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In the name of God the Entirely Merciful, the 
Especially Merciful; and prayers and peace be upon 
the most noble of His creatures.  May God’s peace, 
mercy and blessings be upon you all. 
 
I begin with presenting my gratitude to your kind 

presence, which came in hardship to hear a point of 

view that a few mongers and dancers on people’s 

graves and miseries who seem to be disturbed by 

the opportunity of your presence here. Some have 

posted tweets and articles to muzzle our mouth, 

spreading fear and misguidance.  Your presence is 

indeed not for leisure, picnic or to enjoy food. We 

are here to bear witness to key facts for what 

happened and is happening in the case of MMG. I 

hope that I can show the extortion that the family 

suffered, and how the different parties dealt with 

this crisis. I will show why the CMA way of handling 

this problem will fail then I will present broad terms 

of a practical solution, which I hope the wise and 

knowledgeable of our nation (and they are 

many)would consider as a real solution to a Saudi 

contractor’s problem faced by the many others but 

this one turned onto a public opinion matter for a 

simple reason that it is publicly listed company.  In 

my statement, I will also address why we chose this 

location and time and how we are spending to 

organize press conferences. 

 
My father established his trading activity with the 

discovery of oil in Saudi Arabia when he was as 

young as 23 years. He worked with Aramco before it 

became in the era of late King Fahad Saudi Aramco. 

MMG historically was born under Aramco and grew 

up in its shade for long years, as it was the sole 

customer until the entry of Sabic projects. At such 

time, the company worked with others but Aramco’s 

projects remained the spinal support of the 

company.  The company specialized in 

electromechanical works and this is a specialization 

that requires high expertise and fine technical 

craftsmanship, and the clients paid special attention 

to the qualification of the companies and they were 

and still are handful. The company was among the 

 
ِأشرفِ ِعلىِوالسالمِ ِالصالة ِوِحيمِ الرِ ِالرحمنِ ِللاِ ِسمِ ب

ِ.هوبركاتِ ِللاِ ِورحمةِ ِليكمِ عِالسالمِ ِ،المخلوقينِ 

 

 

ِأتىِالذيِالكريمِ ِحضورِ للِالجزيلِ ِبالشكرِ ِبدايةِ ِمِ أتقدِ 

ِمنِ ِكثيرونِ ِهاأرادِ ِنظرِ ِوجهةِ ِلسماعِ ِبالمشق ةِ 

ِمنِ ِاسِ النِ ِومآسيِقبورِ ِعلىِوالراقصينِ ِلينِ طبِ المِ 

ِأنِالذينِ ِالمرتزقةِ  ِهناِِفرصةِ ِيبدوا ْم ك  د  تواج 

ِناأفواهِ ِلتكميمِ ِويكتبونِ ِدونِ يغرِ ِواذِ فأخِ ِ،جْته مأزعِ 

ِعنِمنقوصةِ ِحقائقِ ِبسردِ ِوالتضليلِ ِولإلرجافِ 

ِي كنِِْملِكمِْضورِ حفِ،ِأخرىِمعلوماتِ ِوتشويهِ ِالشركةِ 

ِِكما ِحِ سِ فِ للتِ قيل 
ِالعِ لالطِ ِوإن ماِ،الطعامِتناولِ وِهِ والتنزِ 

ِِعلى ِفيِويحدثِ ِحدثِ ِلماِةِ مهمِ الِالحقائقِ ِبعض 

ِالعليِ ِللاِ ِمنِأرجووِ،المعجلِمحمدِمجموعةِ ِقضيةِ 

ِِالذيِاالبتزازِ ِكشفِ ِعلىِايعيننِ ِأنِالقديرِ  ِله  ض  نتعر 

.ِاألزمةِهذهِ ِمعِ ِاألطرافِ ِتِْتعاملِوكيفِ ِ،

ِ ِتعامل  يِلفشل  ِالتيِستؤد  ِاألسباب  ِعليكم وسنعرض 

ِ ِالسوق  ِهيئة  ِسنعرض  م  ِومْنِث  ِالمشكلة  ِمعِهذه  المالية 

ِأنِِْنأملِ والذيِِالعمليِ ِللحلِ ِوطا ِعريضةِ خط ي ستمع 

ِ،البركةِ ِوبهمِ ِالكثرة ِِوهمِِْالوطنِ ِوحكماءِ ِعقالءِ ِلهِ 

ِموجودِ ِعديدِ ِاهِ مثل ِِسعوديِ ِمقاولِ ِلمشكلةِ ِحلِ ل

لتِولكن هاِومعروفِ  ِِعامِ ِرأيِ ِلقضيةِ ِتحو  لسبب 

ة ِعام  ِمساهمة  ِالشركة  ِأن  ِوهو  ِخاللِ ِ.بسيط  ِوسأجيب 

ِْنِنِ ِلناِأنِِْوكيفِ ِوالزمانِ ِالمكانِ ِكلمتيِلماذاِاختيارِ  فق 

 صحفي ة.ِمؤتمراتِ ِعلىِترتيبِ 
ِ

ِللا ِِحفظهِ )ِوالديِأسسِ ِلقد ِمعِالتجاريِ ِنشاطهِ (
ِالثالثةِ ِفيِا ِشابِ ِوكانِالسعوديةِفيِالنفطِ ِاكتشافِ 

ِأنِقبلِ ِأرامكوِمعِالوالدِ ِفعملِ ِ،العمرِ ِمنِوالعشرينِ 

ِالملكِ ِعهدِ ِفيِالسعوديةِ ِأرامكوِشركةِ ِهااسمِ ِيصبحِ 
ِهيِ ِالمعجلِمحمدِمجموعةِ ِ،فتاريخيا ِ.ِللاِرحمهِ ِفهدِ 

ِسنواتِ ِهاظل ِِفيِوترعرعتِِْأرامكوِمِ حرِمنِة ِمولود
ِدخولِ ِحتىِلهاِالوحيدِ ِالعميلِ ِأرامكوِوكانتِِْ،طويلة

ِبقاءِ ِمعِمالءِ العِعِ تنوِ ِوبعدهاِ،سابكِشركةِ ِمشاريعِ 

ِصتوتخصِ ِ.للشركةِفقريِ الِالعمودِ ِأرامكوِمشاريعِ 
ِتخصصِ ِووهِةِ الكهروميكانيكيِ ِاألعمالِ ِفيِالشركةِ 
ِالعمالءِ ِوكانِدقيقة،ِةِ يِ فنِوجودةِ ِعاليةِ ِخبرةِ ِيتطلبِ 

ِوكانتِِْللشركات،ِالفنيِ ِللتأهيلِ ِقصوىِةِ أهميِ ِونِ ول ِيِ 
ِاليدِ ِأصابعِ ِىتتعدِ ِالِوالزالتِِْالمؤهلةِ ِالشركاتِ 
ِلقائمةِ ِرينِ المتصدِ ِمنِ ِالمجموعةِ ِوكانتِالواحدة،
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leaders of the qualified companies. 

