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SADR LOGISTICS SERVICES COMPANY
A SAUDI LISTED JOINT STOCK COMPANY
INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION (UNAUDITED)
AS AT 30 SEPTEMBER 2026
; >>L DKhEd^L/EL^ hn/LZ/z >^LΗᮃΗLhE>f^^LKd,fZt/^fL^d dfnͿ

Note 30 September 2026 31 December 2025 1 January 2025
(Unaudited) (Audited) (Audited)

ASSETS (Restated - Note 25) (Restated - Note 25)
NON-CURRENT ASSETS
Property, plant and equipment 5 30,211,646           33,065,564           108,105,765         
Investment properties 6 126,192,370         130,632,389         -                         
Right-of-use assets 7-1 5,597,361             7,117,012              18,320,164           
Intangible assets 1,926,503             2,076,976              3,630,114              
EĞƚLŝŶǀĞƐƚŵĞŶƚLŝŶLĨŝŶĂŶĐĞLůĞĂƐĞLʹLLŶŽŶͲĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ -                         430,627                 217,628                 
TOTAL NON-CURRENT ASSETS 163,927,880         173,322,568         130,273,671         

CURRENT ASSETS
Inventories 8 76,344,501           58,728,853           46,406,810           
Trade receivables 9 38,472,641           32,721,480           42,985,614           
Prepayments, and other debit balances 10 9,110,032             9,543,940              15,118,239           
Contract assets 2,321,315             6,191,639              5,406,339              
EĞƚLŝŶǀĞƐƚŵĞŶƚLŝŶLĨŝŶĂŶĐĞLůĞĂƐĞLʹLLĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 447,002                 894,454                 853,927                 
Other financial assets - Murabaha investments -                         -                         15,000,000           
Cash and cash equivalents 2,050,878             8,295,713              1,440,981              
TOTAL CURRENT ASSETS 128,746,369         116,376,079         127,211,910         
TOTAL ASSETS 292,674,249         289,698,647         257,485,581         

EQUITY AND LIABILITIES 
EQUITY
Share capital 11 175,000,000         175,000,000         175,000,000         
Statutory reserve 12 1,941,909             1,941,909              1,941,909              
ZĞŵĞĂƐƵƌĞŵĞŶƚLƌĞƐĞƌǀĞLŽĨLĞŵƉůŽǇĞĞƐ͛LĚĞĨŝŶĞĚLďĞŶĞĨŝƚLŽďůŝŐĂƚŝŽŶƐ (1,219,058)            (1,219,058)            (887,366)               
Accumulated losses (4,358,762)            (11,120,483)          (8,828,520)            
TOTAL EQUITY 171,364,089         164,602,368         167,226,023         

LIABILITIES 
NON-CURRENT LIABILITIES 
>ŽŶŐͲƚĞƌŵLůŽĂŶLʹLŶŽŶͲĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 13 53,057,141           58,721,405           30,805,348           
>ĞĂƐĞLůŝĂďŝůŝƚŝĞƐLʹLŶŽŶͲĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 7-2 8,462,348             7,490,443              11,901,735           
fŵƉůŽǇĞĞƐ͛LĚĞĨŝŶĞĚLďĞŶĞĨŝƚLŽďůŝŐĂƚŝŽŶƐ 6,439,558             6,009,906              5,179,123              
TOTAL NON-CURRENT LIABILITIES 67,959,047           72,221,754           47,886,206           

CURRENT LIABILITIES
>ŽŶŐͲƚĞƌŵLůŽĂŶLʹLĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 13 8,866,221             -                         -                         
>ĞĂƐĞLůŝĂďŝůŝƚŝĞƐLʹLĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 7-2 3,999,490             12,066,504           12,887,094           
Trade payables, accrued expenses and other payables 16 28,164,201           18,280,576           17,348,357           
Contract liabilities 9,984,000             6,251,674              7,539,252              
Deferred rental income 15 338,860                 13,438,688           -                         
Due to related parties 14 478,654                 682,675                 845,788                 
Zakat provision 17 1,519,687             2,154,408              3,752,861              
TOTAL CURRENT LIABILITIES 53,351,113           52,874,525           42,373,352           
TOTAL LIABILITIES 121,310,160         125,096,279         90,259,558           
TOTAL EQUITY AND LIABILITIES 292,674,249         289,698,647         257,485,581         
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The accompanying notes from 1 to 28 form an integral part of these interim condensed financial statements.
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SADR LOGISTICS SERVICES COMPANY
A SAUDI LISTED JOINT STOCK COMPANY
INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE AND NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2026
; >>L DKhEd^L/EL^ hn/LZ/z >^LΗᮃΗLhE>f^^LKd,fZt/^fL^d dfnͿ

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(Restated - Note 25) (Restated - Note 25)

Revenues 18 39,324,555      33,926,351      119,722,152   99,665,045      
Gain on sublease of right-of-use assets -                    953,263           -                    953,263           
Cost of revenues 19 (29,062,069)    (22,939,809)    (86,012,391)    (75,504,640)    
Gross profit for the period 10,262,486      11,939,805      33,709,761      25,113,668      

Selling and marketing expenses (4,039,361)       (3,327,492)       (10,328,540)    (9,518,792)       
General and administrative expenses (3,148,497)       (2,939,849)       (10,340,767)    (9,087,944)       
Expected credit losses expense for trade receivables 9-1 (274,080)          (3,020,579)       (481,909)          (9,320,101)       
Reversal / (expense) of expected credit losses on contract assets 378,186           116,732           -                    78,872              

-                    11,371              -                    11,371              

Reversal / (expense) of Impairment loss on advances to suppliers 10-1 270,982           21,220              270,982           (187,377)          
Profit / (loss) for the period from operating activities 3,449,716        2,801,208        12,829,527      (2,910,303)       

Other (expenses) / income, net (212,452)          (22,108)            (135,034)          361,977           
Finance costs, net (1,417,556)       (628,965)          (4,423,272)       (1,439,552)       
Finance income from Murabaha investments -                    -                    -                    93,072              
Net income / (loss) for the period before Zakat 1,819,708        2,150,135        8,271,221        (3,894,806)       

Zakat 17 (500,000)          189,861           (1,509,500)       (935,139)          
Net income / (loss) for the period 1,319,708        2,339,996        6,761,721        (4,829,945)       

Other comprehensive income for the period -                    -                    -                    -                    
Total comprehensive income / (loss) for the period 1,319,708        2,339,996        6,761,721        (4,829,945)       

Profit / (loss) for the period from operating activities 0.020 0.016 0.073 (0.017)
Net income / (loss) for the period 0.008 0.013 0.039 (0.028)

30 September 
2025

30 September 
2026

Reversal of expected credit loss expense on net investment 
in finance leases
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For the three-month period ended For the nine-month period ended

The accompanying notes from 1 to 28 form an integral part of these interim condensed financial statements.

30 September 
2025

30 September 
2026

Basic and diluted earnings / (loss) per share for the 
period from:
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SADR LOGISTICS SERVICES COMPANY
A SAUDI LISTED JOINT STOCK COMPANY
INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2026
; >>L DKhEd^L/EL^ hn/LZ/z >^LΗᮃΗLhE>f^^LKd,fZt/^fL^d dfnͿ

Remeasurement reserve
ŽĨ ĞŵƉůŽǇĞĞƐ͛ ĚĞĨŝŶĞĚ

Note  Share capital  Statutory reserve benefit obligations Accumulated losses  Total Equity 

Balance as at 1 January 2025 (Audited) 175,000,000 1,941,909 (887,366) (8,543,611) 167,510,932                
Prior years restatements 25                                     -                                       -                                       -   (284,909)                      (284,909)                      
Balance as at 1 January 2025 (Restated) 175,000,000                1,941,909                    (887,366)                      (8,828,520)                   167,226,023                
Net loss for the period (Restated) 25 - - - (4,829,945) (4,829,945)                   
Other comprehensive income for the period - - - -                                     -   
Total comprehensive loss for the period                                     -                                       -                                       -   (4,829,945)                   (4,829,945)                   
Balance as at 30 September 2025 (Unaudited)(Restated) 25 175,000,000                1,941,909                    (887,366)                      (13,658,465)                 162,396,078                

Balance as at 1 January 2026 (As previously reported)                  175,000,000                      1,941,909 (1,219,058)                   (11,922,690)                 163,800,161                
Prior years restatements 25                                     -                                       -                                       -   802,207                        802,207                        
Balance as at 1 January 2026 (Restated) 175,000,000                1,941,909                    (1,219,058)                   (11,120,483)                 164,602,368                
Net income for the period                                     -                                       -                                       -   6,761,721                    6,761,721                    
Other comprehensive income for the period                                     -                                       -                                       -                                       -                                       -   
Total comprehensive income for the period                                     -                                       -                                       -   6,761,721                    6,761,721                    
Balance as at 30 September 2026 (Unaudited) 175,000,000                1,941,909                    (1,219,058)                   (4,358,762)                   171,364,089                
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The accompanying notes from 1 to 28 form an integral part of these interim condensed financial statements.

Chief Financial Officer
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SADR LOGISTICS SERVICES COMPANY
A SAUDI LISTED JOINT STOCK COMPANY
INTERIM CONDENSED STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2026
; >>L DKhEd^L/EL^ hn/LZ/z >^LΗᮃΗLhE>f^^LKd,fZt/^fL^d dfnͿ

Note 30 September 2026 30 September 2025
(Unaudited) (Unaudited)

OPERATING ACTIVITIES (Restated - Note 25)
Net income / (loss) for the period before Zakat 8,271,221              (3,894,806)            
Adjustments to reconcile net income / (loss) before Zakat:
Depreciation of property, plant and equipment 5 3,723,862              3,327,804              
Depreciation of investment properties 6 4,395,875              405,376                 
Depreciation of right-of-use assets 7-1 6,040,306              9,535,602              
Amortization of intangible assets 150,473                 396,949                 
(Gain) / loss on disposal of property, plant and equipment (19,900)                  89,960                   
Provision for employees' defined benefit obligations 496,598                 876,179                 
Provision for expected credit losses on trade receivables 9-1 481,909                 9,320,101              
Reversal of expected credit losses on contract assets -                          (78,872)                  
Reversal / (expense) of Impairment loss on advances to suppliers 10-1 (270,982)                187,377                 
Provision / (Reversal) for slow-moving inventory 8-1 455,114                 (589,069)                
Finance costs 4,423,272              1,439,552              
Reversal of impairment allowance on net investment in finance leases -                          (11,371)                  

28,147,748           21,004,782           
Changes in working capital:
Inventories (16,879,967)          (13,287,777)          
Trade receivables (6,233,070)            (23,168,350)          
EĞƚLŝŶǀĞƐƚŵĞŶƚLŝŶLĨŝŶĂŶĐĞLůĞĂƐĞLʹLLŶŽŶͲĐƵƌƌĞŶƚLƉŽƌƚŝŽŶ 878,079                 (180,116)                
Contract assets 3,870,324              1,545,129              
Prepayments, and other debit balances 704,890                 6,237,604              
Trade payables, accrued expenses and other payables 9,931,645              29,152,078           
Contract liabilities 3,732,326              18,254,667           
Deferred rental income (13,099,828)          (265,328)                
Due to related parties (204,021)                (339,534)                
Cash flows generated from operating activities 10,848,126           38,953,155           
Employees' defined benefit obligations paid (209,075)                (672,505)                
Zakat paid 17 (2,144,221)            (2,498,676)            
Net cash flows generated from operating activities 8,494,830              35,781,974           

INVESTING ACTIVITIES
Payments for the acquisition of property, plant and equipment 5 (869,944)                (67,205,645)          
Payments for the acquisition of investment properties 6 (1,146,651)            -                          
Proceeds from the sale of property, plant and equipment 19,900                   431,460                 
Net cash flows used in investing activities (1,996,695)            (66,774,185)          

FINANCING ACTIVITIES
Payments of lease liabilities 7-2 (12,742,970)          (12,066,328)          
Proceeds from a long-term loan -                          28,005,985           
Net cash flows (used in) / generated from financing activities (12,742,970)          15,939,657           

Net change in cash and cash equivalents during the period (6,244,835)            (15,052,554)          
Cash and cash equivalents at the beginning of the period 8,295,713              16,440,981           
Cash and cash equivalents at the end of the period 2,050,878              1,388,427              

Significant non-cash transactions
Accrued finance costs on long-term loan 13 3,201,957              2,317,756              
Transferred from property, plant and equipment to investment properties -                          116,721,910         

Transferred from investment properties to inventories 6 1,190,795              -                          
Additions to right-of-use assets against lease liabilities 7-1 4,520,655              903,802                 
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The accompanying notes from 1 to 28 form an integral part of these interim condensed financial statements.

