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P.O Box 2115, Safat 13022, State of Kuwait
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www.Fsm.giabal/ kuwait
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.8.C.P. (the “Parent Company™) and its subsidiaries
(collectively the “Group”) as at 31 March 2026, and the related interim condensed consolidated
statements of income, 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
Tnternational 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 fnancial 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 ail
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 2026 that
might have had a material effect on the Group’s financial position or results of its operations.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING
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We further report that, during the course of our review, we have not become aware of any 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 three months period ended 31 March
2026, that might have had a material effect on the Parent Company’s financial position or resuit of its

operations.
/ FW; f
"Mohammad Shuaib A. Shuaib
State of Kuwait License No. 235-A

RSM Albazie & Co.

May 5, 2026
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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 2026

Three months period ended

31 March
2026 2025
Notes KD ‘000 KD ‘000
Sales 16 234,197 265,191
Cost of sales (228.960) (257.876)
Gross profit 5,237 7,315
Net interest relating to oil marketing operations 3 (2.210) 12.243)
Net results of oil marketing operations 3,027 5,072
Share of results of joint venture and associates 10 & 11 2,326 2,653
Dividend income 9 2,762 1,730
General and administrative expenses (502) (441)
Staff costs (1,615) (1,463)
Depreciation (521) (389)
Net provisions charged 4 (1,441) (5,550)
Unrealized (loss) gain from investments at fair valve
through statement of income (1,663) 615
Net other income 5 324 333
Profit for the period before provisions for
contribution to Kuwait Foundation for the
Advancement of Sciences (KFAS), National Labour
Support Tax (NLST), contribution to ZAKAT and
Domestic Minimum Top-up Tax (DMTT) 2,697 2,560
Contribution to KFAS 27 (26)
NLST and contribution to ZAKAT - (90)
Domestic Minimum Top-up Tax (DMTT) 6 (405) (384)
Profit for the period 2,265 2,060
Earnings per share (fils) 7 12.53 11.39

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 2026

Three months period ended

31 March
2026 2025
KD ‘000 KD 000
Profit for the period o 2,265 2,060
Other comprehensive income:
Items that will not be reclassified subsequently to interim
condensed consolidated statement of income:
Changes in fair value of invesiments at fair value through other
comprehensive income 130 17
Ttems that mav be reclassified subsequently to interim condensed
consolidated statement of income:
Foreign currency translation adjustments 168 (15)
Other comprehensive income for the period 298 2
Total comprehensive income for the period 2,563 2,062

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



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

Interim condensed consolidated statement of financial position (unaudited)

As at 31 March 2026

31 March 31 December 31 March
2026 2025 2025
Note KD ‘600 KD ‘000 KD ‘000
(Audited)
ASSETS
Cash on hand and at banks 8 54,544 59,560 138,387
Trade and other receivables 179,467 136,880 89,836
Inventories 21,516 10,366 40,141
Investments at fair value through statement of income 9 80,731 81,944 74,281
Investments at fair value through other comprehensive income 9 1,368 1.397 1,092
Current portion of other loans - 10,628 N 10,569 12.294
Total current assets 348254 300716 356,031
Investments at fair value through other comprehensive income 9 31,895 31,723 31,848
Investment in a joint venture 10 12,634 12,014 9,421
Investment in associates 11 37,564 29,718 31,443
Non — current portion of other loans 3,923 3,501 4,558
Right to use of assets 13,386 14,378 17,760
Property and equipment 12 31.029 30,182 26164
Total non-current assets 130,431 121,916 121,194
Total assets 478.685 422,632 477225
LIABILITIES AND EQUITY
Current pertion of due to banks 9 195,353 224,758 184,236
Trade and other payables 155,962 63,926 153,299
Current portion of lease liabilities 3,217 4,245 3,107
Directors’ fees payable - 100 —
Total current liabilities 354.532 293,029 340.642
Non-current portion of due to banks 9 . - 12,204
Non-cutrent portion of lease liabilities 11,032 10,970 15,375
Provision for staff indemnity . 2,386 B 2,326 1,908
Total non-current liabilities 13418 13,296 > 29 487
Total liabilities 367,950 306,325 370,129
Equity
Share capital 13 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 29,728 20,598 28.452
Foreign currency translation adjustments (3.638) (3.806) (3,760)
Treasury shares reserve 1,429 1,429 1,429
Treasury shates 14 2,770 (2,770) (2,770)
Retained earnings ] 27454 33.324 25,213
Total equity 110,735 116307 107.096
Total liabilities and equity 478,685 422,632 477.225

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

Ali Mohammed Al-Radwan Ghazi Fahad Alnafisi
Chairman Vice Chairman

A
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((fsceriets

* Samir S Shammas

Chief Executive Officer