 
 
My father, who retired 10 years ago due to his 

health and age, was priding himself during his days 

in the company that it never happened after 

finishing any project that we were called back to 

remedy any defect or complete any unfished work 

during the guarantee period. He always said that 

building refineries and plants is delicate as 

watchmaking. A small error in the thickness of a pipe 

or welding quality suffices to spoil the entire product 

at the least or cause a catastrophe at the extreme. 

 
We were from the small elite of contractors that 

Aramco allowed to work in live plants during 

production, which requires the utmost safety and 

efficiency procedure from a contractor – something 

that Aramco and other clients felt and knew from 

MMG.  Our walls were filled with appreciation 

awards from clients for millions of work hours 

completed on projects without material or human 

loss incidents. It was rare to find any Aramco site 

where MMG had no footprint. 

 
This is our heritage and this is what my father 

wanted everyone to share owning. He repeatedly 

used to say that the experience and knowhow in the 

execution of oil and gas projects in our beloved 

country is a national treasure that must be 

preserved and guaranteed to continue and nurture. 

 
Our ambition in the beginning of the second 

millennium was the company to develop from just a 

contractor to the specialized design and 

management of works (or EPC). Aramco encouraged 

and oversaw this ambition driven by the need of 

localizing knowhow, economic equilibrium, relying 

on local resources and providing employment to 

Saudis.  The market was ready for this shift from 

many aspects including the experience local 

companies accumulated, their operational and 

financial mass, number of their workforce in 

addition to the size of the sector and spending on 

ِ.ِالمؤهلةِالشركاتِ 
ِ

ِعشرِ ِمنذِ ِتقاعدِ ِالذيوِ(للا ِِحفظهِ )ِيوالدِوكانِ 

ِفتخرِ يِ ِالسنِ ِفيِمهِ تقدِ وِةِ الصحيِ ِلحالتهِ ِنظرا ِِسنواتِ 

هِ ِالشركةِ ِفيِعملهِ ِأيامِ بِدائما ِ ِبعدِ ِمنهاِبِ ل ِي طِِْلمِبأن 

ِِأيِإلكمالِ ِالرجوعِ بِمشروعِ ِأيِ ِمنِاالنتهاءِ  ِنقص 

.ِالمشروعِضمانِ ِفترةِ ِطوالِ ِطبِ عِ ِأيِإصالحِ ِأو

ِدقيقِ ِوالمعاملِ ِالمصافيِ ِبناءِ ِأنِ ِدائما ِِرِ يكرِ ِوكانِ 

ِفيِبسيطِ ِخطأ ِِيكفيِإذِ،الساعاتِ ِصناعةِ ِكدقةِ 

ِتلفِ ِإلىِيِ دِ يؤِأنِامِ حِ ل ِِنوعيةِ ِأوِأنبوبِ ِسماكةِ 

ِ.هاأسوائِ ِفيِكارثةِ ِإلىِأوِاالحتماالتِ ِأدنىِفيِالمنتجِ 

ِ

ِالهِتسمحِ ِالتيِالمقاولينِ ِمنِ ِالقليلةِ ِالنخبةِ ِمنِ ِانِ كِ ِلقدِْ

ِخاللِ ِةِ الحيِ ِوالمعاملِ ِالمصافيِ ِفيِبالعملِ ِأرامكو

ِمعاييرِ ِأقصىِاألمرِ ِهذاِبِ يتطل ِِحيثِ ِ،االنتاج

ِاألمرِ ِ،المقاولِمنِ ِعاليةِ ِوكفاءةِ ِوالسالمةِ ِاالحتياطِ 

ِلقدِ فِالعمالء،ِمنِهاوغيرِ ِأرامكوِهِ مِ ل ِعِْوتِ ِهِ تِْسِ مِ ل ِِالذي

ِمنِالتقديريةِ ِالشهاداتِ ِأنواعِ ِبكلِ ِانِ جدرانِ ِامتألتِْ

ِالتيِالعملِ ِساعاتِ ِمنِالماليينِ ِلعشراتِ ِوسالمةِ ِأمنِ 

ِموقعِ ِوجودِ ِرِ دنويِ ِة،ماديِ ِأوِبشريةِ ِخسائرِ ِبالِذتِْفِ نِ 

ِ.بصمتناِفيهِ ِتوجدِ ِالِألرامكوِواحدِ 

ِ

ِأنِ(للا ِِحفظهِ )ِالوالدِ ِهِ أرادِ ِماِوهذاِا،نِ إرثِ ِهوِ ِهذا

ِالخبرةِ ِأنِ ِدائما ِِرِ يكرِ ِكانِ ِإذِِْللجميع،ِكا ِْلِمِ ِيكونِ 

ِهذاِفيِوالغازِ ِبالنفطِ ِقةِ متعل ِِمشاريعِ ِتنفيذِ ِفيِوالتقنيةِ 

ِعليهاِالمحافظةِ ِيجبِ ِةِ قوميِ ِثروةِ ِهيِ ِالحبيبِ ِالوطنِ 

ِهاوجودِ ِليستمرِ ِهاوتطويرِ ِاهِ تِ استمراريِ ِوضمانِ 

ِ.هاوعطاؤِ 

ِ

ِرِ تتطوِ ِأنِِْالثانيةِ ِةِ األلفيِ ِبدايةِ ِفيِناطموحِ ِكانِ ِلقدِْ
ِتصميمِ ِإلىِفقط،ِاألشغالِ ِتنفيذِ لِمقاولِ ِمنِالشركةِ 

ِمتخصصةِ ِهندسيةِ ِشركةِ ِحِ صبِ تِ فِ ِهاوإدارتِ ِاألشغالِ 

EPCِِعليهِ ِيطلقِ ِماِأو) ِهتِْووجِ ِدعمتِِْولقدِْ(.

ِالمعرفةِ ِتوطينِ ِمنطلقِ ِمنِالطموحِ ِهذاِأرامكو

ِةِ الوطنيِ ِالمواردِ ِعلىِواالعتمادِ ِاالقتصاديِ ِوالتوازنِ 

ِهذاِلمثلِ ِئِ هيِ مِ ِالسوقِ ِكانِ ِلقدِْوِ.ينالسعوديِ ِوتوظيفِ 

ةِ ِنواحِ ِمنِالتطورِ  ِةِ الوطنيِ ِالشركاتِ ِخبرةِ ِمنهاِعد 

ِموظفيهاِوعددِ ِوالماليِ ِالتشغيليِ ِهاوحجمِ ِاهِ دِ وعدِ 

ِالقدرةِ ِعلىِواالنفاقِ ِالقطاعِ ِحجمِ ِإلىِباإلضافةِ 
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production capacity infrastructure, repair of facilities 

and exports of refinery production in sea and land. 

This direction was supported by the openness of the 

stock market, conversions of family enterprises to 

joint stock public companies, entry of foreign 

investors in different trading activities and the 

introduction of new legislations for the capital and 

investment markets during the initial era of late King 

Abdullah. The growth of local, regional and 

international economies were accelerating and the 

price of a barrel of oil surpassed $ 140 and Aramco 

was in a race with time to increase output capacity. 