For the nine-month period ended

6,420,697              -                          
Transferred from deferred grant related to a government loan to additions to property, 
plant and equipment

Chief Financial Officer
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^RnZD>Kp,^d,1^D^eZs,1e^D1KDWREz 
US^Uh3“S4“^dt3Stitt“qdS^dttH1SHttffiWUqz 
qttdt^SdttSdntS“qdtZ“ffiSHttq3tq^t3So“qUqH“U4S^dUdtffitqd^S;hqUh3“dt3Ϳ 
ottZSdntSq“qtͲffittqdnSWtZ“tt3Stq3t3SϯϬS^ĞƉƚĞŵďĞƌSϮϬϮϲS 
;U44SUffitthqd^S“qS^Uh3“SZ“zU4^SΗᔐΗShq4t^^SttdntZt“^tS^dUdt3Ϳ 
 

ϲ 

ϭͲ fKZDRd,KEDREnDR1d,s,d,e^ 
^ĂĚƌS4ŽŐŝƐƚŝĐƐS^ĞƌǀŝĐĞƐSHŽŵƉĂŶǇS;ƚŚĞS͞HŽŵƉĂŶǇ͟Ϳ is a Saudi listed joint stock company established in accordance with the 
provisions of the Companies Law in the Kingdom of Saudi Arabia under Commercial Registration No. 1131012302 dated 
20 Shaban 1414 H (corresponding to 31 January 1994 G) and Unified National Number 7009382412͘SdŚĞSHŽŵƉĂŶǇ͛ƐSŚĞĂĚS
office is located at Building No. 4432, Anas Bin Malik Road, Al Yasmin District, Riyadh, Kingdom of Saudi Arabia. 
 

The Company carries out its industrial activities under Industrial Registration No. 415 issued on 18 Rajab 1412H 
(corresponding to 23 January 1992G), as amended by Industrial License No. 112845 issued on 3 Ramadan 1443H 
(corresponding to 5 April 2022G). 
 

On ϮϱSZĂďŝ͛SUů-Thani 1442H (corresponding to 10 December 2020GͿ͕SƚŚĞSHŽŵƉĂŶǇ͛ƐSƐŚĂƌĞƐSǁĞƌĞSůŝƐƚĞĚSĂŶĚSĐŽŵŵĞŶĐĞĚS
trading on the Saudi Exchange (Tadawul) Main Market under ticker symbol 1832. 
 

dŚĞSHŽŵƉĂŶǇ͛ƐSŝƐƐƵĞĚSĂŶĚSĨƵůůǇSƉĂŝĚSƐŚĂƌĞSĐĂƉŝƚĂůSĂŵŽƵŶƚƐSƚŽSᔐ 175,000,000, divided into 175,000,000 shares with a nominal 
value of ᔐ 1 per share. 
 

dŚĞSHŽŵƉĂŶǇ͛ƐSĂĐƚŝǀŝƚŝĞƐS ŝŶĐůƵĚĞSƚŚĞSĐƵƚƚŝŶŐSĂŶĚSĨŝŶŝƐŚŝŶŐSŽĨSƌĂǁSƚŝŵďĞƌ͖SƉƌŽĚƵĐƚŝŽŶSŽĨSǀĂƌŝŽƵƐSƚǇƉĞƐSŽĨSǁŽŽĚSƐŚĂǀŝŶŐƐ͖S
manufacture of wooden containers, including packing crates, wooden boxes and wooden shipping containers; manufacture 
of wooden cable drums and wooden pallets; manufacture of prefabricated steel structural units; and manufacture of 
finished and semi-finished metal products through forging, pressing, casting and rolling processes. The Company also 
manufactures furniture for all purposes made from plastics and polymers; engages in the wholesale trade of wooden, cork 
and plastic products; the wholesale trade of office furniture and various types of timber; the retail sale of scrap metal, as 
well as carpentry and blacksmithing tools and equipment. Its activities also include the sale of metal, steel and wooden 
boxes and mobile homes; road freight transport and light transport services; operation and management of storage facilities 
for all types of goods (excluding food products); freight forwarding and handling services for general cargo; refrigerated, 
frozen and dry food warehouses; general warehouses for storing various types of goods; logistics services; management and 
leasing of self-storage warehouses; and provision of integrated office administrative support services. 
 

The interim condensed financial statements include the assets, liabilities, and results of operations of the Company and its 
following branches: 
 

YƌĂŶĐŚDŶĂŵĞ  1ZDEŽ͘  1ŝƚǇ  RĐƟǀŝƚǇ 
^ĂĚƌS4ŽŐŝƐƟĐƐS^ĞƌǀŝĐĞƐS
HŽŵƉĂŶǇSͲSZŝǇĂĚŚSYƌĂŶĐŚS;ϭͿ 

 ϭϬϭϬϵϰϳϯϬϵ  ZŝǇĂĚŚ  ffiĂŶƵĨĂĐƚƵƌĞS ŽĨS ǁŽŽĚĞŶS ĐŽŶƚĂŝŶĞƌƐ͕S ŝŶĐůƵĚŝŶŐS ƉĂĐŬŝŶŐS
ĐƌĂƚĞƐ͕SǁŽŽĚĞŶSďŽǆĞƐ͕SǁŽŽĚĞŶS ƐŚŝƉƉŝŶŐS ĐŽŶƚĂŝŶĞƌƐ͕S ĂŶĚS
ǁŽŽĚĞŶSƉĂůůĞƚƐ͘ 

^ĂĚƌS4ŽŐŝƐƟĐƐS^ĞƌǀŝĐĞƐS
HŽŵƉĂŶǇSͲSZŝǇĂĚŚSYƌĂŶĐŚS;ϮͿ 

 ϭϬϭϬϳϰϮϱϮϱ  ZŝǇĂĚŚ  4ĂŶĚS ƚƌĂŶƐƉŽƌƚĂƟŽŶS ŽĨS ŐŽŽĚƐ͖S ůŝŐŚƚS ƚƌĂŶƐƉŽƌƚS ƐĞƌǀŝĐĞƐ͖S
ŽƉĞƌĂƟŽŶS ŽĨS ƐƚŽƌĂŐĞS ĨĂĐŝůŝƟĞƐS ĨŽƌS ĂůůS ƚǇƉĞƐS ŽĨS ŐŽŽĚƐ͕S
ĞǆĐůƵĚŝŶŐS ĨŽŽĚS ƉƌŽĚƵĐƚƐ͖S ĐĂƌŐŽS ůŽĂĚŝŶŐS ĂŶĚS ƵŶůŽĂĚŝŶŐS
ƐĞƌǀŝĐĞƐSĨŽƌSŐĞŶĞƌĂůSŐŽŽĚƐ͖SƌĞĨƌŝŐĞƌĂƚĞĚSĨŽŽĚSǁĂƌĞŚŽƵƐĞƐ͖S
ĨƌŽǌĞŶSĨŽŽĚSǁĂƌĞŚŽƵƐĞƐ͖SŐĞŶĞƌĂůSǁĂƌĞŚŽƵƐĞƐSĨŽƌSǀĂƌŝŽƵƐS
ƚǇƉĞƐS ŽĨS ŐŽŽĚƐ͖S ĚƌǇS ĨŽŽĚSǁĂƌĞŚŽƵƐĞƐ͖S ůŽŐŝƐƟĐƐS ƐĞƌǀŝĐĞƐ͖S
ĂŶĚS ƚŚĞS ŵĂŶĂŐĞŵĞŶƚS ĂŶĚS ůĞĂƐŝŶŐS ŽĨS ƐĞůĨͲƐƚŽƌĂŐĞS
ǁĂƌĞŚŽƵƐĞƐ͘ 

^ĂĚƌS4ŽŐŝƐƟĐƐS^ĞƌǀŝĐĞƐS
HŽŵƉĂŶǇSͲS3ĂŵŵĂŵSYƌĂŶĐŚSΎ 

 ϮϬϱϬϭϭϱϰϯϰ 
 

 3ĂŵŵĂŵ  tŚŽůĞƐĂůĞS ƚƌĂĚĞS ŽĨS ǁŽŽĚ͕S ĐŽƌŬ͕S ĂŶĚS ƉůĂƐƟĐS ƉƌŽĚƵĐƚƐ͖S
ǁŚŽůĞƐĂůĞS ƚƌĂĚĞS ŽĨS ŽĸĐĞS ĨƵƌŶŝƚƵƌĞ͖S ƌĞƚĂŝůS ƐĂůĞS ŽĨS ŵĞƚĂůS
ƚŽŽůƐS ĂŶĚS ĐĂƌƉĞŶƚƌǇS ĂŶĚS ďůĂĐŬƐŵŝƚŚŝŶŐS ƚŽŽůƐS ĂŶĚS
ĞƋƵŝƉŵĞŶƚ͖S ƐĂůĞSŽĨSŵĞƚĂů͕S ƐƚĞĞů͕SǁŽŽĚĞŶS ĐŽŶƚĂŝŶĞƌƐS ĂŶĚS
ƉŽƌƚĂďůĞSďƵŝůĚŝŶŐƐ͖SĂŶĚSƚŚĞSƉƌŽǀŝƐŝŽŶSŽĨS ŝŶƚĞŐƌĂƚĞĚSŽĸĐĞS
ŵĂŶĂŐĞŵĞŶƚSĂŶĚSĂĚŵŝŶŝƐƚƌĂƟǀĞSƐƵƉƉŽƌƚSƐĞƌǀŝĐĞƐ͘ 

 

ΎSdŚĞSĐŽŵŵĞƌĐŝĂůSƌĞŐŝƐƚƌĂƟŽŶSŽĨSƚŚĞS3ĂŵŵĂŵSďƌĂŶĐŚSǁĂƐSĐĂŶĐĞůůĞĚSŽŶSϮϮStiĂŶƵĂƌǇSϮϬϮϲ͘ 
 

Mobile User



^RnZD>Kp,^d,1^D^eZs,1e^D1KDWREz 
US^Uh3“S4“^dt3Stitt“qdS^dttH1SHttffiWUqz 
qttdt^SdttSdntS“qdtZ“ffiSHttq3tq^t3So“qUqH“U4S^dUdtffitqd^S;hqUh3“dt3ͿS;Httqd“qht3ͿS 
ottZSdntSdnZttSUq3Sq“qtͲffittqdnSWtZ“tt3^Stq3t3SϯϬS^ĞƉƚĞŵďĞƌSϮϬϮϲS 
;U44SUffitthqd^S“qS^Uh3“SZ“zU4^SΗᔐΗShq4t^^SttdntZt“^tS^dUdt3Ϳ 
 

ϳ 

ϮͲ YR^,^DKfDWZeWRZRd,KEDKfDddeD,EdeZ,DD1KEneE^enDf,ERE1,R>D^dRdeDeEd^ 
 
ϮͲϭD^ƚĂƚĞŵĞŶƚDŽĨD1ŽŵƉůŝĂŶĐĞ 
dŚĞƐĞS ŝŶƚĞƌŝŵS ĐŽŶĚĞŶƐĞĚS ĮŶĂŶĐŝĂůS ƐƚĂƚĞŵĞŶƚƐS ŽĨS ƚŚĞS HŽŵƉĂŶǇS ŚĂǀĞS ďĞĞŶS ƉƌĞƉĂƌĞĚS ŝŶS ĂĐĐŽƌĚĂŶĐĞS ǁŝƚŚS “ŶƚĞƌŶĂƟŽŶĂůS
UĐĐŽƵŶƟŶŐS^ƚĂŶĚĂƌĚSϯϰS͞“ŶƚĞƌŝŵSoŝŶĂŶĐŝĂůSZĞƉŽƌƟŶŐ͟SĂƐSĞŶĚŽƌƐĞĚSŝŶSƚŚĞS1ŝŶŐĚŽŵSŽĨS^ĂƵĚŝSUƌĂďŝĂSĂŶĚSŽƚŚĞƌSƐƚĂŶĚĂƌĚƐSĂŶĚS
ƉƌŽŶŽƵŶĐĞŵĞŶƚƐSĞŶĚŽƌƐĞĚSďǇSƚŚĞS^ĂƵĚŝSttƌŐĂŶŝǌĂƟŽŶSĨŽƌSHŚĂƌƚĞƌĞĚSĂŶĚSWƌŽĨĞƐƐŝŽŶĂůSUĐĐŽƵŶƚĂŶƚƐS;͞^ttHWU͟Ϳ͘SdŚĞSƌĞƐƵůƚƐSĨŽƌS
ƚŚĞSŶŝŶĞͲŵŽŶƚŚSƉĞƌŝŽĚSĞŶĚĞĚSϯϬS^ĞƉƚĞŵďĞƌSϮϬϮϲSĚŽSŶŽƚSŶĞĐĞƐƐĂƌŝůǇS ŝŶĚŝĐĂƚĞS ƚŚĞS ƌĞƐƵůƚƐS ƚŚĂƚSŵĂǇSďĞSĞǆƉĞĐƚĞĚS ĨŽƌS ƚŚĞS
ĮŶĂŶĐŝĂůSǇĞĂƌSĞŶĚŝŶŐSϯϭS3ĞĐĞŵďĞƌSϮϬϮϲ͘SdŚĞƐĞSŝŶƚĞƌŝŵSĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĚŽSŶŽƚSŝŶĐůƵĚĞSĂůůSƚŚĞSŝŶĨŽƌŵĂƟŽŶS
ĂŶĚSĚŝƐĐůŽƐƵƌĞƐSƌĞƋƵŝƌĞĚSŝŶSƚŚĞSĂŶŶƵĂůSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĂŶĚSƐŚŽƵůĚSďĞSƌĞĂĚSŝŶSĐŽŶũƵŶĐƟŽŶSǁŝƚŚSƚŚĞSHŽŵƉĂŶǇ͛ƐSĂŶŶƵĂůS
ĮŶĂŶĐŝĂůS ƐƚĂƚĞŵĞŶƚƐS ĨŽƌS ƚŚĞS ǇĞĂƌS ĞŶĚĞĚS ϯϭS 3ĞĐĞŵďĞƌS ϮϬϮϱ͘S nŽǁĞǀĞƌ͕ S ƐĞůĞĐƚĞĚS ŶŽƚĞƐS ŚĂǀĞS ďĞĞŶS ŝŶĐůƵĚĞĚS ƚŽS ĞǆƉůĂŝŶS
ƐŝŐŶŝĮĐĂŶƚSĞǀĞŶƚƐSĂŶĚSƚƌĂŶƐĂĐƟŽŶƐSƚŚĂƚSĂƌĞSƌĞůĞǀĂŶƚSƚŽSĂŶSƵŶĚĞƌƐƚĂŶĚŝŶŐSŽĨSƚŚĞSĐŚĂŶŐĞƐSŝŶSƚŚĞSHŽŵƉĂŶǇ͛ƐSĮŶĂŶĐŝĂůSƉŽƐŝƟŽŶS
ĂŶĚSĮŶĂŶĐŝĂůSƉĞƌĨŽƌŵĂŶĐĞSƐŝŶĐĞSƚŚĞSůĂƐƚSĂŶŶƵĂůSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐ͘ 
 
