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Report on review of interim condensed consolidated financial information

T the board of direcrors of
Oula Fuel Marketing Company - KSCP

Kuwait

Iniroduciion

We have reviewed the accompanying interim condensed consolidated statement of financial position of Oula
Fuel Marketing Company - KSCP (“the Parent Company™) and its subsidiaries (“the Group™) as of 31 March
2022 and the related interim condensed consolidated statements of profit or loss, profit or loss and other
comprehensive income, changes in equity and cash flows for the three-month period then ended. Management
is responsible for the preparation and presentation of this interim condensed consolidated financial informaton
in accordance with International Accounting Standard 34, “Interim Financial Reporting”™, Qur responsibility is
to express a conclusion on this interim condensed consolidated financial information based on our review.

Secape of Review

We conducted our review in accordance with Tnternational Standard on Review Enpagements 2410, "Review
of Tnterim Financial Information Performed by the Independent Auditor of the Eatity.” 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 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,

Conelurion

Based on our review, nothing has come to our attention that causes us to believe thar the accompanying interim
condensed consolidated financial information is not prepared, in all material respects, in accordance with
Intermnational Accounting Standard 34, “Interim Financial Reporting™,

Report on review of other legal and regulatory requirements

Based on our review, the interim condensed consolidated financial information is in agreement with the books
of the Parent Company. We further report that, to the best of our knowledge and belief, no violations of the
Companies Law No. 1 of 2016 and its Executive Regulations, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurred during the three-month period ended
31 March 2022 that might have had a material effect on the business or financial position of the PParent
Company.

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 materal violations of the provisions of Law No. 7 of 2010 concerning the Capital Markets
Authority and its ed regulations during the three-month period ended 31 March 2022 that might had a
material e ess or financial position of the Parent Company,

Hend Abdullah Al S
License no. 141 A
of Grant Thornton — Al-Qatami, Al-Adban & Partners

FAyca

FKuwair
12 May 2022




Cula Fuel Marketing Company - KSCP and its Subsidiaries
Interim Condensed Consolidated Financial Information

31 March 2022 {Unaudited)

Interim condensed consolidated statement of profit or loss

Three months

Three months

ended 31 ended 31
March 2022 March 2021
Motes {Unaudited) {Unaudited)
KD KD
Revenue
Revenue from sales and senvices 36,608,706 33,941 684
Cost of revenue 16 {33,310,239) {30,878,112)
Operating expenses {2,296,530) (2,255 658)
Gross profit 1,001,937 807,914
Share of results of associate 8 465,212 240,720
Realised gain on disposal of investment property - B0,000
Dividend income 6,531 -
Rental income 104,222 91,227
Interest income 72,457 25,369
Other income 960,917 814,573
2,611,276 2,039,803
Expenses and other charges:
General and administrative expenses (1,382,660) {946 5049)
Finance costs (80,405) {74,781)
(1,463,065) (1,021,290
Profit before provisions for contribution to Kuwait Foundation
for the Advancement of Sciences (KFAS), National Labour
Support Tax (NLST) and Zakat 1,148,211 1,018,513
Provision for KFAS (6,271) (11,187}
Provision for MLST (29,835) (25,046}
Provision for Zakat (8,505) (12,188)
Profit for the period 1,103,600 870,092
Basic and diluted earmings per share 5 273 Flls 2.40 Fils

The noter set out on pages 7 to 19 form an integral part of this interin condensed comsolidated finaniial informalion.




