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Independent auditor’s report on review of condensed 
consolidated interim financial statements 
To the Shareholders of Maharah Human Resources Company (A Saudi Joint Stock Company) 

Introduction 

 

We have reviewed the accompanying 30 June 2026 condensed consolidated interim financial statements of Maharah 
Human Resources Company (“the Company”) and its subsidiaries (“the Group”) which comprises: 
 
▪ The condensed consolidated statement of financial position as at 30 June 2026; 
▪ The condensed consolidated statement of profit or loss and other comprehensive income for the three and six-

month period ended 30 June 2026; 
▪ The condensed consolidated statement of changes in equity for the six-month period ended 30 June 2026; 
▪ The condensed consolidated statement of cash flows for the six-month period ended 30 June 2026;  
▪ The notes to the condensed consolidated interim financial statements.  
Management is responsible for the preparation and presentation of these condensed consolidated interim financial 
statements in accordance with IAS 34, 'Interim Financial Reporting' that is endorsed in the Kingdom of Saudi Arabia. 
Our responsibility is to express a conclusion on these condensed consolidated interim financial statements based on 
our review.  

Scope of review 

 

We conducted our review in accordance with the International Standard on Review Engagements (2410), ‘Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity’ that is endorsed in the Kingdom of 
Saudi Arabia. A review of interim financial statements consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with International Standards on Auditing that are endorsed in the Kingdom 
of Saudi Arabia, and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.  

Basis for Qualified Conclusion 

 
The Group’s investment in its associate, ‘Saudi Medical Systems Company’, is stated at SAR 420,962,835 in the 
condensed consolidated statement of financial position as at 30 June 2026 (31 December 2025: SAR 406,583,091). 
During the year ended 31 December 2025, the Group has not performed equity accounting for its investment in the 
associate in accordance with IAS 28 ‘Investment in associate and joint ventures’. In light of the absence of the 
underlying financial information and access to the management and auditor of ‘Saudi Medical Systems Company’, it 
was impracticable for us to quantify the effects of this departure on the condensed consolidated interim financial 
statements.   

Our review conclusion for 30 June 2025 condensed consolidated interim financial statements dated 11 August 2025 

was modified due to the Group not performing equity accounting for its investment in the same associate during the 

three and six-month period ended 30 June 2025. As disclosed in Note (14), the Group has restated the condensed 

consolidated statement of profit or loss and other comprehensive income for the three and six-month period ended 30 

June 2025, and retained earnings as at 1 January 2025 and 30 June 2025, to include the share of profit of this associate 

for respective periods. In addition, the Group has recognized its share of profit from this associate in the condensed 

consolidated interim financial statements for the three and six-month periods ended 30 June 2026. However, we were 

not provided with access to the financial information, management, and auditor of Saudi Medical Systems Company. 

Accordingly, we were unable to perform review procedures regarding these restatements or the share of profit 

recognized for the three and six-month periods ended 30 June 2026 as well as the carrying amount of Investment in 

associate as at 30 June 2026. Consequently, we were unable to determine whether any adjustments in retained 

earnings as at 1 January 2025 and 30 June 2025, carrying amount of investment in associate as at 30 June 2026 as 

well as in share of profit in results of equity accounted investees for the three and six month periods ended 30 June 

2025 and 30 June 2026 are necessary.  
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Independent auditor’s report on review of condensed 
consolidated interim financial statements (continued) 
To the Shareholders of Maharah Human Resources Company (A Saudi Joint Stock Company) 

 Qualified Conclusion

Based on our review, except for the effects of the matter described in the first paragraph and the possible effects of the 
matter described in the second paragraph of the Basis for Qualified Conclusion, nothing has come to our attention that 
causes us to believe that the accompanying 30 June 2026 condensed consolidated interim financial statements of 
Maharah Human Resources Company (“Company”) and its subsidiaries (“Group”) are not prepared, in all 
material respects, in accordance with IAS 34, ‘Interim Financial Reporting’ that is endorsed in the Kingdom of Saudi 
Arabia. 

KPMG Professional Services Company 

Lamyaa S. AlRasheed 
License No. 634 

Riyadh on 29 Safar 1448H   
Corresponding to: 12 August 2026 
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1- GROUP ACTIVITIES AND INFORMATION 

Maharah Human Resources Company (the “Company” or “Parent Company”) is a Saudi Joint Stock Company 

registered in Riyadh, Kingdom of Saudi Arabia (“KSA”) under commercial registration numbered 1010364538 

and dated 7 Rabi Thani 1434H (corresponding to 17 February 2013) and issued unified number 7018065164. The 

registered office is located at Al Olaya Road, Al Yasmeen District, Riyadh, KSA. 

 

The Company and its subsidiaries (collectively, with the Company referred to as the “Group”) are engaged in 

providing recruitment services, logistics services and support for public and private sectors. 
 

The company's financial year starts on the first of January and ends on 31 December of each calendar year. 
 

Maharah Human Resources Company is referred to as the ("Company") or, together with its subsidiaries as the 

("Group").  