ϮͲϮDYĂƐŝƐDŽĨDDĞĂƐƵƌĞŵĞŶƚ 
dŚĞƐĞSŝŶƚĞƌŝŵSĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSŽĨSƚŚĞSHŽŵƉĂŶǇSŚĂǀĞSďĞĞŶSƉƌĞƉĂƌĞĚSŽŶSƚŚĞSŚŝƐƚŽƌŝĐĂůSĐŽƐƚSďĂƐŝƐ͕SĞǆĐĞƉƚSĨŽƌS
ĞŵƉůŽǇĞĞƐ͛S ĚĞĮŶĞĚS ďĞŶĞĮƚS ŽďůŝŐĂƟŽŶƐ͕S ǁŚŝĐŚS ĂƌĞS ŵĞĂƐƵƌĞĚS ĂƚS ƚŚĞS ƉƌĞƐĞŶƚS ǀĂůƵĞS ŽĨS ƚŚĞS ĨƵƚƵƌĞS ŽďůŝŐĂƟŽŶƐS ƵƐŝŶŐS ƚŚĞS
ƉƌŽũĞĐƚĞĚSƵŶŝƚSĐƌĞĚŝƚSŵĞƚŚŽĚ͘SdŚĞSUŐƌŝĐƵůƚƵƌĂůS3ĞǀĞůŽƉŵĞŶƚSoƵŶĚSůŽĂŶSŝƐSĂůƐŽSƌĞĐŽŐŶŝǌĞĚSĂƚSƚŚĞSƉƌĞƐĞŶƚSǀĂůƵĞSŽĨSƚŚĞSĨƵƚƵƌĞS
ŽďůŝŐĂƟŽŶƐ͘ 
nŝƐƚŽƌŝĐĂůSĐŽƐƚSŐĞŶĞƌĂůůǇSŝƐSďĂƐĞĚSŽŶSƚŚĞSĨĂŝƌSǀĂůƵĞSŽĨSƚŚĞSĐŽŶƐŝĚĞƌĂƟŽŶSŐŝǀĞŶSŝŶSĞǆĐŚĂŶŐĞSĨŽƌSŐŽŽĚƐSĂŶĚSƐĞƌǀŝĐĞƐSƉƌŽǀŝĚĞĚ͘ 
 
ϮͲϯDfƵŶĐƟŽŶĂůDĂŶĚDWƌĞƐĞŶƚĂƟŽŶD1ƵƌƌĞŶĐǇ 
dŚĞS ŝŶƚĞƌŝŵS ĐŽŶĚĞŶƐĞĚS ĮŶĂŶĐŝĂůS ƐƚĂƚĞŵĞŶƚƐS ĂƌĞS ƉƌĞƐĞŶƚĞĚS ŝŶS ^ĂƵĚŝS ZŝǇĂůƐS ΗᔐΗ͕S ǁŚŝĐŚS ŝƐS ƚŚĞS HŽŵƉĂŶǇ͛ƐS ĨƵŶĐƟŽŶĂůS ĂŶĚS
ƉƌĞƐĞŶƚĂƟŽŶSĐƵƌƌĞŶĐǇ͘ SUůůSĂŵŽƵŶƚƐSŚĂǀĞSďĞĞŶSƌŽƵŶĚĞĚSƚŽSƚŚĞSŶĞĂƌĞƐƚS^ĂƵĚŝSZŝǇĂů͕SƵŶůĞƐƐSŽƚŚĞƌǁŝƐĞSŝŶĚŝĐĂƚĞĚ͘ 
 
ϯͲ ^,pE,f,1REdDR11KhEd,EpDWK>,1,e^ 
dŚĞSĂĐĐŽƵŶƟŶŐSƉŽůŝĐŝĞƐSĂƉƉůŝĞĚSŝŶSƚŚĞSƉƌĞƉĂƌĂƟŽŶSŽĨSƚŚĞƐĞSŝŶƚĞƌŝŵSĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĂƌĞSĐŽŶƐŝƐƚĞŶƚSǁŝƚŚSƚŚŽƐĞS
ĂƉƉůŝĞĚS ŝŶS ƚŚĞSƉƌĞƉĂƌĂƟŽŶSŽĨS ƚŚĞSHŽŵƉĂŶǇ͛ƐSĂŶŶƵĂůSĮŶĂŶĐŝĂůS ƐƚĂƚĞŵĞŶƚƐS ĨŽƌS ƚŚĞSǇĞĂƌSĞŶĚĞĚSϯϭS3ĞĐĞŵďĞƌSϮϬϮϱ͕SƵŶůĞƐƐS
ŽƚŚĞƌǁŝƐĞSƐƚĂƚĞĚ͘ 
 
ϯ͘ϭDEĞǁDĂŶĚDƌĞǀŝƐĞĚDƐƚĂŶĚĂƌĚƐ͕DŝŶƚĞƌƉƌĞƚĂƟŽŶƐDĂŶĚDĂŵĞŶĚŵĞŶƚƐDĞīĞĐƟǀĞDĚƵƌŝŶŐDƚŚĞDƉĞƌŝŽĚ͗ 
dŚĞSĨŽůůŽǁŝŶŐSŶĞǁSĂŶĚSƌĞǀŝƐĞĚSƐƚĂŶĚĂƌĚƐ͕SŝŶƚĞƌƉƌĞƚĂƟŽŶƐSĂŶĚSĂŵĞŶĚŵĞŶƚƐSĂƌĞSĞīĞĐƟǀĞSŝŶSƚŚĞSĐƵƌƌĞŶƚSƉĞƌŝŽĚSďƵƚSĂƌĞSĞŝƚŚĞƌS
ŶŽƚSƌĞůĞǀĂŶƚSƚŽSƚŚĞSHŽŵƉĂŶǇSŽƌSƚŚĞŝƌSĂƉƉůŝĐĂƟŽŶSĚŽĞƐSŶŽƚSŚĂǀĞSĂŶǇSŵĂƚĞƌŝĂůS ŝŵƉĂĐƚSŽŶSƚŚĞS ŝŶƚĞƌŝŵSĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůS
ƐƚĂƚĞŵĞŶƚƐSŽĨSƚŚĞSHŽŵƉĂŶǇSŽƚŚĞƌSƚŚĂŶSƉƌĞƐĞŶƚĂƟŽŶSĂŶĚSĚŝƐĐůŽƐƵƌĞƐ͕SĞǆĐĞƉƚSĂƐSƐƚĂƚĞĚSŽƚŚĞƌǁŝƐĞ͘ 
 
RŵĞŶĚŵĞŶƚƐDƚŽD,fZ^DϳDĂŶĚD,fZ^DϵDƌĞŐĂƌĚŝŶŐDƚŚĞDĐůĂƐƐŝĮĐĂƟŽŶDĂŶĚDŵĞĂƐƵƌĞŵĞŶƚDŽĨDĮŶĂŶĐŝĂůDŝŶƐƚƌƵŵĞŶƚƐ 
dŚĞSUŵĞŶĚŵĞŶƚƐSŝŶĐůƵĚĞ͗ 
x HůĂƌŝĮĐĂƟŽŶƐS ŽĨS ƚŚĞS ƌĞƋƵŝƌĞŵĞŶƚƐS ĨŽƌS ƌĞĐŽŐŶŝƟŽŶS ĂŶĚS ĚĞƌĞĐŽŐŶŝƟŽŶS ŽĨS ĮŶĂŶĐŝĂůS ĂƐƐĞƚƐS ĂŶĚS ĮŶĂŶĐŝĂůS ůŝĂďŝůŝƟĞƐ͘S “ŶS

ƉĂƌƟĐƵůĂƌ͕ SĂSĮŶĂŶĐŝĂůSůŝĂďŝůŝƚǇSŝƐSĚĞƌĞĐŽŐŶŝǌĞĚSŽŶSƚŚĞS͚ƐĞƩůĞŵĞŶƚSĚĂƚĞ͛SĂŶĚSĂŶSĂĐĐŽƵŶƟŶŐSƉŽůŝĐǇSĐŚŽŝĐĞSŝƐSŝŶƚƌŽĚƵĐĞĚS;ŝĨS
ƐƉĞĐŝĮĐSĐŽŶĚŝƟŽŶƐSĂƌĞSŵĞƚͿSƚŽSĚĞƌĞĐŽŐŶŝǌĞSĮŶĂŶĐŝĂůSůŝĂďŝůŝƟĞƐSƐĞƩůĞĚSƵƐŝŶŐSĂŶSĞůĞĐƚƌŽŶŝĐSƉĂǇŵĞŶƚSƐǇƐƚĞŵSďĞĨŽƌĞSƚŚĞS
ƐĞƩůĞŵĞŶƚSĚĂƚĞ 

x UĚĚŝƟŽŶĂůSŐƵŝĚĂŶĐĞSŽŶSŚŽǁSƚŚĞSĐŽŶƚƌĂĐƚƵĂůSĐĂƐŚSŇŽǁƐSĨŽƌSĮŶĂŶĐŝĂůSĂƐƐĞƚƐSǁŝƚŚSĞŶǀŝƌŽŶŵĞŶƚĂů͕SƐŽĐŝĂůSĂŶĚSĐŽƌƉŽƌĂƚĞS
ŐŽǀĞƌŶĂŶĐĞS;t^gͿSĂŶĚSƐŝŵŝůĂƌSĨĞĂƚƵƌĞƐSƐŚŽƵůĚSďĞSĂƐƐĞƐƐĞĚ 

x HůĂƌŝĮĐĂƟŽŶƐS ŽŶS ǁŚĂƚS ĐŽŶƐƟƚƵƚĞS ͚ŶŽŶͲƌĞĐŽƵƌƐĞS ĨĞĂƚƵƌĞƐ͛S ĂŶĚS ǁŚĂƚS ĂƌĞS ƚŚĞS ĐŚĂƌĂĐƚĞƌŝƐƟĐƐS ŽĨS ĐŽŶƚƌĂĐƚƵĂůůǇS ůŝŶŬĞĚS
ŝŶƐƚƌƵŵĞŶƚƐ 

x dŚĞS ŝŶƚƌŽĚƵĐƟŽŶS ŽĨS ĚŝƐĐůŽƐƵƌĞƐS ĨŽƌS ĮŶĂŶĐŝĂůS ŝŶƐƚƌƵŵĞŶƚƐS ǁŝƚŚS ĐŽŶƟŶŐĞŶƚS ĨĞĂƚƵƌĞƐS ĂŶĚS ĂĚĚŝƟŽŶĂůS ĚŝƐĐůŽƐƵƌĞS
ƌĞƋƵŝƌĞŵĞŶƚƐSĨŽƌSĞƋƵŝƚǇSŝŶƐƚƌƵŵĞŶƚƐSĐůĂƐƐŝĮĞĚSĂƚSĨĂŝƌSǀĂůƵĞSƚŚƌŽƵŐŚSŽƚŚĞƌSĐŽŵƉƌĞŚĞŶƐŝǀĞSŝŶĐŽŵĞS;ttH“Ϳ͘ 

 



^RnZD>Kp,^d,1^D^eZs,1e^D1KDWREz 
US^Uh3“S4“^dt3Stitt“qdS^dttH1SHttffiWUqz 
qttdt^SdttSdntS“qdtZ“ffiSHttq3tq^t3So“qUqH“U4S^dUdtffitqd^S;hqUh3“dt3ͿS;Httqd“qht3ͿS 
ottZSdntSdnZttSUq3Sq“qtͲffittqdnSWtZ“tt3^Stq3t3SϯϬS^ĞƉƚĞŵďĞƌSϮϬϮϲS 
;U44SUffitthqd^S“qS^Uh3“SZ“zU4^SΗᔐΗShq4t^^SttdntZt“^tS^dUdt3Ϳ 
 

ϴ 

ϯ͘D^,pE,f,1REdDR11KhEd,EpDWK>,1,e^D;1KEd,EhenͿ 
 

ϯ͘ϭDEĞǁDĂŶĚDƌĞǀŝƐĞĚDƐƚĂŶĚĂƌĚƐ͕DŝŶƚĞƌƉƌĞƚĂƟŽŶƐDĂŶĚDĂŵĞŶĚŵĞŶƚƐDĞīĞĐƟǀĞDĚƵƌŝŶŐDƚŚĞDƉĞƌŝŽĚDͲD;1ŽŶƟŶƵĞĚͿ 
 

RŵĞŶĚŵĞŶƚƐDƚŽD,fZ^DϳDĂŶĚD,fZ^DϵDƌĞŐĂƌĚŝŶŐDƉŽǁĞƌDƉƵƌĐŚĂƐĞDĂƌƌĂŶŐĞŵĞŶƚƐ 
The amendments apply only to contracts that reference nature-dependent electricity, and they: 
x HůĂƌŝĨǇSƚŚĞSĂƉƉůŝĐĂƚŝŽŶSŽĨSƚŚĞS͚ŽǁŶ-ƵƐĞ͛SƌĞƋƵŝƌĞŵĞŶƚƐSĨŽƌSŝŶ-scope contracts 
x UŵĞŶĚ the designation requirements for a hedged item in a cash flow hedging relationship for in-scope contracts 
x UĚĚSŶĞǁSĚŝƐĐůŽƐƵƌĞS ƌĞƋƵŝƌĞŵĞŶƚƐS ƚŽSĞŶĂďůĞS ŝŶǀĞƐƚŽƌƐS ƚŽSƵŶĚĞƌƐƚĂŶĚS ƚŚĞSĞĨĨĞĐƚS ŽĨS ƚŚĞƐĞS ĐŽŶƚƌĂĐƚƐS ŽŶS ĂS ĐŽŵƉĂŶǇ͛ƐS

financial performance and cash flows. 
 
