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2023-12-31 2024-12-31 | Statemen
rs'l a8, 2l (maluey (olsll (5)lusll) = dle
17.19% 4,128,080 4,837,793 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaazlly Laolad!l gaadl (55Les) Ay
17.25% 10.2 11.96
0 Basic & Diluted Earnings per Share
Alglazl] cubag ol
11.99% 34,155,069 38,250,490 e
Current Assets
&l il
11.42% 99,894,651 111,299,593 Py
Total Assets
Aglazll csligliall
-2.96% 22,750,471 22,076,581 AR 2 Ly
Current Liabilities
b |
-3.58% 29,147,681 28,105,418 _ e
Total Liabilities
A3 ale; Lalall 28I Byin Jlon)
17.59% 70,746,970 83,194,175 Total Equity attributable to the owners of the
Parent Company
Ll il Jlax)
-2.87% 157,740,094 153,220,269 .
Total Operating Revenue
COPED:Ad [ SOPES ) PN [ TN
-39.30% 2,971,528 1,803,863 ,
: Net Operating Profit (Loss)
LaShie slus wogs ¥ LaSlile yilus uzsy ¥ fadelll JWLI oy / BaSIAL S3luncil!
i HerEemmiiapeg Nergecumulii Accumulated Loss / Paid-Up Share Capital
Losses Losses
Financial Results Form 1 T il 2l 7 dges
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Statement

2023-12-31 "~ 2024-12-31

1 8,40 (alunes ol (55Lucidl) syl Glo

-88.68% 589,805 66,787 NEt_Pr.ofit (Loss) represents the amount
attributable to the owners of the parent
Company
Laislly Apalull @l (5)lus,
-88.28% 1.45 170 lp oLl ol (5)es) Ay

Basic & Diluted Earnings per Share
LLa &3l ol Jlaz)

-0.54% 40,528,267 40,311,398 )
Total Operating Revenue
Ll s (lasd) o) Glo
-129.13% 846,122 -246,496 ] Bresh g
Net Operating Profit (Loss)
L ] L ]

1- Increase the profit from Subsidiary. Al a8, # Lyl dsaly -1

KAKAAXKKKXAKKK

<. 140,654,595
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2. | Qualified Opinion O Ladmza gy | .2
3. | Disclaimer of Opinion O ghll sl pue | .3
4. | Adverse Opinion O oSlas gl | .4
In the event of selecting item No. 2, 3 or 4, aiom 13 412 o8 iy jlasl Jlxy
the following table must be filled out, and this form is not a0 o Satle gl e s Yy o Jl) Sl

considered complete unless it is filled.
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Al EPWA [
%7 KD 2,831,767.540 e
iy i e Cash Dividends
Aoia my ol Olasigs
% 4 KD 1,618,830.320 FESS
Bonus Share
NIL NIL Gyl lasjes
dags Y R Other Dividend
NIL NIL 7Ll asigi pue
oy Y dzge ¥ No Dividends
NIL Sasdladle NIL JW oy Bals
s Issue Premium A Capital Increase
NIL JW oy pasans
dxga ¥ Capital Decrease
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2023 2024
i sS Ll S L
157,740,094 153,220,269
(144,888,315)  (140,654,595)
(9,880,251)  (10,761,811)
2,971,528 1,803,863
3,760,241 3,719,998
274,680 282,790
2,642,872 3,103,150
(4,989,318) (3,761,859)
(20,564) (23,681)
(210,483) -
4,428,956 5,124,261
(39,861) (46,118)
(110,725) (128,107)
(44,290) (51,243)
(106,000) (61,000)
4,128,080 4,837,793
w110.20 o 11.96
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4,128,080 4,837,793
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2,447,953 14,469,896
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF AL SOOR FUEL
MARKETING COMPANY K.S.C.P.

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Al Soor Fuel Marketing Company
K.S.C.P. (the “Parent Company”) and its subsidiary (collectively the “Group’’), which comprise
the consolidated statement of financial position as at 31 December 2024 and the consolidated
statement of profit or loss, consolidated statement of 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 2024, and its
consolidated financial performance 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 Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 12 in the consolidated financial statements which states that the Group
is the ultimate beneficiary of certain investment properties with a carrying value of KD 898,000
(2023: KD 906,000) registered in the name of a related party on behalf of the Group. Our
conclusion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current year. These matters were addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For each matter below,
our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our reports, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond our assessment
of the risks of material misstatement of the consolidated financial statements.


mailto:kuwait@kw.ey.com
https://www.ey.com/en_ae

EY

Shape the future
with confidence

INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF AL SOOR FUEL
MARKETING COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Key Audit Matters (continued)

The results of our audit procedures, including the procedures performed to address the matters
below, provide the basis of our audit opinion on the accompanying consolidated financial
statements.

