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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE INTERIM CONDENSED 

CONSOLIDATED FINANCIAL STATEMENTS 

TO THE SHAREHOLDERS OF SAUDI INDUSTRIAL EXPORT COMPANY 

(A SAUDI JOINT STOCK COMPANY)       (1/1) 

RIYADH, KINGDOM OF SAUDI ARABIA  

Introduction 

We have reviewed the accompanying interim condensed consolidated statement of financial position of Saudi Industrial Export 

Company (“the Company”) and its subsidiary (together “the Group”) as of 30 September 2026 and the related interim condensed 

consolidated statement of profit or loss and other comprehensive income for the three-month and nine-month periods then ended, and 

the interim condensed consolidated statements of changes in equity and cash flows for the nine-month period then ended, and other 

explanatory notes. Management is responsible for the preparation and presentation of this interim condensed consolidated financial 

information in accordance with International Accounting Standards 34 – “Interim Financial Reporting” that is endorsed in the 

Kingdom of Saudi Arabia. Our responsibility is to express a conclusion on this interim condensed consolidated financial information 

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. 

Material Uncertainty Related to Going Concern 

We draw attention to Note (1-d) to the interim condensed consolidated financial statements, which indicates that the Group did not 

generate operating revenue during the nine-month period ended 30 September 2026. Furthermore, the Group incurred a net loss of 

SAR 3,575,921 for the nine-month period ended 30 September 2026 (30 September 2025: SAR 9,558,909), and its accumulated losses 

amounted to SAR 98,523,832 as at 30 September 2026 which represents 50.68% of the Group’s share capital (31 December 2025: 

SAR 94,947,911). These conditions indicate that a material uncertainty exists that may cast a doubt on the Group’s ability to continue 

as a going concern. As disclosed in Note 1-d, management has assessed the Group’s ability to continue as a going concern and, 

accordingly, these interim condensed consolidated financial statements have been prepared on a going concern basis. Our conclusion 

is not modified in respect of this matter. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed financial 

statements for the period ended 30 September 2026 are not prepared, in all material respects, in accordance with IAS 34 “Interim 

Financial Reporting” as endorsed in the Kingdom of Saudi Arabia. 

Other Matter 

The Group's interim condensed consolidated financial statements as at 30 September 2025 and for the three-month and nine-month 

periods ended 30 September 2025 were reviewed by another auditor, who expressed an unmodified conclusion on those interim 

condensed consolidated financial statements on 9 November 2025. In addition, the Group's consolidated financial statements for the 

year ended 31 December 2025 were audited by another auditor, who expressed an unmodified opinion on those consolidated financial 

statements on 26 April 2026. 

For Sultan Ahmed Alshubaily  

Certified Public Accountants Company 

Sultan Ahmed Alshubaily Riyadh, Kingdom of Saudi Arabia

Certified Public Accountant - License No. 600 24 Jumada Al Ula 1448H 

Corresponding to: 4 November 2026 
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1- Company information 
 

A- Incorporation of the company 
 

Saudi Industrial Export Company (the "Company") is a Saudi joint-stock company established pursuant to the 

resolution of the Minister of Commerce No. 954 dated 12 Dhu al-Qi'dah 1410H (corresponding to 5 June 1990), 

under Commercial Registration No. 1010077554 issued in Riyadh on 25 Dhu al-Qi'dah 1410H (corresponding to 

18 June 1990). The Unified Entity No. is 7001344865. 
 

On 30 September 2026, the Group announced the relocation of its head office in Riyadh from Al-Ghadeer District 

to its new premises in Al-Futah District, effective 20 Rabi’ Al-Thani 1448H (corresponding to 1 October 2026). 

The Group’s new head office is located in Riyadh, Kingdom of Saudi Arabi 3046, Imam Faisal Bin Turki Bin 

Abdullah Street, Al-Futah District, Secondary No. 7742, Postal Code 12632. 
 

The Company’s activities comprise wholesale and retail trade and repair of motor vehicles and motorcycles, 

transportation and storage, financial and insurance activities, and real estate activities. 
 

The Group has a branch, Saudi Industrial Export Company – UAE Branch, whose activity is general trading 

pursuant to the commercial license issued by the Dubai Department of Economic Development under License 

No. 868310 dated 15 Rabi' Al-Thani 1441H, corresponding to 12 December 2019. On 25 August 2025, the 

Company's Board of Directors resolved to close Saudi Industrial Export Company – UAE Branch. However, the 

statutory procedures relating to the branch had not been completed as of the date of the interim condensed 

consolidated financial statements for the period ended 30 September 2026. 
 

On 4 March 2026, the Group terminated the non-binding Memorandum of Understanding entered into with 

Industrial Production Services Company (a Closed Joint Stock Company) in relation to the proposed acquisition 

of the share capital of Advanced Energy Trading and Contracting Company (a Single-Person Company), and its 

subsidiary. This decision followed the completion of the feasibility studies and due diligence procedures, the 

results of which did not meet the Group's expectations and strategic objectives. Accordingly, the Board of 

Directors resolved not to proceed with the proposed investment and to terminate the related agreements. 

 

B- Information about the Group 
 

The interim condensed consolidated financial statements comprise the interim condensed financial statements of 

Saudi Industrial Export Company and the interim condensed financial statements of the entities controlled by the 

Company (its subsidiaries) as at 30 September 2026 and 31 December 2025: 

 

Names of subsidiaries Country of incorporation Percentage of Ownership 

  
30 September 2026   

31 December 

 2025  
     

Haddaj Investment Company Kingdom of Saudi Arabia 100%  100% 

Saudi Industrial Export Company* Kingdom of Morocco 0%  0% 

 

On 3 Rabi’ al-Thani 1445H (corresponding to 18 October 2023), the Saudi Industrial Export Company (a Saudi 

joint-stock company) established Haddaj Investment Company (a single-person limited liability company), 

holding 100% of its capital. The principal activities of Haddaj Investment Company (a single-person limited 

liability company) are financial and insurance activities, and real estate activities. 

