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Ernst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O. Box 74 kuwait@kw.ey.com

18-20 Floor, Baitak Tower ey.com/mena
Building a better Ahmed Al Jaber Street
working world Safat Square 13001, Kuwait

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF AL SOOR FUEL MARKETING
COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Al Soor Fuel Marketing Company K.S.C.P. (the “Parent Company”) and its subsidiary (collectively,
the “Group”) as at 31 March 2024, and the related interim condensed consolidated statement of profit
or loss, interim condensed consolidated statement of comprehensive income, interim condensed
consolidated statement of changes in equity and interim condensed consolidated statement of cash
flows for the three months 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 (“IAS 34”). 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 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 1AS 34.

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, as amended, and its executive regulations, as amended, or of the Parent Company’s
Memorandum of Incorporation and Articles of Association have occurred during the three-months
period ended 31 March 2024 that might have had a material effect on the business of the Parent
Company or on its financial position.

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 violations of the provisions of Law No. 7 of 2010 concerning
establishment of Capital Markets Authority “CMA” and organization of security activity and its
executive regulations, as amended, during the three-months period ended 31 March 2024 that might
have had a material effect on the business of the Parent Company or on its financial position.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

(UNAUDITED)
For the period ended 31 March 2024

Three months ended

31 March
2024 2023
Notes KD KD

Sales 36,524,310 38,941,763
Cost of sales 9 (33,482,617)  (35,719,883)
Operating expenses (2,447,154) (2,325,090)
GROSS PROFIT 594,539 896,790
Other income 845,007 1,069,611
Rental income 71,205 69,220
Net investment income 3 527,480 400,469
Administrative expenses (913,684) (919,434)
Impairment of goodwill - (210,483)
PROFIT FOR THE PERIOD BEFORE CONTRIBUTION TO KUWAIT

FOUNDATION FOR THE ADVANCEMENT OF SCIENCES (KFAS),

PROVISION FOR NATIONAL LABOUR SUPPORT TAX (NLST) AND

ZAKAT 1,124,547 1,306,173
Contribution to KFAS (10,121) (11,756)
NLST (28,114) (32,654)
Zakat (11,245) (13,062)
PROFIT FOR THE PERIOD 1,075,067 1,248,701
BASIC AND DILUTED EARNINGS PER SHARE 4 2.66 fils 3.09 fils

The attached notes 1 to 12 form part of these interim condensed consolidated financial information.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME (UNAUDITED)
For the period ended 31 March 2024

Profit for the period

Other comprehensive income (loss) for the period:

Items that will not be reclassified subsequently to interim condensed consolidated
statement of profit or loss:

Net fair value income (loss) on financial assets at fair value through other
comprehensive income

Other comprehensive income (loss) for the period

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD

Three months ended

31 March
2024 2023
KD KD
1,075,067 1,248,701
3,620,277 (554,170)
3,620,277 (554,170)
4,695,344 694,531

The attached notes 1 to 12 form part of these interim condensed consolidated financial information.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
At 31 March 2024

ASSETS

Bank balances and cash

Accounts receivable and prepayments
Inventories

Investment securities

Property and equipment

Intangible assets

Right-of-use assets

Investment properties

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Share capital

Statutory reserve

Voluntary reserve

Treasury shares

Treasury shares reserve

Cumulative changes in fair value reserve
Retained earnings

Total equity

Liabilities

Employees’ end of service benefits
Accounts payable and accruals

Lease liabilities
Bank overdraft

Total liabilities

TOTAL EQUITY AND LIABILITIES

Turaif Mohammad Bager Al Awadhi
Chairman

(Audited)
31 March 31 December 31 March
2024 2023 2023
Notes KD KD KD
6 31,581,127 29,597,111 36,619,359
1,633,505 1,957,968 1,630,188
838,391 880,982 915,320
5 38,632,759 34,895,501 32,092,518
17,181,086 17.510.542 18.837.322
8,385,001 8.559,410 8,876,243
5,436,134 5,587,137 -
904,000 906,000 912,000
104,592,003 99,894,651 99,882,950
40,470,758 40,470,758 40,470,758
6,793,911 6,793,911 6,351,015
6,793,911 6,793,911 6,351,015
7 (23,683) (23,683) (23.683)
7 (293,796) (293.796) (293,796)
(1,273,297)  (4.891.863) (4.075,311)
22,974,510 21,897,732 22,236,241
75,442,314 70.746.970 71.016.239
1,388,818 1.370.197 1.302,050
22,175,378 20.268.915 27.564,661
5.585.493 5.502,542 -
6 - 2,006,027 -
29,149,689 29,147,681 28.866.711
104,592,003  99.894.,651 99,882,950
/
< —
Talal Ahmad Al-Khars 4
Vice Chairman & CEQO

