












Al Khaleej Training and Education Company 
(A Saudi Listed Joint Stock Company) 
 
Consolidated Statement of Financial Position as at December 31, 2024 
(All Amounts in Saudi Riyals Unless Otherwise Stated) 

 

- 5 - 

UDITOR’S REPORT  Note  
December 31, 

2024  
December 31, 

2023 
 January 1,  

2023 
     (Restated, note 33)  (Restated, note 33) 

ASSETS        
Non-current assets            
Property and equipment 7  682,833,132  652,814,809   553,614,490  
Right of use assets 8  441,355,980  508,983,316  526,590,334 
Intangible assets 9  111,871,970  113,528,985  110,728,515 
Financial assets at FVTOCI  10  135,149,147   146,561,754    275,592,374  
Net investment in leases  8  153,019,375  64,704,592    61,970,600  
Financial derivative instrument carried at 
FVTPL 11  4,590,800   4,882,345    6,923,382  

Recoverable amount from employees’ 
defined benefits obligation  22  15,125,675   12,145,459    10,188,303  

   1,543,946,079  1,503,621,260  1,545,607,998 
          
Current assets         
Inventories 12  2,709,611   3,974,303    7,519,296  
Contract assets  13  54,901,834  46,296,421  46,111,957 
Trade receivables 14  368,231,187  416,362,895  378,480,873 
Current portion of net investment in leases 8  33,949,364   8,488,870   8,488,870 
Due from related parties 15  14,990,906  4,056,758  9,588,371 
Prepayments and other assets 16  63,095,675  46,979,397   33,914,960  
Cash and cash equivalents 17  69,270,402  28,906,359  43,285,791 
   607,148,979  555,065,003   527,390,118  
Assets classified as held for sale 18  -  9,963,197   10,259,500  
Total assets    2,151,095,058  2,068,649,460  2,083,257,616 
        
EQUITY AND LIABILITIES          
EQUITY        
Share capital 19  650,000,000   650,000,000    650,000,000  
Statutory reserve 19  -   83,043,571    83,043,571  
Actuarial reserve    (61,210,064)   (56,650,746)   (45,798,387) 
Accumulated losses    (27,737,549)  (191,849,048)  (124,577,493) 
Foreign currency translation reserve    (8,655,963)  (7,064,287)  (7,343,044) 
Fair value reserve   (30,372,159)   (21,965,752)   16,967,583  
Total equity attributable to the 
shareholders of the Company   522,024,265  455,513,738  572,292,230 
Non-controlling interests 20  48,496,970  49,254,175  35,758,090 
Total equity   570,521,235  504,767,913  608,050,320 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form an integral part of these consolidated financial statements
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 Note  
December 31, 

2024  
December 31, 

2023 
 January 1,  

2023 
     (Restated, note 33)  (Restated, note 33) 

LIABILITIES         
Non-current liabilities         
Non-current portion of lease liabilities  8  644,183,173  678,135,076  675,175,142 
Non-current portion of long-term 
borrowings 21  278,219,629   228,585,961    98,845,446  

Long-term retention   -   -    6,821,526  
Employees’ defined benefits obligation  22  98,446,655   97,444,482    85,102,499  
Deferred gain from sale and leaseback 
transactions 8  7,635,610   8,439,358    9,243,106  

   1,028,485,067  1,012,604,877  875,187,719 
          
Current liabilities         
Short-term borrowings and bank overdrafts 21  202,015,093  208,404,271   149,866,529  
Current portion of long-term borrowings 21  60,463,137   48,452,325    180,942,983  
Current portion of deferred gain from sale 
and leaseback transactions 8  803,748    803,748    803,748  

Current portion of lease liabilities 8  91,845,010  67,582,127  94,858,833 
Contract liabilities 13  32,713,666   63,175,476    43,775,036  
Due to related parties 15  750,905  1,513,577   12,117,950  
Trade payables    65,271,319  38,614,905  31,788,176 
Accrued expenses and other liabilities 23  84,801,911  92,979,649  67,441,604 
Zakat and income tax payable  24  13,423,967   25,262,044    13,207,190  
   552,088,756  546,788,122  594,802,049 
Liabilities directly associated with assets 
classified as held for sale 18  -   4,488,548    5,217,528  

Total liabilities   1,580,573,823  1,563,881,547  1,475,207,296 
Total equity and liabilities   2,151,095,058  2,068,649,460  2,083,257,616 

 
 
 
 
 
 

Chief Financial Officer 
Sherif Esmat 

 Chief Executive Officer 
Hatem Aldarayan 

 Chairman of Board of Directors 
Abdulaziz Alrashed 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form an integral part of these consolidated financial statements