 

*On 17 Ramadan 1445H (corresponding to 27 March 2024), Saudi Industrial Export Company (a Saudi Joint 

Stock Company) established Saudi Industrial Export Company – Africa – Kingdom of Morocco (a Limited 

Liability Company), in which it holds a 100% ownership interest. The principal activities of Saudi Industrial 

Export Company – Africa – Kingdom of Morocco (a Limited Liability Company) include import and export 

activities, air and land transportation, commercial, industrial and agricultural services of all kinds, and civil and 

military contracting services. The company had not commenced operations as of the date of the interim condensed 

consolidated financial statements. On 17 Ramadan 1446H (corresponding to 17 March 2025), the Group's Board 

of Directors approved the closure of the Morocco company and the completion of the necessary legal procedures. 

On 6 October 2025, the company's commercial registration was officially cancelled. 
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1. Company information (continued) 
 

B- Information about the Group (Continued) 
 

On 14 August 2025, the Board of Directors of Saudi Industrial Export Company (the “Parent Company”) 

approved an investment of   70,000,000, including the Company’s share of fund establishment costs amounting 

to   1,278,250. This investment was to be made through Haddaj Investment Company (the subsidiary) by 

subscribing to the FAD Industrial Fund (a private closed-ended fund licensed by the Capital Market Authority) 

and managed by FAD Financial Partners Company. The fund’s objective is to achieve capital growth through 

private equity investments by way of subscriptions or acquisitions of stakes in target companies operating in the 

industrial sector. On 9 December 2025, the Group received a notification from the fund manager of the FAD 

Industrial Fund stating that the offering period had ended without achieving the minimum required subscription 

to launch the fund. Accordingly, the offering was cancelled in accordance with the Investment Funds Regulations. 

The fund manager also indicated that the Group’s subscription amount remains available in its investment 

account, with the option to transfer it to the bank account. 
 

On 24 February 2026, the Group received the full subscription amount related to the FAD Industrial Fund, which 

had previously been transferred to its investment account on 9 December 2025, and on 4 March 2026, following 

the completion of feasibility studies and due diligence procedures, it was concluded that the results did not meet 

the Group’s expectations and strategic objectives. Accordingly, it was decided not to proceed with this 

investment. 

 

C- Fiscal year 
 

The Company’s fiscal year begins on January 1 and ends on December 31 of each year, in accordance with its 

bylaws. 

 

D- Going Concern 
 

The Group incurred a net loss of   3,575,921 for the nine-month period ended 30 September 2026 (30 September 

2025:   9,558,909). Furthermore, the Group’s accumulated losses amounted to   98,523,832 as at 30 September 

2026, representing 50.68% of the Group’s share capital (31 December 2025:   94,947,911). Accordingly, the 

Board of Directors will take the necessary statutory measures in accordance with the Saudi Companies Law and 

the Capital Market Authority’s regulations and instructions applicable to listed companies whose accumulated 

losses have reached 50% or more of their share capital. 

 

The Group did not generate any operating revenue during the nine-month period ended 30 September 2026. These 

conditions indicate the existence of a material uncertainty that may cast significant doubt on the Group’s ability 

to continue as a going concern. 
 

Management has performed a detailed assessment of the Group's ability to continue as a going concern, taking 

into consideration the current circumstances and future expectations, including the preparation of future cash flow 

forecasts. These forecasts are based on a number of key assumptions, the most significant of which are as follows: 
 

• Improving liquidity through the restructuring of certain investments. 

• Activating operating activities and generating future revenues. 

• Rationalizing operating expenses. 

• The ability to liquidate certain investments, if required. 
 

Based on the results of this assessment, management believes that the Group has the ability to meet its obligations 

as they fall due and has sufficient liquidity to continue its operations for the foreseeable future. On 26 July 2026, 

the Group's Board of Directors acknowledged that, despite the current circumstances, the Group's continuation 

as a going concern depends primarily on the successful implementation of management's plans and the 

achievement of the related assumptions. There is no intention to liquidate the Group or cease its operations. 

Accordingly, on the same date, the Board of Directors resolved that the interim condensed consolidated financial 

statements of the Group be prepared on the going concern basis. 

 



Saudi Industrial Export Company  

(A Saudi Joint Stock Company) 

Notes to the Interim Condensed Consolidated Financial Statements  

For the three-month and nine-month periods ended 30 September 2026 

(All amounts in “ ” unless otherwise stated) 
 
 

- 7 - 

1. Company information (continued) 

 

E-Functional and Presentation Currency 

The interim condensed consolidated financial statements are presented in Saudi Riyals (" "), which is the 

Group’s functional and presentation currency. 

 

2- Basis of preparation 
 

2-1 Statement of compliance 
 

These interim condensed consolidated financial statements have been prepared in accordance with International 

Accounting Standard (IAS) 34, Interim Financial Reporting, as endorsed in the Kingdom of Saudi Arabia, and 

other standards and pronouncements endorsed by the Saudi Organization for Chartered and Professional 

Accountants (SOCPA). They should be read in conjunction with the latest consolidated financial statements of 

the Group for the year ended 31 December 2025. These interim condensed consolidated financial statements do 

not include all the information and disclosures required for a complete set of financial statements; however, 

specific explanatory notes have been included to explain significant events and transactions to provide an 

understanding of the changes in the Group’s consolidated financial position and consolidated performance since 

31 December 2025. 

 

2-2 Basis of measurement 
 

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

as disclosed in the relevant accounting policies in the Group’s consolidated financial statements for the year ended 

31 December 2025. 

 

2-3 Basis of consolidation of the interim condensed consolidated financial statements 
 

The consolidated financial statements comprise the financial statements of the parent company, Saudi Industrial 

Export Company (a Saudi Joint Stock Company), and its subsidiary, Haddaj Investment Company (collectively 

referred to as the "Group"), as at 30 September 2026.  

Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with an 

investee and has the ability to affect those returns through its power over the investee. Specifically, the Group 

controls an investee if, and only if, the Group has: 
 

• 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 involvement 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 

• Any additional facts or circumstances indicating whether the Group has, or does not have, the current ability 

to direct the relevant activities at the time when decisions need to be made, including voting patterns at 

previous shareholders’ meetings. 
 