>

S JguISO0R

The attached notes 1 to 12 form part of these interim condensed consolidated financial information.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

For the period ended 31 March 2024

At 1 January 2024 (audited)
Profit for the period
Other comprehensive income for the period

Total comprehensive income for the period
Transfer of gain on disposal of equity investments at
FVOCI to retained earnings

At 31 March 2024

At 1 January 2023 (audited)
Profit for the period
Other comprehensive income for the period

Total comprehensive income for the period
Transfer of gain on disposal of equity investments at
FVOCI to retained earnings

At 31 March 2023

Cumulative
Share Statutory Voluntary Treasury Treasury  changes in fair Retained
capital reserve reserve shares shares reserve  value reserve earnings Total
KD KD KD KD KD KD KD KD
40,470,758 6,793,911 6,793,911 (23,683) (293,796) (4,891,863) 21,897,732 70,746,970
- - - - - - 1,075,067 1,075,067
- - - - - 3,620,277 - 3,620,277
- - - - - 3,620,277 1,075,067 4,695,344
- - - - - (1,711) 1,711 -
40,470,758 6,793,911 6,793,911 (23,683) (293,796) (1,273,297) 22,974,510 75,442,314
40,470,758 6,351,015 6,351,015 (23,683) (293,796) (2,957,773) 20,424,172 70,321,708
) . . - - - 1,248,701 1,248,701
- B, - - - (554,170) - (554,170)
- - - - - (554,170) 1,248,701 694,531
- - - - - (139,135) 139,135 -
40,470,758 6,351,015 6,351,015 (23,683) (293,796) (3,651,078) 21,812,008 71,016,239

The attached notes 1 to 12 form part of these interim condensed consolidated financial information.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(UNAUDITED)
For the period ended 31 March 2024

Three months ended
31 March

2024 2023
Notes KD KD
OPERATING ACTIVITIES
Profit for the period before KFAS, NLST and Zakat 1,124,547 1,306,173
Non-cash adjustments to reconcile profit for the period before KFAS, NLST and
Zakat to net cash flows:

Interest income 3 (277,472) (368,487)
Dividend income 3 (86,087) (82,604)
Unrealised (gain) loss on financial assets at fair value through profit or loss 3 (163,921) 50,622
Depreciation and amortisation 778,249 874,134
Impairment of goodwill - 210,483
Finance cost on lease liabilities 82,951 33
Provision for employees’ end of service benefits 38,285 39,586
1,496,552 2,029,940
Changes in the working capital:
Inventories 42,591 19,710
Accounts receivable and prepayments 324,463 32,582
Accounts payable and accruals 1,974,441 3,047,676
Cash flows from operations 3,838,047 5,129,908
Employees’ end of service benefits paid (19,664) (10,129)
Taxes paid (65,621) -
Net cash flows from operating activities 3,752,762 5,119,779
INVESTING ACTIVITIES
Purchase of property and equipment (121,381) (104,913)
Purchase of investment securities - (2,586,434)
Proceeds from sale of investment securities 46,940 13,454,171
Term deposits, net (300,000) (8,800,000)
Interest income received 3 277,472 368,487
Dividend income received 3 86,087 82,604
Net cash flows (used in) from investing activities (10,882) 2,413,915
FINANCING ACTIVITIES
Short term loan obtained - 3,000,000
Bank overdraft obtained - 2,000,000
Dividends paid (51,837) (40,743)
Net cash flows (used in) from financing activities (51,837) 4,959,257
NET INCREASE IN BANK BALANCES AND CASH 3,690,043 12,492,951
Bank balances and cash at 1 January 24,591,084 7,326,408
BANK BALANCES AND CASH AT 31 MARCH 6 28,281,127 19,819,359

The attached notes 1 to 12 form part of these interim condensed consolidated financial information.
6




