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Date 29/03/2026 @Lﬂ‘
Reference OFMC/CG/0470/2026 <‘_"-")‘U
M/s Boursa Kuwait Company (rasized | o gST Aynygs 4S5k /B Lud]

Dear Sir,

Subject: Oula Fuel’s Financial Results for the Year Ended

31-12-2025

With reference to the above subject, and in compliance with
the provisions of Chapter 4 of the CMA Executive Bylaws
Module 10 (Disclosure and Transparency) of the Law No. 7 of
2010 regarding the establishment of the Capital Markets
Authority and regulating securities activities and its

amendments.

We would like to inform you that Board of Directors held its
meeting on 29/03/2026 at 1:30 pm, and the following items

were discussed and approved:

1. Consolidated financial statements for the financial

year ended 31/12/2025.

2. Recommendation to the General Assembly to
distribute cash dividends at the rate of 8% of the
nominal value of the share (Eight fils per share) for
the fiscal year ended 31/12/2025, according to the

schedule that will be announced later.

3. Recommendation to the General Assembly to
appoint Ms. Sara A. Al-Aiban (License No. 288-A)
Grant Thornton — Al-Qatami, Al-Aiban & Partners as
the external auditor for the company for the fiscal

year ending on 31/12/2026.
4. Other Items on the agenda.
Please find enclosed the annual financial statements form for

the year ended 31% of December 2025 along with the auditor

report.
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Incompliance with the requirements of Boursa Kuwait, we are
glad to announce that the analyst conference will be
conducted on Wednesday, 1** of April 2026 at 1:00 pm (local
time) through a conference call. All interested parties may
communicate  with  the  Company via e-mail

oulafuel.ir@oulal.com to obtain the invitation and access

details to the aforementioned conference.

Yours sincerely, e Z{;‘
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i Oula Fuel Marketing Co. (KSCP)

2025-12-31

2026-03-29
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Statement
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1. | Unqualified Opinion Lasmia pe oy | L1
2. | Qualified Opinion El Ladzza oy | .2
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Independent Auditor’s Report

To the Shareholders of
Oula Fuel Marketing Company - KSCP
Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Oula Fuel Marketing Company - KSCP (the “Parent
Company”) and its subsidiaties (together referred to as the “Group”), which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated statement of profit ot loss,
consolidated statement of profit or loss and other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2025, and its consolidated financial
petformance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Board (“IASB”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the International Code of
Ethics for Professional Acconntants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (“IESBA Code”) and the ethical requirements that are relevant to our audit
of the consolidated financial statements in the State of Kuwait. We have fulfilled our ethical responsibilities in
accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those mattets that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the curtent year. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming out opinion thereon, and we do not
provide a separate opinion on these matters. We have determined the matters described below as the key audit
matters.

Valuation of investment properties

The Group’s investment properties represent 23% of total assets at the reporting date and the Group’s policy
is to petform the valuations of the investment properties at year-end by external valuers. These valuations are
based on number of assumptions, including estimated rental income, capitalisation yields, market knowledge
and occupancy rates. Given the fact that the fair valuation of the investment properties requires significant
judgments and are highly dependent on estimates we determined this to be a key audit matter.
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Independent Auditor’s Report to the Shareholders of Oula Fuel Marketing Company - KSCP
(continued)

Key Audit Matters (continued)

Valuation of investment properties (continued)

Our audit procedures included, among others, assessing the approptiateness of management’s process for
reviewing and assessing the work of the external valuers and their valuation repotts including management’s
consideration of competence and independence of the external valuers. We reviewed the valuation repotts from
the external valuers and agreed them to the carrying value of the properties. We assessed the appropriateness
of the valuation methodologies used in assessing the fair value of the investment propetties including
discussions with the management on the estimates, assumptions and valuation methodology used in assessing
the fair value of investment properties. We also assessed that the property related data used as input for the
external valuations is consistent with information obtained duting our audit. For further details on the fair
valuation of the investment properties, refer to note 12 to the consolidated financial statements.

