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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of
Qatar Fuel Company Q.P.S.C (“W0OQOD”)
Doha, Qatar

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Qatar Fuel Company Q.P.S.C (“WOQOD”) (the
“Company”) and its subsidiaries (together 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 (“1ASB”).

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’ Code of Ethics for Professional Accountants (including International
Independence Standards) (“IESBA Code”) together with the other ethical requirements that are relevant to our audit
of the Group’s consolidated financial statements in the State of Qatar, and we have fulfilled our other 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.



INDEPENDENT AUDITOR’S REPORT (CONTINUED)
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 period. 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.

Key audit matters

How our audit addressed the key audit matter

Valuation of Land

The Group has property, plant and equipment with a
carrying value of QR 3,133 million at 31 December
2024. This includes land which is measured at a fair
value of QR 524 million.

The fair value of this land was determined by external
valuers.

We focused on this area as the valuation process
requires significant judgements to be applied in
determining the appropriate valuation methodology to
be used and significant estimates to be made. The
results of the valuations are highly sensitive to the
estimates made, for example the discount rate, price of
comparable plots, disposal period and infrastructure
cost.

Refer to the following notes to the consolidated
financial statements for more details relating to this
matter:

* Note 3(e) — Material accounting policies on
property, plant and equipment;
*  Note 5 — Property, plant and equipment.

Our audit procedures included, inter alia, the

following:

We obtained an understanding of the process adopted
by management to determine the fair value of land;

We assessed the key controls in the abovementioned
process to determine if they had been appropriately
designed and implemented;

We involved our internal real estate valuation
specialist to review the valuation reports on a sample
basis and assessed whether the valuation approach and
method used are in accordance with the established
standards for valuation of the properties and IFRS
Accounting Standards. Our internal specialist also
assessed the assumptions used by the third-party
valuers in the valuation process;

We evaluated the qualifications, independence, skills
and objectivity of the external valuers;

We reviewed the engagement letter with the external
valuers to determine if their scope was sufficient for
audit purposes;

We agreed the inputs into the valuations, where
applicable, to supporting documentation, on a sample
basis;

We reperformed the arithmetical accuracy of the
valuation;

We agreed the results of the valuation to the amount
reported in the consolidated financial statements; and

We assessed the disclosures in the consolidated
financial statements relating to this matter against the
requirements of IFRS Accounting Standards.




INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Key audit matters

How our audit addressed the key audit matters

Land received from the Government

The Group has received the right to use 117 plots of
land from the Ministry of Municipality and Urban
Planning (“the Ministry”).

During 2021, the Group received draft lease
agreements for certain plots from the Ministry for use
of the land, which created a present obligation to pay
rent to the Ministry. The draft lease agreements, and
the ones remaining, are still under discussion, which
has resulted in material uncertainty in the
determination of the lease liability and right of use
assets.

The Group has recognised a provision of QR 327
million for the accumulated annual rental until 31
December 2024 based on the information available to
the Group. We considered this to be a key audit matter,
because of the significant judgements applied in the
accounting treatment and estimates made in the
determination of the aforementioned provision.

Refer to the following notes to the consolidated
financial statements for more details relating to this
matter:

e Note 5 — Property, plant and equipment

e Note 21 — Trade and other payables

Our audit procedures included, inter alia, the

following:

We obtained an understanding of the process adopted
by management to determine the rental provision;

We assessed the controls over the determination of the
rental provision to determine if they had been
appropriately designed and implemented;

We inspected, on a sample basis, the draft contracts
received and information available to the Group
relating to the right to use the plots of land,;

We assessed the judgements applied by management
in determining the accounting treatment for the
accumulated annual rental up until 31 December 2024;

We assessed management’s estimates used to
determine the aforementioned provision by agreeing
the amounts used to calculate the provision to the
information available to the Group where applicable;

We assessed the calculation of the provision for
mathematical accuracy;

We agreed the results of the calculation of the
provision to the amount reported in the consolidated
financial statements; and

We assessed the disclosures in the consolidated
financial statements relating to this matter against the
requirements of IFRS Accounting Standards.

Other Information

Management is responsible for the other information. The other information comprises the Board of Directors’
Report, which we obtained prior to the date of this auditor’s report and other information included in the Annual
Report, which is expected to be made available to us after the date of this auditor’s report. The other information
does not include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance or conclusion thereon.

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.



INDEPENDENT AUDITOR’S REPORT (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 their preparation in compliance with the
applicable provisions of Qatar Commercial Companies’ Law and the Company’s article of association, 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. s

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
skepticism 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.

> 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 controls.

> 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 disclosure is 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.



INDEPENDENT AUDITOR’S REPORT (CONTINUED)
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

> 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 group
financial statements. We are responsible for the direction, supervision and review of the audit work
performed for 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.

Report on Other Legal and Regulatory Requirements
Further, as required by the Qatar Commercial Companies’ Law, we report the following:

» We are of the opinion that proper books of account were maintained by the Company, physical inventory
verification has been duly carried out and the contents of the Director’s report are in agreement with the
Company’s accompanying consolidated financial statements.

» We obtained all the information and explanations which we considered necessary for the purpose of our audit.

