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 Note  March 31, 2026  December 31, 2025 

   (Unaudited)  (Audited) 

ASSETS      

Non-current assets          

Property and equipment   606,040,472  
608,213,414 

Right-of-use assets   496,587,015  444,380,515 

Intangible assets   124,320,251  
121,675,874 

Financial assets at FVTOCI    130,945,946  
 127,389,388  

Non-current portion of net investment in leases  7  261,873,120  257,794,265 

Financial derivative instrument carried at FVTPL   2,405,826  2,902,135 

Recoverable amount from employees’ defined 

benefits obligation    23,391,733  23,391,733 

   1,645,564,363  1,585,747,324 

        

Current assets       

Inventories   2,763,457  2,571,831 

Trade receivables 8  414,789,935  338,526,167 

Contract assets  9  98,900,876  89,413,871 

Current portion of net investment in leases 7  41,102,335  49,422,989 

Due from related parties 11  7,215,076  6,063,783 

Prepayments and other receivables   66,322,939  82,323,343 

Cash and cash equivalents   43,164,843  42,511,440 

   674,259,461  610,833,424 

Total assets    2,319,823,824  2,196,580,748 

      

EQUITY AND LIABILITIES        

EQUITY      

Share capital   650,000,000   650,000,000  

Actuarial reserve    (72,408,061)  (72,408,061) 

Accumulated losses    (18,947,130)  (20,915,508) 

Foreign currency translation reserve    (8,489,194)  (8,180,301) 

Fair value reserve   (34,575,360)  (38,131,917) 

Total equity attributable to the shareholders of   

the Company   515,580,255  510,364,213 

Non-controlling interests   58,525,313  56,912,843 

Total equity   574,105,568  567,277,056 
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 Note  March 31, 2026  December 31, 2025 

   (Unaudited)  (Audited) 

LIABILITIES       

Non-current liabilities       

Non-current portion of lease liabilities    688,505,842  664,083,550 

Long-term borrowings   293,742,753  308,266,368 

Employees’ defined benefits obligation    125,502,013  130,913,694 

Non-current portion of deferred gain from sale and 

leaseback transactions   6,630,925  6,831,862 

   1,114,381,533  1,110,095,474 

        

Current liabilities       

Short-term borrowings and bank overdrafts   208,174,286  197,965,206 

Current portion of long-term borrowings   63,909,436  64,659,436 

Current portion of deferred gain from sale and 

leaseback transactions   803,748  803,748  

Current portion of lease liabilities   111,565,411  69,038,091 

Trade payables   61,268,462  61,570,771 

Contract liabilities 9  82,771,445  36,832,594 

Due to related parties 11  1,694,663  1,838,737 

Accrued expenses and other liabilities   92,259,552  79,507,206 

Zakat and income tax payable    8,889,720  6,992,429 

   631,336,723  519,208,218 

Total liabilities   1,745,718,256  1,629,303,692 

Total equity and liabilities   2,319,823,824  2,196,580,748 
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 Note  2026  2025 

     (Restated, note 16) 

      

Revenue  14  269,518,269  294,737,757 

Cost of revenue   (216,132,362)  (233,505,065) 

Gross profit    53,385,907  61,232,692 

       

Selling and marketing expenses   (3,263,498)  (3,477,941) 

General and administrative expenses   (28,105,347)  (29,104,703) 

Expected credit loss 8  (3,514,688)  (2,435,139) 

Other income, net 12  4,971,180  3,666,137 

Operating profit   23,473,554  29,881,046 

       

Finance cost    (22,201,375)  (19,772,715) 

Finance income   5,078,854  3,672,383 

Loss from revaluation of financial derivative 

instruments carried at FVTPL   (496,309)  (1,266,431) 

Profit before zakat and income tax    5,854,724  12,514,283 

Zakat and income tax    (2,016,402)  (1,849,293) 

Profit for the period   3,838,322  10,664,990 

      

      

Net profit for the period attributable to:      

Shareholders of the Company   1,968,378  7,161,661 

Non-controlling interest   1,869,944  3,503,329 

   3,838,322  10,664,990 

      

      

Basic and diluted earnings per share for profit 

attributable to the shareholders of the Company 13  0.03  0.11 
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 2026  2025 

   (Restated, note 16) 

    

Profit for the period 3,838,322  10,664,990 

    

Other Comprehensive Income    

Items that will be reclassified subsequently to profit or 

loss:    

Foreign currency translation differences (566,367)  658,187 

    

Items that will not be reclassified subsequently to profit 

or loss:    

Change in the fair value of investments in equity instruments 

carried at FVTOCI 3,556,557  (1,131,630) 

Other comprehensive income (loss) for the period 2,990,190  (473,443) 

Total comprehensive income for the period 6,828,512  10,191,547 

    

Total comprehensive income for the period  

 attributable to:    

