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Report on review of condensed consolidated interim financial 
statements  
 
To the shareholders of Saudi Industrial Investment Group Company 
(A Saudi Joint Stock Company) 
 
Introduction 
 
We have reviewed the accompanying condensed consolidated interim statement of financial position of 
Saudi Industrial Investment Group Company (the “Company”) and its subsidiaries (together the “Group”) 
as of 30 September 2026 and the related condensed consolidated interim statement of profit or loss and 
other comprehensive income for the three-month and nine-month periods then ended and condensed 
consolidated interim statements of  changes in equity and cash flows for the nine-month period ended 30 
September 2026 and other explanatory notes. Management is responsible for the preparation and 
presentation of these condensed consolidated interim financial statements in accordance with International 
Accounting Standard 34 - “Interim Financial Reporting” (IAS 34), as 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 International Standard on Review Engagements 2410, 
“Review of interim financial information performed by the independent auditor of the entity”, as endorsed 
in the Kingdom of Saudi Arabia. A review of interim financial information 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, as 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. 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed consolidated interim financial statements are not prepared, in all material respects, in 
accordance with IAS 34, as endorsed in the Kingdom of Saudi Arabia. 
 
PricewaterhouseCoopers 
 
 
 
Sahar Hashem 
License Number 439 
 
28 October 2026 
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1 General information  
 
Saudi Industrial Investment Group Company (the “Company”) is a Saudi Joint Stock Company 
registered in Riyadh, Kingdom of Saudi Arabia under Commercial Registration (“CR”) number 
1010139946 with a unique identification number 7001380968 dated on 10 Shaban 1416 H 
(corresponding to 1 January 1996). The registered address of the Company is Building No. 4298, Unit 
No. 203, Northern Ring Branch Road, Hiteen District, Riyadh 13512, Additional No. 6502, Kingdom of 
Saudi Arabia. 
 
The accompanying condensed consolidated interim financial statements include the activities of the 
Company and its following subsidiaries (together the “Group”): 
 

 
Country of 

incorporation 
Effective ownership  

percentage at 

  
30 September 

2026 
31 December 

2025 
    
National Petrochemical Company 

(“Petrochem”) 
Kingdom of Saudi 

Arabia 100% 100% 

Bioprotein Company (“Bioprotein”) 
Kingdom of Saudi 

Arabia 80% 80% 
 
The Company is principally engaged in investing the funds of its subsidiaries and the management of its 
subsidiaries.  
 
Petrochem is a Saudi closed joint stock company registered under CR number 1010246363 with a unique 
identification number 7001556591 issued in Riyadh on 8 Rabi Al Awwal 1429 H (corresponding to 16 
March 2008), and it was established pursuant to the Ministry of Commerce’s resolution number 53/Q 
dated 16 Safar 1429 H (corresponding to 23 February 2008). 
 
Bioprotein is a Saudi limited liability company registered under CR and unique identification number 
7050869721 issued in Jubail Industrial City on 28 Muharram 1447 H (corresponding to 23 July 2025), 
and it was established pursuant to the Ministry of Commerce’s resolution number 760328 dated 22 
Muharram 1447 H (corresponding to 17 July 2025). 
 
The condensed consolidated interim financial statements including notes and other explanatory 
information were approved and authorised for issuance by the Company’s Board of Directors on 28 
October 2026. 
 
2 Material accounting policy information 
 
The material accounting policy information applied in the preparation of the condensed consolidated 
interim financial statements of the Group are consistent with those of the previous financial year and 
corresponding interim reporting periods, except for the adoption of new and amended standards as set 
out in Note 2.1 (d). 
 
2.1 Basis of preparation 
 
(a) Statement of compliance  
 
These condensed consolidated interim financial statements of the Group have been prepared in 
compliance with IAS 34 “Interim Financial Reporting” (“IAS 34”), as endorsed in the Kingdom of Saudi 
Arabia. 
 
The condensed consolidated interim financial statements do not include all the information and 
disclosures required in the annual consolidated financial statements. Accordingly, these condensed 
consolidated interim financial statements are to be read in conjunction with the annual consolidated 
financial statements for the year ended 31 December 2025. 
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2 Material accounting policy information (continued) 
 
2.1 Basis of preparation (continued) 
 
(b) Historical cost convention 
 
The condensed consolidated interim financial statements are prepared under the historical cost 
convention, except as explained in the relevant accounting policy in the annual consolidated financial 
statements for the year ended 31 December 2025. 
 
(c) Functional and presentation currency 
 
Items included in the financial statements of the Group are measured using the currency of the primary 
economic environment in which the Group operates (the ‘functional currency’). The condensed 
consolidated interim financial statements are presented in “Saudi Riyals”, which is the Company’s 
functional currency as well. 
 
(d) New standards and amendment to standards and interpretation 
 
The Group has applied the following amendment to standards for the first time for their annual 
reporting periods commencing on or after 1 January 2026: 
 

• Amendments to Classification and Measurement of Financial Instruments - Amendments to 
IFRS 9 ‘Financial instruments’ (“IFRS 9”) and IFRS 7 ‘Financial Instruments: Disclosures’ 
(“IFRS 7”); and 

• Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity. 
 