 

2- BASIS OF PREPARATION 

2-1 Statement of Compliance 

These condensed consolidated interim financial statements for the three-month and six-month periods ended 30 

June 2026 have been prepared in accordance with the requirements of IAS (34) "Interim Financial Reporting" as 

endorsed in the Kingdom of Saudi Arabia, and other standards and pronouncements approved by the Saudi 

Organization for Chartered and Professional Accountants (“SOCPA”), and should be read in conjunction with the 

Group’s last annual consolidated financial statements for the year ended 31 December 2025 ("Prior year financial 

statements"). 

These condensed consolidated interim financial statements do not include all of information and disclosures 

required to in the annual financial statements in accordance with requirements of International Financial Reporting 

Standards  as endorsed in the kingdom of Saudi Arabia and other standards and pronouncements that are issued 

by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”). However , these interim 

condensed financial statements include certain disclosures to explain some significant events and transactions to 

understand the changes in the group’s financial position and performance since the last annual consolidated 

financial statements. 

 

The performance for the six-month period ended on 30 June 2026 are not necessarily indicative of the results that 

can be anticipated for the year ending on 31 December 2026. 

 

2-2 Basis of measurement  

These condensed consolidated interim financial statements have been prepared under the historical cost basis, 

except: 

• Financial instruments – investments at fair value through profit or loss and through other comprehensive 

income  

• Employees’ defined benefits liabilities which are measured at present value using the projected unit credit 

method. 

 

 

2-3 Functional and presentation currency 

These condensed consolidated interim financial statements are presented in Saudi Riyal (⃀) which is the 

Company’s functional and Group’s presentation currency. 

3- USE OF JUDGEMENTS AND ESTIMATES 

In preparing these condensed consolidated interim financial statements, management has made judgments and 

estimates that affect the application of accounting policies and the reported amounts of assets and liabilities, 

income and expense. Actual results may differ from these estimates. The significant judgments made by 

management when applying the Group's accounting policies and the significant sources of uncertainties of the 

estimated were similar to those described in the Group’s last annual consolidated financial statements. 
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4- BASIS OF CONSOLIDATION OF CONDENSED CONSOLIDATED INTERIM FINANCIAL 

STATEMENTS  

The group conducts a reevaluation to determine whether it exercises control over an investee or not when facts 

and circumstances indicate a change in control elements. Consolidation of the subsidiary begins when control 

over the subsidiary transferred to the group and ceases when the group loses such control. The assets, liabilities, 

income, and expenses of the acquired subsidiary are included in the condensed consolidated interim financial 

statements from the date control transfers to the group until the group ceases to exercise such control over the 

invested company. Specifically, the Group exercises control over an investee only when, the Group has the 

following: 

- Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the 

investee). 

- Exposure, or rights, to variable returns from its relation with the investee. 

- The ability to use its power over the investee to affect its returns. 

 

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption 

and when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all 

relevant facts and circumstances in assessing whether it has power over an investee, including: 

- The contractual arrangement(s) with the other vote holders of the investee. 

- Rights arising from other contractual arrangements. 

- The Group’s voting rights and potential voting rights. 

 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of 

the group. When necessary, adjustments are made to the financial statements of subsidiaries to be matched their 

accounting policies in line with the Group’s accounting policies.  

 

All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between 

companies’ of the Group are eliminated upon consolidating the condensed consolidated interim financial 

statements.  

 

The following are the subsidiaries of the Company included in these condensed consolidated interim 

financial statements: 

 

 
 

Subsidiaries owned by Growth Avenue Investment Company 

 

       Direct ownership (%) 

Name of subsidiary  Commercial 

Registration 

 Country of 

incorporation 

 Legal 

Structure 

30 June 

2026 

 31 December 

2025 

Growth Avenue Investment Company 

(“GAC”) – One Person Company 

 
1010722193 

 
KSA  LLC 100%  100% 

Yalla Fix IT One Person Company – 

One Person Company 

 
1341927 

 
UAE  LLC 100%  100% 

      Direct ownership (%) 

Name of subsidiary 
Commercial 
Registration 

 
Country of 

incorporation 
 

Legal 
Structure 

   30 June 
2026 

 31 
December 

2025 

Spectra Support Services Company 
(“Spectra”)  

1010393045  KSA  LLC 100%  100% 

Arabian Shifa Medical company 1010928711  KSA  LLC 100%  100% 
NABD for Logistics Services Company 
(under liquidation)  

1010733797  KSA  LLC 100%  100% 

Professional Development Training 
Company  

1010753744  
KSA  LLC 100%  100% 

Operations Sustainability Company  1010849985  KSA  LLC 100%  100% 
Advanced Empowerment Solutions 
Company 

7052578429  KSA  LLC 100%  100% 
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4-BASIS OF CONSOLIDATION OF CONDENSED INTERIM FINANCIAL STATEMENTS 

(CONTINUED) 

Subsidiaries owned by Yalla Fix IT One Person Company 

 
       Direct ownership (%) 

Subsidiary company name 

 
Commercial
 registration 

 
Country of 
incorporation  

Legal 
Structure 

    30 June  
2026 

31 
December 

2025 

T P H center for domestic services  1160036  UAE  LLC 100%  100% 

The Perfect Help LLC  1466632  UAE  LLC 100%  100% 

TPH Public Health Pest Control 
Services – One Person Co  LLC 

 1338526  UAE  LLC 100%  100% 

Musanid Cleaning Services LLC  1754962  UAE  LLC 100%  100% 

 

5- MATERIAL ACCOUNTING POLICIES INFORMATION 

5-1  New Standards, Amendment to Standards and Interpretations: 
The new standards and amendments to standards disclosed in the Group's annual consolidated financial statements 

remain unchanged. 

