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AUDITOR’S REPORT 
To the Shareholders of Alexandria Mineral Oils Co.  (S.A.E)  
 
Report on the Financial Statements 
We have audited the accompanying consolidated financial statements of Alexandria Mineral Oils Co.  
(S.A.E), represented in statement of consolidated Financial Position as of June 30, 2023, and the 
related consolidated statements of profit or loss, consolidated comprehensive income, consolidated 
changes in equity and cash flows for the year then ended, and a summary of significant accounting 
policies and other explanatory notes. 
 
Management’s Responsibility for the Financial Statements 
These consolidated financial statements are the responsibility of the Management, as Management is 
responsible for the preparation and fair presentation of the financial statements in accordance with 
Egyptian Accounting Standards and applicable Egyptian laws. Management responsibility includes 
designing, implementing and maintaining internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. This responsibility also includes selecting and applying appropriate accounting policies; and 
making accounting estimates that are reasonable in the circumstances. 
 
Auditor’s Responsibility 
With the exception of the effect on the notes below, our responsibility is to express an opinion on 
these consolidated financial statements based on our audit. We conducted our audit in accordance 
with Egyptian Standards on Auditing and applicable Egyptian laws.  Those standards require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance that 
the financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management and 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financial statements as at June 30, 2023. 
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Basis for Expressing a Qualified Opinion 
1- The company’s management, until the date of the consolidated financial position on June 

30, 2023, did not resolve and settle the technical study to improve the specifications of 
diesel within the item of projects under production at an amount of 21 million Egyptian 
pounds. 

2- The company showed in the statement of consolidated financial position on June 30, 2023 
its financial investments in ASPC Company in the amount of12 million Egyptian pounds 
under the name of financial investments available for sale. The company’s management 
did not evaluate those investments referred to. 

 
Qualified Opinion 
With the exception of the effect of any adjustments - if any - whose necessity could have been 
determined if we were able to obtain the data referred above and the effects of  Paragraph No. (1), in 
our opinion, the consolidated financial statements referred to above, give a true and fair view, in all 
material respects, of the consolidated financial position of Alexandria Mineral Oils Co.  (S.A.E) as 
of June 30, 2023, and of its consolidated financial performance and its consolidated cash flows for 
the year then ended in accordance with Egyptian Accounting Standards and the related applicable 
Egyptian laws and regulations. 
 
Emphasis of matter  
Without considering this as a qualification to our opinion, the company seeks to develop the current 
costing system so that the cost of each type of product produced by the company is accurately reached. 
The company stated that it has implemented a system of costs from the beginning of July 2023. 
 
 Report on Other Legal and Regulatory Requirements 
The company maintains proper accounting records that comply with the laws and the Company’s 
articles of association and the financial statements agree with the company’s records. 
 
The financial information included in the Board of Directors’ Report, prepared in accordance with 
Law No. 159 of 1981 and its executive regulation, is in agreement with the books of the Company 
insofar as such information is recorded therein. 
 
Auditor 

 
Dr Khaled A. Hegazy 
Independent Professional Practice, Member of Crowe Global 
Fellow of the Egyptian Society for Accountants & Auditors 
Accountants & Auditors Register “AAR” No. 10945 
Financial Regulatory Authority Auditors Register “FRAAA” No.  72 
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