The application of the above amendments had no significant impact on the Group’s condensed 
consolidated interim financial statements. 
 
(e) Standards issued but not yet effective 
 
Certain new accounting standards, amendments to accounting standards and interpretations have been 
published that are not mandatory for 30 September 2026 reporting period and have not been early 
adopted by the Group. 
 
▪ Amendment to IAS 21 - Translation to a Hyperinflationary Presentation Currency, effective for 

annual periods beginning on or after 1 January 2027; 
▪ IFRS 18 ‘Presentation and Disclosure in Financial Statements’ (“IFRS 18”), effective for annual 

periods beginning on or after 1 January 2027;  
▪ IFRS 19 ‘Subsidiaries without Public Accountability: Disclosures’ (“IFRS 19”), effective for 

annual periods beginning on or after 1 January 2027;  
▪ IFRS 20 ‘Regulatory Assets and Regulatory Liabilities’ (“IFRS 20”), effective for annual periods 

beginning on or after 1 January 2029. 
 
The application of the above new standards and amendment is not expected to have any impact on the 
Group’s condensed consolidated interim financial statements except IFRS 18 which is summarised in 
the next section below. 
 



SAUDI INDUSTRIAL INVESTMENT GROUP COMPANY 
(A Saudi Joint Stock Company) 
Notes to the condensed consolidated interim financial statements (Unaudited) 
For the three-month and nine-month periods ended 30 September 2026 
(All amounts in Saudi Riyals thousands unless otherwise stated) 
 

10 

2 Material accounting policy information (continued) 
 
Potential impact of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ 
 

IFRS 18 ‘Presentation and Disclosure in Financial Statements’ will replace IAS 1 ‘Presentation of 
Financial Statements’ and is effective for annual reporting periods beginning on or after 1 January 2027. 
Earlier application is permitted. The Group has not early adopted IFRS 18 in preparing these condensed 
consolidated interim financial statements. 
 

The Group has commenced an implementation assessment to evaluate the potential effects of IFRS 18 
on the classification, presentation, aggregation, disaggregation and disclosure of information in its 
condensed consolidated interim financial statements, together with the related processes and data 
requirements. The assessment performed to date has included reviewing the Group’s activities and 
sources of income and expenses, mapping the existing statement of profit or loss to the categories 
introduced by IFRS 18, considering the new required subtotals, reviewing public communications for 
potential management-defined performance measures and assessing the consequential amendments to 
IAS 7 ‘Statement of Cash Flows’. 
 
The assessment remains in progress. Accordingly, the potential effects described below are based on the 
Group’s existing activities and information currently available and may be refined as implementation 
progresses, industry practice develops and further interpretative or regulatory guidance becomes 
available. 
 
(a) Specified main business activity 
 
IFRS 18 requires an entity to assess whether it has a specified main business activity. In making this 
assessment, the Group considered the nature of its activities, including how management evaluates 
performance, allocates resources and monitors the performance of its investments. 
 
Based on the assessment performed to date, the Group currently expects that investing in assets 
represents a main business activity of the Group, as management’s performance assessment, resource 
allocation decisions, monitoring of investee performance and segment reporting are significantly 
focused on the Group’s joint ventures and associate. These investments represent a significant 
component of the Group’s activities, and their performance and returns are key factors considered by 
management in assessing the Group’s overall performance and making capital allocation decisions. 
 
(b) Structure of the condensed consolidated interim statement of profit or loss and other 
comprehensive income 
 
IFRS 18 requires income and expenses to be classified into operating, investing, financing, income taxes 
and discontinued operations categories. It also introduces defined subtotals, including operating profit 
or loss and profit or loss before financing and income taxes. 
 
Based on the assessment performed to date, the Group currently expects that: 
 

• As the Group has assessed that investing in assets is a main business activity, it is eligible under 
IAS 28 to elect to measure its investments in associates and joint ventures at fair value through 
profit or loss. If the Group were to make this election, the related income and expenses would 
be classified in the operating category under IFRS 18. The Group has elected to continue 
applying the equity method and, accordingly, expects its share of results from associates and 
joint ventures to be classified in the investing category under IFRS 18; 

• finance income from cash and cash equivalents and short-term Murabaha deposits would be 
presented within the investing category; 

• administrative and other expenses arising from the Group’s corporate and investment-
management activities would be presented within the operating category; 

• financing effects, including any finance component relating to employee benefit obligations, 
would be presented within the financing category; and 

• zakat and income tax expense would be presented within the income taxes category in 
accordance with the requirements applicable in the Kingdom of Saudi Arabia. 
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2 Material accounting policy information (continued) 
 
Potential impact of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ 

(continued) 
 
(b) Structure of the condensed consolidated interim statement of profit or loss and other 
comprehensive income (continued) 
 
The adoption of IFRS 18 is not presently expected to change the recognition or measurement of the 
Group’s assets, liabilities, income or expenses and, therefore, is not expected to affect total profit or 
equity. However, the composition of operating profit and other subtotals, together with the presentation 
and description of certain income and expense items, is expected to change. These expected 
classifications remain subject to completion of the Group’s detailed implementation assessment. 
 