The Group reassesses whether it controls an investee whenever facts and circumstances indicate that there is a 

change in one or more of the elements of control. Consolidation of a subsidiary begins when the Group obtains 

control over the subsidiary and ceases when the Group loses such control. 
 

Assets, liabilities, income, and expenses of subsidiaries acquired or disposed of during the year are included in 

the consolidated financial statements from the date control is transferred to the Group until the date such control 

ceases. 
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2- Basis of preparation (continued) 

 

2-3 Basis of consolidation of the interim condensed consolidated financial statements (continued) 

 

Where necessary, the financial statements of subsidiaries are adjusted to align their accounting policies with the 

accounting policies of the Group.  

All intercompany balances within the Group, including assets, liabilities, equity, income, expenses, and cash 

flows arising from transactions between Group companies, are fully eliminated upon consolidation of the 

financial statements. 

 

Any change in the ownership interests in subsidiaries, without loss of control, is accounted for as an equity 

transaction. In the event that the Group loses control over its subsidiaries, it ceases to recognize the related assets, 

liabilities, non-controlling interests, and other components of equity, and recognizes the resulting gain or loss in 

the interim condensed consolidated statement of profit or loss. The retained investment is recognized at fair value. 

 

When the Group loses control over a subsidiary: 
 

• The carrying amounts of the subsidiary's assets and liabilities are derecognized as at the date the Group loses 

control of the subsidiary. 

• The carrying amount of any non-controlling interests is derecognized . 

• Derecognizes the cumulative translation differences recorded in equity 

• The fair value of the consideration received is recognized . 

• The fair value of any retained investment is recognized. 

• Any resulting surplus or deficit in profit or loss is recognized . 

 

The parent’s share of amounts previously recognized in other comprehensive income is reclassified to profit or 

loss or retained earnings, as appropriate, as would be required if the Group had directly disposed of the related 

assets or liabilities. 

 

3- Use of estimates and judgments 

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

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

and expenses. Actual results may differ from these estimates. 

 

The significant estimates made by management in applying the Group’s accounting policies and the key sources 

of estimation uncertainty were consistent with those disclosed in the most recent annual consolidated financial 

statements. 
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4- Material accounting policies  

 

4-1 New standards, amendments 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, is the new standard governing the presentation and 

disclosure of information in the consolidated financial statements. It replaces IAS 1, Presentation of Financial 

Statements, with a particular focus on updates relating to the statement of profit or loss. 
 

The key new concepts introduced by IFRS 18 are as follows: 

 

• The structure of the statement of profit or loss through the introduction of specified subtotals; 

• A requirement to identify the most useful structured summary for presenting expenses in the statement of 

profit or loss, including the classification of income and expenses into the operating, investing, financing, 

income taxes, and discontinued operations categories; 

• Disclosure requirements within a single note to the consolidated financial statements for certain profit or loss 

performance measures communicated outside the Group's consolidated financial statements (i.e., 

Management-Defined Performance Measures (MPMs)); and 

• Enhanced principles for aggregation and disaggregation that apply to the primary financial statements and 

the notes to the financial statements generally.  

 

The adoption of IFRS 18 is not expected to have any impact on the Group's reported net profit, total 

comprehensive income, or equity. Its impact will be limited to changes in the presentation and disclosure of the 

consolidated financial statements. 

 

On 29 June 2026, the Capital Market Authority ("CMA") announced that listed companies on the Saudi Exchange 

(Tadawul) are permitted to early adopt IFRS 18, Presentation and Disclosure in Financial Statements. IFRS 18 is 

mandatory for annual reporting periods beginning on or after 1 January 2027. The CMA's announcement also 

requires listed companies to disclose a preliminary assessment of the expected impact of the initial application of 

IFRS 18 in their approved interim and annual financial statements for reporting periods beginning on or after 1 

April 2026. Accordingly, the Group has performed a preliminary assessment of the expected impact of adopting 

IFRS 18, as presented below. 

 

The Group has not early adopted IFRS 18 in the preparation of these interim condensed consolidated financial 

statements. The Group has established an implementation plan for the new standard, which includes preparing its 

first interim condensed consolidated financial statements in accordance with IFRS 18 for the period ending 31 

March 2027 and its first annual consolidated financial statements in accordance with IFRS 18 for the year ending 

31 December 2027. The Group has determined that it does not have a specified main business activity of investing 

in assets and/or providing financing to customers in accordance with the requirements of IFRS 18. The Group 

has performed a preliminary impact assessment to determine the appropriate classification of items presented in 

the statement of profit or loss in accordance with the requirements of IFRS 18. The Group expects to make the 

following changes to the presentation and disclosures in its consolidated financial statements upon the adoption 

of IFRS 18: 
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4- Material accounting policies (continued) 
 

4-1 New standards, amendments to standards, and interpretations (continued) 
 

A- Structure of the statement of profit or loss 
 

• The Group will present the two new required subtotals, "Operating profit or loss" and "Profit or loss before 

financing and zakat," in the statement of profit or loss. 

• The Group will classify fair value gains and losses on financial assets at fair value through profit or loss 

(FVTPL), dividend income from financial assets at FVTPL, and realized gains and losses on the disposal of 

financial assets at FVTPL within the investing category. 

• The Group will classify returns on bank deposits and returns on financial investments measured at amortized 

cost within the investing category. 

• The Group will classify the finance cost relating to the defined benefit obligation for employees within the 

financing category. 

 

B- Management-defined performance measures 
 

The Group is currently identifying the public communications requirements that should be considered in 

determining Management-Defined Performance Measures (MPMs). MPMs relate to the same reporting period as 

the consolidated financial statements. Accordingly, the MPMs to be disclosed by the Group upon the adoption of 

IFRS 18 will be determined based on the applicable public communications requirements in effect at that time. 