RŶŶƵĂůD,ŵƉƌŽǀĞŵĞŶƚƐDƚŽD,fZ^DRĐĐŽƵŶƟŶŐD^ƚĂŶĚĂƌĚƐDͲDsŽůƵŵĞDϭϭ 
dŚĞSƉƌŽŶŽƵŶĐĞŵĞŶƚSĐŽŵƉƌŝƐĞƐSƚŚĞSĨŽůůŽǁŝŶŐSĂŵĞŶĚŵĞŶƚƐ͗ 
x “oZ^Sϭ͗SnĞĚŐĞSĂĐĐŽƵŶƟŶŐSďǇSĂSĮƌƐƚͲƟŵĞSĂĚŽƉƚĞƌ 
x “oZ^Sϳ͗SgĂŝŶSŽƌSůŽƐƐSŽŶSĚĞƌĞĐŽŐŶŝƟŽŶ 
x “oZ^Sϳ͗S3ŝƐĐůŽƐƵƌĞSŽĨSĚĞĨĞƌƌĞĚSĚŝīĞƌĞŶĐĞSďĞƚǁĞĞŶSĨĂŝƌSǀĂůƵĞSĂŶĚSƚƌĂŶƐĂĐƟŽŶSƉƌŝĐĞ 
x “oZ^Sϳ͗S“ŶƚƌŽĚƵĐƟŽŶSĂŶĚSĐƌĞĚŝƚSƌŝƐŬSĚŝƐĐůŽƐƵƌĞƐ 
x “oZ^Sϵ͗S4ĞƐƐĞĞSĚĞƌĞĐŽŐŶŝƟŽŶSŽĨSůĞĂƐĞSůŝĂďŝůŝƟĞƐ 
x “oZ^Sϵ͗SdƌĂŶƐĂĐƟŽŶSƉƌŝĐĞ 
x “oZ^SϭϬ͗S3ĞƚĞƌŵŝŶĂƟŽŶSŽĨSĂS͚ĚĞSĨĂĐƚŽSĂŐĞŶƚ͛ 
x “U^Sϳ͗SHŽƐƚSŵĞƚŚŽĚ 

 
ϯͲϮDEĞǁDĂŶĚDƌĞǀŝƐĞĚDƐƚĂŶĚĂƌĚƐ͕DŝŶƚĞƌƉƌĞƚĂƟŽŶƐDĂŶĚDĂŵĞŶĚŵĞŶƚƐDŝƐƐƵĞĚDďƵƚDŶŽƚDǇĞƚDĞīĞĐƟǀĞ͗ 
dŚĞSĨŽůůŽǁŝŶŐSŶĞǁSĂŶĚSƌĞǀŝƐĞĚSƐƚĂŶĚĂƌĚƐ͕SŝŶƚĞƌƉƌĞƚĂƟŽŶƐSĂŶĚSĂŵĞŶĚŵĞŶƚƐSĂƌĞSĞīĞĐƟǀĞSĨŽƌSƉĞƌŝŽĚƐSďĞŐŝŶŶŝŶŐSŽŶSŽƌSĂŌĞƌSϭS
tiĂŶƵĂƌǇSϮϬϮϳSĂŶĚSĞĂƌůŝĞƌSĂƉƉůŝĐĂƟŽŶSŝƐSƉĞƌŵŝƩĞĚ͖SŚŽǁĞǀĞƌ͕ SƚŚĞSHŽŵƉĂŶǇSŚĂƐSŶŽƚSĞĂƌůǇSĂĚŽƉƚĞĚSƚŚĞŵSŝŶSƉƌĞƉĂƌŝŶŐSƚŚĞƐĞS
ŝŶƚĞƌŝŵͲĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐ͘ 
 
,fZ^DϭϴDWƌĞƐĞŶƚĂƟŽŶDĂŶĚDnŝƐĐůŽƐƵƌĞDŝŶDfŝŶĂŶĐŝĂůD^ƚĂƚĞŵĞŶƚƐ 
“ŶS UƉƌŝůS ϮϬϮϰ͕S ƚŚĞS “ŶƚĞƌŶĂƟŽŶĂůS UĐĐŽƵŶƟŶŐS ^ƚĂŶĚĂƌĚS YŽĂƌĚS ŝƐƐƵĞĚS “oZ^S ϭϴS WƌĞƐĞŶƚĂƟŽŶS ĂŶĚS 3ŝƐĐůŽƐƵƌĞS ŝŶS oŝŶĂŶĐŝĂůS
^ƚĂƚĞŵĞŶƚƐ͕SǁŚŝĐŚSǁŝůůSƌĞƉůĂĐĞS“U^SϭSWƌĞƐĞŶƚĂƟŽŶSŽĨSoŝŶĂŶĐŝĂůŜ ƚĂƚĞŵĞŶƚƐSĂŶĚSĂƉƉůŝĞƐSĨŽƌSĂŶŶƵĂůSƌĞƉŽƌƟŶŐSƉĞƌŝŽĚƐSďĞŐŝŶŶŝŶŐS
ŽŶSŽƌSĂŌĞƌSϭStiĂŶƵĂƌǇSϮϬϮϳ͘SdŚĞSHŽŵƉĂŶǇSŚĂƐSŶŽƚSĞĂƌůǇSĂĚŽƉƚĞĚSƚŚĞSŶĞǁSĂĐĐŽƵŶƟŶŐSƐƚĂŶĚĂƌĚSŝŶSƉƌĞƉĂƌŝŶŐSƚŚĞƐĞSŝŶƚĞƌŝŵS
ĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐ͘ 
 

dŚĞSHŽŵƉĂŶǇSŝƐSŝŶSƚŚĞSƉƌŽĐĞƐƐSŽĨSĂƐƐĞƐƐŝŶŐSƚŚĞSĞƐƟŵĂƚĞĚSŝŵƉĂĐƚSƚŚĂƚSƚŚĞSŝŶŝƟĂůSĂƉƉůŝĐĂƟŽŶSŽĨS“oZ^SϭϴSǁŝůůSŚĂǀĞSŽŶSŝƚƐSĮŶĂŶĐŝĂůS
ƐƚĂƚĞŵĞŶƚƐ͘ 
 
ĂͿ ^ƚƌƵĐƚƵƌĞDŽĨDƚŚĞD^ƚĂƚĞŵĞŶƚDŽĨDWƌŽĮƚDŽƌD>ŽƐƐ 
“oZ^SϭϴSŝŶƚƌŽĚƵĐĞƐSŶĞǁSƌĞƋƵŝƌĞŵĞŶƚƐSĨŽƌSƉƌĞƐĞŶƚĂƟŽŶSǁŝƚŚŝŶSƚŚĞSƐƚĂƚĞŵĞŶƚSŽĨSƉƌŽĮƚSŽƌSůŽƐƐ͕SŝŶĐůƵĚŝŶŐSƐƉĞĐŝĮĞĚSƚŽƚĂůƐSĂŶĚS
ƐƵďƚŽƚĂůƐ͘S“ŶSĂĚĚŝƟŽŶ͕SĞŶƟƟĞƐSĂƌĞSƌĞƋƵŝƌĞĚSƚŽSĐůĂƐƐŝĨǇSĂůůSŝŶĐŽŵĞSĂŶĚSĞǆƉĞŶƐĞƐSǁŝƚŚŝŶSƚŚĞSƐƚĂƚĞŵĞŶƚSŽĨSƉƌŽĮƚSŽƌSůŽƐƐSŝŶƚŽSŽŶĞS
ŽĨSĮǀĞSĐĂƚĞŐŽƌŝĞƐ͗SŽƉĞƌĂƟŶŐ͕SŝŶǀĞƐƟŶŐ͕SĮŶĂŶĐŝŶŐ͕SŝŶĐŽŵĞSƚĂǆĞƐSĂŶĚSĚŝƐĐŽŶƟŶƵĞĚSŽƉĞƌĂƟŽŶƐ͘SdŚĞSĐůĂƐƐŝĮĐĂƟŽŶSŽĨSŝŶĐŽŵĞS
ĂŶĚSĞǆƉĞŶƐĞƐSŝƐSďĂƐĞĚSŽŶSƚŚĞSŶĂƚƵƌĞSŽĨSƚŚĞSĞŶƟƚǇ͛ƐSŵĂŝŶSĂĐƟǀŝƟĞƐ͘ 
 

dŚĞSĂƉƉůŝĐĂƟŽŶSŽĨS“oZ^SϭϴSďǇSƚŚĞSHŽŵƉĂŶǇSǁŝůůSŶŽƚSƌĞƐƵůƚSŝŶSĂŶǇSĐŚĂŶŐĞSŝŶSŶĞƚSƉƌŽĮƚSŽƌSŶĞƚSĂƐƐĞƚƐ͘SnŽǁĞǀĞƌ͕ SƚŚĞSHŽŵƉĂŶǇS
ǁŝůůSďĞSƌĞƋƵŝƌĞĚSƚŽSƉƌĞƐĞŶƚSƚǁŽSŶĞǁSƐƵďƚŽƚĂůƐ͕SŶĂŵĞůǇS͞ttƉĞƌĂƟŶŐSƉƌŽĮƚ͟SĂŶĚS͞WƌŽĮƚSŽƌSůŽƐƐSďĞĨŽƌĞSĮŶĂŶĐŝŶŐSĂŶĚSŝŶĐŽŵĞS
ƚĂǆĞƐͬǌĂŬĂƚ͘͟ S nŽǁĞǀĞƌ͕ S ƚŚĞS ŽƉĞƌĂƟŶŐS ƉƌŽĮƚS ƐƵďƚŽƚĂůS ƵŶĚĞƌS “oZ^S ϭϴS ĚŝīĞƌƐS ĨƌŽŵS ƚŚĞS ŽƉĞƌĂƟŶŐS ƉƌŽĮƚS ƐƵďƚŽƚĂůS ĐƵƌƌĞŶƚůǇS
ƉƌĞƐĞŶƚĞĚSďǇSƚŚĞSHŽŵƉĂŶǇ͘SYĂƐĞĚSŽŶSƚŚĞSŝŶĨŽƌŵĂƟŽŶSĐƵƌƌĞŶƚůǇSĂǀĂŝůĂďůĞ͕SƚŚĞSHŽŵƉĂŶǇSĞǆƉĞĐƚƐSƚŚĞSĨŽůůŽǁŝŶŐSĐŚĂŶŐĞƐSƚŽSƚŚĞS
ĐƵƌƌĞŶƚSƐƚƌƵĐƚƵƌĞSŽĨSƚŚĞSƐƚĂƚĞŵĞŶƚSŽĨSƉƌŽĮƚSŽƌSůŽƐƐ͗ 
x HŽŵŵŝƐƐŝŽŶSŝŶĐŽŵĞSĂŶĚSĨŝŶĂŶĐĞSĐŽƐƚƐSĂƌĞSĐƵƌƌĞŶƚůǇSĐůĂƐƐŝĨŝĞĚ͕S ŝŶSĂĐĐŽƌĚĂŶĐĞSǁŝƚŚSƚŚĞSHŽŵƉĂŶǇ͛ƐSĂĐĐŽƵŶƚŝŶŐSƉŽůŝĐǇ͕S

ǁŝƚŚŝŶ finance income and finance costs. IFRS 18 provides specific guidance on the classification of income and expenses 
within the investing and financing categories. 

x Foreign exchange gains and losses are currently presented within other income and expenses. Under IFRS 18, foreign 
ĞǆĐŚĂŶŐĞ differences are classified in the same category as the income or expenses from which they arise, unless 
otherwise specified by the Standard. 