 
Everyone who lived that era (and you can refer to 

what the specialized media outlets were publishing) 

knew that the biggest challenge a mega company 

managing the most important sector of the 

country’s economy which impacts directly the world 

(i.e., oil) like Aramco was not in determining the size 

of projects or how to fund them.  It was in finding 

and developing the local companies that were 

equipped to deliver such mega projects. 

 
During that time, MMG employed 25 thousand 

people and its contracts at hand exceeded SAR 5 

billion, most of which for Aramco or rather precisely, 

for the benefit of Aramco as the ultimate client and 

beneficiary of our services.  In that era came the IPO 

of the company after my father worked hard for it to 

become an independent enterprise with 

institutionalized system applying the recently 

introduced governance regulations brought by the 

capital market rules. My father appointed the best 

of CMA licensed advisors and institutions to prepare 

the company for the public listing as they did with 

many companies before and after us. 

 
What I say is well known to the CMA, banks and 

advisors and is documented in their books.  My 

father and I gave-up every executive role we had in 

2006 in the company and became only members of 

the company’s board in order to separate 

management from ownership and in order for the 

ِمنتجاتِ ِوتصديرِ ِالمنشآتِ ِوصيانةِ ِةِ اإلنتاجيِ 

ِوالبحرِالبرِ ِفيِالمصافي ِ هِ ِهذاِزِ عزِ . ِانفتاحِ ِالتوج 

لِ ِاألسهمِ ِسوقِ  ِشركاتِ ِإلىِةِ العائليِ ِالشركاتِ ِوتحو 

ِاألنشطةِ ِفيِاألجانبِ ِالمستثمرينِ ِودخولِ ِمساهمةِ 

ِالمالِ ِلسوقِ ِجديدةِ ِوتشريعاتِ ِأنظمةِ ِوطرحِ ِالتجاري ةِ 

ِ،(للاِرحمهِ )ِعبدللاِ ِالملكِ ِعهدِ ِبدايةِ ِفيِواالستثمارِ 

ِوالعالميِ ِواإلقليميِ ِالمحليِ ِاالقتصادِ ِنموِ ِفكانِ 

ِمنِ ِلِ األوِ ِالنصفِ ِفيِالنفطِ ِسعرِ ِىوتعدِ ِمتسارعا ِ

ِللبرميلِ ِا ِدوالرِواألربعينِ ِمائةِ الـِحاجزِ 8002ِِالعامِ 

ِالطاقةِ ِلزيادةِ ِالزمنِ ِمعِسباقِ ِفيِأرامكوِوكانتِْ

ِ.اإلنتاجية

ِ

ِالرجوعِ ِمكنكمِْويِ )ِالفترةِ ِتلكِ ِعاصرِ ِمنِِْجميعِ ِيعلمِ 

ِالمتخص صةِ ِاإلعالمِ ِوسائلِ ِتذكره ِِكانتِماِإلى ِأنِ (

ِتديرِ ِعمالقةِ ِشركةِ ِهِ هِ تواجِ ِكانتِِْالذيِاألكبرِ ِالتحديِ 

ِعلىِمباشرِ ِتأثيرِ ِولهِ ِالدولةِ ِفيِاقتصاديِ ِقطاعِ ِأهمِ 

ِالنفطِ ِوِ هو)ِالعالمِ  ِفيِيكنِِْلمِِْ،أرامكوِشركةِ ِمثلِ (

ِإيجادِ ِفيِوإنماِتمويلها،ِأوِالمشاريعِ ِحجمِ ِتحديدِ 

ِهذهِ ِلتنفيذِ ِالمؤهلةِ ِةِ المحليِ ِالشركاتِ ِوتطويرِ 

ِِ.العمالقةِالمشاريعِ 

ِ

ِألفِ ِوعشرونِ ِخمسِ ِالشركةِ ِفتِْوظِ ِالفترةِ ِتلكِ ِفي

ِ ِخمسةِ ِمنِأكثرِ ِلديهاِالعقودِ ِقيمةِ ِفاقتِْوِشخص 

ل ِِ،لايرِاتِ مليار ِلصالحِ ِباألدقِ ِأوِأرامكوِمعِهاج 

ِتلكِ ِوفي.ِخدماتناِمنِنهائيِ ِومستفيدِ ِكعميلِ ِأرامكو

ِأنِبعدِ ِالعامِ ِلالكتتابِ ِالشركةِ ِأسهمِ ِطرحِ ِجاءِ ِالفترةِ 

ِذاِمستقال ِِكيانا ِِالشركةِ ِتكونِ ِألنِجاهدا ِِوالديِعملِ 

ِبهاِأتىِالتيِالجديدةِ ِالمعاييرِ ِي طب قِ ِساتيِ مؤسِ ِنظامِ 

ِالحديثِةِ الماليِ ِالسوقِ ِنظامِ  ِمنِبتعيينِ ِوالديِفقامِ .

ِالمستشارينِ ِأفضلِ ِمنِالهيئةِ ِلهمِصتِْخِ رِ 

ِمعِفعلواِكماِلالكتتابِ ِالشركةِ ِلتحضيرِ ِوالمؤسساتِ 

ِ.ِوبعدناِقبلناِعديدةِ ِشركاتِ 

 

ِوالبنوكِ ِالهيئةِ ِلدىِجدا ِِمعروفِ ِأقولهِ ِوما

ِرهمدفاتِ ِفيِقِ وموثِ ِنِ يوالمستشار ِأنا)ِتنازلنا.

ِفيِتنفيذيةِ الِانِ مهامِ ِكلِ ِعن8002ِِسنةِ ِفيِ(الديوو

ِلِالمجلسِ ِةِ عضويِ ِعلىِنادورِ ِواقتصرِ ِالشركةِ  كي ْ

ْلكي ةِ ِعنِ ِاإلدارةِ ِفصلِ نِ  ِالشركةِ ِلدىِتكونِ ِولكي ِِْ،الم 
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company to have the best opportunity to grow and 

flourish.  Because my father did not wish to burden 

the new shareholders with the company’s bank 

debt, he asked in 2006 his advisors and all his banks, 

which were extending hundreds of millions in loans 

to the company at the honorable reputation of my 

father, to remove all the bank debts amounting to 

roughly SAR 8 billion from the company’s books.  

This indeed happened and IPO was completed very 

successfully in 2008 so that it unlocked to the 

company a total of SAR 5 billion of bank facilities 

limit and capital as this table shows: 

 

SR in 000s 
 

Facilities 

Arab National Bank 
 

599,684 

Bank Al Jazira 
 

330,000 

Banque Saudi Fransi 
 

352,000 

National Commercial Bank 
 

563,524 

Riyadh Bank 
 

600,000 

Samba Financial Group 
 

714,150 

Saudi British Bank 
 

935,000 

Al Rajhi Bank 
 

210,000 

Total available facilities 
 

4,304,358 

Paid up capital 
 

1,250,000 

Grand total 
 

5,554,358 

 
My father used the IPO proceeds later to repay 
these banks’ debts. 
 
