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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.S.C.P (the “Parent Company”) and its subsidiaries
(collectively the “Group”) as at 30 June 2025 and the related interim condensed consolidated statements
of income, comprehensive income for the three months and six months period then ended and the related
interim condensed consolidated statements of changes in equity and cash flows for the six months
period then ended. Management of the Parent Company 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.

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 this 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 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, as amended, and its executive regulation, as amended, or of the Parent Company’s Memorandum
of Incorporation and Articles of Association, as amended, during the six months period ended 30 June
2025, that might have had a material effect on the Parent Company’s financial position or results of its

operations.
THE POWER OF BEING UNDERSTOOD

ASSURANCE | TAX | CONSULTING

RSM Albazie & Co. is a member of the RSM network and trades 25 RSM. RSM is the trading name used by the members of the
RSM network. Each member of the RSM network is an independent accounting and consulting firm which practices in its own
right. The RSM netvrork is not itself a separate legal entity I any jurisdiction.
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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, as amended and its executive regulations, as amended, during the six months period
ended 30 June 2025, that might have had a material effect on the Parent Company’s financial position

or result of its operations.
/ 0
mb

State of Kuwait License No. 235-A
August 10, 2025 RSM Albazie & Co.




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

Interim condensed consolidated statement of income (unaudited)
For the three months and six months periods ended 30 June 2025

Three months period ended

Six months period ended

30 June 30 June
2025 2024 2025 2024
Note KD ‘000 KD ‘000 KD ‘000 KD ‘000
Sales 16 153,698 270,606 418,889 618,329
Cost of sales (149,768) (262,355) (407,644) (603,803)
Gross profit 3,930 8,251 11,245 14,526
Net interest relating to oil
marketing operations 3 (1,825) (4,263) (4,068) (8,278)
Net results of oil marketing
operations 2,105 3,988 7,177 6,248
Share of results from joint
venture and associates 10 &11 2,897 1,708 5,550 3,501
Dividend income 9 1,017 1,203 2,747 1,203
General and administrative
expenses (498) (672) (939) (1,181)
Staff costs (1,980) (1,458) (3,443) (2,938)
Depreciation (933) (354) (1,322) (709)
Net provisions charged 4 - (3,535) (5,550) (5,864)
Unrealized gain from
investments at fair value
through statement of income 2,948 1,335 3,563 3,843
Net other (expenses) income 5 (240) 547 93 382
Profit for the period before
provisions for contribution
to Kuwait Foundation for
the Advancement of
Sciences (KFAS), National
Labour Support Tax
(NLST) and Zakat and
DMTT 5,316 2,762 7,876 4,485
Contribution to KFAS (53) (28) (79) 45)
Contribution to NLST &
ZAKAT 6 (186) 97 (276) 157
Domestic Minimum Top-up
Tax (DMTT) 6 (2,228) - (2,612) -
Profit for the period 2,849 2,637 4,909 4,283
Earnings per share (fils) 7 15.76 14.59 27.15 23.69

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 and six months periods ended 30 June 2025

Three months period ended

30 June

Six months period ended

30 June

2025
KD ‘000

Profit for the period 2,849

2024

KD <000

2,637

2025
KD ‘000

4,909

2024
KD <000

4,283

Other comprehensive
(loss) income:
Items that will not be
reclassified subsequently
to interim condensed
consolidated statement
_of income
Changes in fair value of
investments at fair value
through other
comprehensive income (135)
Items that may be
reclassified subsequently
to interim condensed
consolidated statement
of income
Foreign currency
translation adjustments (659)

(70)

19

(118)

(674)

(50

115

Other comprehensive
(loss) income for the
period (794)

(5D

(792)

65

Total comprehensive
income for the period 2,055

2,586

4,117

4,348

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 financial position (unaudited)
As at 30 June 2025
30 June 31 December 30 June
2025 2024 2024
Note KD ‘000 KD ‘000 KD ‘000
(Audited)
ASSETS
Cash on hand and at banks 8 90,622 97,794 105,909
Trade and other receivables 40,785 158,991 192,458
Inventories 37,604 26,808 17,395
Investments at fair value through statement of income 9 76,460 73,594 71,072
Investments at fair value through other comprehensive
income 9 1,229 1,102 1,266
Current portion of other loans 12,094 12,666 12,930
Total current assets 258,794 370,955 401,030
Investments at fair value through other
comprehensive income 9 31,542 31,819 27,186
Investment in joint venture 10 9,076 7,889 7,521
Investment in associates 11 31,221 30,284 30,802
Non-current portion of other loans 4,511 4,553 4,538
Right to use of assets 16,515 18,819 17,261
Property and equipment 12 25,297 26,397 27,002
Total non-current assets 118,162 119,761 114,310
Total assets 376,956 490,716 515,340
LIABILITIES AND EQUITY
Current portion of due to banks 9 142,828 203,478 260,891
Trade and other payables 105,580 141,225 118,880
Current portion of lease liabilities 2,060 4,117 2,148
Directors’ fees payable - 100 -
Total current liabilities 250,468 348,920 381,919
Non-current portion of due to banks 9 - 12,223 12,244
Non-current portion of lease liabilities 15,220 15,361 15,692
Provision for staff indemnity 2,117 1,947 1,912
Total non-current liabilities 17,337 29,531 29,848
Total liabilities 267,805 378,451 411,767
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 28,317 28,435 23,978
Foreign currency translation adjustments (4,419) (3,745) (3,250)
Treasury shares reserve 1,429 1,429 1,429
Treasury shares 14 (2,770) 2,770) (2,770)
Retained earnings 28,062 30,384 25,654
Total equity 109,151 112,265 103,573
Total liabilities and equity 376,956 490,716 515,340
The accompanying notes form an integral part of this interim condensed consolidated financial information.
Ali Mohammed Al-Radwan Ghazi Fahad Al-Nafisi Waleed Jaber Hadeed
Chairman Vice Chairman Chief Executive Officer