 

C- Aggregation and disaggregation principles 
 

IFRS 18 provides enhanced principles for the aggregation and disaggregation of information based on similar and 

dissimilar characteristics, with the aim of providing a more useful structured summary of the Group’s assets and 

expenses. Based on the Group’s preliminary assessment: 

 

• Items currently aggregated under “Other expenses, net” will be disaggregated. 

• The balance of other payables will be further disaggregated in the notes to provide more clarity about the 

nature of the related balances. 

 

5- Property and equipment 

 

 
30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Cost:    

Balance as at the beginning of the period / year 1,475,883  1,475,883 

Additions during the period / year 14,320  - 

Disposals during the period / year (919,519)  - 

Balance as at the end of the period / year 570,684  1,475,883 

    

Accumulated depreciation    

Balance as at the beginning of the period / year 1,179,148  1,078,998 

Charge during the period /year 37,733  100,150 

Disposals during the period / year (742,171)  - 

Balance as at the end of the period / year 474,710  1,179,148 

Net book value 95,974  296,735 
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5- Property and equipment (continued) 

 

Depreciation expense for the period was allocated as follows: 
 

 For the nine-month period ended 30 

September  

 2026 

 (Unaudited) 

 2025 

 (Unaudited) 
    

General and administrative expenses 37,733  76,547 

 37,733  76,547 

 

6- Investments carried at FVTPL 
 

 30 September 2026 

(Unaudited) 

 31 December 2025 

(Audited) 
    

Investments in financial assets at fair value (A) 7,901,083  12,488,907 

Investments in mutual funds (B) 96,384,541  20,028,250 

 104,285,624  32,517,157 

    

Non-current portion 9,174,311  15,028,250 

Current portion 95,111,313  17,488,907 
 

A- Investment in financial assets carried at fair value through profit or loss comprise investments in Shariah-

compliant equity securities listed on the Saudi Exchange and held within an investment portfolio. Through this 

portfolio, the Group acquires equity interests in companies listed on the Saudi Exchange. The movement in 

investment carried at fair value through profit or loss is as follows. 

 

Movement in investment in financial assets carried at fair value through profit or loss 
 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Balance at the beginning of the period / year 12,488,907  18,678,938 

Additions during the period / year -  230,100 

Disposals during the period / year (4,646,644)  (3,787,051) 

Change in the measurement of investment in financial assets 

carried at FVTPL (d) 
58,820  (2,633,080) 

Balance at the end of the period / year 7,901,083  12,488,907 
    

Non-current portion* 7,836,656  - 

Current portion 64,427  12,488,907 
 

-During the period, the Group disposed investment in financial assets carried at fair value through profit or loss 

with sale proceeds of   4,167,316, resulting in realized losses of   479,328. During the nine-month period ended 

30 September 2025, the Group disposed investment in financial assets carried at fair value through profit or loss 

with sale proceeds of   2,898,954, resulting in realized losses of   888,093. 

*On 27 April 2026, the Board of Directors resolved to designate investments in two investee companies, which 

are measured at fair value through profit or loss, as strategic long-term investments. Accordingly, these 

investments have been classified as non-current assets, consistent with management's intention to hold them for 

long term. The current portion of investments carried at fair value through profit or loss represents an investment 

in an investment portfolio held for trading purposes. 
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6- Investments carried at FVTPL (continued) 

 

B- Investment in sharia-compliant mutual funds is structured as follows: 

 

 Number of units invested in (units)  Investment Balance ( ) 

 30 September 

2026 

 31 December 

2025 

 30 September 

2026 

 31 December 

2025 

 (Unaudited )  (Audited )  (Unaudited )  (Audited ) 
        

Tasharuk Fund * 500,000  500,000  5,000,000  5,000,000 

Watheeq Fund for 

Supply Chain 

Technologies* 

100,000  100,000  1,337,655  1,363,000 

Watheeq Fund for Smart 

Cities* 
1,175,000  1,175,000  13,394,584  13,665,250 

Al Rajhi Namaa Fund * 75,070,080   -  76,652,302   - 

     96,384,541  20,028,250 

 

*In accordance with the terms and conditions of the investment funds, control over these investment funds rests 

with the fund manager. Accordingly, the Group does not have control or significant influence over these 

investment funds. 

 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Non-current portion 1,337,655  15,028,250 

Current portion 95,046,886  5,000,000 

 

- Watheeq Fund for Supply Chain Technologies, which is a high-risk venture capital fund, has been classified as 

a non-current investment carried at fair value through profit or loss. This classification reflects the fund’s 

contractual term of five years, with an option to extend the term, commencing on 20 September 2023. The 

investment is not redeemable or liquid until the end of the fund’s term. 

  

- Watheeq Fund for Smart Cities, which is a high-risk venture capital fund, has been classified as a current 

investment carried at fair value through profit or loss. This classification reflects the fund’s contractual term of 

three years, with an option to extend the term, commencing on 21 May 2024. The investment is not redeemable 

or liquid until the end of the fund’s term. 

  

- The investment in Tasharuk Fund represents units in an open-ended private investment fund. The fund invests 

mainly in financing margin trading transactions for the fund manager’s clients and distributes monthly cash 

dividends to unit holders. Dividend income from financial assets at fair value through profit or loss amounted to 

  243,750 during the nine-month period ended 30 September 2026 (nine-month period ended 30 September 

2025:   848,017). 
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6-Investments carried at FVTPL (continued) 
 

The movement in investments in Shariah-compliant mutual investment funds is as follows: 
 

 
30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Balance at the beginning of the period / year 20,028,250  59,482,160 

Additions during the period / year 77,000,000  5,000,000 

Disposals during the period / year * (1,907,399)  (46,330,160) 

Adjustment to the measurement of investment carried at 

FVTPL ** 
137,571  - 

Change in the measurement of investment carried at 

FVTPL at the end of the period / year (d) 
1,126,119  1,876,250 

Balance at the end of the period / year 96,384,541  20,028,250 

 

* During the current period, the Group sold 1,906,827 units for sale proceeds of   1,920,108, resulting in a 

realized gain of   12,709. During the nine-month period ended 30 September 2025, the Group sold 3,045,335 

units for   40,275,042, resulting in a realized loss of   1,521,795. 