^RnZD>Kp,^d,1^D^eZs,1e^D1KDWREz 
US^Uh3“S4“^dt3Stitt“qdS^dttH1SHttffiWUqz 
qttdt^SdttSdntS“qdtZ“ffiSHttq3tq^t3So“qUqH“U4S^dUdtffitqd^S;hqUh3“dt3ͿS;Httqd“qht3ͿS 
ottZSdntSdnZttSUq3Sq“qtͲffittqdnSWtZ“tt3^Stq3t3SϯϬS^ĞƉƚĞŵďĞƌSϮϬϮϲS 
;U44SUffitthqd^S“qS^Uh3“SZ“zU4^SΗᔐΗShq4t^^SttdntZt“^tS^dUdt3Ϳ 
 

ϵ 

ϯ͘D^,pE,f,1REdDR11KhEd,EpDWK>,1,e^D;1KEd,EhenͿ 
 

ϯͲϮDEĞǁDĂŶĚDƌĞǀŝƐĞĚDƐƚĂŶĚĂƌĚƐ͕DŝŶƚĞƌƉƌĞƚĂƟŽŶƐDĂŶĚDĂŵĞŶĚŵĞŶƚƐDŝƐƐƵĞĚDďƵƚDŶŽƚDǇĞƚDĞīĞĐƟǀĞD;1ŽŶƟŶƵĞĚͿ 
 

ďͿ DĂŶĂŐĞŵĞŶƚͲĚĞĮŶĞĚDƉĞƌĨŽƌŵĂŶĐĞDŵĞĂƐƵƌĞƐ 
ffiĂŶĂŐĞŵĞŶƚͲĚĞĮŶĞĚSƉĞƌĨŽƌŵĂŶĐĞSŵĞĂƐƵƌĞƐS;ffiWffiƐͿSĂƌĞSƐƵďƚŽƚĂůƐSŽĨSŝŶĐŽŵĞSĂŶĚSĞǆƉĞŶƐĞƐSƵƐĞĚSŝŶSƉƵďůŝĐSĐŽŵŵƵŶŝĐĂƟŽŶƐS
ŽƵƚƐŝĚĞSƚŚĞSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSƚŚĂƚSĐŽŵŵƵŶŝĐĂƚĞSƚŽSƵƐĞƌƐSŵĂŶĂŐĞŵĞŶƚ͛ƐSǀŝĞǁSŽĨSĂŶSĂƐƉĞĐƚSŽĨSƚŚĞSĮŶĂŶĐŝĂůSƉĞƌĨŽƌŵĂŶĐĞS
ŽĨSƚŚĞSĞŶƟƚǇSĂƐSĂSǁŚŽůĞ͘SdŚĞSHŽŵƉĂŶǇSǁŝůůSďĞSƌĞƋƵŝƌĞĚSƚŽSĚŝƐĐůŽƐĞSƐƉĞĐŝĮĐSŝŶĨŽƌŵĂƟŽŶSĂďŽƵƚSffiWffiƐSŝŶSĂSƐŝŶŐůĞSŶŽƚĞSŝŶSƚŚĞS
ĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐ͘ 
 

dŚĞSHŽŵƉĂŶǇSŝƐSĐƵƌƌĞŶƚůǇSĐŽŶƟŶƵŝŶŐSƚŽSĂƐƐĞƐƐSŝƚƐSŵĂŶĂŐĞŵĞŶƚͲĚĞĮŶĞĚSƉĞƌĨŽƌŵĂŶĐĞSŵĞĂƐƵƌĞƐ͕S ŝŶĐůƵĚŝŶŐSŝĚĞŶƟĨǇŝŶŐSƚŚĞS
ƉƵďůŝĐSĐŽŵŵƵŶŝĐĂƟŽŶƐSǁŝƚŚŝŶSƚŚĞSƐĐŽƉĞSŽĨSƚŚĞS^ƚĂŶĚĂƌĚ Ɛ͛SƌĞƋƵŝƌĞŵĞŶƚƐSƚŚĂƚSŝƚSƵƐĞƐSƚŽSĐŽŵŵƵŶŝĐĂƚĞSǁŝƚŚSƵƐĞƌƐSĂďŽƵƚSŝƚƐS
ĮŶĂŶĐŝĂůS ƉĞƌĨŽƌŵĂŶĐĞ͘S dŚĞSHŽŵƉĂŶǇSǁŝůůS ŝĚĞŶƟĨǇS ƚŚĞSƉĞƌĨŽƌŵĂŶĐĞSŵĞĂƐƵƌĞƐS ƚŚĂƚSŵĞĞƚS ƚŚĞSĚĞĮŶŝƟŽŶSŽĨSŵĂŶĂŐĞŵĞŶƚͲ
ĚĞĮŶĞĚSƉĞƌĨŽƌŵĂŶĐĞSŵĞĂƐƵƌĞƐSĂŶĚSƚŚĞSƌĞůĂƚĞĚSĚŝƐĐůŽƐƵƌĞSƌĞƋƵŝƌĞŵĞŶƚƐSƵƉŽŶSĂƉƉůǇŝŶŐS“oZ^Sϭϴ͘ 
 
ĐͿ WƌŝŶĐŝƉůĞƐDŽĨDĂŐŐƌĞŐĂƟŽŶDĂŶĚDĚŝƐĂŐŐƌĞŐĂƟŽŶ 
“oZ^SϭϴSƉƌŽǀŝĚĞƐSĞŶŚĂŶĐĞĚSƉƌŝŶĐŝƉůĞƐSŽŶSŚŽǁSƚŽSĂŐŐƌĞŐĂƚĞSĂŶĚSĚŝƐĂŐŐƌĞŐĂƚĞSŝŶĨŽƌŵĂƟŽŶSŝŶSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐS;ŝ͘Ğ͘SƚŚĞS
ƉƌŝŵĂƌǇSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĂŶĚSƚŚĞSŶŽƚĞƐͿ͘S“ƚSĂůƐŽSŝŶƚƌŽĚƵĐĞƐSŐƵŝĚĂŶĐĞSŽŶSůĂďĞůůŝŶŐSĂŶĚSĚĞƐĐƌŝďŝŶŐSŝƚĞŵƐSƉƌĞƐĞŶƚĞĚSŝŶSƚŚĞS
ƉƌŝŵĂƌǇSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSŽƌSĚŝƐĐůŽƐĞĚSŝŶSƚŚĞSŶŽƚĞƐ͘ 
dŚĞSHŽŵƉĂŶǇSŝƐSĐƵƌƌĞŶƚůǇSĂƐƐĞƐƐŝŶŐSŚŽǁSƚŽSĂŐŐƌĞŐĂƚĞSĂŶĚSĚŝƐĂŐŐƌĞŐĂƚĞSŝŶĨŽƌŵĂƟŽŶSŝŶSƚŚĞSƉƌŝŵĂƌǇSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĂŶĚS
ƚŚĞSĂĐĐŽŵƉĂŶǇŝŶŐSŶŽƚĞƐSďĂƐĞĚSŽŶSƚŚĞSĐŚĂƌĂĐƚĞƌŝƐƟĐƐSŽĨSĂƐƐĞƚƐ͕SůŝĂďŝůŝƟĞƐ͕SŝŶĐŽŵĞ͕SĞǆƉĞŶƐĞƐSĂŶĚSĐĂƐŚSŇŽǁƐ͕SĞŶƐƵƌŝŶŐSƚŚĂƚS
ŝƚĞŵƐS ǁŝƚŚS ƐŝŵŝůĂƌS ĐŚĂƌĂĐƚĞƌŝƐƟĐƐS ĂƌĞS ĂƉƉƌŽƉƌŝĂƚĞůǇS ĂŐŐƌĞŐĂƚĞĚS ĂŶĚS ŝƚĞŵƐS ǁŝƚŚS ĚŝƐƐŝŵŝůĂƌS ĐŚĂƌĂĐƚĞƌŝƐƟĐƐS ĂƌĞS ƐĞƉĂƌĂƚĞůǇS
ƉƌĞƐĞŶƚĞĚSǁŚĞŶSƚŚĞSƌĞƐƵůƟŶŐSŝŶĨŽƌŵĂƟŽŶSŝƐSŵĂƚĞƌŝĂů͘ 
 
ĚͿ 1ŽŶƐĞƋƵĞŶƟĂůDĂŵĞŶĚŵĞŶƚƐ 
“oZ^SϭϴSŝŶƚƌŽĚƵĐĞƐSĐŽŶƐĞƋƵĞŶƟĂůSĂŵĞŶĚŵĞŶƚƐSƚŽS“U^Sϳ͕SǁŚŝĐŚSƌĞƋƵŝƌĞSĞŶƟƟĞƐSƚŽSƵƐĞSƚŚĞSŶĞǁůǇSĚĞĮŶĞĚSŽƉĞƌĂƟŶŐSƉƌŽĮƚS
ƐƵďƚŽƚĂůS ĂƐS ƚŚĞS ƐƚĂƌƟŶŐSƉŽŝŶƚS ĨŽƌS ƚŚĞS ƐƚĂƚĞŵĞŶƚSŽĨS ĐĂƐŚSŇŽǁƐSǁŚĞŶSƉƌĞƐĞŶƟŶŐSŽƉĞƌĂƟŶŐS ĐĂƐŚSŇŽǁƐSƵŶĚĞƌS ƚŚĞS ŝŶĚŝƌĞĐƚS
ŵĞƚŚŽĚ͘S 
 
dŚĞSHŽŵƉĂŶǇSĐƵƌƌĞŶƚůǇSƵƐĞƐSƉƌŽĮƚSďĞĨŽƌĞS ǌĂŬĂƚSĂƐS ƚŚĞS ƐƚĂƌƟŶŐSƉŽŝŶƚSŽĨS ƚŚĞS ƌĞĐŽŶĐŝůŝĂƟŽŶS ƚŽS ĐĂƐŚSŇŽǁƐS ĨƌŽŵSŽƉĞƌĂƟŶŐS
ĂĐƟǀŝƟĞƐ͘SHĞƌƚĂŝŶSĂĚũƵƐƟŶŐSŝƚĞŵƐSŝŶĐůƵĚĞĚSŝŶSƚŚĞSƌĞĐŽŶĐŝůŝĂƟŽŶSǁŝůůSĐŚĂŶŐĞSĂƐSĂSƌĞƐƵůƚSŽĨSƚŚĞSŶĞǁSƐƚĂƌƟŶŐSƉŽŝŶƚ͘ 
 
dŚĞSĐŽŶƐĞƋƵĞŶƟĂůSĂŵĞŶĚŵĞŶƚƐSƚŽS“U^SϳSĂůƐŽSŝŶĐůƵĚĞSŶĞǁSƌĞƋƵŝƌĞŵĞŶƚƐSƌĞŐĂƌĚŝŶŐSƚŚĞSĐůĂƐƐŝĮĐĂƟŽŶSŽĨSĐĂƐŚSŇŽǁƐSƌĞůĂƚĞĚSƚŽS
ŝŶƚĞƌĞƐƚSĂŶĚSĚŝǀŝĚĞŶĚƐ͕SǁŚŝĐŚSƚŚĞSHŽŵƉĂŶǇSǁŝůůSĐŽŶƐŝĚĞƌSǁŚĞŶSĂƉƉůǇŝŶŐS“oZ^Sϭϴ͘ 
 
ϰͲ h^eDKfDqhnpDeEd^͕De^d,DRde^͕DREnDR^^hDWd,KE^ 
dŚĞSƉƌĞƉĂƌĂƟŽŶSŽĨSƚŚĞƐĞSŝŶƚĞƌŝŵSĐŽŶĚĞŶƐĞĚSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSŝŶSĂĐĐŽƌĚĂŶĐĞSǁŝƚŚS“U^SϯϰSƌĞƋƵŝƌĞƐSŵĂŶĂŐĞŵĞŶƚSƚŽSŵĂŬĞS
ũƵĚŐĞŵĞŶƚƐ͕S ĞƐƟŵĂƚĞƐS ĂŶĚSĂƐƐƵŵƉƟŽŶƐS ƚŚĂƚS ĂīĞĐƚS ƚŚĞS ĂƉƉůŝĐĂƟŽŶSŽĨS ĂĐĐŽƵŶƟŶŐSƉŽůŝĐŝĞƐS ĂŶĚS ƚŚĞS ƌĞƉŽƌƚĞĚS ĂŵŽƵŶƚƐSŽĨS
ĂƐƐĞƚƐ͕SůŝĂďŝůŝƟĞƐ͕SŝŶĐŽŵĞSĂŶĚSĞǆƉĞŶƐĞƐ͘SUĐƚƵĂůSƌĞƐƵůƚƐSŵĂǇSĚŝīĞƌSĨƌŽŵSƚŚĞƐĞSĞƐƟŵĂƚĞƐ͘ 
 

dŚĞSƐŝŐŶŝĮĐĂŶƚS ũƵĚŐĞŵĞŶƚƐSŵĂĚĞSďǇSŵĂŶĂŐĞŵĞŶƚS ŝŶSĂƉƉůǇŝŶŐSƚŚĞSHŽŵƉĂŶǇ͛ƐSĂĐĐŽƵŶƟŶŐSƉŽůŝĐŝĞƐSĂŶĚSƚŚĞSŬĞǇSƐŽƵƌĐĞƐSŽĨS
ĞƐƟŵĂƟŽŶSƵŶĐĞƌƚĂŝŶƚǇSĂƌĞSƚŚĞSƐĂŵĞSĂƐSƚŚŽƐĞSĂƉƉůŝĞĚSŝŶSƚŚĞSĂŶŶƵĂůSĮŶĂŶĐŝĂůSƐƚĂƚĞŵĞŶƚƐSĨŽƌSƚŚĞSǇĞĂƌSĞŶĚĞĚSϯϭS3ĞĐĞŵďĞƌS
ϮϬϮϱ͕SƵŶůĞƐƐSŽƚŚĞƌǁŝƐĞSƐƚĂƚĞĚ͘ 
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5- PROPERTY, PLANT AND EQUIPMENT

