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 Note  

September 30, 

2025  

December 31,  

2024 

   (Unaudited)  (Audited) 

ASSETS      

Non-current assets          

Property and equipment   602,255,523  682,833,132 

Right of use assets   453,937,823  441,355,980 

Intangible assets   122,098,130  111,871,970 

Financial assets at FVTOCI    134,664,163  135,149,147 

Non-current portion of net investment in leases  7  260,987,180  153,019,375 

Financial derivative instrument carried at FVTPL   2,570,500  4,590,800 

Recoverable amount from employees’ defined 

benefits obligation    17,375,605  15,125,675 

   1,593,888,924  1,543,946,079 

        

Current assets       

Inventories   2,755,983  2,709,611 

Trade receivables 8  390,972,857  368,231,187 

Contract assets  9  77,911,238  54,901,834 

Current portion of net investment in leases 7  43,284,030  33,949,364 

Due from related parties 11  17,011,832  14,990,906 

Prepayments and other receivables   76,710,950  63,095,675 

Cash and cash equivalents   58,535,337  69,270,402 

   667,182,227  607,148,979 

Total assets    2,261,071,151  2,151,095,058 

      

EQUITY AND LIABILITIES        

EQUITY      

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

Actuarial reserve    (61,210,064)  (61,210,064) 

Retained earnings / (accumulated losses)   6,654,544  (27,737,549) 

Foreign currency translation reserve    (7,616,411)  (8,655,963) 

Fair value reserve   (30,857,143)  (30,372,159) 

Total equity attributable to the shareholders of   

the Company   556,970,926  522,024,265 

Non-controlling interests   59,377,392  48,496,970 

Total equity   616,348,318  570,521,235 

 

 

 

 

 
 
 

The accompanying notes form an integral part of these interim condensed consolidated financial statements
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 Note  

September 30, 

2025  

December 31, 

2024 

   (Unaudited)  (Audited) 

LIABILITIES       

Non-current liabilities       

Non-current portion of lease liabilities    682,565,025  644,183,173 

Non-current portion of long-term borrowings   319,372,363  278,219,629 

Employees’ defined benefits obligation    110,699,902  98,446,655 

Deferred gain from sale and leaseback transactions   7,032,799  7,635,610 

   1,119,670,089  1,028,485,067 

        

Current liabilities       

Short-term borrowings and bank overdrafts   166,319,547  202,015,093 

Current portion of long-term borrowings   42,960,100  60,463,137 

Current portion of deferred gain from sale and 

leaseback transactions   803,748   803,748  

Current portion of lease liabilities   58,643,524  91,845,010 

Trade payables   41,522,571  65,271,319 

Contract liabilities 9  96,135,634  32,713,666 

Due to related parties 11  -  750,905 

Accrued expenses and other liabilities   114,012,996  84,801,911 

Zakat and income tax payable    4,654,624  13,423,967 

   525,052,744  552,088,756 

Total liabilities   1,644,722,833  1,580,573,823 

Total equity and liabilities   2,261,071,151  2,151,095,058 

 

 

 

 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 
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   For the Three-months period ended  For the Nine-months period ended 

 Note  
September 30, 

2025  
September 30, 

2024 
 September 30, 

2025  
September 30, 

2024 
     (Restated, note 17)    (Restated, note 17) 
Continuing operations          
Revenue  15  310,191,111  311,785,769  893,043,645  848,163,048 
Cost of revenue   (249,026,693)  (237,989,260)  (721,519,636)  (682,479,328) 
Gross profit    61,164,418  73,796,509  171,524,009  165,683,720 
Selling and marketing expenses   (3,605,567)  (3,209,288)  (10,529,436)  (9,800,515) 
General and administrative expenses   (33,410,108)  (31,322,438)  (96,356,618)  (97,045,031) 
(Charged)/ reversal of expected credit loss  7,8  (21,854)  (4,596,409)  (2,472,020)  4,486 
Reversal of impairment loss of property and equipment    -  12,817,643  -  12,817,643 
Other income 12  22,722,103  3,775,451  30,511,260  92,136,690 
Operating profit   46,848,992  51,261,468  92,677,195  163,796,993 
Finance cost    (21,217,994)  (22,241,135)  (60,919,842)  (62,392,157) 
Finance income   3,721,236  3,645,380  11,176,385  8,748,920 
Loss from revaluation of financial derivative instruments 
carried at FVTPL   (393,725)  (2,468,263) 

 
(2,020,300) 

 
(1,698,164) 

Profit before zakat and income tax    28,958,509  30,197,450  40,913,438  108,455,592 
Zakat and income tax    (1,771,526)  (820,042)  134,127  (5,703,478) 
Profit from continuing operations for the period   27,186,983  29,377,408  41,047,565  102,752,114 
Net loss from discontinued operations   -  (891,245)  -  (2,871,209) 
Profit for the period   27,186,983  28,486,163  41,047,565  99,880,905 