The CMA was privy to all of this whereas it had 

detailed knowledge the files of all companies that it 

approved for IPO listing. It had audited and still is 

auditing IPO prospectuses, IPO valuations and 

pricings word for word, number for number.  The 

IPO prospectus (as for the pricing of the IPO) of 

MMG was not exempted from such audits and 

scrutiny at all.  On the contrary, my father hired the 

best of lawyers and advisors, who worked later to 

chair the CMA itself (everyone knows his name and 

position).  I wonder how could the owner of the 

office we entrusted to offer us legal advice on the 

IPO, including reviewing all the content of the IPO 

prospectus (we have his office contract that proves 

this), could come in another time to indict his own 

work, holding only us responsible of something that 

he participated in preparing in the first place, and in 

ِوالنموِ ِلالزدهارِ ِفرصةِ ِأكبرِ  ِوالديِلِ حمِ يِ ِولكيالِ.

ِطلبِ ِ،للبنوكِمديونياتِ ِةِ أيِ ِالجددِ ِالمساهمينِ ِكاهلِ 

ِكانتِالتيِالسعوديةِ ِالبنوكِ ِجميعِ ِومنِمستشاريهِ ِمن

مِ قتِ  ِسمعتهِ ِعلىِالماليينِ ِبمئاتِ ِلشركةِ لِضِ ورالقِد 

ِإخراجِ ِجميعا ِِمنها8002ِِالعامِ ِفيِطلبِ ِالنزيهة،

ِمنِتقريبا ِِلايرِ ِملياريِهامجموعِ ِفيِوالبالغةِ ِديونِ ال

ِبنجاحِ ِالكتتابِ اِوتمِ ِ.بالفعلِتمِ ِماِوهذا.ِالشركةِدفاترِ 

ِاهِ طرحِ ِعندِ ِللشركةِ ِتاحِ ليِ 8002ِِالعامِفيِباهرِ 

ِتصلِ ِالبنوكِ ِمعِائتمانيةِ ِحدودِ ِمنِي ةِ تمويلِأمكاني اتِ 

ِخمسةِ لِالجديدِ ِشركةِ لاِرأسمالِ ِمعِ ِهامجمل ِِفي

 :التاليِالجدولِ ِحِ يوضِ ِكماِلايرِ ِملياراتِ 
ِ

 فباآلالسعودي ال ـري  إجمالي التسهيالت
 البنك العربي الوطني  955ر486
 بنك الجزيرة  330ر000
 البنك السعودي الفرنسي  393ر000
 البنك األهلي التجاري  943ر936
 بنك الرياض  400ر000
 مجموعة سامبا المالية  406ر090
 البنك السعودي البريطاني  539ر000
 بنك الراجحي  300ر000
 التسهيالت المتاحة مجموع  3ر803ر853
 رأس المال  1ر050ر000
 يلكل  االمجموع   5ر553ر853

ِ

ِِاالكتتابِ ِمتحصالتِ ِوالديِاستخدمِ و ِبعد  ِلتسديدِ فيما

ِِ.الديونِ ِهذهِ 

 

ِِذلك،ِجميعِ ِعلىِلعةِ طِ مِ ِالهيئةِ ِكانتو ِلديهاحيثِأن 

ِإدراجها،ِعلىِتوافقِ ِالتيِالشركاتِ ِملفاتِ بِدقيقِ ِلمِ عِ 

ِوالتقييماتِ ِاإلصدارِ ِنشراتِ ِقِ قِ دِ تِ ِتِْزالِوماِتِْكانِبلِْ

ِونشرةِ .ِرقما ِِورقما ِِحرفا ِِحرفا ِِاالكتتاباتِ ِاتِ وتسعير

ِِصدارِ اإل ِالخاص  ) ِاالكتتاب  ير  ْسع  ِت  ِهو  )كما

اِالتيِالمعجلِمحمدِمجموعةِ ب ظلماِ ِ–ِات ه مون 

ِ ِذلكِ ِمنِاستثناءِ ِتكنِلمِفيهاِبالتضليلوعدوانا 

ِ ِوالديِنِ عيِ ِالعكس،ِعلىِبلِ.أبدا ِِوالتدقيقِ ِالتمحيص 

ِفيماِعملِ ِمنِومنهمِومستشارينِ ِمحامينِ ِمنِاألفضلِ 

ِاسمِ ِذاتهاِالهيئةِ ِرئاسةِ ِعلىِبعدِ  ِيعلم  ِهِ )والجميع 

ِالمكتبِ ِلصاحبِ ِيمكنِ ِكيفِ ِهناِواستغربِ .ِ(هِ ومنصبِ 

ِةِ القانونيِ ِاالستشارةِ ِتقديمِ ِةِ مهمِ ِلهِ ِأوكلناِالذي

ِبكلِ ِاإلصدارِ ِنشرةِ ِمراجعةِ ِذلكِ ِفيِبماِلالكتتابِ 

ِعملهِ ِرِالماليةِ يوغِمحتوياتهاِالماليةِ  الذيِِ)ولديناِعقد 
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the process blocking the mentioning of his 

significant role!  It is inconceivable for the CMA to 

prove that the prospectus contains serious errors 

when it itself reviewed the same prospectus in 2006 

and 2007 and agreed for its issuance in 2008 while 

distancing itself from the responsibility for its work. 

Most importantly, the CMA forgot that the financial 

market regulations that it drafted states: "in no case 

may such suit be heard by the committee after 5 

years from the occurrence of the violation subject of 

the claim". On the assumption that its claim of the 

existence of false and misleading information in the 

prospectus, which we strongly deny, was valid in 

addition to its inability to prove our specific role in 

these alleged violations., the CMA dismissed the 

legal opinions from specialized lawyers, Saudi and 

foreigner experts who reviewed their poorly drafted 

charge sheet against us. They all could not interpret 

it from the regulation and Sharia perspectives while 

the financial market regulations differentiate 

between violations of the prospectus, the valuations 

of the financial statements, and market 

manipulation, and when the CMA accuses us, it 

mixes of all of these valuations as it wishes without 

control or questions asked. 

 
The fact that they and God are the witnesses is that 
our role in the IPO was only to follow directions that 
reached us from the CMA through the IPO advisors, 
to satisfy their requirements and direct the 
management of the company to fully and openly 
cooperate with all parties.  We did not hide any 
information from anyone and we did not mislead 
anyone and never participated in the valuation, 
pricing, or auditing. There is no evidence to prove 
otherwise, and the CMA and all the parties privy to 
the case of MMG are fully aware of that there is no 
fault in the IPO. On the controversial assumption 
that a fault in the IPO existed, it would be the fault 
of the financial market and those who on charge of 
it and not the responsibility of Mohammad and Adel 
Al Mojil. However, there are those who wanted and 
still deliberately want to accuse us wrongfully and 
unjustly of committing acts that we never did and 
this type of people nowadays exists, alas, in 
abundance. There are those who justify everything 