Valuation of unquoted investments

The Group’s investments in unquoted equity investments classified as at fair value through other
comprehensive income represent a significant part of the Group’s total assets and classified within Level 3 of
the fair value hierarchy as disclosed in note 27 to the consolidated financial statements. The valuation of these
investments is inherently subjective as it is primarily based either on external independent valuations or on
entity-developed internal models and not on quoted prices in active markets or other observable inputs.
Therefore, there is significant measurement uncertainty involved in those valuations. As a result, the valuation
of those instruments was significant to our audit. We have, therefore, spent significant audit efforts in assessing
the appropriateness of the valuations and undetlying assumptions.

Our audit procedures included agreeing cartying value of the unquoted investments to the Group’s internal or
external valuations prepared using valuation techniques, assessing and challenging the appropriateness of
estimates, assumptions and valuation methodology and obtained supporting documentation and explanations
to corroborate the valuations.

Other information included in the Group’s Annual Report for the year ended 31 December 2025
Management is responsible for the other information. The other information comprises Board of Directors’
report (but does not include the consolidated financial statements and our auditor’s report thereon), which we
obtained prior to the date of this auditot's repott, and the complete Group’s Annual Report which is expected
to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, out responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements ot our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have petformed on the other information that we obtained prior
to the date of this auditor’s report, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

When we read the Group’s complete Annual Report, if we conclude that there is a material misstatement
therein, we ate required to communicate the matter to those charged with governance.
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Independent Auditor’s Report to the Shareholders of Oula Fuel Marketing Company - KSCP
(continued)

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards as issued by the IASB and for such internal control as
management determines is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assutance about whether the consolidated financial statements as a
whole are free from material misstatement, whethet due to fraud ot etrot, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a matetial misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with ISAs, we exetcise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those tisks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for out opinion. The risk of not detecting a matetial
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, ot the override of internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures are inadequate, to modify out opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditot’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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Independent Auditor’s Report to the Shateholdets of Oula Fuel Matketing Company - KSCP
(continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities ot business
activities within the Group to express an opinion on the consolidated financial statements. We arte
responsible for the direction, supetvision and performance of the Group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify duting our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the cuttent year and are therefore
the key audit matters. We describe these matters in our auditot’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare citcumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the repott of the Patent Company’s Board of
Directors relating to these consolidated financial statements, ate in accordance therewith. We further report
that we obtained all the information and explanations that we required for the purpose of our audit and that
the consolidated financial statements incorporate all information that is requited by the Companies Law No. 1
of 2016 and its Executive Regulations, as amended, and by the Parent Company’s Memotandum of
Incorporation and Articles of Association, as amended, that an inventory was duly carried out and that, to the
best of our knowledge and belief, no violations of the Companies Law, the Executive Regulations, ot of the
Parent Company’s Memorandum of Incorporation and Atrticles of Association, as amended, have occurred
during the year ended 31 December 2025 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 audit and to the best of our knowledge and belief, we have not
become aware of any matetial violations of the provisions of Law 7 of 2010, as amended, relating to the Capital
Markets Authority (“CMA”) and its related regulations during the year ended 31 December 2025 that might
have had a material effect on the business or financial position of the Parent Company.

(Licence No. 141-A)
of Grant Thornton - Al-Qatami, Al-Aiban & Partners

Kuwait
29 March 2026
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Consolidated statement of profit or loss

Year ended Year ended
31 Dec. 31 Dec.
Notes 2025 2024
KD KD

REVENUE
Revenue from sales and services 175,575,096 172,298,092
Cost of revenue (161,199,066) (158,092,364)
Operating expenses (9,781,510) (10,320,821)
Gross profit 4,594,520 3,884,907
Gain on sale of subsidiary - 681,644
Gain on sale of investment properties 12 233,000 -
Net change in fair value of investment properties 12 (837,941) 2,224,230
Share of results of associate 13 865,601 828,533
Net gain/(loss) on disposal of financial assets at FVTOCI 7,222 (569,326)
Dividend income 759,377 308,990
Rental income 1,704,653 1,313,713
Interest income 620,315 512,878
Other income 7 4,679,756 5,625,469

12,626,503 15,221,038
EXPENSE AND OTHER CHARGES
General and administrative expenses (3,323,773) (2,922,509)
Finance costs (1,869,860) (2,006,293)
Impairment of investment in associate 13 - (3,568,831)