 

IFRS 18 “Presentation and Disclosure in Financial Statements” will replace IAS 1 “Presentation of Financial 

Statements” and applies for annual reporting periods beginning on or after 1 January 2027. The Group has not early 

adopted the new accounting standard in preparing these interim financial statements; however, earlier application is 

permitted. 

The Group is currently assessing the expected impact of the initial application of IFRS 18 on its consolidated financial 

statements. While the Group does not expect the adoption of IFRS 18 to have an impact on net profit or net assets, the 

presentation of the Group’s results is expected to be modified as follows:  

 

a) Structure of the Statement of Profit or Loss 

IFRS 18 requires entities to classify all income and expenses into categories in the statement of profit or loss namely 

operating, investing, financing, zakat and income tax, and discontinued operations. Classification of income and 

expenses depends on the main business activities of an entity. The Group has determined that it does not have a specified 

main business activity of investing in assets and/or providing financing to customers. The Group expects to present two 

newly defined subtotals: ‘Operating Profit’ and ‘Profit or loss before financing and income taxes’. The Group is 

currently assessing how the new ‘Operating Profit’ subtotal will differ from the current subtotal. 

 

Based on the information currently available, the Group expects changes to the current structure of the statement of 

profit or loss. The most significant changes expected include the following: 

• Income from Murabaha time deposits, rental income, and depreciation expense relating to investment 

properties, which are currently presented within operating profit, are expected to be classified within the 

investing category. 

• The Group’s share of profits from equity-accounted investments, together with gains or losses arising from 

changes in the fair value of financial investments measured at fair value through profit or loss (FVTPL), are 

expected to be presented within the investing category. 

b) Management-defined performance measures 

Management-defined performance measures (MPMs) are subtotals of income and expenses used in public 

communications outside the financial statements and communicate management’s view of an aspect of the financial 

performance of the Group as a whole. The Group will be required to disclose specific information about these MPMs 

in a single note in the financial statements.  

The Group is in process to determine which public communications should be considered when identifying MPMs. 

MPMs relate to the same reporting period as the financial statements. Therefore, MPMs disclosed by the Group 

following adoption of IFRS 18 will be determined based on public communications issued by the Group relating to the 

2027 interim reporting period.  
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5- MATERIAL ACCOUNTING POLICIES INFORMATION (CONTINUED) 

5-1 New Standards, Amendment to Standards and Interpretations: (continued) 

c) Principles of aggregation and disaggregation 

IFRS 18 provides enhanced principles on how to group information in the financial statements (i.e. the primary financial 

statements and the notes). It also introduces guidance on labelling and describing items presented in the primary 

financial statements or disclosed in the notes. The Group is assessing the grouping of items on the basis of similar and 

dissimilar characteristics. Based on this assessment, it will present line items in the primary financial statements that 

provide useful structured summaries and disclose additional material information in the notes.  

The Group is also assessing line items currently labelled as ‘other’ and will use more informative labels.  

d) Consequential amendments 

IFRS 18 introduces consequential amendments to IAS 7, which require entities to use the newly defined operating 

profit subtotal as the starting point for the statement of cash flows when presenting operating cash flows under the 

indirect method. The Group currently uses profit for the year/period as the starting point of the reconciliation to cash 

flows from operating activities. Certain adjusting items included in the reconciliation will change as a result of the 

new starting point. 

The amendments also provide specific guidance on the classification of cash flows related to interest and dividends. 

Based on the Group’s preliminary assessment, the Group does not expect any material impact on the current 

classification of these cash flows, as interest paid is currently classified within financing activities, interest received 

and dividends received are classified within investing activities, and dividends paid are classified within financing 

activities, which is consistent with the requirements of IFRS 18. 

 

6- EQUITY ACCOUNTED INVESTEES 

The following table summarizes the group's investments in equity accounted investees companies: 

  Ownership percentage     

 
Country of 

incorporation 
30 June 

2026 

31 December 

2025  

30 June 

2026 

(Unaudited)  

31 December 

2025 

        

Saudi Medical Systems 

Company 
KSA 40% 40% 

 
420,962,835  406,583,091 

     420,962,835  406,583,091 

The movement in the investments in equity accounted investee is as follows: 

 30 June 

2026 

(Unaudited)  31 December 2025 

Balance at the beginning of the period / year 406,583,091  798,541,345 

 

The Group's Share of: 
 

 
 

Share of profits of equity accounted investees 20,794,500  41,915,161 

Amortization of the fair value of intangible assets of acquired assets (6,414,756)  (16,687,591) 

Amounts included in the condensed consolidated statement of 

profit or loss 
14,379,744 

 
25,227,570 

Share in other comprehensive loss of equity accounted investees  --  (977,136) 

Dividends  --  (86,900,270) 