ِبالتفصيلِ ِدوره ِِيثبتِ  ِويدينِ ِآخرِ ِوقتِ ِفيِيأتيِ ِأنِْ(

ِفيِشاركِمنِهوِشيءِ ِمسؤوليةِ ِوحدناِنال ِويحمِ ِهل ِعمِ 

الِي عقل ِوِِ!الجوهريِ ِدورهِىإلِاإلشارةِ ِويمنعِ ِهإعدادِ 

التيِِاإلصدارِ ِنشرةِ ِأنِ ِتثبتِ ِأنِِْللهيئةِ ِيكونِ ِأنِْ

ِهيِ راجعتِْ ِبنفسِ ِها ِاألعوامِ ها 8002ِو8002ِِفي

ِنشرِ ِوافقتِْو ِعلى ِفي ِأنِ 8002ِها ِعلىِها تحتوي

ِتدِ ِجسيمةِ ِأخطاءِ  ِوِ عِ كالتي ِنِ ل ِخِْتِ يها ِمنِ سِ فِْي ِها

ِنِ منِذلكِأنِ ِهمِ ا،ِواألعملهِ ِةِعنِْالمسؤوليِ  ِأنِ ِسيتِْها

ِال"ِ:اِتقولِ هِ ينِ مِ اِيِ هِ التيِخطِ ِالماليةِ ِالسوقِ ِنظامِ ِموادِ 

ِأمامِ ِالدعوىِسماعِ ِاألحوالِ ِمنِ ِحالِ ِبأيِ ِيجوزِ 

ِالمخالفةِ ِحدوثِ ِمنِسنواتِ ِخمسِ ِمرورِ ِبعدِ ِاللجنةِ 

ِ"هابِ ِعىالمدِ  ِمِبوجودِ دعواهِ ِةِ صحِ ِ.ِِوعلىِافتراض 

والذيِِاإلصدارِ ِفيِنشرةِ ِوتضليلِ ِخاطئةِ ِمعلوماتِ 

ِ ِماِثبِ يِ ِمِأنِْهِ قدرتِ ِعدمِ ِعنِِْناهيكِ ِةِ بشدِ ِننفيهِ نحن  توا

ِِكانِ  ،ِالمزعومةِ ِالمخالفاتِ ِفيِهذهِ ِحديدِ بالتِ اِنِ دورِ هو 

ِضِ فإنِ  ِبعرِْربِ هم ِوا ِمنِ القانونيِ ِراءِ اآلِالحائطِ ِض  ِة

ِِالمختصينِ  ِِالخبرةِ ِوأصحابِ القانوني ن  السعوديين 

ِ ِِاجعواِالئحةِ رِ ِذينِ ال ِواألجانب  ِكيكةِ الرِ ِدعوىِالهيئة 

ِ نا ِيِ ضد  ِوشرعا ِولم ِنظاما  ها ِتفسير  عندماِِستطيعوا

ِنشرةِ ِم خالفاتِ ِبينِ ِةِ الماليِ ِالسوقِ ِنظامِ ِقِ ي فرِ 

ِفيِالتالعبِ ِوبينِ ِةِ الماليِ ِالقوائمِ ِوم خالفاتِ ِاإلصدارِ 

ِتأتيِ ِ،السوقِ  ِتمزِ نِ هامِ التِ ِالهيئةِ ِوعندما بينهمِِجِ ا
ِوالِحسيب.ِِكماِيحلواِلهاِبالِرقيبِ جميعاِ 

ِ
ِأالتيِهِ ِوالحقيقةِ  ِهي  اِشهود  ِفيِانِ دورِ ِنِ ْمِوللا ِعليه 

ِكانتِِْالتيِالتعليماتِ ِباعِ اتِ ِسوىِيكنِِْلمِاالكتتابِ 

ِاالكتتابِيِْستشارِ مِ ِطريقِ ِعنِِْالهيئةِ ِمنِ ِان ِل ِتصِ 

ِبالتعاونِ ِالشركةِ ِإلدارةِ ِواإليعازِ ِهمطلباتِ ِةِ وتلبيِ 

ِالجميعِمعِ ِوالمفتوحِ ِالمطلقِ  ِ ِمعلومةِ ِةِ أيِ ِنخفيِ ِلمِْف.

والِِالتقييمِ ِفيِالِشاركِ نِ ِأحدا ِولمِِْل لِ ضِ نِ ِولمِِْأحدِ ِعنِْ

ِفيِ ِيثبتِ ِدليلِ ِأيِ ِيوجدِ ِوالِالتدقيقِ ِفيِوالالتسعير 

ِةِ قضيِ ِعلىِةِ عِ طل ِالمِ ِالجهاتِ ِوجميعِ ِوالهيئةِ ِ،عكسِ ال

ِيوجدِ ِتامِ ِعلمِ ِعلىِالمعجلِ ِمجموعةِ ِشركةِ  ِال ِبأن ه 

ِفيِاالكتتابل ِخِ  ِوجودِ ول ِِ،ل  ِمشكلةِ ِفهوِ ِجدال ِِهوِصح 

ِِوالقائمينِ ِالمالي ةِ ِالسوقِ ِنظامِ  ِِوليستِْعليه  ة  مسؤولي 

دِ ِِأرادِ ِمنِهناكِ لكنِوِ،المعجلِ وعادلِمحم  وماِزال 

ِيِ  د  ِفاتِ تصرِ ِبارتكابِ ِوباطال ِِزورا ِِانِ تهمِ يِ ِأنتعم 

ِاأليامِ ِهذهِ ِفيِرِ ثِ كِ ِالنوعِ ِوهذاِأبدا ،ِابهِ ِلمِنقمِِْوأفعالِ 
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on the "IPO premium". Whenever a listed company 
under the capital market regulations reports 
business losses and its conditions change, its 
prospectus and IPO would be accused to be 
responsible for the losses and its owners and 
founders accused wrongly to imprison them, take 
away their savings, defame them, and encourage 
people to insult them without being watched or 
stopped? Let us pause and examine the facts 
unbiased to the right if only for a short while. 
 
What happened to the company after the IPO is 
clear and announced publicly.  I will not detail it but I 
would like to show this table of a selected number 
of projects signed by the company’s management 
after my father’s exit from the company.  Please 
note that these projects are not an inclusive list of 
all company’s projects but an illustrative sample: 