(5,193,633) (8,497,633)
Profit before provisions for contribution to Kuwait Foundation

for the Advancement of Sciences (KFAS), National Labour
Support Tax (NLST), Zakat and directors’ remuneration 7,432,870 6,723,405

Provision for KFAS (57,344) (59,240)
Provision for NLST (272,178) (282,729)
Provision for Zakat (94,065) (116,742)
Provision for directors’ remuneration (45,000) (45,000)
Profit for the year 6,964,283 6,219,694
Basic and diluted earnings per share 8 15.65 Fils 13.98 Fils

The notes set out on pages 10 to 51 form an integral part of these consolidated financial statements.
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Consolidated statement of profit or loss and other
comprehensive income

Year ended Year ended
31 Dec. 31 Dec.

2025 2024

KD KD
Profit for the year 6,964,283 6,219,694
Other comprehensive income/(loss):
Items that may be reclassified subsequently to profit or loss:
Net change in fair value of financial assets at FVTOCI (853,277) 166,891
Items that will not be reclassified subsequently to profit or loss:
Net change in fair value of financial assets at FVTOCI 4,808,246 (702,865)
Share of other comprehensive income of associate 2,452,967 1,155,801

7,261,213 452,936
Total other comprehensive income 6,407,936 609,827
Total comprehensive income for the year 13,372,219 6,829,521

The notes set ont on pages 10 10 57 form an integral part of these consolidated financial starements.
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Consolidated statement of financial position

31 Dec. 31 Dec.
Notes 2025 2024
KD KD
ASSETS
Property and equipment 9 24,919,666 22,755,917
Intangible assets 10 8,140,428 9,057,869
Right of use assets 11 215,119 1,075,613
Investment properties 12 35,126,722 37,675,100
Investment in associate 13 19,014,993 16,373,653
Financial assets at fair value through other comprehensive income 14 47,304,451 34,292 425
Inventories 1,454,012 1,393,121
Accounts receivable and other assets 15 3,006,414 2,494 420
Term deposits 16 6,632,206 7,100,000
Cash and bank balances 16 3,820,951 8,041,524
Total assets 149,634,962 140,259,642
EQUITY AND LIABILITIES
Equity
Share capital 17 44,502,493 40,456,810
Statutory reserve 18 8,649,458 7,906,171
Voluntary reserve 18 8,649,458 7,906,171
Cumulative changes in fair value (7,203,318) (9,960,971)
Retained earnings 31,281,042 28,221,450
Total equity 85,879,133 74,529,631
Liabilities
Praovision for employees’ end of service benefits 1,558,032 1,301,687
Lease liabilities 19 1,801,538 1,788,162
Borrowings 20 29,462,060 34,600,142
Accounts payable and other liabilities 21 14,641,719 14,345,658
Due to a related party 23 16,292,480 13,694,362
Total liabilities 63,755,829 65,730,011
Total liabilities and equity 149,634,962 140,259,642
r Ly
¢
s oula ¢ tol
h'&":ﬂlh’?:&*g s
Qula Fuel Marketing
5 W""/ L‘—*
o
Eng. Abdul Hussain S. Al Sultan " i R TRRG: Adel Mohmmed Al-Awadi :
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The notes set out on pages 10 to 51 form an integral part of these consolidated financial statements.