(c) Management-defined performance measures 
 
IFRS 18 introduces disclosure requirements for management-defined performance measures 
(“MPMs”), which are subtotals of income and expenses used in public communications outside the 
financial statements to communicate management’s view of an aspect of the Group’s financial 
performance. 
 
Based on the review performed to date, the Group has not identified any MPMs that are not already 
presented in the consolidated statement of profit or loss. However, this assessment will continue as 
public communications relating to the reporting period in which IFRS 18 is first applied become 
available. Any measures subsequently identified as MPMs will be subject to the disclosure and 
reconciliation requirements of IFRS 18. 
 
(d) Aggregation and disaggregation 
 
IFRS 18 introduces enhanced principles for aggregating and disaggregating information in the primary 
financial statements and notes, together with additional requirements concerning the description and 
labelling of line items. 

 
The Group is reviewing its existing presentation, including information relating to equity-accounted 
investments, administrative expenses and line items described using terms such as “other”. This review 
may result in changes to the grouping, description or disaggregation of certain line items. The extent of 
any changes will depend on the balances and transactions existing at the date of initial application. 
 
(e) Consequential amendments to the condensed consolidated interim statement of cash flows 
 
The consequential amendments to IAS 7 require entities applying the indirect method to use operating 
profit or loss as the starting point for determining cash flows from operating activities. The Group 
currently uses profit before zakat and income tax as the starting point. 
 
Accordingly, the operating cash-flow reconciliation and certain adjusting items are expected to change. 
Based on the assessment performed to date, finance income received on cash and short-term Murabaha 
deposits and dividends received from equity-accounted investees would generally be classified within 
investing activities, while dividends paid would continue to be classified within financing activities. 
These classifications remain subject to completion of the Group’s detailed review. 
 
The amendments are not expected to change the Group’s total cash flows or cash and cash equivalents, 
although they may change the classification and presentation of individual cash-flow items. 
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2 Material accounting policy information (continued) 
 
Potential impact of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ 

(continued) 
 
(f) Transition and continuing assessment 
 
IFRS 18 is required to be applied retrospectively. The Group is assessing the information and system 
requirements necessary to restate comparative information and prepare the required transition 
disclosures. 
 
The Group’s implementation activities are continuing. Consequently, the actual impact upon adoption 
may differ from the potential impacts described above, and further presentation or disclosure changes 
may be identified as implementation progresses. 
 
3 Fair value of assets and liabilities 
 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary 
transaction between market participants at the measurement date in the principal or, in its absence, the 
most advantageous market to which the Group has access at that date. The fair value of a liability reflects 
its non-performance risk. 
 

As at 30 September 2026, the fair values of the Group’s financial instruments are estimated to 
approximate their carrying values since the financial instruments are short-term in nature, carry 
interest rates which are based on prevailing market interest rates and are expected to be realised at their 
current carrying values within twelve months from the date of the condensed consolidated interim 
statement of financial position.  
 

4 Critical accounting estimates and judgements 
 

The preparation of the condensed consolidated interim financial statements requires the use of certain 
critical estimates and judgments that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the reporting date and the reported amounts of revenues and 
expenses during the reporting period. Estimates and judgements are continually evaluated and are 
based on historical experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances. The Group makes estimates and judgements 
concerning the future. The resulting accounting estimates will, by definition, seldom equal the related 
actual results. There are no estimates and judgements that have a risk of causing a material adjustment 
to the carrying amounts of assets and liabilities within the next twelve-month period, except for 
significant judgements around assessment of impairment indicators and zakat provisions, as explained 
below: 
 
Assessment of impairment indicators for investments in joint ventures (Critical 
judgement) 
 
As at 30 September 2026, management assessed whether indicators of impairment existed in respect 
of the Group’s investments in Jubail Chevron Phillips Company (‘JCP’) and Saudi Polymers Company 
(‘SPCo’). This assessment required significant judgement, particularly in determining whether below-
budget performance and operational disruptions during the period represented temporary conditions 
or deterioration in the investments’ long-term cash-generating capacity. 
 

Having considered the nature and expected duration of the disruptions, updated full-year forecasts, 
prior-year impairment headroom and forecast sensitivities, management concluded that no impairment 
indicators existed as at 30 September 2026. Accordingly, no impairment assessment was performed. 
Management will continue to monitor relevant operational, economic and geopolitical developments. 
Also see Note 17. 
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4 Critical accounting estimates and judgements (continued) 
 
Zakat provisions (Critical judgement) 
 

The Company and its subsidiaries are subject to zakat in accordance with the regulations of the ZATCA. 
A provision for zakat is estimated at the end of each reporting period in accordance with the regulations 
of the ZATCA and on a yearly basis zakat returns are submitted to the ZATCA. Differences, if any, at the 
finalisation of final assessments are accounted for when such amounts are determined. 
 