Oula Fuel Marketing Company - KSCP and its Subsidiaries
Interim Condensed Consolidated Financial Information
31 March 2022 (Unaudited)

Interim condensed consolidated statement of profit or loss

and other comprehensive income

Three months

Three months

ended 31 ended 31
March 2022 March 2021
{(Unaudited) (Unaudited)
KD KD

Prafit for the period 1,103,600 970,082
Other comprehensive incomef(loss):
Items that may be reclassified subsequently to consolidated statement of

profit or loss:
-Met change in fair value arising during the year (129,681) -
Share of other comprehensive loss of associate {3,145,654) (149,141)
Total other comprehensive loss that may be reclassified subseguently to

consolidated statement of profit or loss {3,275,335) [149.1417)
ltems that will not be reclassified subseguently to consolidated statement of

profit or loss:
Equity investments at fair value through other comprehensive income
-Met change in fair value arising during the pericd (1,023.9386) 1,695,485
Total other comprehensive (loss)/income that will not be reclassified

subseguently to consolidated statement of profit or loss (1,023,936) 1,695,465
Total ather comprehensive (loss)income (4,299.271) 1,546,324

(3,195,671) 2516416

Total comprehensive (loss)fincome for the perod

The notes set ont on pages 7 to 19 form an integral part of this interim condensed consolidated finavcial information.




Qula Fuel Marketing Company - KSCP and its Subsidiaries

Interim Condensed Consolidated Financial Information

31 March 2022 {Unaudited)

Interim condensed consolidated statement of financial

position
31 March 31 Dec. 31 March
2022 2021 2021
Notes {Unaudited) rAudited) {Unaudited)
KD AN AN

Assets

Property and equipment 18,528,620 17,771,044 18,386,821
Intangible assets 861,597 885,184 1,181,217
Right of use assets 749,692 937,116 1,564,332
Leasehold right 11,721,783 12,007,534 12,870,133
Investment properties 6 8,582,000 8,082,000 7,615,000
Investment property under development [ 28,783,646 28,470,545 26,484 G227
Investment in associale 8 16,980,117 20,337,787 17,900 830
Investments at fair value through other

comprehensive income 4] 28,383,511 28,214,942 23,539,968
Inventories 1,173,037 1,214,922 1,120,247
Accounts receivable and other assets 10 2,774,632 2,269,405 2,004,543
Term deposits 11 5,692,888 5,738,637 7,426,972
Cash and bank balances 11 B,198,379 4,702,139 8,011,731
Total assects 132,429,902 130,731,255 130,126,421
Equity and liabilities

Equity

Share capilal 40,456,810 40,456 810 40,455,810
Statutory reserve 6,319,814 6,319,814 5931178
Voluntary reserve 6,319,814 £,319,.814 5031178
Fair valua reserve {3,586,734) 1,032,876 (3,196 487)
Fetained eamings 16,729,114 17,327,891 16,587,886
Total equity 66,238,818 71,457,205 65,710,565
Liabilities

Provision for employees’ end of service benefits 998,842 ge0,072 923,545
Leaze liabilities 780,682 771,966 1,587,259
Murabaha payable 12 4,111,073 4,252 823 5,127,928
Term loan 13 796,331 786,331 -
Wakala payables 14 27,175,820 25,822,068 25,384 797
Accounts payable and other liabilities 14,259,566 11,362,233 13,064 827
Due to a related party 18 15,227 147 13,291,831 12,412,481
Due to banks " 2,841,623 1,916,726 5,804,319
Total liabilities 66,191,084 58 274,050 G4.415 656
Total equity and liabilities 132,429,902 130,731,255 130,126 421

g
e ) ]
Eng. Abdul Hussain 5. Al Sultan l-Awadi
Chairman oula b—lgl Vice Chairman and CEO

L ag g pel g S 00
ks Fusl Mackating Cao.

The notes set ant on pages 7 to 19 forme an integral part of this infPrims condensed asadidated Fnavetal information,




Oula Fuel Marketing Company - KSCP and its Subsidiaries
Interim Condensed Consolidated Financial Information
31 March 2022 (Unaudited)

