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 Note  
30 June 

2025  
31 December 

2024 
   (Unaudited)  (Audited) 
ASSETS      
Non-current assets      
Property, plant and equipment 6  190,478,605  196,482,322 
Investment property   5,000,000  5,000,000 
Right of use assets   2,101,229  2,211,450 
Investments in joint ventures 7  516,824,557  504,010,489 
Total non-current assets   714,404,391  707,704,261 
      
Current assets      
Inventories 8  31,494,611  22,817,128 
Prepayments and other debit balances   5,425,518   3,509,430  
Contract assets    18,097,086   14,256,244  
Trade receivables 9  49,557,199   43,291,488  
Cash and cash equivalents   38,757,739   41,400,453  
Total current assets   143,332,153  125,274,743 
Total assets   857,736,544  832,979,004 

      
EQUITY AND LIABILITIES      
EQUITY      
Share capital   329,000,000   329,000,000  
Statutory reserve 15  -  98,700,000 
Retained earnings   463,393,944  326,586,612 
Total equity   792,393,944  754,286,612 
      
LIABILITIES      
Non-current liabilities      
Loans and borrowings 10  10,002,441   18,426,479  
Lease liabilities    1,995,865   2,079,509  
Employee’s end of service benefits   4,757,360   6,250,476  
Total non-current liabilities   16,755,666  26,756,464 
      
Current liabilities      
Loans and borrowings 10  3,496,918   5,612,044  
Lease liabilities   189,046   256,043  
Contract liabilities   1,541,135   144,038  
Trade payables   12,647,414   13,612,052  
Accrued expenses and other credit balances   12,789,090  11,500,848 
Zakat provision 11  3,277,523  6,165,095  
Dividends payable   14,645,808   14,645,808  
Total current liabilities   48,586,934  51,935,928 
Total liabilities   65,342,600  78,692,392 
Total equity and liabilities   857,736,544  832,979,004 
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 Note  
For the three-month period ended 

30 June  
For the six-month period 

ended 30 June 
   2025  2024  2025  2024 
          
Revenue 13  31,062,215  34,252,946  65,341,078  65,892,655 
Cost of revenue   (26,056,073)  (27,156,571)  (53,016,291)  (51,409,490) 
Gross profit   5,006,142     7,096,375  12,324,787     14,483,165 
          
Selling and distribution expenses   (1,730,398)  (1,599,914)  (3,420,035)  (2,649,365) 
General and administrative expenses   (3,324,335)  (3,434,743)  (7,034,965)  (7,084,132) 
Impairment loss on financial assets   (235,350)  -  (235,350)  - 
Other income   938,948  962,830  1,919,931  1,920,383 
Operating profit    655,007  3,024,548  3,554,368  6,670,051 
          

Finance cost   (242,531)  (65,442)  (725,793)  (401,888) 
Share of profit from equity accounted joint ventures 7  20,681,036  24,865,003  37,540,704  45,730,890 
Profit before zakat for the period   21,093,512  27,824,109  40,369,279  51,999,053 
Zakat 11  (1,086,593)  (1,091,257)  (2,261,947)  (2,322,413) 
Net profit for the period   20,006,919  26,732,852  38,107,332  49,676,640 
          
Other comprehensive income          
Other comprehensive income for the period     -  -  -  - 
Total comprehensive income for the period   20,006,919  26,732,852  38,107,332  49,676,640 
          

Basic and diluted earnings per share 
attributable to the shareholder of the 
Company 12  0.61  0.81  1.16  1.51 
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   Share capital  
Statutory 
reserve  

Retained 
earnings  Total 

          
Balance as at 1 January 2024    329,000,000    98,700,000   293,911,529  721,611,529 
Total comprehensive income for the period   -  -  49,676,640  49,676,640 
Dividend    -  -  (16,450,000)  (16,450,000) 
Balance as at 30 June 2024    329,000,000    98,700,000   327,138,169  754,838,169 
          
Balance as at 1 January 2025    329,000,000    98,700,000   326,586,612  754,286,612 
Total comprehensive income for the period   -  -  38,107,332  38,107,332 
Transfer to statutory reserves (note 15)   -  (98,700,000)  98,700,000  - 
Balance as at 30 June 2025    329,000,000   -   463,393,944  792,393,944 
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30 June 

2025  
30 June 

2024 
Cash flows from operating activities    
Profit before zakat for the period 40,369,279  51,999,053 
Adjustments for:    
Depreciation of property, plant and equipment  17,083,312  14,431,701 
Depreciation of right of use assets 110,221  118,547 
Gain on disposal of property, plant and equipment (43,924)  (26,955) 
Share of profit from equity accounted joint ventures (37,540,704)  (45,730,890) 
Finance cost 725,793  401,888 
Employee’s end of service benefits 535,840  669,107 
Impairment of financial assets 235,350  - 
 
 

21,475,167  21,862,451 
Changes in working capital items:    
Inventories (8,677,483)  2,536,060 
Prepayments and other debit balances (1,916,088)  (1,899,234) 
Contract assets (4,076,192)  5,398,031 
Trade receivables (6,265,711)  (1,412,904) 
Contract liabilities 1,397,097  (143,997) 
Trade payables (964,638)  (1,711,565) 
Accrued expenses and other credit balances 1,828,591  714,896 
 2,800,743  25,343,738 
Employees’ end of service benefits paid  (2,028,956)  (688,937) 
Finance cost paid (1,128,928)  (309,920) 
Zakat paid (5,149,519)  (4,966,256) 
Net cash (used in) / generated from operating activities (5,506,660)  19,378,625 
    Cash flows from investing activities    
Additions to property, plant and equipment (11,079,595)  (18,855,840) 
Proceeds from disposal of property, plant and equipment 43,924  26,955 
Dividend received from joint ventures 24,726,636  22,440,000 
Net cash generated from investing activities 13,690,965  3,611,115 
    Cash flows from financing activities    
Additions to long-term loans and borrowings 2,771,248  9,692,741 
Payment of long-term loans and borrowings (13,356,086)  (1,699,565) 
Net movement in short-term borrowings -  (6,971,847) 
Repayment of lease liabilities  (242,181)  (313,536) 
Dividends paid -  (16,417,933) 
Net cash used in financing activities  (10,827,019)  (15,710,140) 
    Net change in cash and cash equivalents during the period (2,642,714)  7,279,600 
Cash and cash equivalents at the beginning of the period 41,400,453  22,353,391 
Cash and cash equivalents at end of the period 38,757,739  29,632,991 
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