          
Profit from continuing operations attributable to:          
Shareholders of the Company   26,163,088  27,266,385  34,243,258  97,129,122 
Non-controlling interest   1,023,895  2,111,023  6,804,307  5,622,992 
   27,186,983  29,377,408  41,047,565  102,752,114 

Profit for the period attributable to:          
Shareholders of the Company   26,163,088  26,375,140  34,243,258  94,257,913 
Non-controlling interest   1,023,895  2,111,023  6,804,307  5,622,992 
   27,186,983  28,486,163  41,047,565  99,880,905 

Basic and diluted earnings per share for profit 
attributable to the shareholders of the Company:      

    

Profit for the period 13  0.40  0.41  0.53  1.45 

Profit from continuing operations 13  0.40  0.42  0.53  1.49 
 

 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 
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 For the Three-months period ended 

 For the Nine-months period 

ended 

 

September 30, 

2025  

September 30, 

2024 

 September 30, 

2025  

September 30, 

2024 

   (Restated, note 17)    (Restated, note 17) 
        

Profit for the period 27,186,983  28,486,163  41,047,565  99,880,905 

        

Other Comprehensive Income        

Items that will be reclassified subsequently to profit or loss:        

Foreign currency translation differences (660,950)  (572,471)  1,041,619  (4,443,483) 
        

Items that will not be reclassified subsequently to profit or 

loss:    

    

Change in the fair value of investments in equity instruments carried at 

fair value through other comprehensive income 161,661  8,891,392 

 

(484,984) 

 

(2,424,924) 

Other comprehensive (loss)/ income for the period (499,289)  8,318,921  556,635  (6,868,407) 

Total comprehensive income for the period 26,687,694  36,805,084  41,604,200  93,012,498 

        

Total comprehensive income for the period  

 attributable to:    

    

Shareholders of the Company 25,663,799  34,694,061  34,797,826  87,389,506 

Non-controlling interest 1,023,895  2,111,023  6,806,374  5,622,992 

 26,687,694  36,805,084  41,604,200  93,012,498 

        

Total comprehensive income for the period attributable to 

shareholders of the Company:    

    

Continuing operations 25,663,799  35,585,306  34,797,826  90,260,715 

Discontinued operations -  (891,245)  -  (2,871,209) 

 25,663,799  34,694,061  34,797,826  87,389,506 
 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

  Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 
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 Attributable to the shareholders of the Company 

 

Share 

capital 

Statutory 

reserve 

Actuarial 

reserve 

Retained 

earnings / 

(Accumulated 

losses) 

Foreign 

currency 

translation 

reserve 

Fair value 

reserve Total 

Non-

controlling 

interests 

(“NCI”) 

Total  

equity 

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

Profit for the period  -     -     -    34,243,258 -  -    34,243,258 6,804,307 41,047,565 

Other comprehensive income for the 

period  -     -     -     -    1,039,552 (484,984) 554,568 2,067 556,635 

Total comprehensive income for 

the period  -    -  -    34,243,258 1,039,552 (484,984) 34,797,826 6,806,374 41,604,200 

          

Further acquisition of shareholding 

in a subsidiary (note 2) - - - 148,835 - - 148,835 (159,023) (10,188) 

Acquisition of a subsidiary (note 2) - - - - - - - 5,427,044 5,427,044 

Dividends to non-controlling 

interests  - - - - - - - (1,193,973) (1,193,973) 

As at September 30, 2025 650,000,000  - (61,210,064) 6,654,544 (7,616,411) (30,857,143) 556,970,926 59,377,392 616,348,318 
          

As at January 1, 2024 (audited)  650,000,000   83,043,571  (56,650,746) (191,849,048) (7,064,287) (21,965,752) 455,513,738 49,254,175 504,767,913 

Profit for the period (Restated, Note 17)  -     -     -    94,257,913  -     -    94,257,913 5,622,992 99,880,905 

Other comprehensive losses for the 

period  -     -     -     -    (4,443,483) (2,424,924) (6,868,407)  -    (6,868,407) 

Total comprehensive income for the 

period (Restated, Note 17)  -     -     -    94,257,913 (4,443,483) (2,424,924) 87,389,504 5,622,992 93,012,498 

Transfers from statutory reserve  

(Note 14) - (83,043,571) - 83,043,571 - - - - - 

Dividends to non-controlling interests  - - - - - - - (5,126,920) (5,126,920) 

As at September 30, 2024  650,000,000  - (56,650,746) (14,547,564) (11,507,770) (24,390,676) 542,903,242 49,750,247 592,653,491 
 

 

 

 

 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 



Al Khaleej Training and Education Company 

(A Saudi Listed Joint Stock Company) 

 

Interim Condensed Consolidated Statement of Cash Flows (Unaudited) 