Owned by the Company Leased assets * Total Owned by the Company Leased assets * Total
Cost
Balance as at the beginning of the period/year 34,477,200                 21,517,044                 55,994,244                 110,722,907               15,919,267                 126,642,174               
Additions during the period/year 869,944                       -                                869,944                       63,297,686                 -                                63,297,686                 
Transfer to investment properties (Note 25) -                                -                                -                                (1,202,365)                  -                                (1,202,365)                  
Transferred to investment properties during the period/year -                                -                                -                                (131,377,201)              -                                (131,377,201)              
Transferred from/(to) leased assets during the period/year 3,428,501                   (3,428,501)                  -                                (5,597,777)                  5,597,777                   -                                
Transferred to inventory during the period/year -                                -                                -                                (786,874)                      -                                (786,874)                      
Disposals during the period/year (223,671)                     -                                (223,671)                     (579,176)                      -                                (579,176)                      
Balance as at the end of the period/year 38,551,974                 18,088,543                 56,640,517                 34,477,200                 21,517,044                 55,994,244                 
Accumulated Depreciation
Balance as at the beginning of the period/year 19,614,273                 3,314,407                   22,928,680                 15,048,270                 3,203,230                   18,251,500                 
Prior years restatements (Note 25) -                                -                                -                                284,909                       -                                284,909                       
Depreciation for the period/year 1,974,172                   1,749,690                   3,723,862                   2,658,300                   1,889,977                   4,548,277                   
Transferred from/(to) leased assets during the period/year 1,153,425                   (1,153,425)                  -                                1,778,800                   (1,778,800)                  -                                
Transferred to inventory during the period/year -                                -                                -                                (98,250)                        -                                (98,250)                        
Disposals during the period/year (223,671)                     -                                (223,671)                     (57,756)                        -                                (57,756)                        
Balance as at the end of the period/year 22,518,199                 3,910,672                   26,428,871                 19,614,273                 3,314,407                   22,928,680                 
Net book value at the end of the period/year 16,033,775                 14,177,871                 30,211,646                 14,862,927                 18,202,637                 33,065,564                 

* This item represents the value of vehicles and machinery acquired under lease-to-own arrangements, which the Company has classified under Property, Plant and Equipment.

The depreciation expense for the period was allocated as follows:

Note 30 September 2026 30 September 2025
 (Unaudited)  (Unaudited) 

Cost of revenues 19                     3,045,811                     2,438,045
Selling and marketing expenses                        503,928                         612,650
General and administrative expenses                        174,123                         277,109

3,723,862                   3,327,804                   

For the nine-month period ended 30 September 2026 (Unaudited) For the financial year ended 31 December 2025 (Audited)

For the nine-month period ended

10

Cost of fully depreciated property, plant and equipment at 
the end of the period/year

10,797,955                 -                                10,797,955                 9,569,692                   -                                9,569,692                   

The Company's buildings and related improvements in the Qassim region have been constructed on land leased from governmental entities, with lease terms expiring in 1460H (corresponding to 2038 G).

All of the Company's buildings are constructed on leased land. Since the land is not owned by the Company, depreciation of the buildings is calculated over the remaining term of the related lease
agreements, as this represents the period over which the Company expects to derive economic benefits from these assets.
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6- INVESTMENT PROPERTIES
Note 30 September 2026 31 December 2025

Cost (Unaudited) (Audited)
Balance at the beginning of the period/year 132,579,566         -                          
Additions during the period/year 1,146,651              1,202,365              
Transferred to inventories during the period/year (1,283,491)            -                          
Transferred from property, plant and equipment during the period/year 5 -                          131,377,201         
Balance at the end of the period/year 132,442,726         132,579,566         

Accumulated depreciation
Balance at the beginning of the period/year 1,947,177              -                          
Depreciation for the period/year * 19 4,395,875              1,947,177              
Transferred to inventories during the period/year (92,696)                  -                          
Balance at the end of the period/year 6,250,356              1,947,177              
Net book value at the end of the period/year 126,192,370         130,632,389         

* Depreciation expense for the period is included in cost of revenues - Note 19.

6-1

6-2

A) The lease transfers ownership of the underlying asset to the lessee at the end of the term.

C) The lease term covers the major part of the economic life of the underlying asset, even if title is not transferred.

E) The underlying asset is of such a specialized nature that only the lessee can use it without major modifications.

6-3

6-4

6-5

6-6
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B) The lessee has the option to purchase the underlying asset at a price expected to be substantially lower than its fair value at
the date the option becomes exercisable, making it reasonably certain at the contract commencement date that the option will
be exercised.

D) At the contract commencement date, the present value of lease payments amounts to substantially all of the fair value of the
underlying asset.

Based on the results of this assessment, the Company concluded that the contract meets the criteria for classification as an operating
lease and has therefore been classified accordingly in these financial statements.

The balance of investment properties as at 31 December 2025 includes borrowing costs capitalized during the construction
phase up to the date of completion of the project, amounting to ᮃ 2,858,034. The Company did not capitalize any borrowing
costs during 2026, and recognized them in the statement of profit or loss and other comprehensive income.

The Company entered into an operating lease contract with a third party for the ͞Sadr Park͟ project for a period of ten years
starting in September 2025. The total contract value is ᮃ 249 million. The Company assessed the nature of the contract in
accordance with IFRS 16 Leases to determine whether the contract should be classified as a finance lease or an operating lease.
The assessment considered the following indicators:

Investment properties are recognized using the cost model. Their fair value amounted to ᮃ 254.72 million as at 31 December
2025, based on valuations performed by Shayeq Professional Consulting Company (License No. 210001415) and Al Muqayem Al
Awal Company (License No. 1210002501), both of which are independent, professionally qualified valuers accredited by the
Saudi Authority for Accredited Valuers (Taqeem). The fair value measurement has been categorized within Level 2 of the fair
value hierarchy, based on the valuation techniques applied (executed transactions and available market data). The valuation
was performed on 31 December 2025, and management does not expect a material change in the fair value of the investment
properties as at 30 September 2026 from that stated in the valuation reports as at 31 December 2025.

All assets of the Sadr Park project have been pledged as collateral in favor of the Agricultural Development Fund against a long-
term loan (Note 13).
The Company obtained a loan from the Agricultural Development Fund at an interest rate lower than prevailing market rates
for similar commercial loans. The difference between the market interest rate and the lower rate was treated as a government
grant in accordance with IAS 20 Accounting for Government Grants and Disclosure of Government Assistance. The total
government deferred grant netted off investment property cost ᮃ 17,593,474 at 30 September 2026 (31 December
2025: ᮃ 17,593,474) (Note 13). The grant is recognized in profit or loss and other comprehensive income through a reduction in
depreciation expense of related productive assets.

Investment properties include land, buildings, improvements, as well as non-movable plant and equipment transferred from
the ͞Sadr Park͟ project, which were transferred from property, plant and equipment in accordance with IAS 40 Investment
Property. These assets are subject to an operating lease contract in accordance with IFRS 16 Leases.
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7- LEASE CONTRACTS - COMPANY AS A LESSEE

7-1 Right-of-Use Assets
The following shows the movement in right-of-use assets:

30 September 2026 31 December 2025
Cost (Unaudited) (Audited)
Balance at the beginning of the period/year 29,353,803           36,159,724           
Additions during the period/year 4,520,655              903,802                 
Disposals during the period/year (27,757,792)          (7,709,723)            
Balance at the end of the period/year 6,116,666              29,353,803           

Accumulated depreciation
Balance at the beginning of the period/year 22,236,791           17,839,560           
Depreciation for the period/year 6,040,306              12,106,954           
Disposals during the period/year (27,757,792)          (7,709,723)            
Balance at the end of the period/year 519,305                 22,236,791           
Net book value at the end of the period/year 5,597,361              7,117,012              

Allocation of depreciation expense is as follows:
Note 30 September 2026 30 September 2025

(Unaudited) (Unaudited)
Cost of revenue 19 5,904,735              9,458,659              
General and administrative expenses 135,571                 76,943                   

6,040,306              9,535,602              

7-2 Lease liabilities 30 September 2026 31 December 2025
(Unaudited) (Audited)

Balance at the beginning of the period/year 19,556,947           24,788,829           
Additions during the period/year 4,520,655              7,772,803              
Finance cost for the period/year 1,127,206              1,427,395              
Payments during the period/year (12,742,970)          (14,432,080)          
Balance at the end of the period/year 12,461,838           19,556,947           

The lease liabilities in the interim condensed statement of financial position are classified as follows:

30 September 2026 31 December 2025
(Unaudited) (Audited)

Lease liabilities - non-current portion 8,462,348              7,490,443              
Lease liabilities - current portion 3,999,490              12,066,504           

12,461,838           19,556,947           

7-2-1

7-2-2

30 September 2026 30 September 2025
(Unaudited) (Unaudited)

Depreciation expense during the period 6,040,306              9,535,602              
Finance costs related to lease liabilities 1,127,206              1,162,083              
Expense relating to short-term leases and low-value asset leases 1,725,546              503,534                 

12

For the nine-month period ended

For the nine-month period ended

The interim condensed statement of profit or loss and other comprehensive income includes the following amounts related to
lease contracts:

Lease liabilities include liabilities relating to assets held under finance leases and presented within property, plant and
equipment, amounting to ᮃ 6,209,583 as at 30 September 2026 (31 December 2025: ᮃ 9,808,649). The lease agreement
transfers ownership of the underlying assets to the lessee (the Company) at the end of the lease term.

The Company leases land and buildings related to labor accommodation, warehouses and the production facility for renewable
periods from 2 to 20 years, as follows:
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8- INVENTORIES
Note 30 September 2026 31 December 2025

(Unaudited) (Audited)
Raw materials 45,354,374           41,451,752           
Finished goods 8-2 12,933,907           12,039,281           
Spare parts and supplies 1,717,779              1,741,101              
Work in progress 360,301                 541,368                 
Goods in transit 17,365,396           3,887,493              

77,731,757           59,660,995           
(Less): provision for slow-moving inventory 8-1 (1,387,256)            (932,142)                

76,344,501           58,728,853           
8-1 Movement of provision for slow-moving inventory is as follows:

30 September 2026 31 December 2025
(Unaudited) (Audited)

Balance at the beginning of the period/year 932,142                 2,207,290              
Provision / (Reversal) during the period/year 19-1 455,114                 (1,275,148)            
Balance at the end of the period/year 1,387,256              932,142                 

8-2

9- TRADE RECEIVABLES
Note 30 September 2026 31 December 2025

(Unaudited) (Audited)
dƌĂĚĞDƌĞĐĞŝǀĂďůĞƐDʹDƉƌŝǀĂƚĞDƐĞĐƚŽƌ 45,446,418           43,586,370           
dƌĂĚĞDƌĞĐĞŝǀĂďůĞƐDʹDƌĞůĂƚĞĚDƉĂƌƚǇ 14-2 3,694,341              -                          
dƌĂĚĞDƌĞĐĞŝǀĂďůĞƐDʹDŐŽǀĞƌŶŵĞŶƚ 2,586,287              1,907,606              
(Less): Allowance for expected credit losses 9-1 (13,254,405)          (12,772,496)          

38,472,641           32,721,480           
9-1 Movement in the expected credit loss (ECL) allowance for trade receivables:

30 September 2026 31 December 2025
(Unaudited) (Audited)

Balance at the beginning of the period/year 12,772,496           3,930,327              
Provision made during the period/year 481,909                 8,842,169              
Balance at the end of the period/year 13,254,405           12,772,496           

10- PREPAYMENTS, AND OTHER DEBIT BALANCES
Note 30 September 2026 31 December 2025

(Unaudited) (Audited)
Advance payments to suppliers 7,692,940              6,163,988              
(Less): Allowance for impairment of advance payments to suppliers 10-1 (666,711)                (937,693)                

7,026,229              5,226,295              
Prepaid expenses 1,504,742              1,543,127              
Employee advances and custodies 336,453                 520,624                 
Letter of guarantee margin 95,680                   801,680                 
Prepaid subscriptions 35,621                   262,391                 
Prepaid rent 31,548                   1,173,723              
Others 79,759                   16,100                   

9,110,032              9,543,940              

13

Inventories of finished goods include items transferred from investment properties as at 30 September 2026, with net amount
ᮃ 1,190,795 (Note 6).
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10- PREPAYMENTS, AND OTHER DEBIT BALANCES (CONTINUED)

10-1 The movement in the allowance for impairment of advance payments to suppliers is as follows:

30 September 2026 31 December 2025
(Unaudited) (Audited)

Balance at the beginning of the period/year 937,693                 351,492                 
Provision / (Reversal) during the period/year (270,982)                586,201                 
Balance at the end of the period/year 666,711                 937,693                 

11- SHARE CAPITAL

12- STATUTORY RESERVE

13- LONG-TERM LOAN
The movement in the term loan is as follows: 30 September 2026 31 December 2025

(Unaudited) (Audited)
Balance at the beginning of the period/year 76,314,879           41,300,715           
Amount received during the period/year -                          31,342,622           
Finance costs for the period/year 3,201,957              3,671,542              
Balance at the end of the period/year 79,516,836           76,314,879           
(Less): Deferred income from a government loan (17,593,474)          (17,593,474)          

61,923,362           58,721,405           

13-1

30 September 2026 31 December 2025
(Unaudited) (Audited)

Non-current portion             53,057,141             58,721,405
Current portion               8,866,221                              -   

            61,923,362             58,721,405

13-2

13-3

13-4

14

The long-term loan has been classified in the interim condensed statement of financial position as follows:

As of 30 September 2026, the Company's share capital amounted to ᮃ 175,000,000 (31 December 2025: ᮃ 175,000,000), divided into
175,000,000 shares (31 December 2025: 175,000,000 shares).

