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Report on review of interim condensed consolidated financial information

To the board of directors of
Oula Fuel Marketing Company - KSCP
Kuwait

Tntroduction

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 30
September 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 nine-month period then ended.
Management 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.

Seope of Repres

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 informartion consists of making inquiries, primarily of persons responsible for financial and accounting
marters, 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 review of other legal and regulatory requitements

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
Incotporation and Articles of Association, as amended, have occurred during the nine-month period ended 30
September 2022 that might have had a material effect on the business or financial position of the Parent
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 material violations of the provisions of Law No. 7 of 2010 concerning the Capital Markets
Authority and-it d regulations during the nine-month period ended 30 September 2022 that might had a
material €ffect on the bushess or financial position of the Parent Company.

Hend Abdullah Al
(Licence No. 141-
of Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
9 November 2022



a Fuel Marketing Company -

KSCP and its Subsidiaries
terim Condensed Consolidated Financial Information
30 September 2022 (Unaudited)

Interim condensed consolidated statement of profit or loss

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2022 2021 2022 2021
Notes (Unaudited) (Unaudited) (Unaudited)  (Unaudited)
KD KD KD KD
REVENUE
Revenue from sales and services 39,271,789 38,294,770 112,558,644 105,690,705
Cost of revenue 16 (35,811,299) (34,892,467)  (102,569,369) (96,280,249)
Operating expenses (2,473,348) (2,657,786) (6,538,374) (6,779,700)
Gross profit 987,142 744,517 3,450,901 2,630,756
Realised gain on disposal of investment
proper[y 6 50,000 = 50,000 60,000
Share of results of associate 8 186,726 334,946 712,866 999,571
Gain on bargain purchase of additional
shares of an associate 2 30,152 - 357,544
Dividend income 1,148 15,617 174,716 201,455
Rental income 71,522 71,398 271,844 268,067
Interest income 58,622 56,954 159,901 95,202
Other income 877,917 928,956 2,752,169 2,416,893
2,233,077 2,182,540 7,572,397 7,029,488
EXPENSE AND OTHER CHARGES
General and administrative expenses (968,230) (1,001,875) (3,407,380) (3,251,986)
Provision for doubtful debts 10 - - (314,074) -
Finance costs (78,948) (17,520) (240,298) (269,008)
(1,047,178) (1,019,395) (3,961,752) (3,520,994)
Profit before provisions for
contribution to Kuwait Foundation
for the Advancement of Sciences
(KFAS), National Labour Support
Tax (NLST) and Zakat 1,185,899 1,163,145 3,610,645 3,508,494
Provision for KFAS (6,114) (13,653) (24,162) (39,277)
Provision for NLST (30,018) (45,539) (96,117) (100,685)
Provision for Zakat (8,011) (8,457) (29,920) (24,011)
Profit for the period 1,141,756 1,095,496 3,460,446 3,344,521
Basic and diluted earnings per share 5 2.82 Fils 2.71 Fils 8.55 Fils 8.27 Fils

The notes sel ont on pages 7 1o 20 form an integral part of this interim condensed consolidated financial information.
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Sula Fuel Marketing Company - KSCP and its Subsidiaries

=ptember 2022 (Unaudited)

2rim Condensed Consolidated Financia! Information

b

Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2022 2021 2022 2021
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD KD KD KD

Profit for the period 1,141,756 1,095,496 3,460,446 3,344 521
Other comprehensive (loss)/income:
ltems that may be reclassified subsequently

to consolidated statement of profit or loss:
Financial assets at fair value through other

comprehensive income
-Net change in fair value arising during the period (82,300) (9,347) (408,513) (9,347)
Share of other comprehensive (loss)/income of

associate (113,938) 65,083 (3,445,372) (89,484)
Total other comprehensive (loss)/income that

may be reclassified subsequently to

consolidated statement of profit or loss (196,238) 55,736 (3,853,885) (98,831)
Items that will not be reclassified