 

** During the current period, the Group received the audited financial statements of the investee fund for the year 

ended 31 December 2025. The audited net asset value differed from the preliminary financial information 

previously used by the Group in measuring the carrying amount of its investment as at 31 December 2025 by   
137,571. Management concluded that the difference was not material to the prior year's consolidated financial 

statements. Accordingly, the effect of this adjustment has been recognized in the current financial period. 

 

C - Realized (losses) / gains on the sale of investments carried at FVTPL: 

 

 For the nine-month period ended 

30 September 

 2026 

(Unaudited)  

2025 

(Unaudited) 
    

Realized losses on investments in financial assets at fair value 

(a) 
(479,328)  (888,093) 

Realized gains / (losses) from investments in mutual funds (b) 12,709  (1,521,795) 

 (466,619)  (2,409,888) 

 

D- Unrealized gains from the change in the measurement of investments carried at FVTPL: 

 

 For the nine-month period ended 

30 September 

 2026 

(Unaudited)  

2025 

(Unaudited) 
    

Unrealized gains / (losses) on investments in financial 

assets carried at fair value (a) 
58,820  (757,952) 

Unrealized gains from investments in mutual funds (b) 1,263,690  1,781,500 

 1,322,510  1,023,548 
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6-Investments carried at FVTPL (continued) 

 

E – Advance payment for investments carried at FVTPL 

 

Advance payment for investments carried at fair value through profit or loss represent the subscription in FAD 

Industrial Fund, managed by FAD Financial Partners Company. The balance as at 30 September 2025 amounted 

to   68,721,750, and no units had been allocated as of that date. On 9 December 2025, the Group received a 

notification from the manager of FAD Industrial Fund stating that the offering period had ended without achieving 

the minimum required to launch the fund. Accordingly, the offering was cancelled in accordance with the 

Investment Funds Regulations. 

 

7- Financial investments at amortized cost 
 

On 26 May 2024, the Group acquired Murabaha investments carried at amortized cost with a financial institution 

licensed by the Capital Market Authority (Alkhair Capital), in accordance with Shariah principles. These 

investments earn an annual profit rate ranging from 5.39% to 6.05% and mature within one to three months. Profit 

income from these investments is presented as income from investments measured at amortized cost in the interim 

condensed consolidated statement of profit or loss and other comprehensive income. 

 

 
30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Balance at the beginning of the period / year -  25,944,335 

Additions during the period / year -  17,000,000 

Disposals during the period / year -  (44,024,855) 

Accrued returns on investments carried at amortized cost 

during the period / year 
-  1,080,520 

Balance at the end of the period / year -  - 

 

Returns from investments carried at amortized cost amounted to nil during the nine-month period ended 30 

September 2026 (nine-month period ended 30 September 2025:   1,080,520). 

 

8- Trade receivable 
 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Trade receivables 3,775,954  4,296,954 

Less: expected credit losses provision on trade receivables (3,775,954)  (4,296,954) 

 -  - 

 

8-1 The movement in the expected credit losses provision on trade receivables is as follows: 
 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Balance at the beginning of the period / year 4,296,954  1,873,305 

Charged during the period / year -  2,628,120 

Reversal during the period / year * (521,000)  (204,471) 

Balance at the end of the period / year 3,775,954  4,296,954 

 

* During the period, the Group collected a portion of trade receivables for which an expected credit loss provision 

had previously been recognized. As a result, an expected credit loss provision of   521,000 was reversed (nine-

month period ended 30 September 2025:   204,471), and the effect of this reversal was recognized in the interim 

condensed consolidated statement of profit or loss for the period.
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9- Related parties transactions and balances 
 

During the period, the Group entered into transactions with related parties. The terms and conditions of these 

transactions are approved by the Group's management in the ordinary course of business. The nature and volume 

of these transactions are set out below: 
 

The principal transactions with related parties during the period are as follows: 

 

 Transaction Type For the nine-month period ended 30 

September 

  2026 

(Unaudited)  

2025 

(Unaudited) 
     

Key management personnel Salaries and benefits 838,400  1,329,753 

Board of directors and 

committees’ members 

Remuneration and 

attendance allowances 
681,904  907,449 

 

10- Amounts due from / to shareholders 

 

10-1 Amounts due from shareholders 
 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Amounts due from shareholders 288,007  373,463 

Less: Provision for amounts due from shareholders (288,007)  (315,642) 

 -  57,821 
 

Movement in the provision for amounts due from shareholders 
 

 30 September 2026 

(Unaudited) 

 31 December 2025 

(Audited) 
    

Balance at the beginning of the period / year 315,642  315,642 

Reversal during the period / year * (27,635)  - 

Balance at the end of the period / year 288,007  315,642 
 

*During the period, the Group collected   85,456 of amounts due from shareholders for which an allowance had 

previously been recognized. As a result, a portion of the allowance amounting to   27,635 was reversed (nine-

month period ended 30 September 2025: nil), and the effect of this reversal was recognized in the interim 

condensed consolidated statement of profit or loss for the period. 
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10- Amounts due from / to shareholders (continued) 

 

10-2 Amounts due to shareholders 
 

 
30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

Share capital subscription surplus - (a) 437,136  437,136 

Dividends payable- (b) 2,369,278  2,369,278 

Refunds from the sale of capital reduction fractions- (c) 34,109  34,109 

Compensation due for preemptive rights shares – capital 

increase - (d) 
863,456  863,456 

 3,703,979  3,703,979 
 

a) The balance of the share capital subscription surplus represents the subscription amounts received from eligible 

shareholders who exercised their right to subscribe to newly issued shares and those entitled to fractional 

shares. The remaining balance of the surplus amounts to   437,136 as of 30 September 2026 (31 December 

2025:   437,136). The Company has been unable to transfer these amounts due to the unavailability or 

incompleteness of the beneficiaries’ bank account information. 
 

b) This balance represents dividends payable to the shareholders for the profits of previous years, which had not 

been claimed by shareholders as at the date of approval of these interim condensed consolidated financial 

statements. 
 

c) The balance of the amounts payable in respect of the sale of fractional shares arising from the capital reduction 

represents shareholders' entitlements to fractional shares resulting from the capital reduction. As at 30 

September 2026, the remaining amount payable to shareholders was   34,109 (31 December 2025:   34,109). 

