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JEDDAH - SAUDI ARABIA
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
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comprehensive income, statement of changes in shareholders equity and statement of cash fiows for the year then
ended, and the notes (1) to (24) thereon, including a summary of significant accounting policies and other
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In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
tha ramnany ae ot FNarambar 31 20291 and ile financial nedarmancs and e cash flnws for the vear then ended

the professional code of conducts and ethics that are endorsed in the Kingdom of Saudi Arabia that are relevant to
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audit of the financial statements for the year ended December 31, 2021, These matters were addressed in the
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Investments in equity instruments at fair value through other comprehensive income:
The key audit matter How our audit addressed the key audit matter

In order to assess the objective evidence of IMPAIFMENT | - VVE WIBIUEISU IULIISUUHS | LISIYSS 11 PILSa uwin iy
of investments In equity instruments in listed companies, the acquisiion periad to ensure whether the |

judgment and the use of estimales by management.
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' As at December 31, 2021, the company has investmenis | We performed the following procedures as part of our |
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In preparing the financial statements, the management iz responsible for assessing the Company's ability to

from material misstatement, whether due to fraud or error and to issue an auditors’ report that includes our
nnininn  Reasnnahle aszurance iz 8 hinh level of assurance ot s nat A anarantes that an audit conducted in

omissions, misrepresentations, or the override of internal control.
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Auditors’ Responsibilities for the Audit of the Financial Statements (Continued)

s+ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and awhathor tha finanrial clatameante renrezant the undarvinn tranzactinne and auente in & mannar thatl

and timing of the audit and significant audit findings. including any significant deficiencies in internal contral thal
we identify during our audit.

We have also provided those charged with governance with a statement which states that we have complied with the
relpvant athical renuirements relatinn tn indenendence Furthermare thev have hean informad with all relatinons and

disclosure of such

i e

matter, or when, in extremely rare circumsiances, we defermine that matter should not be
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SAUDI ARABIAN REFINERIES COMPANY

(A SAUDI JOINT STOCK COMPANY)

‘Statement of financial position
(Al amounts in Sauci Riyals unless otherwise stated)

Assets
Non-current assets

Property and egquipment- net

Investments in equity instruments at fair value through other comprehensive

income

Investments in associates

Intangible assets - Net

Total non-current assets

Total assets

Prepaid expenses and other debit balances
Cash and cash equivalents

Total current assets

Total assets

Shareholders’ Equity and tiabilities
Shareholders’ Equity

Share cagital

Statutory reserve

Reserve for valuation of investments in equity instruments at FVOCI
Retained earnings

Total shareholders’ equity
Non-current liabilities

Employees’ defined benefits obligations
Total non-Current liabilities

Current liabilities

Due to sharehoders

Accruals and other current liabilities
Zakat provision

Total current liabilities

Total liabilities

Total shareholders’ equity and liabilities

s (

Accounts Officer Managing Cirector

Notes

4.A

48

SA

1C

As at December 31,

2021 2020
56,330 57,203
483,049,979 429,933,581
49,378,292 49,359,105
71,592
532,556,193 479,349,889
495,685 8.587,390
30,425,868 30,657,331
30,921,553 ~ 39,244,721
563,477,746 518,594,610
150,000,000 150,000,000
28,000,984 27,440,761
356,303,957 301,906,348
25130,877  28,977.168
559,534,818 508,324,277
680,764 612,259
680,764 612,259
2.415472 3,860,902
396,192 5,462,974
450,500 334,198
3,262,164 9,658,074
3,942,928 10,270,333
563,477,746 518,594,610

e

Chairman of the Board of Directors

The accompanying notes from (1) to (24) form an integral part of these financial statements.
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SAUDI ARABIAN REFINERIES COMPANY

(A SAUDI JOINT STOCK COMPANY

Statement of profits or iosses and other comprehensive income

(All amounts in Saudi Riyals unless otherwise stated)

Investmert income

Company’s share from resuits of investment in associate

General and administrative expenses
Net profit of the activity

Provisions no fonger required

Other income

Net profit of the year before zakat
Zakat for the year

Zakat for previous years

Net profit for the year

Items of other comprehensive income

Items that will not be re-classified subsequently within
profits or losses:

Profits of re-measurement of employees’ defined benefit
obligations

Share of company in profit {losses) from re-measurement of
emgloyees’ defined benefit obligations of an associate
Unrealized profits in equity investments at fair vaiue through

other comprehensive income

Total comprehensive income for the year

Basic and diluted earnings per share of net profit for the year

Accounts Officer h Managing Director

The accompanying notes from (1) to (24) form an integral part of these financial statements.