Disposal of Investments in equity accounted investees   --  (329,308,418) 

Balance at the end of the period / year 420,962,835  406,583,091 

During the period, the Group received the associate's unaudited interim financial statements for the three-month 

and six-month periods ended 30 June 2026. Based on these financial statements, the Group recognized its share 

of the associate's results in the consolidated financial statements, amounting to ⃀   20.8 million for the six-month 

period (⃀ 13.1 million for the first quarter and ⃀ 7.7 million for the second quarter). In addition, amortization of 

the fair value of intangible assets of acquired assets amounted to ⃀ 6.4 million for the six-month period (⃀ 3.2 

million for each quarter). 
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7- RELATED PARTIES TRANSACTIONS  

Related parties of the Group include shareholders who have control or significant influence, key management 

personnel, and affiliated companies over which the shareholders have control or significant influence. 

Transactions with related parties are conducted under terms approved by the Company’s Board of Directors. The 

Group and its related parties engage with each other in the normal course of business. Transactions and balances 

between the Company and its subsidiaries, as well as between subsidiaries, have been eliminated in the preparation 

of the condensed interim consolidated financial statements.  

The following are details of transactions with related parties: 

 

 

Due from related parties )***( 

30 June 

2026  

(Unaudited)  

31 December 

2025 

(Audited) 

    

KABI Technology Company for Information Technology (*) --  1,648,460 

Saudi Medical Systems Company 43,102  38,318 

Other (**) 5,942,862  1,884,254 

 5,985,964  3,571,032 

Less: Provision for expected credit losses on related party --  (1,648,460) 

 5,985,964  1,922,572 

 

 

Due to related parties (***) 

30 June 

2026  

(Unaudited)  

31 December 

2025 

(Audited) 

    

Board of directors and committees  8,885,178  6,035,178 

(*) Effective from 30 June 2026, KABI Technology Company for Information Technology is no longer qualify 

as a related party under IAS 24 as endorsed in Saudi Arabia. Accordingly, all transactions with the company up 

to that date have been disclosed as related party transactions. 

(**)Other parties comprise entities related to members of key management personnel and board of directors, as 

well as entities in which certain board members serve as directors. 

 

(***) Amounts due from related parties are included under “Trade receivable" and amounts due to related parties 

are included under “Accounts payable and other current liabilities” in the condensed consolidated statement of 

financial position. 

     

Transaction for the six-

month period ended 30 June 

Related party 

Nature of the 

transaction  

Type of 

relationship  

2026 

(Unaudited)  

2025 

(Unaudited) 

Board members and 

committees 

Board of directors and 

committees 
 

Remunerations  3,000,000  2,793,088 

Care Shield Holding 

Company Limited 
Associate company 

 Manpower 

services 
 --  6,331,579 

 Collections  --  6,343,061 

        

Saudi Medical Systems Associate company  

Manpower 

services 

 
14,352  4,223,301 

 Collections  9,568  4,460,550 

Other (**) 

Related parties of key 

management 

personnel and board 

members 

 Manpower 

services 

 
8,460,515  3,228,373 

 
Collections 

 
4,401,907  2,575,613 
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7- RELATED PARTIES TRANSACTIONS (CONTINUED) 

Transactions with Board of Directors, committees and senior management executives: 

The following statement shows the benefits of board members and committees and senior management 

executives: 

 For the three-month period 

ended 30 June  

 For the six-month period ended 

30 June  

 2026 

(Unaudited)  

2025 

(Unaudited) 

 2026 

(Unaudited)  

2025 

(Unaudited) 

Short-term  salaries  and  benefits for  

senior management executives 
9,152,269  6,563,226  11,000,041  8,254,385 

Remuneration of board members  & 

Committees  
1,500,000  1,471,544  3,000,000  2,793,088 

Share based payments  expenses 682,647  1,423,229  1,103,676  2,813,712 

Defined benefits liabilities for senior 

management executives 
312,266  249,289  453,105  399,859 

Total  transactions  11,647,182  9,707,288  15,556,822  14,261,044 

 

8- INVESTMENTS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME 

The investments at fair value through other comprehensive income comprises of the following: 

  30 June 

2026  

(Unaudited)  

31 December 

2025 

(Audited) 

KABI Technology Company   --  -- 

  --  -- 

The movement in investments for the period / year is as follows: 

 

 30 June 

2026  

(Unaudited)  

31 December 

2025 

(Audited) 

Balance at the beginning of the period / year  --  4,747,200 

Change in fair value during the period / year  3,000,000  (4,747,200) 

Disposal during the period / year  (3,000,000)  -- 

Balance at the end of the period / year  --  -- 

On 30 June 2026, the Group disposed of its entire investment in Kabi Technology Company for a total 

consideration of ⃀ 3,000,000. In addition, the Group reclassified the fair value reserve for financial investments 

measured at fair value through other comprehensive income amounted to ⃀ 10,985,656 from other reserves to 

retained earnings within equity. 

9- SHARE CAPITAL 

The authorized, issued, and fully paid capital consists of 600 million shares of ⃀ 1 each (31 December 2025: 475 

million shares of ⃀ 1 each).  