ِكلِ ِلألسف ر  ة ِاسمهاِِوهنالكِمنِيب ر  ِعلىِشماع  شيء 

ِاإلصدار" ِ."عالوة  ِِ ِمدرجة  ِشركة  ِأ ظهرْت ا ل م  ك  أ ف 

ِوتغي رْتِ ة  ِتجاري  ِخسائر  ِالمالي ة  ِالسوق  بموجبِنظام 

ِن شرة ِ ْت م  ت ه 
ِأ  ا، ِوطْرحِ ِأحوال ه  ها ِلالكتتابِإصدار  ا ه 

ِمِ بالمسؤولي ةِوطِ  د  كِ ور  سِ ال  اِالمؤ  ونِ ه  ِوحاولواِتلفيقِ ِس 

ْتِِمدخراتهمِِْوسلبِ ِبالسجونِ ِهمِْلزجِ ِلهمِِْالتهمِ  ه ر  وش 

ِ م ِبِالناسِ ِقامِ وب ه  ِ؟ِوالِحسيبِ ِرقيبِ ِبدونِ ِهمِْشتمل

ِوِرِْظِ ْنِنِ لق ْفِووِ تِ فلنِ  ِمتجرِ للوقائ ع  ِولودين  هل ةِ ِللحق  ِ.ِل و 

ِ

ِلنِومعلن،ِواضحِ ِاالكتتابِ ِبعدِ ِالشركةِ ِفيِحدثِ ِما

ِلعددِ ِالجدولِ ِهذاِسأوردِ ِنيأنِ ِغيرِ ِبتفاصيلهِ ِأخوضِ 

ِبعدِ ِالشركةِ ِإدارة ِِعتهاوقِ ِالتيِالمشاريعِ ِمنِ ِمحدودِ 

ِهذهِ ِأنِ ِالمالحظةِ ِوالرجاءِ ِ،الشركةِمنِ ِوالديِخروجِ 

ِعي نةِ ِولكن هاِالشركةِ ِلدىِالتيِالمشاريعِ ِكلِ ِليست

 :للتوضيح
ِ

Project Date 
Signed 

Contract Parties Project Owner Announced value MMG unpaid dues 

    SAR 
million 

USD 
million 

SAR  
million 

USD  
million 

1. Karan Gas and Cogeneration - 
Khursaniyah Gas Plant 

14 Nov 
2009 

 Petrofac  

 MMG 

Saudi Aramco 137 37 (206) (55) 

2. Manifa Co-Generation & Main 
Substations 

21 Dec 
2009 

 Tecnicas Reunidas  

 MMG 

Saudi Aramco 293 78 (232) (62) 

3. Jubail Export Refinery (JERP) 15 Mar 
2010 

 Daelim  

 MMG 

Saudi Aramco 165 44 (48) (13) 

4. King Abdullah University for 
Science & Technology (KAUST) 

24 Mar 
2010 

 Saudi Binladen  

 MMG 

Saudi Aramco 76 20 (98) (26) 

5. King Abdullah Petroleum Studies 
and Research Centre (KAPSARC) 

29 May 
2010 

 SK E&C  

 MMG  

Saudi Aramco 415 111 (465) (124) 

6. Ras Azzour Aluminum Smelter  20 Oct 
2010 

 Fives Solios PSA 2000 

 MMG 

Saudi Maaden 275 73 (157) (42) 

7. Yanbu Export Refinery Project 23 Jan 2011  Daelim  

 MMG 

Saudi Aramco 256 68 (121) (32) 

8. Yanbu Export Refinery SP-6 
Interconnecting Pipework Package 

17 Mar 
2011 

 Saudi Aramco 

 MMG 

Saudi Aramco 812 217 (52) (14) 

9. Wasit Gas Plant Industrial 
Facilities 

15 Mar 
2011 

 Saudi Aramco 

 MMG 

Saudi Armco 220 59 (55) (15) 

10. Shaybah Industrial Facilities and 
Gas Plant Projects 

08 May 
2011 

 Saudi Aramco 

 MMG 

Saudi Aramco 636 170 (13) (3) 

11. Wasit Package 1 Project Inlet & 
Gas Processing Facilities 

07 Jun 2011  SK E&C 

 MMG  

Saudi Aramco 746 199 (61) (16) 

 
TOTAL 

    
4,031  

 
1,076  

 
(1,508)  

 
(402)  

ِ

This shows that the Company after the IPO 

continued to sign new contracts and grow its 

portfolio at the level before the IPO.  The 

value of the above selected 11 projects 

reached SAR 4 billion.  Our company was not a 

paper company, its business was not made of 

 
علىِِاالكتتابِ ِبعدِ ِاستمرتِِْالشركةِ ِأنِ ِرِ هِ ظِْيِ ِفهذا

ِونموِ ِعقودِ ِبتوقيعِ ِقبلهِ ِعليهِ ِكانتِِْالذيِالمستوى
ِبلغتِِْأعاله ِِمختارِ ِعِ مشروِعشرِ ِأحدِ ِفقيمةِ ِ،هاتِ محفظِ 

ِماوِورقي ةِ ِشركةِ ِتكنِِْلمِان ِتِ كِ رِ شِ فِ .ِلايرِملياراتِ ِأربعةِ 

اِكان ا ِِاهِ نشاط  ينِكرتوني  ِالمنتقد  ِبعض  ِقال  ِومعِ،كما
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carton as some critics said, and with due 

respect to ethnicities of the rest world, our 

IPO was not an “Indian movie” as others said. 

 
What is striking is the size of the losses 
recorded by the company (SAR 1.5 billion) on 
these projects due to the non-payment of its 
claims and bills.  All of these projects, and I can 
assure you that all projects whether the 
projects of MMG or the other contractors in 
Saudi Arabia are suffer many issues such as 
delays, changes, modifications and delayed 
payments and many other problems.  These 
issues and delay in payments made the 
executive management of the company 
announce accounting provisions in the 
financial statements of 2011. From the point 
on, the erroneous way to handle this 
announcement started by the public, the 
media and followed by the company’s lending 
banks and its customers. 
 
 
As part of our role in the board of director, we 

appointed an executive management, local 

and international consultants to manage the 

restructuring that became necessary by mid-

2012.  By the first half of 2012 and following 

difficult and grueling negotiations with lending 

banks, we were able to secure approximately 

SAR 538 million of new financing from the 

family and six Saudi banks to restructure the 

company and its projects. We put together 

plans to deal with crises in projects that have 

started in the first place from the delay and 

confusion of the project owners and their 

foreign contractors and from their adoption of 

ways that are far from work ethics, honesty 

and integrity in dealing with us. There was an 

intense debate between the board and the 

executive management to answer the 

question: do we complete these projects after 

this loss or drop them and leave?  We were 

between a rock and a hard place because if 

what we decide did not work, the long-term 

consequences would be catastrophic on the 

كماِِا ِهنديِ ِفيلما ِِاكتتابناِيكنِلمِالعالم،ِلشعوبِحترامناا

ْون ر  ِآخ  ِ.قال 

 
ِالشركةِ ِسجلتهاِالتيِالخسائرِ ِحجمِ ِللنظرِ ِلفتِ والمِ 

ِونصفِمليارا ِ) ِدفعِ ِعدمِ ِبسببِ ِالمشاريعِ ِهذهِ ِفي(

ِوفواتيرهاِمطالباتها ِأجزمِ ِوأكادِ ِالمشاريعِ ِهذهِ ِجميعِ .

ِأوِالمعجلِمحمدِمجموعةِ ِمعِسواءِ ِالمشاريعِ ِكلِ ِبأنِ 

ِوالتغييراتِ ِللتأخيرِ ِتتعرضِ ِالسعوديةِ ِفيِهاغيرِ 

ِالمشاكلِمنِوالعديدِ ِبالدفعِ ِئِ وبطِوالتعديالتِ  ِكانت.