5 Non-controlling interest 
 

Financial information of the subsidiary that has non-controlling interest is provided below: 
 

Proportion of equity interest held by non-controlling interest: 
 

 
Country of 

incorporation 
30 September 

2026 
31 December 

2025 
    

Bioprotein Company  
Kingdom of Saudi 

Arabia 20% 20% 
 
The summarised financial information of this subsidiary is provided below: 
 
Summarised statement of financial position 
 

 
30 September 

2026 
31 December 

2025 

   

Current assets   

Cash and cash equivalents 47,579 113,714 

Other current assets 4,455 979 

Total current assets 52,034 114,693 

   

Non-current assets 104,737 47,381 

   

Current liabilities   

Financial liabilities (excluding trade payables) (42,076) (40,496) 

Other current liabilities (2,586) (1,035) 

Total current liabilities (44,662) (41,531) 

   

Non-current liabilities (392) (73) 

   

Net assets 111,717 120,470 

 
The reconciliation of the NCI’s interest in the subsidiary is as given below: 
 

 Bioprotein 

 
30 September 

2026 
31 December 

2025 

   

Subsidiary net assets 111,717 120,470 

NCI’s share 20% 20% 

 22,343 24,094 

Cumulative excess of zakat over income tax expense 37 - 

Accumulated NCI 22,380 24,094 

 
 



SAUDI INDUSTRIAL INVESTMENT GROUP COMPANY 
(A Saudi Joint Stock Company) 
Notes to the condensed consolidated interim financial statements (Unaudited) 
For the three-month and nine-month periods ended 30 September 2026 
(All amounts in Saudi Riyals thousands unless otherwise stated) 
 

14 

5 Non-controlling interest (continued) 
 
Summarised statement of profit or loss and other comprehensive income 
 

  

For the period 
ended 30 

September 
2026 

   

Loss for the period  (8,746) 

Total comprehensive loss for the period  (8,746) 

   

Loss for the period allocated to NCI  (1,714) 

 
Summarised statement of cash flows 

 

For the period 
ended 30 

September 
2026 

For the period 
ended 30 

September 
2025 

   

Net cash (outflow) inflow from operating activities (8,508) 23,795 

Net cash outflow from investing activities (57,627) (23,795) 

Net cash inflow from financing activities - 32,625 

Net (decrease) increase in cash and cash equivalents (66,135) 32,625 

 
6 Property and equipment 
 

The movement during the period primarily represents cost incurred in relation to the design and 
blueprint of the plant being set up by Bioprotein Company. 
 
7 Intangible assets 
 
The movement during the period primarily relates to intangible assets under development, comprising 
technology license fees and intellectual property rights acquired from Unibio A/S in connection with the 
development of Bioprotein Company’s single-cell protein production facility. 
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8 Investments accounted for using the equity method 
 

 Note 
30 September 

2026 
31 December 

2025 

    

Investments in joint ventures 8.1 7,993,477 7,644,286 

Investment in an associate 8.2 219,334 231,206 

  8,212,811 7,875,492 

 
Share of net profit of investments accounted for using the equity method 
 

  

For the three-month 
period ended 30 

September 

For the nine-month period 
ended 30 September 

 Note 2026 2025 2026 2025 
  (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
      
Joint ventures  8.1 113,302 27,181 349,191 102,777 
Associate 8.2 (4,448) (2,868) (11,872) (15,387) 
  108,854 24,313 337,319 87,390 

 
For purposes of the disclosures below, Aromatics Distribution Company FZCO and Gulf Polymers 
Distribution Company FZCO are referred to as “ADCO” and “GPDC”, respectively. 
 

Movement in the carrying amount of investments in joint ventures is as follows: 
 

 For the nine-month period ended 30 September 2026 

 SCP JCP ADCO SPCo GPDC Total 

       

1 January 2026 550,759 336,126 24,946 6,699,403 33,052 7,644,286 

Share of net profit 72,167 60,394 5,595 194,268 16,767 349,191 
30 September 

2026 622,926 396,520 30,541 6,893,671 49,819 7,993,477 

 

 For the nine-month period ended 30 September 2025 

 SCP JCP ADCO SPCo GPDC Total 

       

1 January 2025 598,318 376,842 61,996 6,693,194 350,339 8,080,689 
Share of net (loss) 

profit (17,266) 20,174 20,706 59,292 19,871 102,777 
Dividends received 

from a joint 
venture - - - - (268,125) (268,125) 

Zakat reimbursed to 
joint ventures 4,981 - - 20,939 - 25,920 

30 September 
2025 586,033 397,016 82,702 6,773,425 102,085 7,941,261 

 
The increase in the Group’s share of profit from joint ventures during the nine-month period ended 30 
September 2026 was primarily attributable to a significant reduction in depreciation expense recognised 
by the joint ventures compared with the corresponding period of 2025. Depreciation expense decreased 
to Saudi Riyals 376.9 million from Saudi Riyals 698.0 million for SPCo, from Saudi Riyals 240.8 million 
to Saudi Riyals 86.6 million for JCP, and from Saudi Riyals 149.9 million to Saudi Riyals 75.4 million 
for SCP. The decrease principally resulted from reassessment of estimated useful lives performed at the 
end of 2025. This reduction in depreciation expense was the principal driver of the increase in the 
Group’s share of profit from investments accounted for using the equity method. 
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8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 
Summarised financial information for joint ventures is provided below. The information disclosed 
reflects the amounts presented in the financial statements of the joint ventures and not the Company’s 
share of those amounts. 
 

