
1-4
INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS
TO THE SHAREHOLDERS OF SALEH ABDULAZIZ AL RASHED AND SONS COMPANY
(A Saudi Joint Stock Company)

Opinion
We have audited the consolidated financial statements of Saleh Abdulaziz Al Rashed And Sons Company (A
Saudi Joint Stock Company) (the "Company") and its subsidiaries (collectivly referred to as “the Group”),
which include the consolidated statement of financial position as at 31 December 2025, the consolidated
statement of profit or loss and other comprehensive income, the consolidated statement of changes in
shareholders' equity and the consolidated statement of cash flows for the year then ended, and the notes to the
consolidated financial statements, which include a summary of the material accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
Company’s consolidated financial position as at 31 December 2025, its consolidated financial performance,
and its consolidated cash flows for the year then ended in accordance with the International Financial Reporting
standards that are endorsed the Kingdom of Saudi Arabia and other standards and pronouncements that are
issued by the Saudi Organization for Chartered and Professional Accountants.

Basis of opinion
We conducted our audit in accordance with the International Standards on Auditing that are endorsed in the
Kingdom of Saudi Arabia. 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 from the Group in accordance with the International Code of Conduct and Ethics for Professional
Accountants (including International Independence Standards) that is endorsed in the Kingdom of Saudi
Arabia, that is relevant to our audit of the consolidated financial statements. We have fulfilled our other ethical
responsibilities in accordance with this Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key audit matters
The key audit matters, in our professional judgment, are those matters that were of most significance in our
audit of the consolidated financial statements for 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. The following is a description of the key audit matters and
how it was addressed :

Key audit matter How our audit addressed the key audit matter
Revenue recognition
During the year ended 31 December 2025, revenue
from contracts with customers amounted to
739,521,228 were recognized.

Revenue recognition is considered as one of the key
indicators for measuring performance and as a
results there is an inherent risk of overstating
revenue to increase the profit, therefore, the revenue
recognition has been considered as a key audit
matter.

Please refer to the accounting policy on revenue
recognition and the disclosure note related to
revenue reporting.

Our audit procedures included , among others, the
following:

 The appropriateness of the Group’s accounting
policies related to revenue recognition and
evaluating the extent of compliance of those
policies with International Financial Reporting
Standard No. (15) “ Revenue from contarcts with
customers” that is endorsed in the Kingdom of
Saudi Arabia.

 Examined revenue transactions on a sample basis,
and verify relevant supporting documents to check
the measurement and accuracy of revenue
recognition.
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Key audit matters (continued)

Other information
The management is responsible for other information. Other information consists of the information included
in the annual report, but does not include the consolidated financial statements and our auditor's report thereon.
It is expected that the annual report will be available to us after the date of our report. Our opinion on the
consolidated financial statements does not cover the other information, and we do 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 when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements, or with the knowledge
obtained in the audit, or it appears to be materially misstated.

When we read the annual report, when it is available to us, if we become aware of a material misstatement
therein, we are required to communicate the matter to those charged with governance.

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 International Financial Reporting Standards that are endorsed in the Kingdom of Saudi
Arabia and other standards and pronouncements that are issued by the Saudi Organization for Chartered and
Professional Accountants and the provisions of Companies’ Law and Company’s By-laws, and for such
internal controls as management determines is necessary to enable the preparation of the 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 Company’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.

Key audit matter How our audit addressed the key audit matter
 Conducted some analytical procedures on

recognized revenue.

 Performing a cut-off test on the timing of revenue
recognition from sales after the delivery of goods
to ensure that they have been recorded in the
correct accounting period.

 Evaluated the adequacy of the Group’s
disclosures regarding revenue from contracts with
customers in the consolidated financial statements
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Responsibilities of management and those charged with governance for the consolidated financial
statements (continued)
Those charged with governance, the board of directors, are responsible for overseeing the Group’s financial
reporting process .

The auditor 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 and audit
conducted in accordance with International Standards of Auditing that are endorsed in the Kingdom of Saudi
Arabia will always detect 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 International Standards of Auditing that are endorsed in the Kingdom
of Saudi Arabia, we exercise professional judgement and maintain professional skepticism throughout the
audit. We also do the following:

 Identify and assess the risk 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 omission, misrepresentations or the override of internal control.