ِالشركةِ ِإدارةِ ِأنِ ِهوِ ِعاتِ دفالِرِ وتأخِ ِالمشاكلِ ِهذهِ ِنتائجِ 

ِقوائمِ ِفيِمحاسبيةِ ِمخصصاتِ ِتسجيلِ ِقررتِِْالتنفيذية

لِالخاطئِ ِالتعاملِ ِبدأ ِِهناِومنِ،8022ِالعامِ  ِق ب  ِمن

ِالبنوكِ ِمهِ تِْعِ بِ وتِ ِاإلعالنِ ِهذاِمعِ ِواإلعالمِ ِجمهورِ ال

ِ.ِوعمالئ هاِللشركةِ ِالدائنةِ 

 
ِإدارةِ ِاينِ عِ ِاإلدارة،ِمجلسِ ِفيِنادورِ ِنطلقِ مِ ِمنو

ِالتيِالهيكلةِ ِإعادةِ ِإلدارةِ ِينِ ودوليِ ِنِ محلييِ ِومستشارينِ 

ِاوتمكنِ ِ،8028ِالعامِمنتصفِ ِفيِةضروريِ ِأصبحت

ِوبعدِ ِبصعوبةِ 8028ِِالعامِمنِ ِلِ األوِ ِالنصفِ ِانتهاءِ ِمعِ 

ِبِ يقارِ ِماِرِ نوفِ ِأنِِْالدائنةِ ِالبنوكِ ِمعِ ِشاق ةِ ِمفاوضاتِ 

ِكتمويلِ ِلايرِ ِمليونِ ِ(832)ِوثالثونِ ِوثمانِ ِخمسمائةِ 

ِهيكلةِ ِإلعادةِ ِسعوديةِ ِبنوكِ ِستةِ ِومنِالعائلةِ ِمنِجديدِ 

ِاألزماتِ ِلمعالجةِ ِالخططِ ِووضعناِ،ومشاريعهاِالشركة

ِتأخيرِ ِمنِاألولِ ِالمقامِ ِفيِنشأتِِْالتيِالمشاريعِ ِفي

ِاألجانبِ ِومقاوليهمِ ِالمشاريعِ ِأصحابِ ِوتخبطِ 

ِعملِ الِفيِثقةِ الِاتِ أخالقيِ ِعنِبعيدةِ ِألساليبِ ِهمِ واعتمادِ 

ِمعناِالتعاملِ ِفيِوالنزاهةِ ِواألمانةِ  ِا ِحادِ ِالنقاشِ ِوكان.

ِبعدِ ِالمشاريعِ ِهذهِ ِنكملِ ِهلِِْ:اإلدارةِومعِ ِمجلسناِداخلِ 

ِعليناِالصعبِ ِمنِ ِفكانِ ِ؟ونرحلِاهِ كِ نترِ ِأمِالخسارةِ ِهذه

ِفستكونِ ِينجحِِْلمِوإذاِمرِ ِأحالهماِبديلينِ ِمنِارِ تنخِأن
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company.  The advice we received from the 

company's restructuring consultants, and in 

particular Pricewaterhouse Coopers, was in 

favor of the majority’s choice to strongly 

support the completion of the projects to 

please the owners of the projects such as 

Aramco and Maaden.  Then to follow-up on 

collecting of claims and receivables with the 

clients (i.e., the foreign companies) on one 

hand and with the owners, on the other to 

increase the Company's chances to collect 

hundreds of millions of assets eventually.  In 

this way, the company could maintain its 

relationship with Aramco and other national 

companies by avoiding any substantial delays 

in their projects caused if we walked off the 

job and canceled the contracts unilaterally as 

result of our big losses. 

 
Given the fierce campaign adopted by some 
shareholders against their company and 
against our name, the external auditor in my 
personal opinion, KPMG, dealt in unjustifiable 
caution with the company.  They intentionally 
and as a result of their dereliction and 
indifference delayed the issuance of the 
unaudited financial statements of the first half 
of 2012 beyond the statutory deadline, which 
resulted in the suspension of shares’ trading 
that lasted since then. The banks shortly after 
signing the new financing agreement on 30 
June 2012 played a very negative role against 
the interests of the Company shareholders. 
The banks’ legal advisor who assisted them in 
doing so happened to be again the same law 
office, which participated in the preparation of 
the company's IPO and reviewed its 
prospectus and again received substantial fees 
from the company for this role. I am rightly 
astonished how can the same person and after 
two years of the work of his office with the 
banks and the company come and randomly 
accuse us without evidence after he became 
the head of the CMA.  He then runs a trial that 
lacked fairness and transparency by a 
committee he himself appointed, and orders it 
from his position as the chairman of the CMA’s 

ِالمشورةِ .ِالطويلِالمدىِعلىِكبيرةِ ِالشركةِ ِعلىِتبعاتهِ 

ِفيِعملواِالذينِ ِالشركةِ ِمستشاريِمنِتلقيناهاِالتي

ِسهاوِووترِبرايسِشركةِ ِاألخصِ ِوعلىِالهيكلةِ ِإعادةِ 

ِإكمالِ ِخيارِ ِةِ بشدِ ِتؤيدِ ِالتيِألغلبيةِ لِمؤي دةِ ِكانتِِْزكوبر

ِومعادنِكأرامكوِالعملِ ِأصحابِ ِإلرضاءِ ِالمشاريعِ 

ِأيِ )ِءِ العمالِمعِ ِوالمستحقاتِ ِالمطالباتِ ِمتابعةِ ِثمِ و

ِمنِالمشروعِ ِصاحبِ ِومعِجهةِ ِمنِ(األجنبيةِ ِالشركاتِ 

ِمئاتِ ِتحصيلِ ِفيِالشركةِ ِفرصِ ِلتزيدِ ِأخرىِجهةِ 

ت سب بِ ِوالِالمطافِنهايةِ ِفيِحقوقهاِمنِالماليين ِت 

ِتركناِِجوهريِ ِبشكلِ ِالمشاريعِ ِبتأخيرِ  ِحال في

ِ ِالخسائر  ِبسبب  ِواحد  ِمنِطرف  ِوخرجناِمنه  المشروع 

ِ ة، ِِفتحافظِ الحاد  ِبذلك  ِبأرامكوِعالقتهاِعلىالشركة 

ِ.ِِاألخرىِالوطنيةِ ِوالشركاتِ 

 
ِضِ عبِاهاتبنِ ِالتيِالشرسةِ ِالحملةِ ِإلىِوبالنظر

ِمدققِ ِتعاملِ ِاسمنا،ِوضدِ ِمشركتهِ ِضدِ ِالمساهمينِ 

(KPMGِ)ِجيِإمِبيِكيهِشركةِالخارجيِالحسابات

ِ ِالشخصي ِرأيي ِالشركةِ ِمعِ ِمبررِ ِغيرِ ِبحذرِ حسب

رِ وأ ِ ِإصدارِ ِاكتراثِ ِوعدمِ ِمنهِ ِتقصيرِ ِعنوِعمدا ِِخ 

ِالعامِ ِمنِاألولِ ِللنصفِ ِالمدققةِ ِرِ غيِالماليةِ ِقوائمِ ال

ِتعليقِ ِعنهِ ِنتجِ ِالذيِاألمرِ ِ،النظاميِهاوقتِ ِفي8028ِ

ِالبنوكِ ِلعبتِلقدِْو.ِوقتهِمنذِ ِاستمرِ ِوالذيِالسهمِ ِتداولِ 
ِالجديدِ ِالتمويلِ ِعقدِ ِتوقيعِ ِمنِوجيزةِ ِفترةِ ِبعدِ ِالدائنةِ 