Summarised statement of financial position 
 

 SCP JCP 

 
30 September 

2026 
31 December 

2025 
30 September 

2026* 
31 December 

2025* 
     
Current assets     
Cash and cash equivalents 254,327 166,324 772,522 101,861 
Other current assets 1,284,843 1,273,943 976,753 770,727 
Total current assets 1,539,170 1,440,267 1,749,275 872,588 
     
Non-current assets 1,171,375 1,202,075 1,089,939 1,152,852 
     
Current liabilities     
Financial liabilities 

(excluding trade payables) (880,922) (803,540) (1,284,549) (765,444) 
Other current liabilities (95,026) (310,155) (530,542) (364,937) 
Total current liabilities (975,948) (1,113,695) (1,815,091) (1,130,381) 
     
Non-current liabilities     
Financial liabilities 

(excluding trade payables) (42,529) (44,276) (22,544) (23,588) 
Other non-current liabilities (259,029) (222,593) (119,620) (99,606) 
Total non-current liabilities (301,558) (266,869) (142,164) (123,194) 
     
Net assets 1,433,039 1,261,778 881,959 771,865 

 
* As at 30 September 2026, JCP’s current liabilities exceeded its current assets by Saudi Riyals 65.8 
million (31 December 2025: Saudi Riyals 257.8 million) which is primarily due to amounts payable to 
its shareholders resulting from the reduction in share capital balance amounting to Saudi Riyals 258.3 
million. The amount payable to the shareholders is contractually repayable on demand. Management 
expects settlement of the balance within twelve months from the reporting date, taking into 
consideration JCP's forecast liquidity position.
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8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 

Summarised statement of financial position 
 

 ADCO* SPCo 

 
30 September 

2026 
31 December 

2025 
30 September 

2026 
31 December 

2025 

     

Current assets     

Cash and cash equivalents 11,108 2,839 237,827 313,875 

Other current assets 73,988 292,238 3,052,022 2,173,961 

Total current assets 85,096 295,077 3,289,849 2,487,836 

     

Non-current assets - - 9,935,910 10,089,979 

     

Current liabilities     
Financial liabilities 

(excluding trade payables) (22,343) (240,263) (1,595,808) (1,167,850) 

Other current liabilities (1,909) (4,871) (338,868) (564,332) 

Total current liabilities (24,252) (245,134) (1,934,676) (1,732,182) 

     

Non-current liabilities     
Financial liabilities 

(excluding trade payables) - - (173,738) (89,603) 

Other non-current liabilities - (161) (584,467) (527,312) 

Total non-current liabilities - (161) (758,205) (616,915) 

     

Net assets 60,844 49,782 10,532,878 10,228,718 

 
*During the nine-month period ended 30 September 2026, the Board of Directors approved the 
liquidation of ADCO and authorised management to proceed with the necessary actions to complete the 
dissolution process. As at 30 September 2026, the liquidation process remained in progress and had 
not yet been finalised. 
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8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 
Summarised statement of financial position 
 

 

GPDC 
30 September 

 2026 
31 December 

2025 
Current assets   
Cash and cash equivalents 140,745 31,414 
Other current assets 114,001 90,409 
Total current assets 254,746 121,823 
   
Non-current assets 2,036 - 
   
Current liabilities   
Financial liabilities (excluding trade payables) (177,182) (68,715) 
Other current liabilities (511) (615) 
Total current liabilities (177,693) (69,330) 
   
Non-current liabilities   
Financial liabilities (excluding trade payables) - - 
Other non-current liabilities (2,935) (1,907) 
Total non-current liabilities (2,935) (1,907) 
   
Net assets 76,154 50,586 

 
The reconciliation of the Group’s interest in the joint ventures is as given below: 
 

 SCP JCP 

 
30 September 

 2026 
31 December 

2025 
30 September 

2026 
31 December 

2025 

     

Joint venture net assets 1,433,039 1,261,778 881,959 771,865 

Group’s share 50% 50% 50% 50% 

 716,520 630,889 440,979 385,933 

Intra-group eliminations (19,270) (1,819) - - 
Cumulative excess of zakat over 

income tax expense (74,324) (78,311) (44,459) (49,807) 

Carrying value of investments 622,926 550,759 396,520 336,126 

 

 ADCO SPCo 

 
30 September 

2026 
31 December 

2025 
30 September 

2026 
31 December 

2025 

     

Joint venture net assets 60,844 49,782 10,532,878  10,228,718 

Group’s share 50% 50% 65% 65% 

 30,422 24,891 6,846,371 6,648,667 

Intra-group eliminations - - - (546) 
Cumulative deficit of zakat over 

income tax expense 119 55 47,300 51,282 

Carrying value of investments 30,541 24,946 6,893,671 6,699,403 
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8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 

 GPDC 

 
30 September 

2026 
31 December 

2025 

   

Joint venture net assets 76,154 50,586 

Group’s share 65% 65% 

 49,500 32,881 

Intra-group eliminations - - 

Cumulative deficit of zakat over income tax expense 319 171 

Carrying value of investments 49,819 33,052 

 
Summarised statement of profit or loss and other comprehensive income 
   
 SCP 

 
For the three-month period 

ended 30 September 
For the nine-month period 

ended 30 September 
 2026 2025 2026 2025 
     
Revenue from contracts with 

customers 1,425,300 1,039,066 3,911,558 3,254,082 
Finance income 2,494 1,982 4,611 6,753 
Depreciation (21,967) (52,820) (75,414) (149,858) 
Finance costs (137) (1,554) (1,913) (2,220) 
Zakat and income tax (expense) 

credit (8,738) 5,671 (24,331) (3,873) 
     