 Obtain an understanding of internal control relevant to the audit, in order to design appropriate audit
procedures according to the circumstances, and not for the purpose of expressing an opinion on the
effectiveness of the Groups' 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 use of the going concern basis of accounting and based
on the audit evidence obtained, whether 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
conclusion is based on the audit evidence obtained up to 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 disclosure, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.





 

Audit Committee Report to the General Assembly and Shareholders for the Year 2025 

In the name of Allah, the Most Gracious, the Most Merciful 

 

Chairman and Members of the Board of Directors, the General Assembly, and Esteemed Shareholders Saleh Abdulaziz Al-

Rashed & Sons Company, Peace, mercy, and blessings of Allah be upon you; 

I am pleased to present to you the Audit Committee's report for the financial year ended December 31, 2025, in 

accordance with the duties and responsibilities of the Committee emanating from the Board of Directors, and in 

compliance with the relevant rules and regulations. 

During the year 2025, the Committee was keen to carry out its supervisory and oversight role efficiently and effectively. It 

held its periodic meetings and reviewed various matters falling within its scope of competence. We outline the details of 

the Audit Committee's work and the activities it undertook during the year in the following summary of this letter, which 

reflects the most prominent achievements. 

The Audit Committee’s Work Included: 

• Reviewing the periodic and annual financial statements before presenting them to the Board of Directors, and 

discussing them with Executive Management and the External Auditor. 

• Supervising the efficiency and effectiveness of the internal control and risk management system, and following 

up on and addressing any material observations. 

• Evaluating the performance and independence of the External Auditor, reviewing the scope of their work and 

fees, and ensuring their compliance with approved professional standards. 

• Following up on internal audit activities and their annual plans, ensuring their independence, and having their 

reports submitted to the Committee. 

• Ensuring the Company's compliance with relevant laws and instructions, as well as approved corporate 

governance policies. 

 

The Audit Committee would like to assure the General Assembly and the esteemed shareholders that the financial 

statements for the year 2025, based on what was presented to the Committee and discussed with Management and the 

External Auditor, have been prepared fairly. They reflect—in all material respects—the financial position, business 

results, and cash flows of the Company in accordance with approved accounting standards. 

In conclusion, the Audit Committee extends its sincere thanks and appreciation to the Board of Directors, Executive 

Management, the Internal Audit team, and the External Auditor for their cooperation and efforts throughout the year, 

praying to Allah for success and guidance in what serves the best interests of the Company and its shareholders. 

Yours sincerely, 

 

Chairman of the Audit Committee  

 

Abdullah Al-Rashed 

  



 
Summary of the Audit Committee's Activities During 2025 

 

During 2025, the Audit Committee performed its duties in accordance with its Charter approved by the Board of 

Directors, and in compliance with relevant laws, regulations, and corporate governance best practices. The Committee 

focused on enhancing the integrity of financial reporting and raising the efficiency of internal control and risk 

management systems. Throughout the year, the Audit Committee held a total of (11) meetings, consisting of (5) in-

person meetings and six (6) meetings by circulation. It should be noted that no allowances are disbursed for meetings 

held by circulation during 2025. During these meetings, a number of material topics were discussed and approved, most 

notably: 

• Reviewing and approving the quarterly and annual financial statements for 2025, after discussing them with the 

Executive Management and the External Auditor, and ensuring the completeness and precision of financial 

disclosures. 

• Approving the annual internal audit plan for the years 2025 and 2026. 

• Reviewing and approving audit reports, memorandums, and gap analyses issued by the Internal Audit 

Department during 2025, detailed as follows: 

Subject Count 

Audit Reports 7 

Memorandums 6 

Gap Analysis 1 
Total 14 

• Following up on the implementation of recommendations contained in the internal audit reports within the 

specified timeframes, with expected closure dates determined by the Executive Management. These totaled 64 

observations, detailed as follows: 

Status Count Percentage 

Implemented 31 48.4% 

Under Implementation 15 23.4% 
Not Implemented 14 21.9% 

Risk Accepted by Executive Management 4 6.3% 

Total 64 100% 

 

• Supervising the evaluation of the efficiency and effectiveness of internal control and risk management systems, 

and following up on the remediation of material observations, with no material observations left unaddressed by 

the end of the year. 