subsequently to consolidated statement of

profit or loss:
Equity investments at fair value through other

comprehensive income
-Net change in fair value arising during the period  (2,473,007) 2,204,352 (5,090,474) 6,301,804
Total other comprehensive (loss)/income that

will not be reclassified subsequently to

consolidated statement of profit or loss (2,473,007) 2,204,352 (5,090,474) 6,301,804
Total other comprehensive (loss)/income (2,669,245) 2,260,088 (8,944,359) 6,202,973
Total comprehensive (loss)/income for the period  (1,527,489) 3,355,584 (5,483,913) 9,547 494

Lhe notes set out on pages 7 to 20 form an integral part of this interim condensed consolidated financial information.
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Interim Con
30 Beptember 2022 {(Unaudited)

keting Company - KSCP and its Subsidisries
ed Consclidated Financial Information

Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2022 2021 2021
Notes  (Unaudited) (Audited) (Unaudited)
KD KD KD

ASSETS

Property and equipment 19,392,169 17,771,044 19,025,761
Intangible assets 819,793 885,184 1,019,885
Right of use assets 374,844 937,116 1,181,617
Leasehold right 11,150,276 12,007,534 12,293,289
Investment properties 6 8,082,000 8,082,000 8,700,000
Investment property under development 7 30,082,519 28,470,545 27,858,014
Investment in associate 8 16,928,053 20,337,787 19,679,322
Investments at fair value through other

comprehensive income 9 26,271,741 28,314,942 30,134,385
Inventories 1,249,369 1,214,922 1,093,274
Accounts receivable and other assets 10 2,737,976 2,802,206 3,440,415
Term deposits 11 4,911,119 5,738,637 4035617
Cash and bank balances 11 5,416,452 4,702,139 5,126,901
Total assets 127,416,311 131,264,056 133,588,480
EQUITY AND LIABILITIES

Equity

Share capital 40,456,810 40,456,810 40,456,810
Statutory reserve 6,319,814 6,319,814 5,931,178
Voluntary reserve 6,319,814 6,319,814 5,931,178
Fair value reserve (8,589,730) 1,032,876 2,012,169
Retained earnings 19,443,868 17,327,891 18,410,308
Total equity 63,950,576 71,457,205 72,741,643
Liabilities

Provision for employees’ end of service benefits 1,144,911 990,072 972,796
Lease liabilities - 771,966 781,700
Murabaha payable 12 3,747,573 4,292,823 4,456,303
Term loan 13 1,902,562 796,331 -
Woakala payables 14 28,863,318 25,832,068 25,688,317
Accounts payable and cther liabilities 12,122,728 11,382,233 12,975,634
Due to a related party 16 14,350,375 13,824,632 13,688,941
Due to banks 11 1,334,268 1,916,726 2,283,146
Total liabilities 63,465,735 59,806,851 60,846,837
Total equity and liabilities 127,416,311 131,264,056 133,588,480
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Gula Fuel Marketiiz

Eng. Adel Motmmed Al-Awadi
Vice Chairman and CEO

The notes set out on pages 7 to 20 form an integral part of this interim condensed consolidated financial information.
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its Subsidiaries

Information

Oula F tirtg Do
I sed Cor
30 September 2022 (Unavdited)