Profit (loss) for the period 60,984 (12,457) 165,311 (47,377) 
Other comprehensive income for the 

period - - - - 
Total comprehensive income 
(loss) for the period  60,984 (12,457) 165,311 (47,377) 

 
Summarised statement of profit or loss and other comprehensive income 
 
 JCP 

 

For the three-month 
period ended 30 

September 

For the nine-month period 
ended 30 September 

 2026 2025 2026 2025 
     
Revenue from contracts with 

customers 1,598,690 1,525,500 4,555,824 4,370,289 
Finance income 6,565 1,384 8,115 3,193 
Depreciation (24,725) (78,174) (86,575) (240,769) 
Finance costs (225) (593) (1,060) (4,961) 
Zakat and income tax (expense) credit (2,687) 4,599 (14,925) 859 
     
Profit (loss) for the period 21,256 (56,617) 110,094 30,009 
Other comprehensive income for the 
period - - - - 

Total comprehensive income 
(loss) for the period  21,256 (56,617) 110,094 30,009 

 
 



SAUDI INDUSTRIAL INVESTMENT GROUP COMPANY 
(A Saudi Joint Stock Company) 
Notes to the condensed consolidated interim financial statements (Unaudited) 
For the three-month and nine-month periods ended 30 September 2026 
(All amounts in Saudi Riyals thousands unless otherwise stated) 
 

20 

8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 
Summarised statement of profit or loss and other comprehensive income 
 
 ADCO 

 

For the three-month 
period ended 30 

September 

For the nine-month period 
ended 30 September 

 2026 2025 2026 2025 
     
Revenue from contracts with 

customers 15,851 707,374 637,003 2,342,921 
Depreciation - - - (49) 
Income tax expense (127) (1,245) (2,046) (4,058) 
     
(Loss) profit for the period (192) 12,591 11,063 41,412 
Other comprehensive income for the 
period - - - - 

Total comprehensive (loss) 
income for the period  (192) 12,591 11,063 41,412 

 
Summarised statement of profit or loss and other comprehensive income 
 
 SPCo 

 
For the three-month period 

ended 30 September 
For the nine-month period 

ended 30 September 
 2026 2025 2026 2025 
     
Revenue from contracts with 

customers 2,147,003 1,598,446 4,615,371 4,822,684 
Finance income 2,650 2,821 9,467 7,235 
Depreciation (126,129) (228,966) (376,883) (698,047) 
Finance costs (1,582) (2,436) (3,898) (14,231) 
Zakat and income tax expense (37,138) (7,917) (80,900) (27,433) 
     
Profit for the period 95,537 70,575 241,389 70,522 
Other comprehensive income for the 
period - - - - 

Total comprehensive income for 
the period  95,537 70,575 241,389 70,522 

 
Summarised statement of profit or loss and other comprehensive income 
 
 GPDC 

 
For the three-month period 

ended 30 September 
For the nine-month period 

ended 30 September 
 2026 2025 2026 2025 
     
Revenue from contracts with 

customers 301,768 252,867 759,622 720,479 
Finance income 1,670 1,816 3,537 11,941 
Depreciation (229) (26) (665) (75) 
Finance costs (17) - (51) - 
Income tax expense (129) (113) (324) (289) 
     
Profit for the period  9,874 7,661 25,567 30,573 
Other comprehensive income for the 
period - - - - 

Total comprehensive income for 
the period 9,874 7,661 25,567 30,573 
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8 Investments accounted for using the equity method (continued) 
 
8.1 Investments in joint ventures accounted for using the equity method (continued) 
 
The joint ventures’ commitments with respect to bank guarantees and approved capital expenditures 
are as follows: 
 

 
8.2 Investment in an associate accounted for using the equity method 
 
The Group has an investment in the following associate: 
 

 
Country of 

incorporation 
Effective ownership  

percentage at 

  
30 September 

2026 
31 December 

2025 

    

Unibio England and Wales 24% 24% 
 
Unibio is a public company limited by shares, unlisted and incorporated in England and Wales under 
the Companies Act 2006. Principally, Unibio is a holding company having investments in associates 
primarily engaged in the bioprotein sector. 
 