• Reviewing the performance and independence of the External Auditor, discussing the results of the audit work, 

and submitting recommendations to the Board of Directors regarding their appointment and the determination 

of their fees. 

• Following up on the Company's level of compliance with relevant laws, instructions, and governance policies, 

with no material cases of non-compliance detected during the year. 

 

In light of the above, the Audit Committee confirms that it carried out its duties during 2025 with competence and 

independence, in a manner that contributes to protecting the interests of the Company and its shareholders, and 

enhancing the reliability of financial reporting. 

 



Limited Assurance Report 
to the Shareholders of Saleh Abdulaziz Al Rashed and Sons Company
(A Saudi Joint Stock Company)

We have performed a limited assurance engagement to determine whether anything has 
come to our attention that causes us to believe that the matter detailed in the subject section 
below (“the Subject Matter”) has not been properly prepared, in all material respects, in 
accordance with the relevant criteria referred to below.

Subject Matter 

We have been appointed by Saleh Abdulaziz Al Rashed and Sons Company (the 
“Company”) to perform a “limited assurance engagement” in accordance with the 
International Standards on Assurance Engagements as endorsed  in the Kingdom of Saudi 
Arabia (hereinafter referred to as the “Engagement”), to report on the Company’s 
compliance with the requirements of Article (71) of the Companies Law (the “Subject 
Matter”), as disclosed in the notification attached (Appendix A) submitted by the 
Company’s Board of Directors to the Ordinary General Assembly regarding transactions 
and contracts in which certain members of the Board of Directors have a direct or indirect 
personal interest, dated 23 Ramadan 1447H (corresponding to 12 March 2026).

Relevant Criteria 

In preparing the Subject Matter, the Company’s management applied the following criteria 
(“Criteria”). These criteria were specifically designed for the notification submitted by the 
Board of Directors to the Ordinary General Assembly (Appendix A). Accordingly, the 
information in the Subject Matter may not be suitable for other purposes.

 Article (71) of the Companies Law issued by the Ministry of Commerce (“Ministry”) 
(1443H – 2022).

 The notification submitted by the Company’s Board of Directors to the Ordinary 
General Assembly (Appendix A) dated 23 Ramadan 1447H (corresponding to 12 
March 2026).

 The Minutes of the Board of Directors’ meetings that include disclosures by certain 
members of the Board of Directors regarding transactions and contracts in which one 
or more members of the Board of Directors have a direct or indirect personal interest.

 



Limited Assurance Report 
to the Shareholders of Saleh Abdulaziz Al Rashed and Sons Company
(A Saudi Joint Stock Company) (continued)

Management’s Responsibility

Management is responsible for the preparation and presentation of the information set out 
in the Subject Matter section above in accordance with the relevant criteria and is also 
responsible for determining the methods of applying those criteria. Management is further 
responsible for implementing such internal controls as it considers necessary to prepare 
and present the information in the Subject Matter section above free from material 
misstatement, whether due to fraud or error, as well as for selecting and applying 
appropriate criteria, maintaining adequate records, and making reasonable estimates in 
light of relevant circumstances and events.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Subject Matter 
section above based on the assurance engagement we have performed in accordance with 
International Standard on Assurance Engagements (ISAE) 3000, “Assurance 
Engagements Other than Audits or Reviews of Historical Financial Information”, as 
endorsed in the Kingdom of Saudi Arabia, and the terms and conditions of this engagement 
as agreed with the Company’s management.

Our procedures were designed to obtain a limited level of assurance sufficient to provide a 
basis for our conclusion. Accordingly, we did not obtain all the evidence that would be 
required to provide a reasonable level of assurance. The procedures performed were based 
on our professional judgment, including an assessment of the risks of material misstatement 
in the Subject Matter, whether due to fraud or error. In determining the nature and extent 
of our procedures, we considered the effectiveness of internal controls; however, our 
engagement was not designed to provide assurance on the effectiveness of such controls.

Professional Conduct, Ethics, and Quality Management

We have complied with the ethical requirements and the provisions of the International 
Code of Ethics for Professional Accountants (including International Independence 
Standards), as endorsed in the Kingdom of Saudi Arabia, that are relevant to this 
engagement. We have also fulfilled our other ethical responsibilities in accordance with 
that Code.