» To the best of our knowledge and belief and according to the information given to us, no contraventions of the
applicable provisions of Qatar Commercial Companies’ Law and the Company’s Articles of Associations were
committed during the year which would materially affect the Company’s financial position or its financial

performance.
Doha — Qatar For Deloitte & Touche
22 January 2025 Qatar Branch

[ 27 v geMidhat Salha
f ™ ( ’}Partner
\ . L |License No. 257

2N 5/ QFMA Auditor License
U7t 10/ No.120156



DELOITTE & TOUCHE |
Doha- Qatar

22 JAN 2025

Signed for Identification
Purposes Only




QATAR FUEL COMPANY Q.P.S.C. (*WOQOD”)

Consolidated Statement of Profit or Loss
For the year ended 31 December 2024
(Al amounts are expressed in thousands of Qatari Riyals uniess otherwise staied)

Revenues
Cosl of sales
Gross profit

Other income

General and administrative expenses
Finance income

Impairment reversal

Net Profit for the year

Attributable to:

Equity holders of the Parent
Non-controlling interests
Net profit for the year

Basic earnings per share

(expressed in QR per share)

Note

22
23

24
25
26
27

28

2024 2023
28,002,850 27,932,507
(27.245.054) (27,193,557)
757,796 738,950
255,646 252,696
(234.257) (230.466)
311,191 243,270
2282 15,688
1,092,648 1,020,138
1,052,432 983,957
10,216 36.181
1,092,648 1,020,138
1.06 0.99

This statement has been prepared hy the Group and stamped by the Auditors for idertilication purposes only.
The notes on pages 11 10 38 form an intcgral part of these consolidated financial stateme 1ts,
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QATAR FUEL COMPANY Q.P.S.C. (“WOQOD”)

Consolidated Statement of Other Comprehensive Income
For the year ended 31 December 2024

(All amounts are expressed in thousands of Qatari Riyals unless otherwise stated)

Net profit for the year

Other comprehensive income

Items that will not be reclassified subsequemtly to profit or loss
Net change in fair value of investments

Revaluation gain / (loss) for the year

Other comprehensive (loss) / income for the year

Total comprehensive imcome for the year

Attributable to:
Equity holders of the parent
Non-controlling interests

This statement has been prepared by the Group and stamped by the Auditors for identification purposes only.

2024 2023
1,092,648 1,020,138
(83,290) 46,290
383 (5,820)
(82,907) 40,470
1,009,741 1,060,608
975,407 1,023,444
34,334 37,164
1,009,741 1,060,608

[ V' |

i ‘;,*

22 JAN 2025

The notes on pages 11 to 38 form an integral part of these consolidated financial statements
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QATAR FUEL COMPANY Q.P.S.C. (“WOQOD”)

Consolidated Statement of Changes in Equity
For the year ended 31 December 2024
(All amounts are expressed in thousands of Qutari Riyals unless otherwise stated)

Non-controlling

Attributable to the equity holders of the parent interests  Total equity
Share Fair value Revaluation Retained
capital Legal reserve reserve surplus earnings Total
Balance at 1 January 2024 994,256 498,914 52,274 501,513 7,254,467 9,301,424 112,363 9,413,787
Total comprehensive income for the year: -
Net profit for the year - - - - 1,052,432 1,052,432 40,216 1,092,648
Other comprehensive loss for the vear - - (28,970) 383 (48,438) {77.025) (5,882) (82,907}
Total comprehensive income for the year - - (28,970) 383 1,003,994 975,407 34,334 1,009,741
Interim dividend paid for 2024 (Note 29) - - - - (397,702) (397,702) - (397,702)
Cash dividends paid for 2023 (Note 29) - - - - (894,830) (894,830) - (894,830)
Contribution to social and sports fund - - - - (26,311) (26,311) - (26,311)
Dividends paid to non-controlling interests - - - - - - (40,000} (40,000)
Balance at 31 December 2024 994,256 498,914 23,304 501,896 6,939,618 8,957,988 106,697 9,064,685
Balance at 1 January 2023 994,256 498,914 (93,431) 507,333 7,290,337 9,197,409 115,199 9,312,608
Total comprehensive income for the year:
Net profit for the year - - - - 983,957 983,957 36,181 1,020,138
Other comprehensive income for the year - - 145,705 (5,820) (100,398) 39,487 983 40,470
Total comprehensive income for the year - - 145,705 (5,820) 883,559 1,023,444 37,164 1,060,608
Cash dividends paid for 2022 (Note 29) - - - - (894,830) (894,830) - (894,830)
Contribution to social and sports fund - - - - (24,599) (24,599} - (24,599)
Dividends paid to non-controlling interests - - - - - - (40,000) {40,000)
Balance at 31 December 2023 994,256 498914 52,274 501,513 7,254,467 9,301,424 112,363 9,413,787
" 1) E & () H
“ ) 1- Ja
22 JAN 2025

This statement has been prepared by the Group and stamped by the Auditors for identification purposes only.

The notes on pages i1 to 38 form an integral part of these consolidated financial statements,




DELOITTE & TOUCHE
Doha - Qatar

22 JAN 2025

signed for Identification
Purposes Only


























































































