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 المجمع   الأرباح أو الخسائربيان 

  2023أبريل  30للسنة المنتهية في 
  2023 2022 

 دينار كويتي   دينار كويتي  ات إيضاح  
    

 47,940,149 56,583,177  بيع بضاعة 

 24,079,237 22,549,309  رسوم دراسية  

  ─────── ─────── 

 72,019,386 79,132,486 4 إجمالي الإيرادات من العقود مع العملاء

  ─────── ─────── 

    

 (36,767,734) (38,323,033)  تكلفة بضاعة مباعة  

 (11,562,997) (11,683,613)  تكاليف دراسية 

  ─────── ─────── 

 (48,330,731) (50,006,646)  الإيراداتإجمالي تكلفة 

  ─────── ─────── 

 23,688,655 29,125,840  مجمل الربح
    

 32,257,832 18,313,252 5 إيرادات توزيعات أرباح  

 2,386,068 4,870,014  إيرادات أخرى 

 508,393 6,184,913  استثمارات في أسهم  من ربحال صافي 

 7,714,495 8,769,775 13 حصة في نتائج شركات زميلة 

 (8,263)     - 14 انخفاض قيمة ممتلكات ومنشآت ومعدات 

 (16,295,968) (16,428,627) 6 عمومية وإداريةمصروفات 

 (4,809,177) (8,006,497)  تكاليف تمويل 

 (37,500) 35,158  فروق تحويل عملات أجنبية  

  ─────── ─────── 

 45,404,535 42,863,828  الربح قبل الضرائب ومكافأة أعضاء مجلس الإدارة  

 (1,305,596) (674,781) 7 الضرائب 

 (90,000) (90,000) 25 مكافأة أعضاء مجلس الإدارة 

  ─────── ─────── 

 44,008,939 42,099,047  ربح السنة 

  ═══════ ═══════ 

    الخاص بــ:  

 38,760,810 35,040,980   الأممساهمي الشركة  

 5,248,129 7,058,067  الحصص غير المسيطرة  

  ─────── ─────── 

  42,099,047 44,008,939 

  ═══════ ═══════ 
    

 فلس 74.55 فلس 67.03 8 ربحية السهم الأساسية والمخففة الخاصة بمساهمي الشركة الام 

  ═══════ ═══════ 
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 بيان الدخل الشامل المجمع  

 2023أبريل  30للسنة المنتهية في 

  
 

 2023 2022 

 
 دينار كويتي  دينار كويتي  ات إيضاح 

 
   

 44,008,939 42,099,047  ربح السنة 

  ─────── ─────── 

    إيرادات شاملة أخرى  )خسائر( 

شاملة أخرى قد يتم إعادة تصنيفها إلى الأرباح أو الخسائر في فترات إيرادات  
    لاحقة: 

 305,704 20,311  فروق تحويل ناتجة من تحويل عمليات أجنبية 

 (1,560) 9,678 13 الشاملة الأخرى لشركات زميلة  (خسائرال)حصة في الإيرادات 

  ─────── ─────── 

قد يتم إعادة تصنيفها الى الأرباح أو    التي  خرىالأشاملة  الصافي الإيرادات  

 304,144 29,989  الخسائر في فترات لاحقة  

  ─────── ─────── 
    

إيرادات شاملة أخرى لن يتم إعادة تصنيفها إلى الأرباح أو الخسائر )خسائر(  
    في فترات لاحقة: 

الربح من أدوات حقوق الملكية المدرجة بالقيمة العادلة من  (  ة)الخسارصافي  

 20,468,262 (2,439,906)  خلال الإيرادات الشاملة الأخرى  

 (3,610,421) (376,205)  فروق تحويل الجزء الفعال من أدوات التحوط 

 206,399 356,431 13 حصة في الإيرادات الشاملة الأخرى لشركات زميلة

  ─────── ─────── 

الإيرادات الشاملة الأخرى التي لن يتم إعادة تصنيفها الى  )الخسائر(  صافي  

 17,064,240 (2,459,680)  لاحقةالأرباح أو الخسائر في فترات 

  ─────── ─────── 

 17,368,384 (2,429,691)  إيرادات شاملة أخرى للسنة )خسائر( 

  ─────── ─────── 

 61,377,323 39,669,356  إجمالي الإيرادات الشاملة للسنة 

  ═══════ ═══════ 

    الخاص بــ:  

 56,060,332 30,669,620   الأممساهمي الشركة  

 5,316,991 8,999,736  الحصص غير المسيطرة  

  ─────── ─────── 

  39,669,356 61,377,323 

  ═══════ ═══════ 

 

  





 

 

 

 
 

 

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 

BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. 
 