Sherif Esmat Hatem Aldarayan
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 Note  2024  2023 
     (Restated, note 33) 
Continuing operations      
Revenue  31  1,142,598,080  983,649,765 
Cost of revenue 25  (908,872,646)  (759,542,058) 
Gross profit    233,725,434  224,107,707 
       
Selling and marketing expenses 26  (16,215,886)   (15,147,208) 
General and administrative expenses 27  (135,168,265)  (118,960,125) 
Expected credit loss  14  (11,121,229)   (31,159,375) 
Impairment of goodwill 9  -  (6,310,102) 
Reversal (Impairment) of property and equipment  7  12,817,643  (12,817,643) 
Impairment of net investment in lease 8  (9,857,175)  - 
Other income, Net 28  99,558,622   30,453,459  
Operating profit   173,739,144  70,166,713 
       
Finance cost 29  (87,177,401)  (78,726,177) 
Finance income 8  12,769,333  3,178,275 
Loss from revaluation of financial derivative instrument carried 

at FVTPL 11  (291,545)   (2,041,036) 
Profit (loss) before zakat and income tax    99,039,531  (7,422,225) 
Zakat and income tax  24  (8,032,548)   (29,519,021) 
Profit (loss) from continuing operations   91,006,983  (36,941,246) 
      
Loss from discontinued operations 18  (2,871,209)  (2,478,245) 
Net Profit (Loss) for the year   88,135,774  (39,419,491) 
      
Net Profit (Loss) from continuing operations 
attributable to:      

Shareholders of the Company   83,939,137  (45,202,700) 
Non-controlling interest   7,067,846  8,261,454 
   91,006,983  (36,941,246) 
      
Net Profit (Loss) for the year attributable to:      
Shareholders of the Company   81,067,928  (47,680,945) 
Non-controlling interest   7,067,846  8,261,454 
   88,135,774  (39,419,491) 
Basic and diluted earnings per share for profit (Loss) 

attributable to the shareholders of the Company      
Net profit (loss) 30  1.25  (0.73) 
Net profit (loss) from continuing operations 30  1.29  (0.70) 

 
 
 

Chief Financial Officer 
Sherif Esmat 

 Chief Executive Officer 
Hatem Aldarayan 

 Chairman of Board of Directors 
Abdulaziz Alrashed 

  
 
 
 
 
 
 

The accompanying notes form an integral part of these consolidated financial statements

Sherif Esmat Hatem AlAlAldarayan Abdulaziz Alrashed
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 Note  2024  2023 
     (Restated note 33) 
      
Net profit (loss) for the year   88,135,774  (39,419,491) 
      
Other Comprehensive Income      
Items that will be reclassified subsequently to profit or 
loss:      
Foreign currency translation differences   (1,591,676)  278,757 
      
Items that will not be reclassified subsequently to profit 
or loss:      

Change in the fair value of financial assets at FVTOCI 10  (8,406,407)   (38,933,335) 
Remeasurement of employees’ defined benefits obligations 22  (4,308,881)   (11,006,306) 
Other comprehensive losses for the year   (14,306,964)  (49,660,884) 
Total comprehensive income (loss) for the year   73,828,810  (89,080,375) 
      
Total comprehensive income (loss) for the year 
attributable to:      

Shareholders of the Company   66,510,527  (97,187,882) 
Non-controlling interest   7,318,283  8,107,507 
   73,828,810  (89,080,375) 
      
Total comprehensive income (loss) for the year 
attributable to shareholders of the Company:      

Continuing operations   69,381,736  (94,709,637) 
Discontinued operations   (2,871,209)  (2,478,245) 
   66,510,527  (97,187,882) 

   
 
 
 
 
 

Chief Financial Officer 
Sherif Esmat 

 Chief Executive Officer 
Hatem Aldarayan 

 Chairman of Board of Directors 
Abdulaziz Alrashed 

  
 
 
 
 
 
 
 
 
 
 
 

 
 
 

The accompanying notes form an integral part of these consolidated financial statements

Sherif Esmat
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 Note  2024  2023 
     (Restated, note 33) 
Cash flows from operating activities      
Profit (Loss) before zakat and income tax from continuing operations   99,039,531  (7,422,225) 
Loss from discontinued operations   (2,871,209)  (2,478,245) 
Adjustments for non-cash items:      
Depreciation of property and equipment 7  31,182,197  25,945,315 
Depreciation of right of use assets 8  44,353,232  47,244,710 
Amortization of intangible assets 9  7,069,287  6,062,413 
(Reversal) Impairment of property and equipment 7  (12,817,643)  12,817,643 
Impairment of goodwill 9  -  6,310,102 
Loss from disposal of property and equipment   155,136  - 
Gain from purchase bargain 1  (7,496,941)  - 
Gain from net investment in lease transaction 8  (76,098,343)  - 
Loss from de-recognized net investment in lease 8  5,383,456  - 
Impairment of net investment in lease  8  9,857,175  - 
Deferred gain from sale and leaseback transactions 8  (803,748)   (803,748) 
Provision for employees’ defined benefits obligations  22  17,528,336   12,740,931  
Expected credit loss  14  11,121,229   31,159,375  
Loss from revaluation of financial derivative instrument carried at 
FVTPL 11 