During 2024, the Company entered into an agreement with the Agricultural Development Fund (the ͞Fund͟) to obtain a loan
of ᮃ 74.59 million. Administrative fees and interest on the loan amounted to ᮃ 16.6 million. The loan is repayable in 10 equal
annual instalments commencing on 11 August 2027 and ending on 11 August 2036, for the purpose of constructing a cold
storage warehouse project. The loan carries interest at a rate of 1.85% per annum, whereas the yield rate on comparable
commercial loans was 7.1%. During 2024, the Company received the first tranche of the loan amounting to ᮃ 40.76 million, and
subsequently received ᮃ 31.34 million during 2025.

Since the loan was obtained at interest rates lower than the prevailing market rates for comparable commercial loans, the loan
was discounted using market rates for comparable loans. The difference between the nominal value of the loan and its fair
value was recognized within the cost of investment properties (Note 6).

During 2023, the Company amended its Articles of Association to comply with the new Saudi Companies Law issued by Royal Decree
No. (M/132) dated 30 June 2022. Accordingly, the Company is no longer required to set aside a statutory reserve. Consequently, the
balance of the statutory reserve formed in prior years is subject to a future decision by the shareholders, whether to retain it as a
general reserve or to reverse it to retained earnings. No decision has been taken regarding the existing statutory reserve of
ᮃ 1,941,909 as at 30 September 2026 (31 December 2025: ᮃ 1,941,909).

This loan is secured by a pledge over the assets of the covered project (machinery and equipment) and a mortgage over the
Company͛s land (Note 6). The Company has provided two guarantees amounting to ᮃ 74,855,947 and ᮃ 37,389,453,
respectively, against the project assets and the property.
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14- RELATED PARTY TRANSACTIONS AND BALANCES

14-1

nKiDŵĞŵďĞƌƐDĂŶĚDĐŽŵŵŝƚƚĞĞƐ͛DƌĞŵƵŶĞƌĂƚŝŽŶ 603,750                 500,000                 603,750                 200,000                 
nKiDĂŶĚDĐŽŵŵŝƚƚĞĞƐ͛DĂƚƚĞŶĚĂŶĐĞDĂůůŽǁĂŶĐĞ 84,000                   -                          82,500                   -                          
Salaries and wages -                          1,853,975              -                          1,722,042              
Remuneration and commissions -                          41,250                   -                          37,500                   
End of service-Formed -                          91,875                   -                          87,799                   

687,750                 2,487,100              686,250                 2,047,341              

Name of related party Nature of RelationshipNature of Transaction30 September 2026 30 September 2025
(Unaudited) (Unaudited)

Sales 9,709,970              -                          

Receipts
(6,497,500)            -                          

15- DEFERRED RENTAL INCOME

SAUDI CERAMIC COMPANY (A Saudi Joint Stock 
Company) 

30 September 2026

For the nine-month period ended

Related Party to 
the Chief 
Executive Officer

For the nine-month period ended
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(Unaudited) (Unaudited)

30 September 2025
Executive 

management

For the nine-month period ended

BOD members 
and committees

Executive 
management

BOD members 
and committees

14-1-1 As at 30 September 2026, the balance due to the related parties mentioned above in respect of remuneration of the Board of
Directors and Board committee members amounted to ᮃ 478,654 (31 December 2025: ᮃ 682,675).

The Company entered into a lease agreement with a third party (Note 6-2) for a period of 10 years commencing in September 2025,
with a contractual value of ᮃ 249 million. The third party paid advance rent of ᮃ 21,750,000 and ᮃ 5,600,625, representing one year
and three months of rent, respectively. Rental income relating to the nine-month period ended 30 September 2026 was recognized in
the amount of ᮃ 18,700,453 (30 September 2025: ᮃ 2,077,828), and an amount of ᮃ 8,311,312 was recognized as income during 2025.
The remaining balance of ᮃ 338,860 as at 30 September 2026 represents deferred rental income (31 December 2025: ᮃ 13,438,688).

Key management personnel are those individuals who have the authority and responsibility for planning, directing, and controlling
the activities of the Company, either directly or indirectly, including members of the Board of Directors (whether executive or non-
executive).

In the ordinary course of business, the Company enters into transactions with related parties. These related parties include the
following:

14-2 Other related parties, which include entities having common board members with the Company's Board of Directors.

14-2-1 A member of the Board of Directors of Saudi Ceramic Company is also the Chief Executive Officer of the Company.

14-2-2 The related party balance is included in trade receivables in the interim condensed statement of financial position (Note 9).

Related party transactions mainly comprise the salaries and allowances of key management personnel, senior executives,
members of the Board of Directors, and members of the Board committees.
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16- TRADE PAYAPLE,ACCURED EXPENSE AND OTHER PAYAPLE
30 September 2026 31 December 2025

(Unaudited) (Audited)
Trade payables 17,012,173 10,121,228           
Accrued expenses 5,189,423 3,321,465              
Value-added tax payable * 2,165,477 999,202                 
Work guarantee 1,868,499 1,868,499              
Employees' accruals 1,155,199 1,440,571              
Accrued commission 760,271 518,806                 
Others 13,159 10,805                   

28,164,201           18,280,576           

17- ZAKAT

17-1 Zakat provision 30 September 2026 31 December 2025
The movement in Zakat provision is as follows: (Unaudited) (Audited)
Balance at the beginning of the period/year 2,154,408 3,752,861
Provision made during the period/year 1,509,500 1,646,617
Paid during the period/year (2,144,221)            (3,245,070)            
Balance at the end of the period/year 1,519,687              2,154,408              

17-2 Zakat position

16

* The Company was registered for Value Added Tax (VAT) on 14 Rabi Al-Thani 1439H (corresponding to 1 January 2018) under VAT
Registration Number 310020810300003. The Company has submitted its VAT returns for the period ended 30 September 2026.

A Zakat assessment was issued for the Company for the year 2025, and no adjustments or additional assessments were made by the
Authority to the Zakat return submitted for the year 2025.

The Company has submitted its Zakat returns to the Zakat, Tax and Customs Authority up to the year ended 31 December 2025 and
has obtained a valid certificate from the authority, which is valid until 23 Dhu al-Qi'dah 1448H (corresponding to 30 April 2027).
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18- REVENUES

18-1 

Details of the Company's revenue arising from contracts with customers are as follows:

Revenue from Sale of Products 30 September 2026 30 September 2025 30 September 2026 30 September 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Supply of Wood Products 13,960,512           4,748,704              32,916,591           24,807,903           
Supply of Steel Products 2,173,305              724,503                 9,469,724              1,010,793              
Supply of Other Products* 133,248                 280,875                 794,590                 2,907,800              
Total Revenue from Sale of Products 16,267,065           5,754,082              43,180,905           28,726,496           

Project Revenue
Logistics Operations 11,832,242           9,769,873              44,572,546           23,895,321           
Supply and Installation of Metal Shelving Units 11,225,248           18,384,162           31,908,701           46,958,852           
Other Services** -                          18,234                   60,000                   84,376                   
Total Projects and Services Revenue 23,057,490           28,172,269           76,541,247           70,938,549           
Total Revenue 39,324,555           33,926,351           119,722,152         99,665,045           

18-2 Timing of Revenue Recognition
30 September 2026 30 September 2025 30 September 2026 30 September 2025

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
At a Point in Time
Supply of Wood Products 13,960,512           4,748,704              32,916,591           24,807,903           
Supply of Steel Products 2,173,305              724,503                 9,469,724              1,010,793              
Supply of Other Products * 133,248                 280,875                 794,590                 2,907,800              
Total 16,267,065           5,754,082              43,180,905           28,726,496           

Over Time
Logistics Operations 11,832,242           9,769,873              44,572,546           23,895,321           
Supply and Installation of Metal Shelving Units 11,225,248           18,384,162           31,908,701           46,958,852           
Other Services ** -                          18,234                   60,000                   84,376                   
Total 23,057,490           28,172,269           76,541,247           70,938,549           
Total revenue 39,324,555           33,926,351           119,722,152         99,665,045           

* Includes forklifts, cooling systems, and other equipment related to warehouses.

18-3 Geographic Markets
30 September 2026 30 September 2025 30 September 2026 30 September 2025

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Within the Kingdom of Saudi Arabia 36,385,304           33,706,351           115,045,031         97,584,045           
Outside the Kingdom of Saudi Arabia 2,939,251              220,000                 4,677,121              2,081,000              

39,324,555           33,926,351           119,722,152         99,665,045           

For the nine-month period ended

For the three-month period ended For the nine-month period ended

For the three-month period ended

For the three-month period ended For the nine-month period ended

** Includes the dismantling and installation of warehouse equipment, in addition to epoxy floor coating works for customers' warehouses.
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The Company generates revenue from contracts with customers in exchange for transferring goods and services over time and
at a point in time, across the following principal product lines. The disclosure of revenue by product line is consistent with the
revenue information disclosed for each reportable segment in accordance with IFRS (8), operating segment (Note 21).
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19- COST OF REVENUES

Note 30 September 2026 30 September 2025
(Unaudited) (Unaudited)

Raw Materials and Manufactured Goods 19-1 49,047,584           48,740,854           
Operating Expenses 17,253,711           8,990,369              
Salaries, wages and related benefits 6,364,675              5,471,337              
Depreciation of right-of-use assets 7-1 5,904,735              9,458,659              
Depreciation of Investment Properties 6 4,395,875              405,376                 
Depreciation of Property, Plant and Equipment 5 3,045,811              2,438,045              

86,012,391           75,504,640           

19-1

20- BASIC AND DILUTED EARNINGS / (LOSS) PER SHARE

30 September 2026 30 September 2025 30 September 2026 30 September 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

3,449,716 2,801,208 12,829,527 (2,910,303)
Net income / (loss) for the period 1,319,708 2,339,996 6,761,721 (4,829,945)

Basic and diluted earnings (loss) per share for the period from:

0.020 0.016 0.073 (0.017)
Net income / (loss) for the period 0.008 0.013 0.039 (0.028)

18

175,000,000         175,000,000         
Weighted average number of shares outstanding 
during the period

Profit / (loss) for the period from operating activities

Profit / (loss) for the period from operating 
activities

175,000,000         

For the nine-month period ended

For the three-month period ended For the nine-month period ended

175,000,000         

Basic earnings / (loss) per share have been calculated by dividing the profit / (loss) for the period from operating activities and the net
profit / (loss) for the period by the weighted average number of shares outstanding during the period.

There are no obligations convertible into equity instruments; therefore, diluted earnings / (loss) per share do not differ from basic
earnings / (loss) per share.

The cost of raw materials and finished goods includes a provision / (reversal) of the slow-moving inventory provision amounting
to : ᮃ 455,114 as at 30 September 2026 (30 September 2025: ᮃ 589,069) (Note 8-1).
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21- SEGMENT INFORMATION

Interim Condensed  Statement of Financial Position (Unaudited)
As at 30 September 2026 (Unaudited)

Steel Wood Logistics Services Other Segments Total 
Total Assets 105,934,699         39,441,154           144,021,481         3,276,915              292,674,249         
Total Liabilities 37,733,364           26,250,884           54,599,483           2,726,429              121,310,160         

As at 31 December 2025 (Audited) - (Restated)

Steel Wood Logistics Services Other Segments Total 
Total Assets 109,774,812         41,059,613           135,399,830         3,464,392              289,698,647         
Total Liabilities 38,893,525           28,175,620           55,216,877           2,810,257              125,096,279         

Interim Condensed Statement of Profit or Loss and Other Comprehensive Income (Unaudited)
For the nine-month period ended 30 September 2026

Steel Wood Logistics Services Other Segments Total 
Revenue 41,378,425           32,916,591           44,572,546           854,590                 119,722,152         
Depreciation and Amortization (2,102,297)            (1,065,301)            (11,142,446)          (472)                        (14,310,516)          
Finance Costs (120,257)                (92,329)                  (4,210,686)            -                          (4,423,272)            
Gross Profit for the Period 13,282,299           2,994,848              17,206,837           225,777                 33,709,761           
Net Profit / (Loss) for the Period 339,072                 (2,062,071)            8,879,552              (394,832)                6,761,721              

For the nine-month period ended 30 September 2025 (Restated)
Steel Wood Logistics Services Other Segments Total 

Revenue 47,969,645           24,807,903           23,895,321           2,992,176              99,665,045           
Depreciation and Amortization (1,589,942)            (1,723,354)            (10,352,182)          (253)                        (13,665,731)          
Finance Costs (56,968)                  (83,419)                  (1,299,165)            -                          (1,439,552)            
Gross Profit for the Period 19,297,367           (1,995,158)            7,512,116              299,343                 25,113,668           
Net Profit / (Loss) for the Period 6,543,896              (12,629,877)          1,737,133              (481,097)                (4,829,945)            
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The Company is engaged in the sale of steel products (such as pallets) and the supply and installation of steel racking systems in
customers' warehouses. For financial reporting purposes, these individual operating segments have been aggregated into a single
operating segment due to the similarity in the nature of products and production processes.