Report on the Audit of Consolidated Financial Statements 
 

Opinion 

We have audited the consolidated financial statements of Boubyan Petrochemical Company 

K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively, the “Group”), which comprise 

the consolidated statement of financial position as at 30 April 2023, 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 a summary of significant accounting policies. 
 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 

respects, the consolidated financial position of the Group as at 30 April 2023, and its consolidated 

financial performance and its consolidated cash flows for the year then ended in accordance with 

International Financial Reporting Standards (IFRSs). 
 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (“ISA”). Our 

responsibilities under those standards are further described in the ‘Auditors’ 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. 
 

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 the 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 report, including in relation to this matter. 

Accordingly, our audit included the performance of procedures designed to respond to our 

assessment of the risks of material misstatement of the consolidated financial statements. The results 

of our audit procedures, including the procedures performed to address the matter below, provide 

the basis for our audit opinion on the accompanying consolidated financial statements.

Ernst & Young 

Al Aiban, Al Osaimi & Partners 

P.O. Box 74 

18–20th Floor, Baitak Tower 

Ahmed Al Jaber Street 

Safat Square 13001, Kuwait 

 Tel: +965 2295 5000 

Fax: +965 2245 6419 

kuwait@kw.ey.com 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 

BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued) 
 

Report on the Audit of Consolidated Financial Statements (continued) 
 

Key Audit Matters (continued) 
 

Valuation of investment securities 
 

The Group’s investment securities represent 51% of the Group’s total assets, which                                 

are measured at fair value and are classified either as financial assets at fair value through other 

comprehensive income (FVOCI) or as financial assets at fair value through profit or loss (FVPL) as 

disclosed in Note 13 to the consolidated financial statements. 
 

Investment securities include equity securities, classified within Level 3 of the fair value hierarchy, 

which do not have a quoted price in an active market and are fair valued using other valuation 

techniques. The valuation of these unquoted equity securities involves the exercise of judgment by 

the management and the use of assumptions and estimates. Key judgments applied by management 

in valuation of these equity securities include forecasting cash flows of the investee companies, 

determination of enterprise value multiples of comparable peers, determination of discount rates, 

identification of recent sales transactions and application of illiquidity discounts.  
 

Given the size and complexity of the valuation of investment securities, and the importance of the 

disclosures relating to the assumptions used in the valuations, we addressed this as a key audit matter. 
 

Our audit procedures included, among others, the following: 
 

 For valuations which used significant unobservable inputs, we evaluated the models and the 

assumptions used by the management and tested the source data used in the valuations, to the 

extent possible, to independent sources and externally available market data to evaluate the data’s 

relevance, completeness and accuracy. We also involved our internal valuation specialists to assist 

us in evaluating the reasonableness of the methodology and the appropriateness of the valuation 

models and inputs used to value these equity securities, including the consistency of the valuation 

models. 
 

 We assessed the reasonableness of the key inputs considered in the valuation such as the cash 

flow projections and the long-term growth rates used to extrapolate these cash flows. 
 

 We assessed the adequacy and the appropriateness the Group’s disclosures concerning the fair 

value measurement of investment securities and the sensitivity to changes in key unobservable 

inputs in Note 28 to the consolidated financial statements. 
 

The Group’s policies on valuation of investment securities is disclosed in Note 2.5.13 and in Note 

28 of the consolidated financial statements.  

  



 

3 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 

BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued) 
 

Report on the Audit of Consolidated Financial Statements (continued) 
 

Other information included in the Group’s 2022 Annual Report 

Management is responsible for the other information. Other information consists of the information 

included in the Group’s Annual Report for the year ended 30 April 2023, 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.  
 

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 with IFRSs, 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. 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 

BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued) 
 

Report on the Audit of Consolidated Financial Statements (continued) 
 

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

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 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. 
 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated financial 

statements. We are responsible for the direction, supervision and performance of the Group audit. 