The Company has been unable to transfer these amounts due to the unavailability or incompleteness of the 

beneficiaries' bank account information. 
 

d) The balance of compensation payable relating to the preemptive rights – capital increase represents amounts 

due to shareholders who did not exercise their rights to subscribe for rights issue shares. As at 30 September 

2026, the remaining amount payable to shareholders was   863,456 (31 December 2025:   863,456). The 

Company has been unable to transfer these amounts due to the unavailability or incompleteness of the 

beneficiaries' bank account information. 

 

11- Bank deposits 
 

 30 September 2026 

(Unaudited) 

 31 December 2025 

(Audited) 
    

At the beginning of the period / year 3,872,976  3,890,453 

Accrued returns on bank deposits during the period / year -  190,290 

Return on bank deposit received during the period / year (172,976)  (207,767) 

Bank deposits matured during the period / year (3,700,000)  - 

At the end of the period / year -  3,872,976 

 

The deposit outstanding as at 31 December 2025 represents a Shariah-compliant deposit placed with a local bank 

at an annual profit rate of 5.1%, with an original maturity of more than three months. The deposit matured during 

the period and was not renewed. Total return on bank deposits recognized in the interim condensed consolidated 

statement of profit or loss and other comprehensive income for the nine-month period ended 30 September 2026 

amounted to nil (nine-month period ended 30 September 2025:   143,114). 
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12- Cash and cash equivalents 

 

 30 September 2026 

(Unaudited) 

 31 December 2025 

(Audited) 

    

Cash at banks 28,258  5,504,661 

Cash in investment portfolio -  68,721,750 

Short-term bank deposits * -  - 

 28,258  74,226,411 

 

* During the period, the Group placed deposits with local banks in accordance with Shariah principles, totaling 

  72,889,224, with original maturities not exceeding three months and returns ranging from 5.1% to 5.15%, 

which are classified as cash and cash equivalents. All of these deposits matured during the period. Return on bank 

deposits for the nine-month period ended 30 September 2026 amounted to   713,573 and was collected in full 

(nine-month period ended 30 September 2025: nil). 

 

13- Investments in debt instruments 
 

 30 September 2026 

(Unaudited) 

 31 December 2025 

(Audited) 

    

At the beginning of the period / year 3,778,891  3,965,735 

Returns received from Murabaha Sukuk during the period 

/ year 
-  (186,844) 

At the end of the period / year 3,778,891  3,778,891 

Provision for impairment of Murabaha Sukuk (3,778,891)  (3,778,891) 

At the end of the period / year -  - 

 

On 6 September 2024, the Group subscribed to Murabaha Sukuk representing an investment in a financing 

instrument issued by AIS Limited, Guernsey, to finance a private facility provided to a company listed in the 

Kingdom of Saudi Arabia operating in the petrochemical sector. The investment was arranged through Alinma 

Investment Company, which is licensed by the Capital Market Authority (License No. 37-09134). The Sukuk 

carry a fixed semi-annual profit rate of 5%, and only one profit distribution has been received to date. The 

principal amount of the investment was due to mature on 18 March 2026, unless repaid earlier or an event of 

default occurred in accordance with the terms and conditions of the issuance. The Sukuk are not listed on any 

securities exchange and were issued through a private placement. Returns on investments in debt instruments for 

the nine-month period ended 30 September 2025 amounted to   281,036. 

 

*Based on significant indicators, including the failure of the obligor to settle the amount due on the contractual 

maturity date of 18 March 2026, management assessed the recoverability of the investment instrument. Based on 

this assessment, and in accordance with the requirements of the applicable International Financial Reporting 

Standards, management recognized an impairment provision equal to the full carrying amount of the investment, 

reflecting the significant increase in credit risk and the existence of objective evidence of default. 

 

14- Share capital 
 

The Company’s share capital amounts to   194,400,000, consisting of 194,400,000 shares with a par value of   

1 per share as of 30 September 2026 (31 December 2025:   194,400,000, consisting of 194,400,000 shares with 

a par value of   1 per share). 
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15- Zakat provision 
 

 30 September 2026 

(Unaudited)  

31 December 2025 

(Audited) 
    

At the beginning of the period / year 5,655,246  3,049,501 

Zakat differences 504,383  1,681,338 

Charge for the period / year 1,811,813  2,816,739 

 2,316,196  4,498,077 

Paid during the period / year (4,945,617)  (1,892,332) 

At the end of the period / year 3,025,825  5,655,246 

 

15-1 Zakat Status 

 

On 15 Jumada al-Awwal 1446H (corresponding to 17 November 2024), the Group obtained approval to file a 

consolidated Zakat return based on the Group’s consolidated financial statements; this applies to the consolidated 

financial statements for the year ended 31 December 2024. 
 

The Group filed its Zakat return for the financial year ended 2025. During 2025, the Zakat, Tax and Customs 

Authority (the " ZATCA ") issued a Zakat assessment for the year ended 31 December 2023, including Zakat 

differences amounting to   1,681,338. 

 

On 11 Muharram 1447H (corresponding to 6 July 2025), the Group submitted a request to ZATCA to settle its 

outstanding Zakat liabilities in instalments amounting to   4,723,839, including liabilities relating to its 

subsidiaries amounting to   589,117. ZATCA approved the instalment request on 13 Muharram 1447H 

(corresponding to 8 July 2025), with the instalment plan becoming effective from 13 Safar 1447H (corresponding 

to 7 August 2025). On 11 December 2025, after settling four instalments under the initial instalment plan 

amounting to   1,892,332, the Group submitted a further request to ZATCA to reschedule the remaining 

outstanding Zakat liabilities amounting to   2,838,504. On 14 December 2025, ZATCA approved the request, 

effective from 15 February 2026, to be settled in four equal instalments of   709,626 each, with the final 

instalment due on 15 November 2026. 