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 71,457,205
Cash dividends (note 15) - - - - (2,022,716) (2,022,716)
Transactions with owners - - - - (2,022,716) (2,022,716)
Profit for the period - - - - 3,460,446 3,460,446
Total other comprehensive loss - - - (8,944,359) - (8,944,359)
Total comprehensive (loss)/income for the period - - - (8,944,359) 3,460,446 (5,483,913)
Realised gain on disposal of investments at FVTOCI owned by the Group (note 9) - - - (663,696) 663,696 -
Share of realised gain on disposal of investments at FVTOCI owned by the associate - - - (14,551) 14,551 -
Balance at 30 September 2022 (Unaudited) 40,456,810 6,319,814 6,319,814 (8,589,730) 19,443,868 63,950,576
Balance at 31 December 2020 (Audited) 40,456,810 5,931,178 5,931,178 (4,5652,361) 17,450,060 65,216,865
Cash dividends (note 15) - - - - (2,022,716) (2,022,7186)
Transactions with owners - - - - (2,022,7186) (2,022,7186)
Profit for the period _ B _ - 3,344,521 3,344,521
Total other comprehensive income - - - 6,202,973 - 6,202,973
Total comprehensive income for the period - - - 6,202,973 3,344,521 9,547 494
Realised loss on disposal of investments at FVTOCI owned by the Group (note 9) . _ - 367,671 (367,671) -
Share of realised gain on disposal of investments at FVTOCI| owned by associate - - - (6,114) 6,114 -
Balance at 30 September 2021 (Unaudited) 40,456,810 5,931,178 5,931,178 2,012,169 18,410,308 72,741 ,643_

The notes set out on pages 7 to 20 form an integral part of this interim condensed consolidated financial information.



Oula Fuel Marketing Company - KSCP and its Subsidiaries

=
fnterim Condensed Consolidated Financial Information
20 September 2022 (Unaudited)
Interim condensed consolidated statement of cash flows
Nine months Nine months
ended 30 ended 30
Sept. 2022 Sept. 2021
Notes (Unaudited) (Unaudited)
KD KD
OPERATING ACTIVITIES
Profit for the period 3,460,446 3,344,521
Adjustments:
Amortization 1,484,921 1,009,423
Depreciation 776,128 1,494,737
Loss from write off of property and equipment 476 834,482
Share of results of associate 8 (712,866) (999,571)
Gain on bargain purchase of additional shares of an associate 8 - (357,544)
Gain on sale of investment property 6 (50,000) (60,000)
Loss from write off of inventories 198,799 -
Provision for doubtful debts 10 314,074 -
Dividend income (174,716) (201,455)
Interest income (159,901) (95,202)
Finance costs 240,298 269,008
Provision for employees’ end of service benefits 207,057 78,201
5,584,716 5,316,600
Changes in operating assets and liabilities:
Inventories (233,246) (27,874)
Accounts receivable and other assets (249,844) (1,019,958)
Accounts payable and other liabilities 1,088,779 1,002,013
Due to related parties 525,743 1,633,784
Employees’ end of service benefits paid (52,218) (27,125)
Net cash from operating activities 6,663,930 6,877,440
INVESTING ACTIVITIES
Additions to property and equipment (2,397,729) (1,301,115)
Purchase of investments at fair value through other comprehensive income (6,657,836) (9,736,008)
Proceeds from sale of investments at fair value through other
comprehensive income 9 3,202,050 6,861,793
Proceeds from sale of investment properties 550,000 1,600,000
Purchase of investment property (500,000) (1,085,000)
Additions to investment in associate - (1,091,205)
Movement in term deposits with original maturity exceeding three months 235,316 1,690,966
Additions tc investment property under development (1,611,974) (2,130,780)
Dividend received from an associate 8 677,228 488,765
Dividend income received 174,716 201,455
Interest income received 159,901 95,202
Net cash used in investing activities (6,168,328) (4,405,927)
FINANCING ACTIVITIES
Payment of lease liahilities (771,966) (772,205)
Payment of cash dividend (2,371,000) (1,337,484)
Repayment of murabaha (545,250) (671,019)
Receipt of term loans 1,902,562 -
Repayment of term loans (796,331) -
Proceeds from wakala payables 4,000,000 1,200,003
Repayment of wakala payables (968,750) (467,334)
Finance costs paid (240,298) (269,008)
Net cash from/(used in) financing activities 208,967 (2,317,047)
Increase in cash and cash equivalents 704,569 154,466
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 5,395,885 4,847,827

T'he notes set ont on pages 7 to 20 form an integral part of this interim condensed consolidated financial information.