Movement in the carrying amount of investment in an associate is as follows: 
 

 
For the nine-month period 

ended 30 September 
 2026 2025 
   
1 January 231,206 249,280 
Share of net loss (11,872) (15,387) 
30 September 219,334 233,893 

 
 

 
30 September 

2026 
31 December 

2025 
   
Bank guarantees   
SCP 632,051 632,063 
JCP 1,492,953 1,214,235 
SPCo 445,237 203,956 
GPDC - 10,366 
   
Capital commitments   
SCP 60,221 198,575 
JCP 23,905 51,087 
SPCo 219,270 475,125 
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8 Investments accounted for using the equity method (continued) 
 
8.2 Investment in an associate accounted for using the equity method (continued) 
 
Summarised statement of financial position  
 

 

Unibio 
30 September 

2026 
31 December 

2025 

Current assets   

Cash and cash equivalents 96,096 116,881 

Other current assets 8,960 8,266 

Total current assets 105,056 125,147 

   

Non-current assets 44,069 48,905 

   

Current liabilities   

Financial liabilities (excluding trade payables) (4,931) (5,192) 

Other current liabilities (4,581) (2,989) 

Total current liabilities (9,512) (8,181) 

   

Non-current liabilities   

Financial liabilities (excluding trade payables) (61) (1,156) 

Other non-current liabilities - - 

Total non-current liabilities (61) (1,156) 

   

Net assets 139,552 164,715 
 

The reconciliation of the Group’s interest in the associate is as given below: 
 

 Unibio 

 
30 September 

2026 
31 December 

2025 

   

Associate net assets 139,552 164,715 

Group’s share 24% 24% 

 33,493 39,532 

Intangible assets - net of amortisation 185,841 191,674 

Carrying value of investment 219,334 231,206 

 
Summarised statement of profit or loss and other comprehensive income 
   
 Unibio 

 

For the three-month 
period ended 30 

September 

For the nine-month 
period ended 30 

September 
 2026 2025 2026 2025 
     
Revenue from contracts with customers 1,111 898 13,026 3,506 
Finance income  1,706 4,977 6,537 12,827 
Finance costs (1,415) (1,341) (4,217) (18,107) 
     
(Loss) profit for the period (10,617) 1,264 (25,163) (34,612) 
Other comprehensive income for the period - - - - 
Total comprehensive (loss) income for 
the period  (10,617) 1,264 (25,163) (34,612) 
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9 Related party transactions and balances 
 

The Group has transactions with its joint ventures and an associate entity. 
 

Related parties comprise the joint ventures, associate entity, directors and key management personnel. 
 
(a) Following are the significant transactions entered into by the Group: 
 

Related parties 
Nature of 

transactions 

For the three-month 
period ended 30 

September 

For the nine-month 
period ended 30 

September 

2026 2025 2026 2025 

      

Joint ventures:      
SCP Zakat reimbursed 

to joint ventures - - - (4,981) 

      
GPDC Dividends received - 73,125 - 268,125 

      
SPCo Zakat reimbursed 

to joint ventures - (8,004) - (20,939) 
      
 Reduction of share 

capital of joint 
ventures - 121,875 - 170,625 

      
Subsidiary of an 
associate:      
Unibio A/S Technical services 1,104 - 4,707 - 

 
Technology license 
fee - - 9,375 - 

      

 

Reimbursement of 
expenses paid on 
behalf of the Group - (3,376) - (3,376) 

Associate:      
Unibio Reimbursement of 

expenses paid on 
behalf of the Group - (2,375) - (2,375) 

 

 
(b) Due from related parties 
 

 
30 September 

2026 
31 December 

2025 

   

Joint ventures:   

SPCo 353,951 353,951 

JCP 129,126 129,126 

 483,077 483,077 
 

Outstanding balances represent receivables from joint ventures on account of reduction of their share 
capital and are repayable on demand. Such balances do not bear any financial charges. The Group uses 
a general approach to measure the expected credit loss on the due from related parties balance. The 
Group has considered the liquidity position, past repayment status and the forecast profitability of the 
joint ventures and the credit risk was assessed low or minimal. No impairment provision was recognized, 
as the expected credit losses on these related party balances were immaterial. 
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9 Related party transactions and balances (continued) 
 

(c) Due to a related party 
 

 
30 September 

2026 
31 December 

2025 

   

Unibio A/S 1,104 1,734 
 

Outstanding balances arising from transactions with a related party are repayable in the ordinary course 
of business. Such balances do not bear any financial charges. 
 

(d) Key management personnel compensation 
 

 

For the three-month 
period ended 30 

September 

For the nine-month 
period ended 30 

September 

 2026 2025 2026 2025 
     
Short-term employee benefits 3,536 2,130 9,830 10,136 
Post-employment benefits 872 266 2,303 798 
Share based payment 451 - 1,354 - 

 4,859 2,396 13,487 10,934 

 
Key management personnel represent board members, directors and key personnel of the Group. 
 
10 Cash and cash equivalents 
 

 
30 September 

2026 
31 December 

2025  
   
Cash at banks 140,803 159,535 
Cash in hand 110 110 
Murabaha deposits 115,000 240,000 
 255,913 399,645 

 
Murabaha deposits are placed with commercial banks, with a maturity period of three-month or less 
from date of placement, and yield finance income at a commercial rate of 4.80% per annum (31 
December 2025: 5.50% per annum). 
 
 
 

11 Share capital 
 
As at 30 September 2026, the authorised, issued and fully paid-up share capital comprised 679.3 million 
ordinary shares (31 December 2025: 679.3 million ordinary shares) of Saudi Riyals 10 per share. 
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12 Treasury shares 
 
During the nine-month period ended 30 September 2026, the shareholders of the Company approved 
the Board of Directors’ (‘Board’) recommendation to purchase the Company's shares, with a maximum 
of 10 million shares to be held as treasury shares as the Board considers that the Company's market 
share price is below its fair value. The buy-back will be funded by the Company's own resources.  
 