 
291,545 

 
 2,041,036  

Gain from disposal of right of use assets   -   (5,340) 
Finance cost    87,177,401  78,726,177 
Finance income   (12,769,333)   (3,178,275) 
Loss on disposal of a discontinued operation 18  -   744,554  
   200,301,308  209,904,423 
Changes in working capital items:      
Inventories    1,279,813   3,629,950  
Trade receivables   37,085,192   (69,566,974) 
Contract assets   (8,605,413)   (184,464) 
Due from related parties   (3,734,148)   6,233,827  
Prepayments and other assets   (16,116,278)   (13,113,226) 
Contract liabilities   (30,461,810)  19,402,989 
Due to related parties   (762,672)  (11,801,740) 
Trade payables    26,656,414  (6,635,535) 
Accrued expenses and other liabilities    (9,345,599)  26,004,094 
   196,296,807  163,873,344 
Employees’ defined benefits obligation paid  22  (27,755,667)  (17,085,725) 
Recoverable amount from employees’ defined benefits obligation 
received  

 
-  875,045 

Zakat and income tax paid 24  (19,641,466)  (17,187,936) 
Net cash generated from continuing operating activities   148,899,674  130,474,728 
Changes in working capital related to assets and liabilities classified as 
held for sale  

 
(1,852,167) 

 
(584,298) 

Net cash generated from operating activities   147,047,507  129,890,430 

Cash flows from investing activities      
Purchase of property and equipment 7  (39,788,010)  (79,073,021) 
Purchase of intangible assets 9  (2,317,922)  (7,777,771) 
Net cash outflow on disposal of a subsidiary 18  -  (22,769) 
Net cash used in acquisition of a subsidiary   -  (28,647,235) 
Proceeds from net investment in leases   3,332,848  444,283 
Proceeds from the sale of investment in equity instruments carried at 
fair value through other comprehensive income 10 

 
3,006,200  90,097,286 

Net cash used in investing activities   (35,766,884)  (24,979,227) 
 

The accompanying notes form an integral part of these consolidated financial statements 
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 Note  2024  2023 
     (Restated, note 33) 
Cash flows from financing activities      
Proceeds from long-term loans and borrowings   110,096,804   72,111,748  
Repayment of long-term loans and borrowings   (48,452,324)   (74,861,891) 
Net change in short-term borrowings   (2,370,957)  57,364,434 
Finance cost paid   (43,649,057)  (42,416,082) 
Principal element of lease liabilities paid   (30,115,237)  (54,930,220) 
Interest elements of lease liabilities paid   (43,871,407)  (40,992,468) 
Acquisition of further shares in Al-Faisaliyah National Schools 
Company 1 

 
-   (30,600,000) 

Dividends paid to non-controlling interests  20  (8,075,488)  (5,469,385) 
Net cash used in financing activities    (66,437,666)  (119,793,864) 
      
Net change in cash and cash equivalents during the year   44,842,957  (14,882,661) 
Cash and cash equivalents at the beginning of the year 17  24,323,125  40,169,514 
Effects of foreign currency translation on cash and cash 
equivalents  

 
(587,509)  (963,728) 

Cash and cash equivalents at the end of the year 17  68,578,573  24,323,125 
 

Non-cash transactions 
Additions to right-of-use assets and lease liabilities   77,940,438  25,590,359 
Deferred consideration for sale of wellness   7,200,000  - 
Finance costs related to borrowings capitalized to property and 
equipment 7 

 
4,283,471  7,326,145 

Retentions made against capital work in progress   1,167,861  5,023,111 
Finance cost related to lease liabilities capitalized to property and 
equipment  

 
497,701  490,776 

 

Non-cash investing activities disclosed in other notes are: 
 Disposal of OTA (a fully owned subsidiary) on April 2, 2023 – refer to note 18. 
 Acquisition of Al-Riyadah Model Education Company on August 1, 2023 – refer to note 1. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form an integral part of these consolidated financial statements

Chief Financial Officer 
Sherif Esmat 

 Chief Executive Officer 
Hatem Aldarayan 

 Chairman of Board of Directors 
Abdulaziz Alrashed Sherif Esmat y Abdulaziz Alrashed
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