We identified the following key audit matter:

Valuation of financial assets at fair value through other comprehensive income

As at 31 December 2024, the Group had financial assets at fair value through other comprehensive
income amounting to KD 42,982,046. These financial assets are measured at fair value with the
corresponding fair value change recognised in consolidated statement of comprehensive income.
The valuation of the financial assets at fair value through other comprehensive income is inherently
subjective - most predominantly for Level 3 of fair value hierarchy which amounts to KD
13,038,721, since these are valued using inputs other than quoted prices in an active market. Fair
value can be subjective in nature and involve various assumptions regarding pricing factors.

The use of different valuation techniques and assumptions could produce significantly different
estimates of the values of these financial assets at fair value through other comprehensive income.

Due to the significance of estimation uncertainty associated with the fair valuation of the financial
assets at fair value through other comprehensive income, this is considered a key audit matter.

We performed audit procedures to assess the methodology, and the appropriateness of the valuation
models and inputs used to value financial assets fair value through other comprehensive income.
As part of these audit procedures, we assessed the accuracy of key inputs used in the valuation such
as quoted market prices, market multiples, and discount rates for lack of marketability and lack of
control, the expected cash flows, risk free rates and credit spreads by benchmarking them with
external data, investigated significant differences. Finally, we assessed the adequacy of the
disclosures relating to financial assets in Notes 8 and 24 to the consolidated financial statements.

Other information included in the Group’s 2024 Annual Report

Management is responsible for the other information. Other information consists of the information
included in the Group’s 2024 Annual Report, other than the consolidated financial statements and
our auditor’s report thereon. We obtained the report of the Parent Company’s Board of Directors,
prior to the date of our auditor’s report, and we expect to obtain the remaining sections of the Annual
Report after the date of our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not and will not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF AL SOOR FUEL
MARKETING COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Other information included in the Group’s 2024 Annual Report (continued)

In connection with our audit of the consolidated financial statements, our 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, or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If, based on the work we have performed 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.

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 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 assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, 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 material 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 exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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 risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF AL SOOR FUEL
MARKETING COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)
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 expressing an opinion on the
effectiveness of the Group’s internal control.

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

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 our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for the purposes 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 during 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, actions taken to eliminate threats or safeguards applied

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 current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, 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.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF AL SOOR FUEL
MARKETING COMPANY K.S.C.P. (continued)

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 report of the Parent
Company’s Board of Directors relating to these consolidated financial statements, are 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 required by the Companies Law No.1 of 2016, as amended, and
its executive regulations, as amended, and by the Parent Company’s Memorandum of
Incorporation and Articles of Association, that an inventory was duly carried out and that, to the
best of our knowledge and belief, no violations of the Companies Law No.1 of 2016, as amended,
and its executive regulations, as amended, nor of the Parent Company’s Memorandum of
Incorporation and Articles of Association have occurred during the year ended 31 December 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 audit, 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 year ended 31 December 2024 that might have had a material effect on the business of the
Parent Company or on its financial position.

~

ABDULKARIM ALSAMADAN
LICENCE NO. 208-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

10 March 2025
Kuwait



Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2024

2024 2023
Notes KD KD

Sales 19 153,220,269 157,740,094
Cost of sales 18 (140,654,595) (144,888,315)
Operating expenses (10,761,811) (9,880,251)
Gross profit 1,803,863 2,971,528
Other income 3,719,998 3,760,241
Rental income 282,790 274,680
Net investment income 4 3,103,150 2,642,872
Administrative expenses (3,761,859) (4,989,318)
Allowance for expected credit losses 7 (23,681) (20,564)
Write-off of goodwill 10 - (210,483)
PROFIT FOR THE YEAR BEFORE CONTRIBUTION TO

KUWAIT FOUNDATION FOR THE ADVANCEMENT OF

SCIENCES (KFAS), NATIONAL LABOUR SUPPORT TAX

(NLST), ZAKAT AND DIRECTORS’ REMUNERATION 5,124,261 4,428,956
Contribution to KFAS (46,118) (39,861)
NLST (128,107) (110,725)
Zakat (51,243) (44,290)
Directors’ remuneration 13 (61,000) (106,000)
PROFIT FOR THE YEAR 3 4,837,793 4,128,080
BASIC AND DILUTED EARNINGS PER SHARE 5 11.96 Fils 10.20 fils

The attached notes 1 to 24 form part of these consolidated financial statements.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2024

Profit for the year

Other comprehensive income (loss)

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

Net fair value change on financial assets at fair value through other
comprehensive income

Other comprehensive income (loss) for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The attached notes 1 to 24 form part of these consolidated financial statements.