For the Nine Months Period ended September 30, 2025 

(All amounts in Saudi Riyals unless otherwise stated) 

The accompanying notes form an integral part of these interim condensed consolidated financial statements 

7 

 Note  
September 30, 

2025  
September 30, 

2024 

     (Restated, note 17) 
Cash flows from operating activities      

Profit before zakat and income tax from continuing 
operations 

  
40,913,438 

 
108,455,592 

Loss from discontinued operations   -  (2,871,209) 

Adjustments for non-cash items:      
Depreciation of property and equipment   24,468,456  22,114,574 

Depreciation of right-of-use assets   34,154,534  31,887,397 
Amortization of intangible assets   6,277,374  6,102,990 

Impairment of net investment in leases  7  1,238,959  9,377,435 

Gain from net investment in lease transaction 7  (16,642,052)  (76,098,343) 
Reversal of impairment of property and equipment   -  (12,817,643) 

Deferred gain from sale and leaseback transactions   (602,811)  (602,811) 
Provision for employees defined benefits obligations      16,319,296  20,958,907 

Charged/ (reversal of) expected credit loss 8  1,233,061  (4,486) 

Loss from revaluation of financial derivative instruments 
carried at FVTPL 

  
2,020,300 

 
1,698,164 

Loss from disposal of right-of-use assets   -  41,480 
Finance cost   60,919,842  62,392,157 

Finance income   (11,176,385)  (8,748,920) 

   159,124,012  161,885,284 
Changes in working capital items:      

Inventories    (116,691)  669,051 
Trade receivables   (23,956,451)  30,299,548 

Contract assets   (23,009,404)  (32,367,585) 

Due from related parties   5,165,854  5,507,254 
Prepayments and other receivables   (13,615,275)  (28,705,813) 

Trade payables   (24,203,666)  16,305,192 
Contract liabilities   63,421,968  (26,719,527) 

Due to related parties   (2,954,901)  (1,761,873) 
Accrued expenses and other liabilities   29,211,085  25,354,183 

Cash generated from operations    169,066,531  150,465,714 

Employees’ defined benefits obligation paid    (7,603,093)  (23,725,718) 
Zakat and income tax paid   (8,635,216)  (16,174,355) 

   152,828,222  110,565,641 

Changes in working capital related to assets and 
liabilities classified as held for sale 

  
- 

 
(8,925,351) 

Net cash generated from operating activities   152,828,222  101,640,290 

      
Cash flows from investing activities      

Purchase of property and equipment   (24,711,559)  (32,695,769) 

Purchase of intangible assets   (2,721,862)  (100,972) 
Acquisition of a subsidiary, net of cash acquired   (12,906,676)  - 

Proceeds from net investment in leases  7  3,913,716  3,167,280 
Proceeds from sale of investment in equity instruments 

carried at fair value through other comprehensive 

income  

  

-  

               3,006,200  
 

Net cash used in investing activities   (36,426,381)  (26,623,261) 
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 Note  

September 30, 

2025  

September 30, 

2024 

     (Restated, note 17) 

Cash flows from financing activities      

Proceeds from long-term loans and borrowings   118,962,176  83,358,950 

Repayment of long-term loans and borrowings   (95,312,479)  (47,758,062) 

Net change in short-term borrowings   (35,695,546)  984,590 

Finance cost paid   (52,154,371)  (25,973,321) 

Principal element of lease liabilities paid   (32,203,070)  (32,890,706) 

Interest elements of lease liabilities paid   (31,680,772)  (33,142,924) 

Further acquisition of shareholding in a subsidiary  2  (10,188)  - 

Dividends paid to non-controlling interests    (1,191,906)  (5,126,920) 

Net cash used in financing activities    (129,286,156)  (60,548,393) 

      

Net change in cash and cash equivalents during 

the period 

  

(12,884,315)  14,468,636 

Cash and cash equivalents at the beginning of the 

period 

  

69,270,402  28,906,359 

Effects of foreign currency translation on cash and cash 

equivalents 

  

2,149,250  (5,143,051) 

Cash and cash equivalents at end of the period   58,535,337  38,231,944 

 

Non-cash transactions: 

Derecognition of right of use assets related to a 

sublease 

  

10,591,822  `101,132,014 

Derecognition of property and equipment related to a 

sublease 

  

84,044,887  - 

Additions of right of use against lease liabilities 7  57,334,737  19,017,032 

Finance cost related to borrowings capitalized to 
property and equipment 

  
2,964,000  3,276,220 

Finance cost related to lease liabilities capitalized to 

property and equipment 

  

1,023,176  365,253 

Retention made against capital work in progress   -  509,213 

 

 

 

 

Chief Financial Officer 

Sherif Esmat 

 Chief Executive Officer 

Hatem Aldarayan 

 Chairman of Board of Directors 

Abdulaziz Alrashed 
































