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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE SHAREHOLDERS OF HILAL CEMENT COMPANY K.S.C.P.

Introduction
We have reviewed the accompanying interim condensed consolidated statement of financial
position of Hilal Cement Company K.S.C.P. (the “Parent Company”) and its subsidiaries
(collectively the “Group”) as at 31 March 2018, and the related interim condensed consolidated
statement of comprehensive income and the related interim condensed consolidated statement of
changes in equity and interim condensed consolidated statement of cash flows for the three months
period then ended. The management of the Parent Company is responsible for the preparation and
presentation of the interim condensed consolidated financial information in accordance with
International Accounting Standard IAS 34, Interim Financial Reporting (“IAS 34”). Our
responsibility is to express a conclusion on the interim condensed consolidated financial
information based on our review.

Scope of review
Except as explained in the following paragraph, 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 condensed consolidated
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.

Basis for Qualified Conclusion
As stated in Note 2 of the interim condensed consolidated financial information, IFRS 9
‘Financial Instruments’ is effective for annual reporting periods beginning on or after 1 January
2018. The Group is still in the process of evaluating the potential effect of the new forward looking
expected credit loss (ECL) model as set out in IFRS 9 at the date of initial application to its interim
condensed consolidated financial information. Consequently, we were unable to determine
whether any adjustments might be necessary to the interim condensed consolidated financial
information.

Qualified Conclusion
Except for the adjustments to the interim condensed consolidated financial information that we
might have become aware of had it not been for the matter described above, 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 IAS 34 – Interim Financial Reporting.DRAFT
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE SHAREHOLDERS OF HILAL CEMENT COMPANY K.S.C.P.
(continued)

Emphasis of Matter
We draw attention to Note 4 to the interim condensed consolidated financial information which
describes the uncertainty related to the outcome of the lawsuit filed against the Group by Kuwait
Port Authority. Our conclusion is not modified in respect of this matter.

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 regulations, 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 2018 that might have had a material effect on the business of the Parent
Company or on its financial position.
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