The Board of Directors in its meeting held on 28 Shawwal 1447H (corresponding to 16 April 2026) recommended 

to the Extraordinary General Assembly increase the Company’s share capital through the issuance of bonus shares 

to shareholders at a ratio of 0.2632 bonus share for each share held (equivalent to 5 shares for every 19 shares 

held). The increase has been approved in the Extraordinary General Assembly meeting held on 14 Muharram 

1448H (corresponding to 29 June 2026), increasing the Company's share capital from ⃀ 475 million to  

⃀ 600 million. The increase has been done through capitalization of ⃀ 21.9 million from the retained earnings 

and ⃀ 103.1 million from statutory reserve. The number of shares outstanding after the bonus issuance increased 

from 475 million shares to 600 million shares. 
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10- DIVIDENDS 

 

The Board of Directors with the mandate granted to them, decided in its meeting held on 28 Shawwal 1447H 

(corresponding to 16 April 2026) to distribute interim dividends for the second half of 2025 amounting to ⃀ 58.6 

million  (13 halalas per share).  These dividends were paid on 20 Dhul Qa'dah 1447H corresponding to 7 May 

2026 (30 June 2025: ⃀ 36 million). 

 

11- EARNINGS PER SHARE 

Basic earnings per share attributable to the shareholders of the Company is calculated based on the weighted 

average number of outstanding shares during the period.  

 For the three-month period 
ended 30 June  

 For the six-month period 
ended 30 June  

 

2026 
(Unaudited)  

2025 
(Unaudited) 

(Restated 
Note 14) 

 

2026 
(Unaudited)  

2025 
(Unaudited) 

(Restated 
Note 14) 

        
Profit for the period  54,389,520  44,383,053  132,308,923  88,845,299 
        
Number of shares        
Weighted average number of ordinary shares 
 for basic earnings per share 569,743,894  568,421,053  569,743,894  568,421,053 
Weighted average number of ordinary shares 
 for diluted earnings per share 570,671,403  569,342,644  570,671,403  569,342,644 
        
Earnings per share based on the profit for  
the period  

 
 

  
 

 

Basic 0.10  0.08  0.23  0.16 

Diluted  0.10  0.08  0.23  0.16 

The diluted earnings per share are not materially different from basic earnings per share.  

The weighted average number of shares was retroactively adjusted to reflect the impact of bonus shares and their 

adjustment, Additionally, the effect of treasury shares has been excluded from these bonus shares. The following 

is an explanation of the weighted average calculation of the number of ordinary shares and diluted shares. 

 
 For the three-month period 

ended 30 June  
 For the six-month period 

ended 30 June 

 

2026 
(Unaudited)  

2025 
(Unaudited) 

(Restated 
Note 14) 

 

2026 
(Unaudited)  

2025 
(Unaudited) 

(Restated 
Note 14) 

Ordinary shares        
Outstanding ordinary shares 600,000,000  600,000,000  600,000,000  600,000,000 
Treasury shares (30,256,106)  (31,578,947)  (30,256,106)  (31,578,947) 
Weighted average number of ordinary 
shares  

569,743,894  568,421,053 
 

569,743,894 
 

568,421,053 

        
Diluted shares        
Weighted average number of ordinary shares 569,743,894  568,421,053  569,743,894  568,421,053 
Impact of the company's employee share 
option plan 

927,509  
921,591 

 
927,509 

 
921,591 

Diluted shares 570,671,403  569,342,644  570,671,403  569,342,644 
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12- SEGMENT INFORMATION 

The Group are engaged in providing recruitment services, logistics services and support for public and private sectors. The segments are primarily divided into the Corporate 

Sector, Individual sector and Facility Management sector. The financial details of these segments are shown below: 

The following table present revenue and profit information for the Group's operating segments for the three- and six-months periods ending 30 June 2026 and 30 June 2025: 

 For the three-months period ended 30 June 2026 (Unaudited)   

 

 

Corporate 

Sector  

Individual 

Sector  

Facility 

Management  Other  Total  Eliminations*  Total 

Revenues 792,997,155  140,862,622    32,575,654  4,934,443  971,369,874  (41,216,308)  930,153,566 
Cost of revenues (718,666,855)  (118,055,010)  (31,264,446)  (4,235,119)  (872,221,430)  41,216,308  (831,005,122) 

Gross profit  74,330,300  22,807,612  1,311,208  699,324  99,148,444  --  99,148,444 

General and administrative expenses (20,848,205)  (5,473,836)  (2,274,656)  (4,367,042)  (32,963,739)  --  (32,963,739) 
Marketing and selling expenses (6,197,063)  (2,349,759)  (408,450)  (203,947)  (9,159,219)  --  (9,159,219) 
Expense of expected credit losses on trade 

receivable and contract assets 
(2,540,850)  (8,908)  --  -- 

 
(2,549,758) 

 
-- 

 
(2,549,758) 

Other income / (loss) 2,687,109  701,210  230,415  (1,176)  3,617,558  --  3,617,558 

Profit / (loss) from Operations  47,431,291  15,676,319  (1,141,483)  (3,872,841)  58,093,286  --  58,093,286 

 

 

 For the three-months period ended 30 June 2025 (Unaudited) (Restated Note 14)   