 

The amount paid during the period represents the settlement of the Group's Zakat liability for the financial year 

ended 31 December 2025, together with the payment of three instalments under the Zakat settlement plan 

approved by the Zakat, Tax and Customs Authority. 

 

On 6 June 2026, the Zakat, Tax and Customs Authority conducted a review of the Zakat return for the year ended 

31 December 2024, and on 4 August 2026, the Authority issued a final assessment amounting to   504,383. 

 

15-2 Tax Status – Value Added Tax 
 

During the current period, the Zakat, Tax and Customs Authority issued a preliminary Value Added Tax (VAT) 

assessment notice to Haddaj Investment Company, resulting in differences amounting to   106,543. The 

assessment was raised due to the disallowance of input VAT deducted on purchases, as there is no economic 

activity subject to VAT. 

 

On 5 October 2026, Haddaj Investment Company submitted a letter to the Authority explaining that these 

expenses were incurred during the establishment stage and are related to an economic activity aimed at making 

taxable supplies. The company requested that the refundable tax balance be approved without adjustment. 

 

The Company’s management believes that it has strong legal grounds supporting its entitlement to recover the 

input VAT under assessment. Accordingly, no provision has been recognized for this amount in the interim 

condensed consolidated financial statements, and no final assessment has been issued by the Authority to date. 
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16- Loss per share 

 

Basic and diluted loss per share is calculated by dividing the loss for the period attributable to the Company’s 

shareholders by the weighted average number of ordinary shares outstanding during the period, plus the weighted 

average number of ordinary shares that would be issued upon the conversion of all potential dilutive ordinary 

shares into ordinary shares. 

 

 For the three-month period ended 

30 September  

For the nine-month period ended 

30 September 

 2026  2025  2026  2025 

 (Unaudited )  (Unaudited )  (Unaudited )  (Unaudited ) 
        

Net loss for the period (1,686,941)  (3,475,406)  (3,575,921)  (9,558,909) 

Weighted average 

number of shares 
194,400,000  194,400,000  194,400,000  194,400,000 

Basic and diluted loss 

per share 
(0.01)  (0.02)  (0.02)  (0.05) 

 

17- Segment information 
 

An operating segment is a distinguishable component of the Group that engages in business activities from which 

it may earn revenues and incur expenses, and whose operating results are regularly reviewed to assess its 

performance and allocate resources. The Group monitors its operations as a single operating segment. 

Accordingly, management has concluded that segment reporting is not applicable to the Group. 

 

18- Capital commitments and contingent liabilities 

 

The Group had no contingent liabilities as at 30 September 2026 and 31 December 2025. In addition, the Group 

had no capital commitments as at 30 September 2026 and 31 December 2025. 
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19- Fair value of financial instruments 
 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

between market participants at the measurement date. Fair value measurement is based on the presumption that 

the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability; or 

• In the absence of a principal market, in the most advantageous market for the asset or liability. 

 

The principal or the most advantageous market must be accessible to the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 

pricing the asset or liability, assuming that market participants act in their best economic interest. 

The fair value measurement of a non-financial asset takes into account a market participant's ability to generate 

economic benefits by using the asset in its highest and best use or by selling it to another market participant that 

would use the asset in its highest and best use. 

 

All assets and liabilities for which fair value is measured or disclosed in the interim condensed consolidated 

financial statements are categorized within the fair value hierarchy, based on the lowest level input that is 

significant to the fair value measurement as a whole, as follows: 

• Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities. 

• Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is directly or indirectly observable. 

• Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is unobservable. 

 

The financial assets measured at fair value through profit or loss include the Group’s investments in investment 

funds, and are classified within the fair value hierarchy levels as follows: 

 

• Level 2: The Group’s investment in Al Rajhi Namaa Fund. The fair value of these investments is determined 

based on the net asset value per unit announced by the fund manager as at the reporting date. The net asset 

value is calculated using inputs that are observable in the market, directly or indirectly. 

 

• Level 3: The Group’s investments in Tasharuk Fund, Watheeq Fund for Supply Chain Technologies and 

Watheeq Fund for Smart Cities. The fair value of these investments is determined based on the net asset value 

announced by the fund manager. The net asset value depends on the valuation of the funds’ underlying 

investments in unlisted companies, using valuation techniques that include significant unobservable inputs. 

 

 

For assets and liabilities that are recognized in the interim condensed consolidated financial statements on a 

recurring basis, the Group determines whether transfers have occurred between levels in the fair value hierarchy 

by reassessing the categorization (based on the lowest level input that is significant to the fair value measurement 

as a whole) at the end of each reporting period. The carrying amounts of financial assets not measured at fair 

value approximate their fair values. Financial liabilities are measured at amortized cost, which reasonably 

approximates their fair values. 

 

 

20- Risk management 

Special Commission Rate Risk 

Special commission rate risk refers to the risk arising from fluctuations in the value of a financial instrument due 

to changes in prevailing market commission rates. 
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20- Risk management (continued) 
 

Credit Risk 

Credit risk arises from the inability of other parties to meet their contractual obligations to the Group, potentially 

resulting in a financial loss for the Group. Concentrations of credit risk primarily involve trade receivables. Cash 

is deposited with banks holding high credit ratings, and Group management believes that there are no 

concentrations of credit risk for which adequate provisions have not been made as of the reporting date. 
 

Liquidity Risk 

Liquidity risk is the risk that the Group will encounter difficulty in raising funds to meet its financial obligations 

associated with financial instruments. Liquidity risk may arise from the inability to dispose of a financial asset 

quickly at an amount close to its fair value. 
 

The table below summarizes the Group's contractual financial liabilities by maturity, based on the remaining 

contractual maturities as at the date of the interim condensed consolidated statement of financial position. 
 