Interim condensed consolidated statement of changes in equity

Share Statutory Voluntary Fair value Retained
capital reserve reserve reserve earnings Total
KD KD KD KD KD KD
Balance at 31 December 2021 {Audited) 40,456,810 6,319,814 : 6,319,814 1,032,876 17,327,891 71 ,45?,2&
Cash dividends (note 15) i - - - - (2022,716)  (2,022,716)
Transactions with owners . z 3 - (2022716)  (2,022,716)
Profit far the period 3 5 £ - 1,103,600 1,103,600
Total other comprehensive (loss)fincome 5 - - 4,299,271) - (4,299,271)
Total comprehensive (loss)/income for the period - - - (4,299,271) 1,103,600 (3,195,671)
" Realised gain on disposal of investmants at FVTOCI swned by the Group (note &) - o - - {307,550) 307,550 -
Share of realised gain on disposal of investments at FVTOCI awned by the associate - - - (12,789) 12,789 -
Balance_at 31 March 2022 (Unaudited) . 40,456,810 E,S'_I_Q_,E—'I_fi 6,219,814 (3,588,734} 16,7291 14 66,23!!:,818
Balance at 31 December 2020 {Audited) 40 455 810 5931178 5931178 (4,552 361) 17,450,060 65,216,865
“Cash dividend (note 15) - : - - - (20227168)  (2,022,716)
Transactions with owners ) - - - - (2.022.718) (2,022,716)
Profit for the period - - - - 70,092 970,092
Total other comprehensive income - - - 1,646,224 - 1,546,324
Total comprehensive income for the period - : = . 1,546,324 970,092 2,516,416
Realized gain on disposal of irwer;tmema at FWTOC| owned by the Group (note 9) - - - - (171,353) y 171,353 -
Share of realised gain on disposal of investments at FVTOCI owned by associate - - - {19,087} 19,097 -
Balance at 31 March 2021 (Unaudited) 40,456,810 5,931.178 §:931,1?E f3,196-,48?.}7 16,587,686 65,710,565 )

The nates set out an pages 7 to 19 farm an integral pavt of this inferim condensed consolidated financial informatian.
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Ouia Fuel Marketing Company - KSCP and its Subsidiaries
Interim Condensed Conscoiidated Financial Information
31 March 2022 (Unaudited}

Interim condensed consolidated statement of cash flows

Three months Three months
ended 31 ended 31
March 2022 March 2021
Note (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit for the period 1,103,600 870,092
Adjustments:
Amaortization 309,338 307,703
Depraciation 441,526 430,173
Loss from write off of property and equipment - 248 984
Loss from write off of inventory 24,660 -
Share of results of associate (465,212) (240,720)
Realised gain on disposal of investment property - (60,000
Dividend income (5,531) =
Interest income (T2,457) {25,369)
Finance costs E0,405 74,781
Provision for employees’ end of service benefits 29,862 10,540
1,455,191 1,716,184

Changes in operating assets and liabilities:
Inventories 7,225 (54,847
Accounts receivable and other assets 172,001 432,848
Accounts payable and other liabilities BE3, 576 {335,761)
Due to a related party 1,935,316 357,324
Employees’ end of service benefits paid {21,092} (8,718)
Net cash from operating activities 4412217 2,107,031

INVESTING ACTIVITIES
Additions to property and eguipment (1,011,678) (414,828)

Additional to intangible assets (36,456)
Purchase of investments at fair value through ather

comprehensive income (2,135,263) {4,794 508)
Proceeds from sale of investments at fair value through other

comprehensive income 912,834 4 007,20
Addition to investment properties (500,000) -
Proceeds from sale of an investment property - 1,800,000
Additions to investment property under development (313,101) (757,393)
Movement in term deposits with original maturity exceading

three months 248,125 547 98T

Dividend income received 6,531 -
Interest income received 72,457 9,043
Net cash (used in)ffrom investing activities (2,720,095) 261,046
FINANCING ACTIVITIES
Repaymeant of murabaha (181,750) -
Receipts of wakala payable 1,600,000 529,148
Repayment of wakala payable (256,248) (100,000)
Finance costs paid (80,405) (30,727)
Met cash from financing activities 1,081,597 398,422
Increase in cash and cash eguivalents 2,773,718 2,766,499
Cash and cash equivalents at beginning of the period 11 4,691,316 4 693 361
Cash and cash equivalents at end of the period 11 7,465,035 7,459 860

The notes set oxet on pages 7 to 19 form an intepral part of this interiss condensed consolidated finanial information.