2024 2023

KD KD
4,837,793 4,128,080
9,632,103 (1,680,127)
9,632,103 (1,680,127)
14,469,896 2,447,953
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 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 AWwadhi
Chairman

§ JguUISOOR

Notes

(=}

10
11
12

-

13
14
14

15

14

16
11

s

2024 2023
KD KD
33,326,830 29.597.111
1,797,513 1.957.968
804,986 880.982
45,303,207 34,895,501
16,322,977 17,510,542
7,862,958 8.559.410
4,983,122 5,587,137
898,000 906,000
111,299,593 99,894,651
40,470,758 40,470.758
7,306,337 6.793.911
7,306,337 6,793.911
(23,683) (23.683)
(293,796) (293,796)
4,557,747 (4,891.863)
23,870,475 21,897.732
83,194,175 70,746,970
1,506,683 1.370,197
20,788,684 20,268,915
5,810,051 5,502,542
- 2.006.027
28,105,418 29,147.681
111,299,593 99,894,651
\

Talal Ahmad Al Khars
Vice Chairman & CEO

The attached notes 1 to 24 form part of these consolidated financial statements.
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Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

As at 1 January 2024
Profit for the year
Other comprehensive income for the year

Total comprehensive income for the year

Transfer of gain on disposal of equity
investments at FVVOCI to retained earnings

Transfer to reserves

Dividend paid (Note 13)

At 31 December 2024
As at 1 January 2023

Profit for the year
Other comprehensive loss for the year

Total comprehensive (loss) income for the year

Transfer of gain on disposal of equity
investments at FVOCI to retained earnings

Transfer to reserves

Dividend paid (Note 13)

At 31 December 2023

Cumulative
change in
Share Statutory Voluntary Treasury Treasury fair value Retained
capital reserve reserve shares shares reserve 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

- - - - - - 4,837,793 4,837,793

- - - - - 9,632,103 - 9,632,103

- - - - - 9,632,103 4,837,793 14,469,896

- - - - - (182,493) 182,493 -

- 512,426 512,426 - - - (1,024,852) -

- - - - - - (2,022,691) (2,022,691)
40,470,758 7,306,337 7,306,337 (23,683) (293,796) 4,557,747 23,870,475 83,194,175
40,470,758 6,351,015 6,351,015 (23,683) (293,796) (2,957,773) 20,424,172 70,321,708

- - - - - - 4,128,080 4,128,080

- - - - - (1,680,127) - (1,680,127)

- - - - - (1,680,127) 4,128,080 2,447,953

- - - - - (253,963) 253,963 -

- 442,896 442,896 - - - (885,792) -

- - - - - - (2,022,691) (2,022,691)
40,470,758 6,793,911 6,793,911 (23,683) (293,796) (4,891,863) 21,897,732 70,746,970

The attached notes 1 to 24 form part of these consolidated financial statements.




Al Soor Fuel Marketing Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

OPERATING ACTIVITIES
Profit for the year before contribution to KFAS, NLST, and Zakat and
after directors’ remuneration
Adjustments to reconcile profit for the year to net cash flows:
Net investment income
Depreciation and amortisation
Depreciation on right of use assets
Amortisation of intangible assets
Provision for employees’ end of service benefits
Allowance for expected credit losses
Unrealised (gain) loss from financial assets at fair value through profit or loss
Realised (gain) loss from financial assets at fair value through profit or loss
Write-off of capital work in progress
Goodwill written off
Interest expense on lease liabilities

Changes in the working capital:
Inventories

Accounts receivable and prepayments
Accounts payable and accruals

Cash flows from operations
Employees’ end of service benefits paid
Taxes paid

Net cash flows from operating activities

INVESTING ACTIVITIES

Purchase of property and equipment
Purchase of investment securities

Proceeds from sale of investment securities
Term deposits, net

Interest income received

Dividend income received

Net cash from investing activities
FINANCING ACTIVITIES

Payment of principle portion of lease liabilities
Dividend paid

Net cash used in financing activities

NET INCREASE IN BANK BALANCES AND CASH
Bank balances and cash at 1 January

BANK BALANCES AND CASH AT 31 DECEMBER

Non-cash items excluded from the consolidated statement of cash flows:
Additions to right-of-use assets and lease liabilities (note 11)

The attached notes 1 to 24 form part of these consolidated financial statements.

Notes
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2024 2023
KD KD

5,063,261 4,322,956
(2,810,648) (2,757,317)
2,162,979 1,909,455
604,015 461,514
696,452 699,673
180,466 164,471
23,681 20,564
(262,097) 78,298
(30,405) 36,147
186,671 97,319

- 210,483
307,509 245,465
6,121,884 5,489,028
75,996 54,048
374,536 (155,337)
595,215 711,805
7,167,631 6,099,544
(43,980) (66,867)
(232,930) (164,058)
6,890,721 5,868,619
(1,154,085) (296,114)
(2,083,887) (9,205,465)
1,600,784 16,080,508
500,000 5,000,000
888,168 1,063,651
1,684,718 1,533,241
1,435,698 14,175,821
- (783,072)
(2,090,673) (1,996,692)
(2,090,673) (2,779,764)
6,235,746 17,264,676
24,591,084 7,326,408
30,826,830 24,591,084
- 6,040,149
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