30 September 2026 
Carrying 

amount  

Less than 1  

Year  1  to 5 Years  

More than 5 

Years 
        

Trade payables 775,203  775,203  -  - 

Accrued expenses and other current 

liabilities 
1,086,199  1,086,199  -  - 

Due to shareholders 3,703,979  3,703,979  -  - 

Total 5,565,381  5,565,381  -  - 

 

31 December 2025 
Carrying 

amount  

Less than 1  

Year  1  to 5 Years  

More than 5 

Years 
        

Trade payables 480,204  480,204  -  - 

Accrued expenses and other current 

liabilities 
1,686,100  1,686,100  -  - 

Due to shareholders 3,703,979  3,703,979  -  - 

Total 5,870,283  5,870,283  -  - 
 

Excessive risk concentration 

Concentration risk arises when multiple counterparties engage in similar business activities or operate within the 

same geographical region, or when they share economic characteristics that cause their ability to meet contractual 

obligations to be similarly affected by changes in economic, political, or other conditions. Concentration risk 

reflects the relative sensitivity of the Group’s performance to developments affecting a specific industry. 
 

21- Subsequent events 

- On 29 October 2026, the Group, announced on Saudi Exchange (Tadawul) website, that its 

accumulated losses amounted to   98,523,832 as at 30 September 2026, representing (50.68%) of its 

share capital, and the Board of Directors was notified accordingly on the same date. In accordance with 

the provisions of the Companies Law relating to accumulated losses of a joint stock company reaching 

half of its paid-up capital, and the procedures and instructions related to listed companies with 

accumulated losses reaching 20% or more of their share capital issued by the Capital Market Authority, 

the Board of Directors will, within the statutory period, announce its recommendations regarding these 

losses and call for an Extraordinary General Assembly meeting to consider either the continuation of the 

Group, together with taking the necessary measures to address these losses, or its dissolution prior to the 

term specified in its Bylaws. The Group will announce any material developments in due course.  

 

- On 2 November 2026, the Group announced a supplementary announcement on the Saudi Exchange 

(Tadawul) website to its announcement dated 29 October 2026, clarifying the dates and statutory 

deadlines relating to its accumulated losses reaching 50.68% of its share capital, in accordance with 

Article 132 of the Companies Law. Accordingly, the deadline for the Board of Directors to announce its 

recommendations regarding the accumulated losses is 28 December 2026, and the deadline for calling 

the Extraordinary General Assembly meeting is 27 April 2027. 
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21- Subsequent events (continued) 
 

These events do not require any adjustment to the interim condensed consolidated financial statements and have 

been taken into consideration in management’s assessment of the appropriateness of the going concern basis of 

accounting (Note 1). 

 

Other than the matter disclosed in the paragraph above, the Group’s management believes that there have been 

no significant subsequent events after the reporting date that require adjustment to, or disclosure in, these interim 

condensed consolidated financial statements 

 

22- Comparative figures 
 

 

Certain comparative figures in the interim condensed consolidated statement of profit or loss and other 

comprehensive income for the nine-month period ended 30 September 2025 have been reclassified to conform 

with the presentation and classification adopted in the current period, as follows: 

 
 

  
 

Certain comparative figures in the interim condensed consolidated statement of profit or loss and other 

comprehensive income for the three-month period ended 30 September 2025 have been reclassified to conform 

with the presentation and classification adopted in the current period, as follows: 

 
 

 

 

 

 

Certain comparative figures in the interim condensed consolidated statement of financial position as at 31 

December 2025 have been reclassified to conform with the presentation and classification adopted in the current 

period, as follows:  

 

 
 

 

 

 

After 

reclassification  Reclassification   

Before 

reclassification  

(2,409,888 )  (848,017 )  (1,561,871 ) 
Realized losses on the sale of 

investments carried at FVTPL 

848,017  848,017   - 
Dividend income from investments 

carried at FVTPL 
281,036  281,036   - 

Returns on investments in debt 

instruments 

143,114  (281,036 )  424,150 Returns on bank deposits 

After 

reclassification  Reclassification   

Before 

reclassification  

(2,496,530 )  (198,017 )  (2,298,513 ) 
Realized losses on the sale of 

investments carried at FVTPL 

198,017  198,017   - 
Dividend income from investments 

carried at FVTPL 
93,678  93,678   - 

Returns on investments in debt 

instruments 

47,175  (93,678 )  140,853 Returns on bank deposits 

After 

reclassification  Reclassification   

Before 

reclassification  

17,488,907  (27,083 )  17,515,990 
Investments carried at FVTPL–current 

portion 
765,973  27,083  738,890 Prepayments and other current assets 
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22- Comparative figures (Continued) 

 

Certain comparative figures in the interim condensed consolidated statement of cash flows for the nine-month 

period ended 30 September 2025 have been reclassified to conform with the presentation and classification 

adopted in the current period, as follows: 

 

 

23- Approval of the interim condensed consolidated financial statements 

 

The interim condensed consolidated financial statements were approved by the Board of Directors on 18 Jumada 

al-Awwal 1448H (corresponding to 29 October 2026). 

 

 

 

After 

reclassification 
 Reclassification   

Before 

reclassification 
 

2,409,888  848,017  1,561,871 
Realized losses on the sale of 

investments carried at FVTPL 

(848,017 )  (848,017 )   - 
Dividend income from investments 

carried at FVTPL 
(143,114 )  281,036  (424,150 ) Returns on bank deposits 
(281,036 )  (281,036 )   - 

Returns on investments in debt 

instruments 
(68,721,750 )  (68,721,750 )   - 

Advance payments for investments 

carried at FVTPL 
(230,094 )  68,721,750  (68,951,844 ) 

Payment to purchase investments 

carried at FVTPL 
 (17,000,000)  1,080,520   (18,080,520) 

Payment to purchase investments 

carried at amortized cost 
-  (1,080,520 )  1,080,520 

Proceeds from investments measured 

at amortized cost 
848,017  (83,326 )  931,343 Dividends received 

43,173,996  83,326  43,090,670 
Proceeds from the sale of investments 

carried at FVTPL 
207,767  (186,844 )  394,611 Return received from bank deposits 

186,844  186,844  - 
Returns received from investments in 

debt instruments 
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