ Bedais¥ M‘J@Lﬁ" ‘p‘.a.n.l.“('SJLu&)i:p.._u
Not Applicable / 3dais¥ | Not Applicable / gdaiy ¥
Not Applicable bk aeApphalin/aiy Basic & Diluted Earnings per Share
/ @dase¥ I Al i) Y s
Not Applicable / Gdais ¥ Not Applicable / adai ¥
Not Applicable ox Applicable MO S Total Operating Revenue
/ Gdais¥ _ bl (3 jlually il
Not Applicable / 3dais ¥ Not Applicable / gdai ¥
Not Applicable ocApplicable/vay nchppiiatio/ e Net Operating Profit (Loss)
e Not Applicable for first Quarter I gl e shyy o

The Company performance and competition in the . )
Adladl badill 3lgul § Audlilly AS,4d0 ¢l

International Oil Markets

53,769,000

52,370,000

Kuwaiti Company (KWD) (8.2) Ly &) g 5l
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Unqualified Opinion dhiate pe 6ly | 1
2. | Qualified Opinion 0 Liste gl [ 2
3. | Disclaimer of Opinion O sllely) ae [ 3
4. | Adverse Opinion 0 iSlaa q,-l 5] 4
In the event of selecting item No. 2, 3 or 4, Asadaan 4 513 4l 2 A8 2y sl Jay
the following table must be filled out, and this form is not il o ol Lo Saia 3 gaill 130 ying ¥ g ¢ M g2l
considered complete unless it is filled.
Not Applicable / gudais ¥
Not Applicable / Gdais ¥
Not Applicable / &das, ¥
Not Applicable / Gdai, ¥
|
|
|
|
|
Kuwaiti Company (KWD) (.&.9) 4y o<l s Ll
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Al dagall
- - h-dl..’ .
None/ az>g: ¥ None/ u>g: ¥ ] oamtats Lo
Cash Dividends
A {oilasjes
None/ 4>3: ¥ None/ uz>g: ¥ e aian o
Bonus Share
Gyl alan g3
None/ u>g:¥ None/ ux>g: ¥ 2
Other Dividend
Lt ‘ »
None/ u>g: % None/ ux>g: ¥ CEE
No Dividends
foayl 55Me W ey 3L
None/ .J.'g-,g'f None/ g Y Hsa) .o, None/ A?”y . JUWI sl 3sLs5
Issue Premium Capital Increase
W ols msing
None/ d>g: ¥ None/ a>g: ¥ . JW b
Capital Decrease
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RSM Albazie & Co

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 31 March 2023, and the related interim condensed consolidated
statements of income and other comprehensive income, changes in equity and cash flows for the three
months period then ended. The 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 Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim condensed consolidated 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.

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 International Accounting Standard 34 — Interim Financial Reporting.

Report on Other Legal and Regulatory Requirements

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
2016, its Executive Regulation, as amended or of the Parent Company’s Memorandum of Incorporation
and Articles of Association, as amended, during the three months period ended 31 March 2023 that
might have had a material effect on the Group’s financial position or results of its operations.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING
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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, concerning the Capital Markets Authority and
Organization of Security Activity, its executive regulations, as amended during the period ended

31 March 2023, 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.

‘3

State of Kuwait
9 May 2023
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Independent Petroleum Group Company K.S.C.P. and subsidiaries
State of Kuwait

Interim condensed consolidated statement of income (unaudited)
For the three months period ended 31 March 2023

Three months period ended

31 March
2023 2022
Notes KD ‘000 KD 000
Sales 15 251,007 385,290
Cost of sales (243,863) (379,936)
Gross profit 7,144 5,354
Net interest relating to oil marketing operations 3 (2,864) (866)
Net results of oil marketing operations 4,280 4,488
Share of results of joint venture and associates 9& 10 2,498 1,171
Dividend income 8 1,027 2,099
General and administrative expenses (699) (998)
Staff costs (1,324) (1,248)
Depreciation (464) (434)
Net provisions (charged) reversed 5 (5,596) 399
Unrealized gain (loss) from investments at fair value
through statement of income 2,205 (4,335)
Net other (expenses) income 4 (406) 265
Profit for the period before provisions for contribution
to Kuwait Foundation for the Advancement of
Sciences (KFAS), National Labour Support Tax
(NLST) and Zakat 1,521 1,407
Contribution to KFAS (15) (14)
Contribution to NLST (38) (35)
Profit for the period 1,468 1,358
Earnings per share (fils) 6 8.12 7.51

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 period ended 31 March 2023

Profit for the period

Other comprehensive income (loss):

Items that will not be reclassified subsequently to interim
condensed consolidated statement of income:

Changes in fair value of investments at fair value through other
comprehensive income

Items that may be reclassified subsequently to interim condensed
consolidated statement of income:

Foreign currency translation adjustments

Other comprehensive income (loss) for the period

Total comprehensive income for the period

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

Three months period ended

31 March
2023 2022
KD <000 KD 000
1,468 1,358
56 (592)
(38) 227
18 (365)
1,486 993

condensed consolidated financial



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

Interim condensed consolidated statement of financial position (unaudited)

As at 31 March 2023
31 March 31 December 31 March
2023 2022 2022
Notes KD ‘000 KD “000 KD ‘000
(Audited)
ASSETS
Cash on hand and at banks 7 78,105 108,513 76,103
Trade and other receivables 94,892 72,997 227,706
Inventories 55,042 51,741 102,666
Investments at fair value through statement of
income 8 63,231 60,944 65,745
Investments at fair value through other ‘
comprehensive income 8 1,293 1.266 1,416 |
Current portion of other loans 14,656 20,570 - ‘
Total current assets 307,219 316,031 473,636 ‘
Investments at fair value through other |
comprehensive income 8 27,394 27,361 26,840 |
Investment in a joint venture 9 7,749 6,837 6,715
Investment in associates 10 29,998 28,363 27,232
Non — current portion of other loans 4,883 4,877 4,800
Right to use of assets 24,805 26,229 4,707
Property and equipment 11 28,917 29,339 30,085
Total non-current assets 123,746 123,006 100,379
Total assets 430,965 439,037 574,015
LIABILITIES AND EQUITY
Current portion of due to banks 8 186,785 194,992 249,367
Trade and other payables 101,933 90,011 201,881
Current portion of term loans 11 1,183 1,172 1,146
Current portion of lease liability 4,198 5,563 2,671
Directors’ fees payable - 100 -
Total current liabilities 294,099 291,838 455,065
Non-current portion of due to banks 8 12,282 18,461 12,132
Non-current portion of term loans 11 6,118 6,411 7,176
Non-current portion of lease liability 20,855 20,828 2,157
Provision for staff indemnity 1,487 1,437 1,283
Total non-current liabilities 40,742 47,137 22,748
Total liabilities 334,841 338,975 477,813
Equity
Share capital 12 18,841 18,841 18,841
Share premium 29,665 29,665 29,665
Legal reserve 9,420 9,420 9,420
General reserve 606 606 606
Fair value reserve 24,185 24,129 23,812
Foreign currency translation adjustments (5,697) (5,659) (2,904)
Treasury shares reserve 1,429 1,429 1,429
Treasury shares 13 (2,770) (2,770) (2,770)
Retained earnings 20,445 24,401 18,103
Total equity 96,124 100,062 96,202
Total liabilities and equity 430,965 439,037 574,015

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

Ali Mohammed Al-Radwan Ghazi Fahad Al-Nafisi Waleed Jaber Hadeed
Chairman Vice Chairman Chief Executive Officer