Limited Assurance Report 
to the Shareholders of Saleh Abdulaziz Al Rashed and Sons Company 
(A Saudi Joint Stock Company) (continued)

Professional Conduct, Ethics, and Quality Management (continued)

Furthermore, Maham Company for Professional Services applies International Standard on 
Quality Management (ISQM 1), “Quality Management for Firms that Perform Audits or 
Reviews of Financial Statements, or Other Assurance or Related Services Engagements”, 
as endorsed in the Kingdom of Saudi Arabia. Accordingly, we maintain a comprehensive 
system of quality management that includes documented policies and procedures regarding 
compliance with ethical requirements, professional standards, and applicable legal and 
regulatory requirements.

Company Management’s Responsibilities

The Company’s management is responsible for selecting the criteria and presenting the 
Subject Matter in accordance with those criteria, in all material respects. This responsibility 
includes establishing and maintaining internal controls, keeping adequate records, and 
making relevant estimates necessary for the preparation of the Subject Matter so that it is 
free from material misstatement, whether due to fraud or error.

Summary of Procedures Performed

The procedures performed in a limited assurance engagement differ in nature, timing, and 
are less extensive than those performed in a reasonable assurance engagement. As a result, 
the level of assurance obtained is substantially lower than that which would have been 
obtained had a reasonable assurance engagement been performed.

Our procedures included, but were not limited to, the following:

 Obtaining the notification submitted by the Company’s Board of Directors to the 
Ordinary General Assembly (Appendix A) regarding transactions and contracts 
entered into with the Company in which a member of the Board of Directors has a 
direct or indirect personal interest, dated 23 Ramadan 1447H (corresponding to 12 
March 2026).
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    جدول الأعمال
  

المدعوون من    الموضوع  الوقت 
  الإدارة التنفيذية 

٢٢:١٠ – ٢٢:٠٠  I.  لا يوجد  . ١٩عرض واعتماد محضر الاجتماع رقم  

٢٢:٣٠ – ٢٢:١٠ 

II. ٣١القوائم المالية عن السنة المنتهية في  استعراض  
تمهيدا لعرضها على مجلس الادارة  ٢٠٢٥ديسمبر 

 لاعتمادها. 
 

 
III. ) عرض خطاب الإدارةMGT Letter .لم () من المراجع الخارجي

 يتم استلامه) 

السيد/ سعود 
  الراشد

  (الرئيس التنفيذي) 
  

  السيد/محمد عياد 
  (الرئيس التنفيذى للمالية)

  
  السيد/أحمد الوهيبي 

  (المراجع الخارجي ) 

٢٢:٤٥ – ٢٢:٣٠  

IV. لعامةا  للجمعية جعةالمرا لجنة تقريررض واعتماد ع 
  . ٢٠٢٥ ملعا ا عن همينلمساوا

السيد/ سعود 
  الراشد

(الرئيس 
  التنفيذي) 

٢٣:٠٠ – ٢٢:٤٥  

V. السيد/ سعود   . ٢٠٢٦عتماد اختيار المراجع الخارجي وأتعابه للعام ا
  الراشد

(الرئيس 
  التنفيذي) 

-  VI.  .لا يوجد  ما يُستجد من أعمال  

  

لجنه المراجعة   اجتماع
  :رقم

٢٠  

  ٢٠٢٦ مارس  ٧  التاريخ: 

  الحضور

  رئيس لجنه المراجعة   السيد/ عبد االله الراشد 
  نعبد الرحم زعبد العزي /السيد
  الراشد

  مستقل – عضو لجنه مراجعه 

  مستقل – عضو لجنه مراجعه   السيد/ سليمان بن ضافر الحسين 
  مستقل – عضو لجنه مراجعه   صلاح الدين جميل المحمد /السيد

الرئيس التنفيذي  –أمين سر لجنه المراجعة   السيد/ محمد صلاح 
  للمراجعة الداخلية  

  مشرف المراجعة الداخلية  محمود محمد عز السيد/
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  ومن ثم بدأ الاجتماع...   والسادة المدعوين رحب رئيس اللجنة بالساده أعضاء اللجنة

  
 

  أعمال الجلسة: 
 

  المسؤول  الموضوع  #

I. 
   . ١٩عرض واعتماد محضر الاجتماع رقم 

 . من اللجنة واعتماده حضرالمتم عرض 
  دأ. محم
  صلاح

II . 

