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  Notes  
December 
31, 2025  

December 
31, 2024 

      
ASSETS      
Non-current assets          
Property, plant and equipment  6  206,268,706   196,482,322 
Investment property 7   5,000,000   5,000,000 
Intangible assets 8  2,587,174  - 
Right of use assets  9   1,992,275    2,211,450 
Investments in joint ventures  10  569,966,449   504,010,489 
Total non-current assets    785,814,604   707,704,261 
         
Current assets        
Inventories  11  40,337,244   22,817,128 
Prepayments and other debit balances  12   3,443,676    3,509,430 
Contract assets  22   12,685,887     14,256,244  
Trade receivables  13  52,583,559    43,291,488  
Cash and cash equivalents 14   15,211,199     41,400,453  
Total current assets    124,261,565   125,274,743 
Total assets    910,076,169   832,979,004 
      
EQUITY AND LIABILITIES        
EQUITY      
Share capital 15   329,000,000     329,000,000  
Statutory reserve 16   -     98,700,000 
Retained earnings    492,544,185   326,586,612 
Total equity    821,544,185   754,286,612 
         
LIABILITES        
Non-current liabilities        
Loans and borrowings 17  25,632,053    18,426,479  
Lease liabilities 9  1,947,863    2,079,509  
Employees’ end of service benefits 18  5,304,624    6,250,476  
Total non-current liabilities    32,884,540   26,756,464 
         
Current liabilities        
Loans and borrowings  17   4,293,703     5,612,044  
Lease liabilities  9  196,058    256,043  
Contract liabilities  22   905,302    144,038  
Trade payables     15,935,076     13,612,052  
Accrued expenses and other credit balances  19   15,173,238    11,500,848 
Zakat provision  20    4,476,714   6,165,095  
Dividends payable  21   14,667,353     14,645,808  
Total current liabilities    55,647,444   51,935,928 
Total liabilities    88,531,984   78,692,392 
Total equity and liabilities    910,076,169   832,979,004 
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 Notes  2025  2024 
Revenue  22   128,568,280    138,930,443 
Cost of revenue 23  (107,853,123)   (104,949,330) 
Gross profit    20,715,157   33,981,113 
        
Selling and distribution expenses 24   (9,058,472)   (6,272,335) 
General and administrative expenses 25  (15,132,585)   (13,736,808) 
Impairment loss on financial assets 13  (278,740)   (1,476,190) 
Other income, net 26  2,020,318   3,405,092 
Operating (loss) / profit   (1,734,322)   15,900,872 
        
Finance cost 27   (1,652,238)   (1,454,192) 
Share of profit from equity accounted joint 
ventures 10  90,508,027   85,510,260 
Profit before zakat   87,121,467   99,956,940 
Zakat 20  (3,461,138)   (3,125,379) 
Net profit for the year   83,660,329  96,831,561 
      
      
Other Comprehensive Income       
Items that will not be reclassified to profit 

or loss      
Re-measurement loss of employees’ end of 

service benefits   18  (127,325)  (43,361) 
Share of other comprehensive income from 

equity accounted joint ventures 10  174,569  1,686,883 
Total other comprehensive income   47,244  1,643,522 
      
Total comprehensive income    83,707,573  98,475,083 
        

 
Basic and diluted earnings per share 29  2.54  2.94 
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Share capital 
Statutory 
reserve Retained earnings Total 

       
Balance as at January 1, 2024    329,000,000  98,700,000  293,911,529 721,611,529 
       
Net profit for the year    - - 96,831,561 96,831,561 
Other comprehensive income   - - 1,643,522 1,643,522 
Total comprehensive income for the year   - - 98,475,083 98,475,083 
Dividend  21  - - (65,800,000) (65,800,000) 
Balance as on December 31, 2024   329,000,000  98,700,000 326,586,612 754,286,612 
       
Net profit for the year   - - 83,660,329 83,660,329 
Other comprehensive income   - - 47,244 47,244 
Total comprehensive income for the year   - - 83,707,573 83,707,573 
Transfer of statutory reserve to retained earnings 16  - (98,700,000) 98,700,000 - 
Dividend  21  - - (16,450,000) (16,450,000) 
Balance as at December 31, 2025   329,000,000 - 492,544,185 821,544,185 
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 Notes  2025  2024 
Cash flows from operating activities      
Profit before Zakat    87,121,467  99,956,940 
      
Adjustments for:      
Depreciation of property, plant and equipment  6  31,434,980  29,558,121 
Depreciation of right of use assets  9   219,175   230,541 
Amortisation of intangible assets 8  18,020  - 
Provision against inventory 23  1,325,932  795,266 
Provision against exploration license 26  1,462,000  - 
Share of profit from equity accounted joint 

ventures  10 
 

(90,508,027)  (85,510,260) 
Gain on disposal of property, plant and equipment  26   (120,435)  (171,761) 
Impairment loss on financial assets  13  278,740  1,476,190 
Finance cost 27  1,652,238  1,454,192 
Employees' end of service benefits  18  839,011  751,812 
   33,723,101  48,541,041 
Changes in working capital items:      
Inventories    (18,846,048)  787,448 
Prepayments and other debit balances    65,754  (625,695) 
Contract assets     1,570,357   (480,699) 
Trade receivables    (9,570,811)  (659,077) 
Contract liabilities    761,264  (232,291) 
Trade payables     2,323,024   4,270,388 
Accrued expenses and other credit balances    4,004,980  (253,634) 
Cash generated from operating activities    14,031,621  51,347,481 
      
Employees' end of service benefits paid  18  (2,249,363)  (909,732) 
Finance cost paid   (675,802)  (505,795) 
Zakat paid  20  (5,149,519)  (6,414,028) 
Net cash generated from operating 

activities 
  

5,956,937  43,517,926 
      
Cash flows from investing activities      
Additions to property, plant and equipment  6  (41,221,364)  (66,128,161) 
Proceeds from disposal of property, plant and 

equipment  
  

120,435  174,213 
Addition to intangible assets 8  (4,067,194)  - 
Dividend received from joint ventures  10  24,726,636  96,129,972 
Net cash (used in) / generated from 

investing activities 
  

(20,441,487)  30,176,024 
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(A LISTED SAUDI JOINT STOCK COMPANY) 
STATEMENT OF CASH FLOWS (CONTINUED) 
FOR THE YEAR ENDED DECEMBER 31, 2025 
(Amounts in Saudi Riyal ( ) unless otherwise stated) 

 

The accompanying notes form an integral part of these financial statements 
10 

 
Note  2025  2024 

Cash flows from financing activities      
Payment of long-term loans and borrowings    (26,954,652)  (2,263,933) 
Receipt of long-term loans and borrowings    32,040,305   20,863,257 
Net movement in short-term borrowings    -    (6,971,847) 
Payment of lease liabilities    (361,902)  (566,376) 
Dividends paid 21  (16,428,455)  (65,707,989) 
Net cash used in financing activities   (11,704,704)  (54,646,888) 
Net changes in cash and cash equivalents 

during the year 
  

 (26,189,254)  19,047,062 
Cash and cash equivalents at the beginning of the 

year 
  

 41,400,453   22,353,391 
Cash and cash equivalents at the end of the 

year 14 
 

15,211,199  41,400,453 
 

Non-cash transactions 
Modification in right of use assets and lease 

liabilities 9 
 

-  (168,990) 
Transfer of Capital work-in-progress to property, 

plant and equipment 6 
 

(47,845,055)  (20,526,318) 
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