 

 

Corporate 

Sector  

Individual 

Sector  

Facility 

Management  Other  Total  Eliminations*  Total 

Revenues  654,736,145    115,093,063    28,332,965   4,233,983  802,396,156  (47,010,072)  755,386,084 

Cost of revenues  (589,541,877)   (104,337,028)   (26,783,697)  (8,098,024)  (728,760,626)  47,010,072  (681,750,554) 

Gross profit / (loss)  65,194,268    10,756,035    1,549,268   (3,864,041)  73,635,530     --   73,635,530 

General and administrative expenses  (19,012,195)   (4,892,353)   (2,106,000)  (1,420,210)  (27,430,758)  --  (27,430,758) 

Marketing and selling expenses  (4,806,180)   (1,645,416)   (145,872)  (81,347)  (6,678,815)  --  (6,678,815) 

(Expenses) / reverse of expected credit losses on 

trade receivable and contract assets 
 (2,105,967)   148,643    853,568   (198,516)  (1,302,272)  --  (1,302,272) 

Expense of expected credit losses on other debit 

balances 
--  --  --  (5,196,838)  (5,196,838)  --  (5,196,838) 

Other income / (loss)  9,490,253    443,963    1,237,783   (373,507)  10,798,492  --  10,798,492 

Profit / (loss) from Operations   48,760,179    4,810,872    1,388,747   (11,134,459)  43,825,339  --  43,825,339 
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12- SEGMENT INFORMATION (CONTINUED) 

 For the six-months period ended 30 June 2026 (Unaudited)   

 

 

Corporate 

Sector  

Individual 

Sector  

Facility 

Management  Other  Total  Eliminations*  Total 

Revenues 1,587,934,891  282,720,780  56,790,136  9,800,901  1,937,246,708  (84,066,052)  1,853,180,656 
Cost of revenues (1,436,710,933)  (231,803,964)  (55,644,804)  (8,603,231)  (1,732,762,932)  84,066,052  (1,648,696,880) 

Gross profit  151,223,958  50,916,816  1,145,332  1,197,670  204,483,776  --  204,483,776 

General and administrative expenses (37,020,212)  (10,138,148)  (4,441,510)  (4,935,875)  (56,535,745)  --  (56,535,745) 
Marketing and selling expenses (10,568,652)  (4,274,033)  (685,088)  (360,702)  (15,888,475)  --  (15,888,475) 
Expense of expected credit losses on trade 

receivable and contract assets 
(6,275,683)  (229,342)  --  (6,844) 

 
(6,511,869) 

 
-- 

 
(6,511,869) 

Other income / (loss) 7,118,422  1,424,130  431,247  (1,176)  8,972,623  --  8,972,623 

Profit / (loss) from Operations  104,477,833  37,699,423  (3,550,019)  (4,106,927)  134,520,310  --  134,520,310 

 
 For the six-months period ended 30 June 2025 (Unaudited) (Restated Note 14)   

 

 

Corporate 

Sector  

Individual 

Sector  

Facility 

Management  Other  Total  Eliminations*  Total 

Revenues 1,251,685,552   236,239,623   58,506,890   11,012,526  1,557,444,591  (91,217,296)  1,466,227,295 

Cost of revenues (1,125,122,117)   (220,082,961)  (54,948,931)  (18,620,007)  (1,418,774,016)  91,217,296  (1,327,556,720) 

Gross profit / (loss)  126,563,435    16,156,662    3,557,959   (7,607,481)  138,670,575  --  138,670,575 

General and administrative expenses  (37,169,356)   (10,457,057)  (4,349,853)  (2,791,919)  (54,768,185)  --  (54,768,185) 

Marketing and selling expenses  (9,844,378)   (3,536,121)  (331,574)  (135,566)  (13,847,639)  --  (13,847,639) 

Reverse / (expenses) of expected credit losses on 

trade receivable and contract assets 
 254,839    2,967,894   123,083   (283,516)  3,062,300  --  3,062,300 

Expense of expected credit losses on other debit 

balances 
--  --  --  (5,196,838)  (5,196,838)  --  (5,196,838) 

Other income /(loss)  13,848,966    828,357   2,256,050   (679,769)  16,253,604  --  16,253,604 

Profit / (loss) from Operations   93,653,506    5,959,735    1,255,665   (16,695,089)  84,173,817  --  84,173,817 

 

* These eliminations represent revenue transactions between Maharah Company and its subsidiaries as of 30 June 2026 and 30 June 2025.  