Dula Fuel Marketing Company - AB0F and Bubsidiaries

Consolidated Financial Blatements
3% Docember 2025

Consolidated statement of changes in equity

Cumulative
Share Statutory Voluntary changes in Retained
capital reserve reserve fair value earnings Total
KD KD KD KD KD KD
Balance at 1 January 2025 40,456,810 7,906,171 7,906,171 (9,960,971) 28,221,450 74,529,631
Issue of bonus shares (note 22) 4,045,683 - - - (4,045,683) -
Cash dividend (note 22) - - - - (2,022,717) (2,022,717)
Transactions with owners 4,045,683 - - - {(6,068,400) (2,022,717)
Profit for the year - - - - 6,964,283 6,964,283
Total other comprehensive income for the year - - - 6,407,936 - 6,407,936
Total comprehensive income for the year - - - 6,407,936 6,964,283 13,372,219
Transfer to reserves - 743,287 743,287 - (1,486,574) -
Gain on disposal of financial assets at FVTOCI - - - (3,650,283) 3,650,283 -
Balance at 31 December 2025 44,502,493 8,649,458 8,649,458 (7,203,318) 31,281,042 85,879,133
Balance at 1 January 2024 40,456,810 7,233,830 7,233,830 (5,748,937) 20,547,293 69,722,826
Cash dividend (note 22) - - - - (2,022,716) (2,022,716)
Transactions with owners - - - - (2,022,716) (2,022,716)
Profit for the year - - - - 6,219,694 6,219,694
Total other comprehensive income for the year - - - 609,827 - 609,827
Total comprehensive income for the year - - - 609,827 6,219,694 6,829,521
Transfer to reserves - 672,341 672,341 - (1,344,682) -
Gain on disposal of financial assets at FVTOCI - - - (4,821,861) 4,821,861 -
Balance at 31 December 2024 40,456,810 7,906,171 7,906,171 (9,960,971) 28,221,450 74,529,631

The notes set out on pages 10 to 51 form an integral part of these consolidated financial statements.



Ouda Fuel Marketing Company - KSOP and Subsidiaries 8
Consolidated Finoncial Statements
31 December 2028

Consolidated statement of cash flows

Year ended Year ended
31 Dec. 31 Dec.
Notes 2025 2024
KD KD
OPERATING ACTIVITIES
Profit before provisions for contribution to KFAS, NLST, Zakat and
directors’ remuneration 7,432,870 6,723,405
Adjustments:
Depreciation and amortisation 3,101,529 2,988,321
Property and equipment written off - 524,267
Gain on sale of investment properties 12 (233,000) -
Net change in fair value of investment properties 12 837,941 (2,224,230)
Share of results of associate 13 (865,601) (828,533)
Impairment of investment in associate il - 3,568,831
Gain on sale of subsidiary - (681,644)
Net (gain)/loss on disposal of financial assets at FVTOCI (7,222) 59,326
L.oss on write off of inventories 197,062 280,002
Loss on write off of other receivable balances 90,273 -
Loss on write off of goodwill 6 2,000 -
Dividend income (759,377) (308,990)
Interest income (620,315) (512,878)
Finance costs 1,869,860 2,006,293
Provision charge for employees’ end of service benefits 317,889 254,586
11,363,909 11,848,756
Changes in operating assets and liabilities:
Inventories (257,953) (337,186)
Accounts receivable and other assets (592,973) 135,474
Accounts payable and other liabilities 322,745 (802,960)
Due to a related party 2,598,118 (1,740,158)
Employees’ end of service benefits paid (61,544) (248,810)
KFAS paid (51,555) (65,283)
NLST and Zakat paid (387,725) (133,641)
Directors’ remuneration paid (45,000) (45,000)
Net cash from operating activities 12,888,022 8,611,192
INVESTING ACTIVITIES
Additions to property and equipment (3,487,343) (2,477,059)
Proceeds from sale of subsidiary - 2,500,000
Proceeds from sale of investment properties 12 2,330,000 -
Additions to investment properties 12 (386,563) (413,870)
Purchase of financial assets at FVTOCI (147,922,807) (33,216,832)
Proceeds from sale of financial assets at FVTOCI 138,872,972 32,214,738
Decrease/(increase) in term deposits with original maturity exceeding
three months 467,794 (800,000)
Dividend received from associate 13 677,228 677,228
Dividend income received 759,377 308,990
Interest income received 611,021 540,197
Net cash used in investing activities (8,078,321) (666,608)
FINANCING ACTIVITIES
Payment of cash dividend (2,035,708) (2,058,700)
Proceeds from borrowings 2,819,326 2,684,007
Repayment of borrowings (7,957,408) (3,100,000}
Finance costs paid (1,856,484) (1,954,023)
Net cash used in financing activities (9,030,274) {(4,428,716)
(Decrease)/increase in cash and cash equivalents (4,220,573) 3,515,868
Cash and cash equivalents at beginning of the year 16 8,041,524 4,525,656
Cash and cash equivalents at end of the year 16 3,820,951 8,041,524

The notes set out on pages 10 1o 57 form an integral part of these consolidated financial statements.
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