Shareholders of the Company 5,216,042  6,688,218 

Non-controlling interest 1,612,470  3,503,329 

 6,828,512  10,191,547 
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Share 

capital 

Actuarial 

reserve 

Accumulated 

losses 

Foreign 

currency 

translation 

reserve 

Fair value 

reserve Total 

Non-

controlling 

interests 

(“NCI”) 

Total  

equity 

As at January 1, 2026 (Audited) 650,000,000  (72,408,061) (20,915,508) (8,180,301) (38,131,917) 510,364,213 56,912,843 567,277,056 

Profit for the period  -     -    1,968,378 -  -    1,968,378 1,869,944 3,838,322 

Other comprehensive income for the period  -     -     -    (308,893) 3,556,557 3,247,664 (257,474) 2,990,190 

Total comprehensive income for the 

period  -     -    1,968,378 (308,893) 3,556,557 5,216,042 1,612,470 6,828,512 

As at March 31, 2026 650,000,000  (72,408,061) (18,947,130) (8,489,194) (34,575,360) 515,580,255 58,525,313 574,105,568 

         

As at January 1, 2025 (issued) 650,000,000  (61,210,064) (27,737,549) (8,655,963) (30,372,159) 522,024,265 48,496,970 570,521,235 

Adjustments for prior years - - (8,508,803) - - (8,508,803) (16,118) (8,524,921) 

As at January 1, 2025 (Restated) 650,000,000  (61,210,064) (36,246,352) (8,655,963) (30,372,159) 513,515,462 48,480,852 561,996,314 

Profit for the period   -     -    7,161,661 -  -    7,161,661 3,503,329 10,664,990 

Other comprehensive loss for the period  -     -     -    658,187 (1,131,630) (473,443) - (473,443) 

Total comprehensive income for the period 

(Restated - Note 16)  -     -    7,161,661 658,187 (1,131,630) 6,688,218 3,503,329 10,191,547 

As at March 31, 2025 (Restated - Note 16) 650,000,000  (61,210,064) (29,084,691) (7,997,776) (31,503,789) 520,203,680 51,984,181 572,187,861 
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 2026  2025 

   (Restated, note 16) 

Cash flows from operating activities    

Profit before zakat and income tax  5,854,724  12,514,283 

Adjustments for non-cash items:    

Depreciation of property and equipment 8,209,618  7,731,109 

Depreciation of right-of-use assets 12,001,668  11,285,981 

Amortization of intangible assets 2,268,396  1,916,319 

Deferred gain from sale and leaseback transactions (200,937)  (200,937) 

Employees defined benefits obligations incurred   6,974,695  6,360,846 

Expected credit loss 3,514,688  2,435,139 

Loss from revaluation of financial derivative instruments carried 

at FVTPL 496,309 

 

1,266,431 

Finance cost 22,201,375  19,772,715 

Finance income (5,078,854)  (3,672,383) 

 56,241,682  59,409,503 

Changes in working capital items:    

Inventories  (191,626)  (375,901) 

Trade receivables (79,590,322)  (36,414,681) 

Contract assets (9,487,005)  (19,844,766) 

Due from related parties (651,293)  2,829,349 

Prepayments and other receivables  16,000,406  (1,558,861) 

Trade payables (302,309)  (9,576,261) 

Contract liabilities 45,938,851  19,566,182 

Due to related parties (1,107,778)  (490,146) 

Accrued expenses and other liabilities 12,752,343  17,609,717 

Cash generated from operations  39,602,949  31,154,135 

Employees’ defined benefits obligation paid  (12,386,377)  (2,707,129) 

Zakat and income tax paid (119,110)  (2,746,625) 

Net cash generated from operating activities 27,097,462  25,700,381 

    

Cash flows from investing activities    

Addition of property and equipment (6,147,347)  (10,028,892) 

Addition of intangible assets (4,843,441)  (542,344) 

Proceeds from net investment in leases 9,320,653  3,913,716 

Net cash used in investing activities (1,670,135)  (6,657,520) 
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 2026  2025 

   (Restated, note 16) 

Cash flows from financing activities    

Proceeds from long-term loans and borrowings 18,000,000  16,000,000 

Repayment of long-term loans and borrowings (33,273,615)  (23,363,559) 

Net change in short-term borrowings 10,209,080  (12,142,087) 

Finance cost paid (10,183,337)  (10,003,768) 

Principal element of lease liabilities paid -  (4,998,520) 

Interest elements of lease liabilities paid (9,208,830)  (10,564,397) 

Net cash used in financing activities  (24,456,702)  (45,072,331) 

    

Net change in cash and cash equivalents during the 

period 970,625  (26,029,470) 

Cash and cash equivalents at the beginning of the period 42,511,440  69,270,402 

Effects of foreign currency translation on cash and cash 

equivalents (317,222)  53,292 

Cash and cash equivalents at end of the period 43,164,843  43,294,224 

 

Non-cash transactions: 

Finance cost related to lease liabilities capitalized to property 

and equipment 959,463  122,034 

Finance costs related to borrowings capitalized to property 

and equipment -  795,450 

 

 

 

 

 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 
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