The Wood Segment represents the sale of wooden pallets, boxes, and raw materials.

The Logistics Services Segment represents the provision of storage and transportation services to third parties, as well as the leasing
of storage facilities. The Company enters into long-term contracts with its customers for these services.

The Other Segments represent the sale of plastic products, forklifts, and refrigeration systems, in addition to providing other services
such as dismantling, reinstallation, epoxy coating works, and other related services.

Assets, liabilities, revenues, depreciation, amortization, and finance costs have been allocated among these segments, while the
allocation of other items has not been practicable.

The financial information as of 30 September 2026 and 31 December 2025, and for the nine-month periods ended 30 September
2026 and 30 September 2025, summarized by segment, is presented as follows:

For information reported to the Company's Chief Operating Decision Maker (CODM) for the purpose of resource allocation and
assessment of segment performance, the focus is placed on the Company's business categories (products or services provided to
customers). The Company's activities are organized into the following principal segments: Steel Segment, Wood Segment, Logistics
Services Segment, and All Other Segments.
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21- SEGMENT INFORMATION (CONTINUED)

21-1 Major customers

21-2 Customers by segment

-

-

-

21-3 Impairment of the Wood segment
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The accounting policies of the reportable segments are consistent with the Company͛s accounting policies described in the audited
financial statements. Segment profit represents the profit earned by each segment after allocating central administration costs,
including Board members͛ salaries, finance income, non-operating gains and losses relating to financial instruments, finance costs,
and Zakat. This measure is the one reported to the Company͛s chief operating decision maker for the purpose of allocating resources
and assessing segment performance.
For the purpose of monitoring segment performance and allocating resources among them, the Company͛s chief operating decision
maker monitors the tangible, intangible and financial assets attributable to each segment. All assets are allocated to the reportable
segments without exception. Assets used jointly by the segments are allocated on the basis of the revenue earned by each of those
segments.

Revenue from customers whose contribution exceeds 10% of the total segment revenue is as follows:

As at 30 September 2026, the results of the Wood segment showed an improvement in operating performance compared to the
comparative period; however, the segment continues to report a net loss. Management assessed whether there were any indicators
of impairment of the assets related to the segment as at the reporting date, taking into consideration the segment͛s performance
during the current period and the subsequent period, as well as the available future forecasts. Based on the information available up
to that date, management did not identify any new indicators that would require performing an impairment test in this period.
Management will update the recoverable amount assessment and consider impairment in more detail as part of the preparation of
the annual financial statements for the year ended 31 December 2026, based on the actual results for the year and updated
forecasts.

As at 31 December 2025, management identified indicators of impairment in one of the reportable segments of Sadr Logistics
Services Company, namely the Wood segment. These indicators mainly resulted from the continued losses incurred by the segment
during the current and prior periods. However, these losses alone are not considered an indicator of impairment when other factors
are taken into account, since the factory is new and operations are still in their early stages. Accordingly, management performed an
impairment test on the related property, plant and equipment.
The recoverable amount of the related cash-generating unit was determined based on value in use, using a discounted cash flow
model. The calculations are based on cash flow projections derived from the financial budgets approved by management, which
reflect management͛s expectations of future revenue growth, operating margins and capital expenditure.

The key assumptions used in the impairment test include a discount rate of 11%, and expected revenue growth of 39% for 2026,
followed by a long-term growth rate ranging between 1% and 3% for the remaining years of the forecast period.

Based on the analysis performed, the recoverable amount of the cash-generating unit exceeded its carrying amount; accordingly, no
impairment loss was recognized in the financial statements.

During the current period, revenue earned from two customers amounted to approximately ᮃ 41.86 million of total revenue,
representing 35 % of total revenue (30 September 2025: revenue earned from three customers amounted to approximately ᮃ 35.51
million of total revenue, representing 35.7% of total revenue).

These revenues arise from sales to the Company͛s largest customers. No other customer contributed 10% or more of the Company͛s
revenue during the nine-month periods ended 30 September 2026 and 30 September 2025.

Steel segment: revenue of approximately ᮃ 22.62 million, representing 54.70% of total segment revenue, from four customers
(30 September 2025: ᮃ 15.58 million, representing 32.50%, from two customers).

Wood segment: revenue of approximately ᮃ 13.18 million, representing 40% of total segment revenue, from three customers
(30 September 2025: ᮃ 14.90 million, representing 60.1%, from two customers).

Logistics services segment: revenue of approximately ᮃ 42.40 million, representing 95.10% of total segment revenue, from
three customers (30 September 2025: ᮃ 19.10 million, representing 80.90%, from two customers).
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21- SEGMENT INFORMATION (CONTINUED)

21-4

22-

22-1 Financial Instruments by Category

Financial Assets 30 September 2026 31 December 2025
(Unaudited) (Audited)

Net Investment in a Finance Lease 447,002                 1,325,081              
Trade Receivables 38,472,641           32,721,480           
Other Receivables 511,892                 1,338,404              
Cash and Cash Equivalents 2,050,878              8,295,713              
Total Financial Assets 41,482,413           43,680,678           

Financial Liabilities
Long-term Loan 61,923,362           58,721,405           
Lease Liabilities 12,461,838           19,556,947           
Trade Payables, Accrued Expenses and Other Payables 28,164,201           18,280,576           
Due to Related Parties 478,654                 682,675                 
Total Financial Liabilities 103,028,055         97,241,603           

FAIR VALUE OF FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

21

Sensitivity Analysis
A sensitivity analysis was performed on the long-term growth rates, whereby growth of 3% was adopted for 2026 and an average
growth of 1.5% over the remaining years. Reasonably possible changes in these assumptions did not cause the carrying amount to
exceed the recoverable amount.

A sensitivity analysis was also performed on the key assumptions used in the impairment model, whereby a reasonably possible
change in revenue growth assumptions to 3% for 2026 and average growth ranging between 1% and 2% for the remaining forecast
period was considered. The results of the analysis indicate that such changes would not cause the carrying amount to exceed the
recoverable amount.

The cash flow projections used in the impairment test are based on approved budgets and management͛s strategic forecasts, and
therefore inherently involve a high degree of judgement and estimation. These projections rely on the assumption that the Company
will achieve the expected revenue and operating performance during the forecast period, and any changes in these assumptions
could materially affect the estimated recoverable amount.

The Company͛s activities expose it to a variety of financial risks arising from its use of financial instruments. These risks include
market risks, comprising currency risk and interest rate risk, as well as credit risk and liquidity risk.

The financial instruments included in the Company͛s interim condensed statement of financial position comprise cash and cash
equivalents, other assets, trade receivables, net investment in a finance lease, amounts due to related parties, a long-term loan, and
lease liabilities.

The Company has no financial assets or financial liabilities measured at fair value. Furthermore, the fair values of the Company͛s
financial assets and liabilities measured at amortized cost at the reporting date do not differ materially from their carrying amounts
as at 30 September 2026 and 31 December 2025.
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23- CAPITAL COMMITMENTS AND CONTINGENCIES

23-1 Capital Commitments

23-2 Contingencies

KƵƚƐƚĂŶĚŝŶŐDůĞƚƚĞƌƐDŽĨDĐƌĞĚŝƚDĂƐDĂƚDϯϬD^ĞƉƚĞŵďĞƌDϮϬϮϲDǁĞƌĞDŶŝůD;ϯϭDiĞĐĞŵďĞƌDϮϬϮϱ͗DᮃDϮϯϰ͕ϯϴϳͿ͘

24- INTERIM RESULTS

25- RESTATEMENT AND RECLASSIFICATION OF COMPARATIVE FIGURES

-

-

-
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There is a capital commitment relating to intangible assets for the development of the Company͛s enterprise resource planning (ERP)
system from local companies, estimated at ᮃ 693,111.

The Company issued letters of guarantee amounting to ᮃ 95,680 as at 30 September 2026, which are 100% cash-covered (31
December 2025: ᮃ 801,680), as disclosed in prepayments and other debit balances (Note 10).

The results of operations for the interim condensed periods may not be considered an accurate indication of the results of operations
for the full year.

During the current period, the Company has restated and reclassified the comparative figures as at 1 January 2025 and 31 December
2025 as follows:

During the current period, management identified that operating lease income relating to the ͞Sadr Park͟ project operating had
been recognized during the year ended 31 December 2025 based on the annual rental amount specified in the lease agreement,
rather than being recognized on a straight-line basis over the lease term, as required by IFRS 16 ʹ Leases. Accordingly and the
company accounting policy , the Company corrected this accounting error during the period ended 30 September 2026 by
recalculating the operating lease income on a straight-line basis over the lease term.

In previous years, the Company depreciated certain leasehold improvements over a useful life of 20 years, while the
Company's accounting policy requires such improvements to be depreciated over the shorter of the related lease terms or
their expected useful lives, in accordance with the requirements of International Financial Reporting Standards (IFRS).
Accordingly, the Company corrected this accounting error and restated the comparative figures in accordance with the
Company's accounting policy.

During the current period, the Company reclassified the cost of improvement and finishing works related to the "Sadr Park"
project from Property, Plant and Equipment (PPE) to Investment Properties, as follows:
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25- RESTATEMENT AND RECLASSIFICATION OF COMPARATIVE FIGURES (CONTINUED)

The following is the impact of the restatements and reclassification on the comparative figures:

Statement of Financial Position (Audited) 1 January 2025 1 January 2025

Non-current Assets
Property, plant and equipment 108,390,674         (284,909)                108,105,765         
Equity
Accumulated losses 8,543,611              284,909                 8,828,520              

Statement of Financial Position (Audited) 31 December 2025 31 December 2025

Non-current Assets
Property, plant and equipment 34,527,034           (259,105)                (1,202,365)            33,065,564           
Investment properties 129,430,024         -                          1,202,365                        130,632,389

Equity
Accumulated losses 11,922,690           (802,207)                -                                      11,120,483

LIABILITIES 
Deferred rental income (14,500,000)          1,061,312              -                          (13,438,688)          

STATEMENT OF CHANGES IN EQUITY (Audited) 31 December 2025 1 January 2025

Balance before restatement 163,800,161         167,510,932         
Impact of restatements on accumulated losses:
Impact of revising the useful lives of certain assets (259,105)                (284,909)                
Impact of adjustment to operating lease revenue 1,061,312              -                          
Net impact on accumulated losses 802,207                 (284,909)                
Total impact on equity 802,207                 (284,909)                
Balance after restatement 164,602,368         167,226,023         

30 September 2025 30 September 2025

Revenues 99,399,717           265,328                 99,665,045           
Cost of revenues (75,512,954)          8,314                      (75,504,640)          
General and administrative expenses (9,098,983)            11,039                   (9,087,944)            
Net loss for the period before Zakat (4,179,487)            284,681                 (3,894,806)            

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
Accumulated losses (13,658,237)          (228)                        (13,658,465)          

INTERIM CONDENSED STATEMENT OF CASH FLOWS (UNAUDITED)
The restatement of comparative figures had no impact on this statement.

Reclassification After restatement
As previously 

reported

As previously 
reported

Impact of the 
adjustment

After restatement

Impact of the 
adjustment

INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME (UNAUDITED) As previously 

reported
Impact of the 

adjustment after restatement

23

For the nine-month period ended
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26- SIGNIFICANT EVENTS

27- SUBSEQUENT EVENTS

28- APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS
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The Company continues to closely monitor regional geopolitical developments and assess their potential impact on the Kingdom of
Saudi Arabia and, more broadly, the GCC region, given that all of the Company's operations are conducted within the GCC. The
Company also relies on imported raw materials used in the manufacture of its steel and wood products. While the situation remains
dynamic, uncertain, and evolving, the Company maintains a robust operating framework and an effective risk management system to
address potential risks associated with these developments.

As developments continue to evolve, management has assessed the potential impact of these circumstances on the Company's
operations and supply chain, as well as the related estimates and assumptions used in the preparation of these interim condensed
financial statements.

As of and for the period ended 30 September 2026, these developments did not have a material impact on the Company's interim
condensed statement of financial position, condensed interim results of operations, or condensed interim cash flows. However, due
to the evolving nature of the situation, management will continue to monitor developments and assess any potential impact on
future reporting periods.

Subsequent to the reporting period, official announcements were issued regarding revisions to electricity and water tariffs in the
Kingdom of Saudi Arabia, with the revised tariffs expected to become effective on 1 January 2027.

The Company is currently assessing the potential impact of these changes on its operating costs and future expenses. As of the date
of authorization of these interim condensed financial statements, the Company has not yet completed its assessment and,
accordingly, has not been able to determine the expected financial impact of these changes.

The Company will continue to assess the impact of the revised tariffs and reflect the relevant financial effects in its financial
statements, as applicable, once the revised tariffs become effective.

The Company͛s interim condensed financial statements were approved by the Board of Directors on 25 Jumada Al-Awwal 1448H
(corresponding to 5 November 2026).

Management believes that there were no significant subsequent events, other than those disclosed above, since the end of the
period ended 30 September 2026 that would require adjustments to, or disclosure in, these interim condensed financial statements.