 
Given that the Group's activities rely on labor recruitment services and supplying labor services, and there is no direct connection to the Group's assets and liabilities, the Group's 

management considers it impractical to disclose information related to the total assets and liabilities associated with business segments. 
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12- SEGMENT INFORMATION (CONTINUED) 

The main markets for the group's products are located in Saudi Arabia and the United Arab Emirates. The 

following is an analysis of the group's geographical sectors: 

For the three-months period ended 30 June 

2026 (Unaudited) 

Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Revenues         916,953,279       13,200,287         930,153,566  

Cost of revenues     (820,150,604)    (10,854,518)    (831,005,122) 

Gross profit           96,802,675          2,345,769           99,148,444  

General and administrative expenses       (31,195,170)      (1,768,569)       (32,963,739) 

Marketing and selling expenses         (8,392,335)          (766,884)        (9,159,219) 

Expense of expected credit losses on trade 

receivable and contract assets 
        (2,540,850)               (8,908)        (2,549,758) 

Other income            3,611,052                  6,506            3,617,558  

Profit / (loss) from Operations           58,285,372           (192,086)          58,093,286  

For the three-months period ended 30 June 2025 

(Unaudited) (Restated Note 14) 

Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Revenues 746,779,872   8,606,212   755,386,084 

Cost of revenues (673,028,035)   (8,722,519)  (681,750,554) 

Gross profit / (loss) 73,751,837   (116,307)  73,635,530 

General and administrative expenses (25,874,730)   (1,556,028)  (27,430,758) 

Marketing and selling expenses (5,889,557)   (789,258)  (6,678,815) 

(Expenses) / reverse of expected credit losses on 

trade receivable and contract assets 
(1,450,915)   148,643   (1,302,272) 

Expense of expected credit losses on other debit 

balances 
(5,196,838)  --  (5,196,838) 

Other income 10,798,492  --  10,798,492 

Profit / (loss) from Operations  46,138,289   (2,312,950)  43,825,339 

For the six-months period ended 30 June 2026 

(Unaudited) 

Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Revenues      1,826,464,108       26,716,548      1,853,180,656  

Cost of revenues   (1,626,559,912)    (22,136,968)  (1,648,696,880) 

Gross profit          199,904,196          4,579,580         204,483,776  

General and administrative expenses        (52,988,789)      (3,546,956)    (56,535,745) 

Marketing and selling expenses        (14,665,118)      (1,223,357)       (15,888,475) 

Expense of expected credit losses on trade 

receivable and contract assets 
       (6,282,527)          (229,342)       (6,511,869) 

Other income            8,965,083                  7,540             8,972,623  

Profit / (loss) from Operations          134,932,845           (412,535)        134,520,310  

For the six-months period ended 30 June 2025 

(Unaudited) (Restated Note 14) 

Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Revenues 1,447,387,050   18,840,245   1,466,227,295 

Cost of revenues (1,310,322,573)   (17,234,147)  (1,327,556,720) 

Gross profit 137,064,477   1,606,098   138,670,575 

General and administrative expenses (51,196,980)   (3,571,205)  (54,768,185) 

Marketing and selling expenses (12,168,770)   (1,678,869)  (13,847,639) 

Reverse of expected credit losses on trade 

receivable and contract assets 
94,406   2,967,894   3,062,300 

Expense of expected credit losses on other debit 

balances 
(5,196,838)  --  (5,196,838) 

Other income 16,253,604  --  16,253,604 

Profit / (loss) from Operations  84,849,899   (676,082)  84,173,817 
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12- SEGMENT INFORMATION (CONTINUED) 

 

As At 30 June 2026 (Unaudited) 
Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Net book value of property and equipment       145,452,677                697,395         146,150,072  

Total Assets 2,078,539,273         24,640,018   2,103,179,291 

Total Liabilities    1,108,360,146         42,245,324      1,150,605,470  

 

As At 31 December 2025 (Audited)  
Kingdom of 

Saudi Arabia  

The United 

Arab Emirates  Total 

Net book value of property and equipment 145,307,778  211,646  145,519,424 

Total Assets 1,928,415,603  25,018,187  1,953,433,790 

Total Liabilities 1,034,813,841  42,579,010  1,077,392,851 

 

13- FAIR VALUE OF FINANCIAL INSTRUMENTS 

The following table shows the Group's financial instruments that are measured at fair value. 

 Level 1 Level 2 Level 3 Total 

As At 30 June 2026 (Unaudited)     

Investments at fair value through profit or loss  179,964,732  --  -- 179,964,732 

     

As At 31 December 2025 (Audited)     

Investments at fair value through profit or loss  160,750,056  --  -- 160,750,056 

Investments at fair value through other comprehensive 

income  
 --  --  -- 

 

 

14- RESTATEMENT ON COMPARATIVE FIGURES  

 

The below adjustments were made in accordance with the requirements of International Accounting Standard 

(8) “Accounting Policies, Changes in Accounting Estimates and Errors”, and the impact of these adjustments 

was reflected in the Group’s consolidated interim financial statements as follows: 

 
a. The Group received the financial statements of Saudi Medical Systems (the “Associate”) for the year ended 

31 December 2024. Accordingly, the Group adjusted the retained earnings and other reserves as at 1 January 

2025 to recognize the Group’s share of the results of the associate. This resulted in an increase in retained 

earnings and other reserves as at 1 January 2025 by ⃀ 47,792,882 and ⃀ 134,318, respectively.  

 

b. The Group had received the preliminary unaudited financial statements of Saudi Medical Systems (the 

“Associate”) for the three-month and six-month periods ended 30 June 2025 post finalization of the group’s 

financial statements for the 3 months and 6 months ended 30 June 2025. Accordingly, the Group’s share of 

the Associate’s profit amounting to ⃀ 15,948,000 and ⃀ 36,729,200 respectively included in the 

comparative figures for the three-month and six-month periods ended 30 June 2025. 