We remain solely responsible for our audit opinion.  
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued) 
 

Report on the Audit of Consolidated Financial Statements (continued) 
 

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

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 year 

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 

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, 

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 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, 

as amended, have occurred during the year ended 30 April 2023, that might have had a material 

effect on the business of the Parent Company or on its financial position. 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 
BOUBYAN PETROCHEMICAL COMPANY K.S.C.P. (continued) 
 

 

Report on Other Legal and Regulatory Requirements (continued) 

We further report that, during the course of the audit, we have not become aware of any violation of 

the provisions of law No.7 of 2010 concerning the Capital Markets Authority and its related 

regulations during the year ended 30 April 2023 that might have had a material effect on the business 

of the Parent Company or on its financial position.  
 
 
 
 
 
 
 
 

WALEED A. AL OSAIMI 
LICENCE NO. 68 A 
EY 
AL AIBAN, AL OSAIMI & PARTNERS 
 

16 May 2023 
Kuwait 



The attached notes 1 to 29 form part of these consolidated financial statements.  

  7 

Boubyan Petrochemical Company K.S.C.P. and its Subsidiaries 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
For the year ended 30 April 2023 
 

 

  2023 2022 

 Notes KD KD 

    

Sale of goods  56,583,177 47,940,149 

Tuition fees  22,549,309 24,079,237 

  ─────── ─────── 

Total revenue from contracts with customers 4 79,132,486 72,019,386 

  ─────── ─────── 

    

Cost of goods sold  (38,323,033) (36,767,734) 

Tuition costs  (11,683,613) (11,562,997) 

  ─────── ─────── 

Total cost of revenue  (50,006,646) (48,330,731) 

  ─────── ─────── 

GROSS PROFIT  29,125,840 23,688,655 

    

Dividend income 5 18,313,252 32,257,832 

Other income  4,870,014 2,386,068 

Net gain on investment securities  6,184,913 508,393 

Share of results of associates 13 8,769,775 7,714,495 

Impairment of property, plant and equipment 14 -     (8,263) 

General and administrative expenses 6 (16,428,627) (16,295,968) 

Finance costs  (8,006,497) (4,809,177) 

Foreign exchange differences  35,158 (37,500) 

  ─────── ─────── 

PROFIT BEFORE TAX AND DIRECTORS’ FEES  42,863,828 45,404,535 

Taxation 7 (674,781) (1,305,596) 

Directors’ fees 25 (90,000) (90,000) 

  ─────── ─────── 

PROFIT FOR THE YEAR  42,099,047 44,008,939 

  ═══════ ═══════ 

Attributable to:    

Equity holders of the Parent Company  35,040,980 38,760,810 

Non-controlling interests  7,058,067 5,248,129 

  ─────── ─────── 

  42,099,047 44,008,939 

  ═══════ ═══════ 

    
BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO 

EQUITY HOLDERS OF THE PARENT COMPANY 8 67.03 fils 74.55 fils 

  ═══════ ═══════ 
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Boubyan Petrochemical Company K.S.C.P. and its Subsidiaries 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the year ended 30 April 2023 
 

 

  2023 2022 

 Notes KD KD 

    

  Profit for the year  42,099,047 44,008,939 

  ─────── ─────── 

Other comprehensive (loss) income    

Other comprehensive income that may be reclassified to profit or loss in 

subsequent periods:    

Exchange differences on translation of foreign operations  20,311 305,704 

Share of other comprehensive income (loss) of associates 13 9,678 (1,560) 

  ─────── ─────── 

Net other comprehensive income that may be reclassified to profit 

or loss in subsequent periods  29,989 304,144 

  ─────── ─────── 

    

Other comprehensive (loss) income that will not be reclassified to profit 

or loss in subsequent periods:    

Net (loss) gain on equity instruments designated at fair value through 

other comprehensive income  (2,439,906) 20,468,262 

Exchange differences on effective portion of hedging instruments  (376,205) (3,610,421) 

Share of other comprehensive income of associates 13 356,431 206,399 

  ─────── ─────── 

Net other comprehensive (loss) income that will not be reclassified to 

profit or loss in subsequent periods  (2,459,680) 17,064,240 

  ─────── ─────── 

Other comprehensive (loss) income for the year  (2,429,691) 17,368,384 

  ─────── ─────── 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  39,669,356 61,377,323 

  ═══════ ═══════ 

Attributable to:     

 Equity holders of the Parent Company  30,669,620 56,060,332 

 Non-controlling interests  8,999,736 5,316,991 

  ─────── ─────── 

  39,669,356 61,377,323 

  ═══════ ═══════ 

 

 

 

 

 

 

 

  