10.A

11.8

5A

4.8

15

For the year ended December 31,

2021 2020
8,098,667 15,777,542
78,784 1,047,918
8,178,451 16,825,460
(2,858,781) (2,789,658)
5,319,670 14,035,802

1,529,119

310,367 303,060
7,159,156 14,338,862
{450,500) (334,198)
(116,423) (624,407)
6,592,233 13,380,263
5,444 6,250
(59,597) 1,828
55,822,461 55,973,965
62,460,541 69,362,306
0,44 0.89

>

Chairman of the Board of Directors
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SAUDI ARABIAN REFINERIES COMPANY

{A SAUDI JOINT STOCK COMPANY

I —— e — —
Statement of changes in shareholders’ equity for the year ended December 31, 2021
{All amounts in Saudi Riyals unless otherwise stated)

Balance as at January 01,2020

Net profit for the year

Change in items of other comprehensive
income for the year

Total comprehensive income for the year
Transferred to statutory reserve

Dividends (Note 16)

Balance as at December 31, 2020
Balance as at January 01, 2021

Net profit for the year

Change in items of other comprehensive
income for the year

Total comprehensive income for the year
Transferred to statutory reserve

Gains on sale of investments in equity
instruments at FVOCI

Dividends {Note 16}

Balance as at December 31, 2,021

1.2

‘Accounts Officer

The accompanying notes from (1) to (24) form an integral part of these financial statements.

Reserve for valuation of

Total

Statutory investments in equity Retained shareholders’
Share capital reserve instruments at FVOCI _earnings equity
150,000,000 26,102,735 245,932,383 31,926,853 453,961,971
13,380,263 13,380,263
- 55,973,965 8,078 55,882,043
. 55,973,965 13,388,341 69,362,306
1,338,026 - (1,338,026)
. . {15,000,000) {15,000.000)
150,000,000 27,440,761 301,906,348 28,977,168 508,324,277
150,000,000 27,440,761 301,906,348 28,977,168 508,324,277
- 6,592,233 6,592,233
55,922 461 (54,153) 55,868,308
- - 55,922,461 6,538,080 62,460,541
658,223 (659,223)
(1,524,852) 1,524,852
- (11,250,000} (11.250,000)
150,000,000 28,099,984 356,303,957 25,130,877 559,534,818

Managing Director

Chairman of the Board of Directors
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SAUDI ARABIAN REFINERIES COMPANY
(A SAUDI JOINT STOCK COMPANY

Statement of cash flows
(Alt amounts in Saudi Riyals unless otherwise stated)

Cash flows from operating activities:

Net profit for the year before zakat

Adjustments for Net profit for the year before zakat to net cash flows
from operating activities:

Depreciation of property and equipment

Amortization of intangible assets
Provided for employees’ defined benefit obligations
Interest expense of employees’ defined benefit obligations

Company's share from results of investment in associate

Changes in items of operating assets and liabilities:
Prepaid expenses and other debit balances
Due to shareholders

Accruals and other current fiabilities

Cash generated by operating activities

Zakat paic

Net Cash flows generated by operating activities

Cash fiows from investing activities:

Addition to property and equipment

Purchase of investments in equity instruments at FVOCI

Addition to Intangible asseis

Proceeds from saie of investments in equity instruments at FVOCI
Net cash fiows provided from (used in } investing activities

Cash flows from financing activities:

Cividends paid

Cash flows (used in ) financing activities
(Decrease) in cash and casn equivalents

Cash and cash eguivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Non-cash transactions:

Unrealized gain from investments in equity instruments at FVOCI

-

For the year ended December 31

2021 2020
7,159,156 14,338,862
15,989 13,294
1,213
61,555 60,574
12,394 6,389
(78,784) (1,047.918)
8,091,705 3,805,925
(1,445,430) (124,358)
(5.066,782) 73,415
8,751,016 17,136,183
(450,621) (1.767.834)
8,300,395 15,368,349
(15,116) {11,187)
(8,680) (6.009,969)
(72,805)
2,814,743 :
2,718,142 {6,021,156)

(14,250,000)

(15,000.000}

(11,250,000)

(16,000,000)

(231,463) (5,652.807)
30,657,331 36.31C,138
30,425,868 30,657,331
55,922,461 55,972,965

o=

Accounts Officer Managing Director

The accompanying notes from (1) to (24) form an integral part of these financiail statements.
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Chairman of the Board of Directors






































