During the nine-month period ended 30 September 2026, the Company acquired 1.5 million shares 
amounting to Saudi Riyals 20.0 million at prevailing market prices. 
 
As at 30 September 2026, the Company held 12.5 million treasury shares (31 December 2025: 11.0 
million shares) out of which 0.4 million shares (31 December 2025: 0.2 million shares) have been 
granted to the employees under long-term incentive program and have not vested as at 30 September 
2026. 
 
Treasury shares are recognised as a deduction from equity at the amount of consideration paid by the 
Company for their acquisition, including any directly attributable transaction costs incurred. 
 
13 Provision for zakat  
 
During the nine-month period ended 30 September 2026, the Company and its wholly owned 
subsidiary (Petrochem) filed its consolidated zakat return for the year ended 31 December 2025. 
 
The Group’s management believes that the existing provisions in the condensed consolidated interim 
statement of financial position are adequate to cover any additional zakat liabilities that may arise from 
the ZATCA. 
 

 
30 September 

2026 
31 December 

2025 
   
1 January  108,373 195,307 
Provision for the period/ year 8,137 12,057 
Reversal during the period/ year - (41,800) 
Payments (10,310) (57,191) 
30 September/ 31 December  106,200 108,373 

 
14 Segment reporting 
 
The Board of Directors of the Group assesses the financial performance and position of the Group and 
makes strategic decisions. The Board of Directors has been identified as being the Chief Operating 
Decision Maker. The Board of Directors uses a measure of Group’s share of profit/(loss) from joint 
ventures to assess the performance of the operating segments. In respect of performance appraisal and 
allocation of resources, the activities and operations of the Group and its joint ventures comprises two 
operating segments which are within the petrochemical sector. The two operating segments are 
polymers (representing SPCo and GPDC) and Aromatics (representing SCP, JCP and ADCO). The 
Group’s subsidiary (Bioprotein) and associate (Unibio) have not commenced commercial production as 
at the reporting date. 
 
Refer to Note 8.1 for information about the performance of these joint ventures.  
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14 Segment reporting (continued) 
 

Operating assets are located in the Kingdom of Saudi Arabia. The revenue of the operating segments is 
geographically distributed as follows: 
 

Polymers 

For the three-month 
period ended 30 

September 

For the nine-month  
period ended 30 

September 
 2026 2025 2026 2025 
     
Domestic/Middle East 22% 22% 33% 21% 
Asia (other than Domestic/Middle East) 28% 36% 39% 48% 
Europe/Africa 50% 42% 28% 31% 
 100% 100% 100% 100% 

 

Aromatics 

For the three-month 
period ended 30 

September 

For the nine-month  
period ended 30 

September 
 2026 2025 2026 2025 
     

Domestic/Middle East 99% 56% 87% 51% 
Asia (other than Domestic/Middle East) 1% 22% 5% 29% 
Europe/Africa - 22% 8% 20% 
 100% 100% 100% 100% 

 
15 Basic and diluted earnings per share 
 

Basic earnings per share is calculated by dividing the earnings for the period attributable to the 
shareholders of the Company by the weighted average number of ordinary shares in issue during the 
period.  
 
The potential dilution is on account of the shares granted under Employees’ long-term employee 
incentive program.  
 

 

For the three-month 
period ended 30 

September 

For the nine-month  
period ended 30 

September 

 2026 2025 2026 2025 

     
Profit for the period attributable to the 
shareholders of the Company 90,282 8,333 284,090 46,193 

 
The weighted average number of shares used as the denominator are as follows: 
 

Weighted average number of ordinary shares 
used in calculating basic per share (in 
thousands) 667,190 672,685 667,891 715,624 

Adjustment for shares granted under 
Employees’ long-term employee incentive 
program (in thousands) 356 - 283 - 

Weighted average number of ordinary shares 
used in calculating diluted earnings per share 
(in thousands) 667,546 672,685 668,174 715,624 

     
Earnings per share (in Saudi Riyals)     
Basic earnings per share 0.14 0.01 0.43 0.06 

Diluted earnings per share 0.14 0.01 0.43 0.06 
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16 Commitments 
 
The capital expenditure contracted by the Group but not incurred as at 30 September 2026 is 
approximately Saudi Riyals 10.8 million (31 December 2025: Saudi Riyals 2.4 million). 
 
17 Events after the reporting date 
 
Subsequent to 30 September 2026, heightened security tension and developments in the Middle East 
have continued to evolve and contributed to geopolitical and economic unrest and uncertainty in the 
region. The Group’s management has concluded that these developments represent non-adjusting 
events after the reporting period in accordance with IAS 10 ‘Events after the Reporting Period’ and is of 
the view that the duration and potential impact of these developments remain uncertain and cannot be 
reliably estimated as at the date of authorisation for issuance of these condensed consolidated interim 
financial statements. Accordingly, no adjustments have been made to these condensed consolidated 
interim financial statements. 
 
No other events have arisen subsequent to 30 September 2026 and before the date of authorisation for 
issue of these condensed consolidated interim financial statements, that could have a significant effect 
on these condensed consolidated interim financial statements for the three-month and nine-month 
periods ended 30 September 2026. 