تمهيدا لعرضها   ٢٠٢٥ديسمبر  ٣١استعراض القوائم المالية عن السنة المنتهية في 
  ) ١(مرفق  .على مجلس الادارة لاعتمادها

المالية   والقوائم  البيانات  على  بالاطلاع  اللجنة  في  قامت  المنتهية  السنة  عن    ٣١الموحدة 
يتبين من خلالها   ٢٠٢٥ديسمبر   المالية والتي  المؤشرات  باستعراض أهم  اللجنة  وقد قامت 

ما    ٢٠٢٥ديسمبر    ٣١تحقيق الشركة صافي ربح طبقا للقوائم المالية عن السنة المنتهية في  
قيمته  ريال سعوديمليون    ٩١,٥٦  قيمته بما  نفس    ريال سعوديمليون    ٥٩٫٦٨  بالمقارنة  عن 

  ٣١المنتهية    السنة  عن  %  ٢٣,٠٣الملكية  . كما بلغ معدل العائد على حقوق  ٢٠٢٤  الفترة لعام
  . ٢٠٢٥ ديسمبر

  
  ديسمبر   ٣١المنتهية في    السنةعن    الموحدةوقد بلغت نتائج الأعمال كما ورد بالقوائم المالية  

  كما يلي:   ٢٠٢٥
  ريال سعودي. مليون   ٧٣٩,٥٢  بلغت الايرادات نحو - 
  . ريال سعوديمليون   ١٦٣,٩٦ بلغ مجمل الربح للشركة نحو - 
  . ريال سعودي مليون   ٥٧,٥٥ بلغت المصروفات العمومية والإدارية نحو - 
  . ريال سعوديمليون   ٢,١٩  كما بلغت المصروفات البيعية والتسويقية نحو - 
 . ريال سعودي مليون ٩٥,٨٤نحو قبل الزكاة وقد بلغ صافي الربح  - 

وبعد مناقشة البيانات والمؤشرات المالية مع المراجع المُستقل ورئيس القطاع المالي وطلب  
 التوصية برفعها لمجلس الإدارة للاعتماد. الايضاحات اللازمة، تم اعتماد نتائج الأعمال وتم  

 

لجنه 
  المراجعة 

III. 

  ) من المراجع الخارجي. MGT Letterعرض خطاب الإدارة ( 
  . والإفادة الإدارةلم يتم عرضه وتم توجيه الإدارة التنفيذية بمتابعه إصدار خطاب 

 

لجنه 
 المراجعة 

IV. 
  .٢٠٢٥ ملعاا عن همينلمساوا لعامةا للجمعية جعةالمرا لجنة تقريرعرض واعتماد 

  ) ٢(مرفق 
لجنه 

  المراجعة 

لجنه المراجعة   اجتماع
  :رقم

٢٠  

  ٢٠٢٦مارس  ٧  التاريخ: 
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وعرضه  ٢٠٢٥ديسمبر  ٣١عن العام المنتهي فى  التقريرتوصية لجنة المراجعة باعتماد 
  . الإدارةومجلس  على الجمعية العامة والمساهمين

V . 

  ) ٣(مرفق .٢٠٢٦عتماد اختيار المراجع الخارجي وأتعابه للعام ا
بت  توصية المراجعة  المالية كعيين  لجنة  للاستشارات  الشركة مراجع  شركة مهام    حسابات 

  طبقا للجدول التالي. ، ٢٠٢٦ريال لعام   ٥٧٩,٠٠٠أتعابه عن الفترة بإجمالي مبلغ تحديد و
 

 

 ٥٧٩,٠٠٠  الاجمالي 

  
مراسلات  في وإشراكها  الداخلية  المراجعة  إدارةق مع  بالتنسي المالية للإدارة مع التوجيه

  . ٢٠٢٧ للعام الماليةمراجعه القوائم عروض أسعار  

لجنه 
  المراجعة 

VI. ما يُستجد من أعمال.  -  
  

اختتم السيد رئيس لجنه المراجعة أعمالها بتوجيه الشكر للساده الأعضاء ومشاركتهم  
  الفعالة بالاجتماع. 

  
  وتفضلوا بقبول فائق التقدير والاحترام، 

  
  مقدمه... 

  
  رئيس لجنة المراجعة 

  
  

 عبد االله الراشد

a.zaki
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