 

c. Reclassification of the financial impact of NABD for Logistics Services Company from discontinued 

operations to continuing operations for the three-month and six-month periods ended 30 June 2025. 

 

d. The weighted average number of shares was retroactively adjusted to reflect the impact of bonus shares. 
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14- RESTATEMENT ON COMPARATIVE FIGURES (CONTINUED) 

 

 

 

Condensed consolidated statement of changes in equity  for the six-month period ended 30 June 2025 

(Unaudited) 

 As issued 

previously Restatements Restated 

Retained earnings (opening balance) as at 1 January 2025 (a) 93,780,281 47,792,882 141,573,163 

Other reserves (opening balance) as at 1 January 2025 (a) (21,718,519) 134,318 (21,584,201) 

Condensed consolidated statement of profit or loss and other comprehensive income  for the three-month 

period ended 30 June 2025 (Unaudited) 

  

As issued 

previously  

Restatements 

(b) 

Reclassification 

(c) 

 

Restated 

Revenues   754,527,542 -- 858,542  755,386,084 

Cost of revenues  (677,146,563) -- (4,603,991)  (681,750,554) 

General and administrative expenses  (26,491,314) -- (939,444)  (27,430,758) 

Marketing and selling expenses  (6,668,380) -- (10,435)  (6,678,815) 

Expense of expected credit losses on trade 

receivable and contract assets  

 
(1,109,252) -- (193,020)  (1,302,272) 

Expense of expected credit on other debit 

balances 

 
 -- -- (5,196,838)  (5,196,838) 

Other income  11,169,883 -- (371,391)  10,798,492 

Finance costs  (11,502,050) -- (82,102)  (11,584,152) 

Share of (loss) / profit in results of equity 

accounted investees 

 
(1,098,041) 15,948,000 --  14,849,959 

Loss after zakat from discontinued 

operations 

 
(10,538,679) -- 10,538,679   -- 

       

Condensed consolidated statement of profit or loss and other comprehensive income  for the six-month 

period ended 30 June 2025 (Unaudited) 

  

As issued 

previously  

Restatements 

(b) 

Reclassification 

(c) 

 

Restated 

Revenues   1,461,942,354 -- 4,284,941  1,466,227,295 

Cost of revenues  (1,315,855,390) -- (11,701,330)  (1,327,556,720) 

General and administrative expenses  (53,005,546) -- (1,762,639)  (54,768,185) 

Marketing and selling expenses  (13,837,084) -- (10,555)  (13,847,639) 

Reverse / (expense) of expected credit 

losses on trade receivable and contract 

assets  

 

3,340,320 -- (278,020)  3,062,300 

Expense of expected credit on other debit 

balances 

 
-- -- (5,196,838)  (5,196,838) 

Other income  16,931,257 -- (677,653)  16,253,604 

Finance costs  (22,765,350) -- (413,127)  (23,178,477) 

Share of (loss) / profit in results of equity 

accounted investees 

 
(4,210,315) 36,729,200 --  32,518,885 

Loss after zakat from discontinued 

operations 

 
(15,755,221) -- 15,755,221  -- 
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14- RESTATEMENT ON COMPARATIVE FIGURES (CONTINUED) 

 

 

 

Basic and diluted earnings per share for the three-month period ended 30 June 2025 (Unaudited) 

 As issued 

previously Restatements Restated 

Profit for the period (b) 28,435,053 15,948,000 44,383,053 

Weighted average number of shares (d) 450,000,000  568,421,053 

Basic and diluted earnings per share 0.06  0.08 
 

 

Basic and diluted earnings per share for the six-month period ended 30 June 2025 (Unaudited) 

 As issued 

previously Restatements Restated 

Profit for the period (b) 52,116,099 36,729,200 88,845,299 

Weighted average number of shares (d) 450,000,000  568,421,053 

Basic and diluted earnings per share 0.12  0.16 
 

 

15- SUBSEQUENT EVENTS 

During July 2026, the Group finalized an agreement to reschedule one of its bank facilities, which included 

restructuring the repayment of the remaining outstanding balance of ⃀ 100 million through periodic 

installments commencing in September 2027 and continuing until the end of the financing term. 

On 27 Safar 1448H (corresponding to 10 August 2026) the Board of Directors, with the mandate granted to 

them, resolved to declare interim dividends for the first half of 2026 amounting to ⃀ 45.6 million (8 halalas 

per share). 

In the opinion of management, except for the matters mentioned above, there have been no significant events 

since the period-end date that would require disclosure or adjustment to the Group’s condensed consolidated 

interim financial statements. 

 

16- APPROVAL OF THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS  

These condensed interim consolidated financial statements approved by the board of directors on 26 Safar  

1448H (corresponding to 9 August 2026). 

Condensed consolidated statement of Cash flow for the six-month period ended 30 June 2025 

(Unaudited) 

 As issued 

previously Restatements Restated 

Profit for the period before zakat and tax (b) 57,372,547 36,729,200 94,101,747 

Share of loss / (profit) in results of equity accounted 

investees (b) 
4,210,315 (36,729,200) (32,518,885) 