ِضدِ ِللغايةِ ِا ِسلبيِدورا 8028ِِِيونيو30ِِفيِهمعم

ِمهِ مستشارِ ِمهِ وساعدِ ِوالمساهمينِ ِالشركةِ ِمصالحِ 

ِِالذيِالقانونيِ  ه  ِأن  ِمكتبِ ِنفسِ ِأخرىِمرةِ ِكانِ صدف 

ِلالكتتابِ ِالشركةِ ِتحضيرِ ِفيِساهمِ ِالذيِالمحامي

ِتعابا ِأِتلقىِأخرىِةِ مرِ ِوالذيِهاإصدارِ ِنشرةِ ِوراجعِ 
ِدورهِعلىِالشركةِ ِمنِمجزيةِ  ِوبحق ِ ِهناِأستغربِ و.

ِآخرِ ِوقتِ ِفيِنفسهِ ِهوِ ِيأتيِأنِيمكنِ ِكيفِ ِأخرىِمرةِ 

ِمنِنِ ْيِتِ سنِ ِبعدِ ِيةِ المالِسوقِ الِهيئةِ ِرئاسةِ ِفيِموقعهِ ِمن

ِاالتهاماتِ ِلناِويكيلِ ِوالشركةِ ِالبنوكِ ِمعِ ِمكتبهِ ِعملِ 

ِالعدلِ ِاينقصهِ ِمحاكمةِ ِويديرِ ِةِ أدل ِِوبدونِ ِعشوائيا ِ

ِهانِ عيِ ِمنِنفسهِ ِهوِلجنةِ ِلِ بِ قِ ِمنِوالشفافيةِ ِواإلنصافِ 
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board.  I cite here a copy of the contract to 
prove what I am saying. 
 

 
 
The banks took from the Company all the 
guarantees for the new loan, which include 
mortgaging almost everything. The banks 
requested personal guarantees from my 
father, and the board’s chairman (myself at 
the time) and most importantly a commitment 
from the company’s executive management 
and consultants to send detailed reports to 
the banks’ committee which consisted of the 
of banks’ employees and attended by the 
same legal counsel's office.  They were 
dictating to the executive management on 
what can be done and what cannot be done.  
They would suspend the company’s bank 
accounts if they were not happy with anything 
at all, strangling in the process the company to 
force the board to comply with their desires. 
Over time, we became unable to take any 
simple decision such as terminating any 
executive or appointing another without their 
consent, or sign any contract or a new project 
after they blocked MMG from doing so until 
the company repaid their debts.  The banks 
and their legal adviser planned, supported and 
implemented all of this. If the CMA was careful 
about the shareholders’ interest, it would had 

ِ.الهيئةِمجلسِ لِتهِ رئاسِموقعِ ِمنِلهاِاألوامرِ ِصدرِ ويِ 

ِ.هأقول ِِماِتثبتِ ِالمذكورِ ِالعقدِ ِمنِصورةِ ِهناِوأوردِ 

 
ِ

ِ
ِ

ِِالضماناتِ ِكلِ ِالشركةِ ِمنِ ِالبنوكِ ِأخذتِْ ِالجديدِ ِللقرض 

ِوطلبِ ِتقريبا ِِشيءِ ِكلِ ِرهنِ ِتشملِ ِوالتيِموه ِقدِ ِالذي

ِفيِأنا)ِالمجلسِ ِرئيسِ ِومنِالوالدِ ِمنِ ِشخصيِ ِضمانِ 

ِومنِ ِاإلدارةِ ِمنِااللتزامِ ِتقديمِ ِذلكِ ِمنِواألهمِ ِ،(هحينِ 

ِهمتقاريرِ ِبرفعِ ِالشركةِ ِنتهمعيِ ِنِ الذيِالمستشارينِ 

ِهارِ ويحضِ ِالبنوكِ ِموظفيِمنِالوهِ كِ شِ ِةِ نِ جِْل ِل ِِةِ التفصيليِ 

ِهذاتِ ِالقانونيِالمستشارِ ِمكتبِ  ِاألوامرِ ِهونِ يوجِ ِكانوا.

ِواضِ يرِِْلمِوإنِِْتعملِِْوماالِتعملِِْأنِعليهاِبماِلإلدارةِ 

ِلكي ِِْاوخنقوهِ ِةِ البنكيِ ِالشركةِ ِساباتِ حِأغلقواِشيءِ ِعن

ِعاجزينِ ِالوقتِ ِمعِوأصبحناِم،لطلباتهِ ِالمجلسِ ِيرضخِ 

ِبدونِ ِآخرِ ِتعينِ ِأوِمديرِ ِكفصلِ ِطِ بسيِقرارِ ِاتخاذِ ِعنِْ

ِأنِبعدِ ِجديدِ ِمشروعِ ِأوِعقدِ ِأيِ ِتوقيعِ ِأوِ،موافقتهم

.ِمهِ ديونِ ِدِ تسدِ ِأنِإلىِذلكِ ِعنِبالتوقفِ ِالشركةِ ِألزموا

ِالبنوكِ ِتلكِ ِجميعِوتنفيذِ ِوتأييدِ ِبتخطيطِ ِهِ كل ِِوهذا
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attended the creditor banks meeting at least 
as an observer, but it did not.  
 
 
As a result, the executive management 
directed its attention during 2013 almost 
exclusively to satisfy the banks.  We directed 
at the board an urge to speed up the process 
to loosen the banks’ grip that was stifling and 
destructive of the interests of the company.  
At the same time, we were trying to stop the 
provisions on projects that the executive 
management was asking to take each month 
in a contradiction to their earlier 
representations to the board.  To our surprise, 
the support did not even exist in the first place 
from the owners of the projects where the 
company lost substantial amounts of money 
and continued despite that to deliver the 
projects.  It became clear that their only 
interest was the progress of their project, as 
they were indifferent about the contractor’s 
situation, crisis and problems caused by these 
projects.  I have to explain here when I say 
"contractor" I mean the Saudi contractor like 
MMG.  Unfortunately, some of the executives 
of these mega companies were saying the 
same things as individuals who are not familiar 
with the story of MMG, blaming the 
company's IPO for his problem in executing 
and managing the project. 
 
 
The big calamity was when the projects’  
owners paid hundreds of millions in 2014 to 
the company’s clients who are well-known 
foreign contractors (I will not name them), and 
they ignored MMG and its rights to such 
payouts although they were fully aware.  I am 
surprised how a foreign contractor could make 
large profits and be compensated for losses on 
our projects even when it did not make any 
substantial investment or contribution to the 
country save for a capital of a limited liability 
company not exceeding SAR 500,000 and the 
hiring of ten employees. The foreign 
contractor signs large contracts, offloads all its 
risks to local contractors and washes its hands 
clean of the locals’ losses.  This is a new 

ِالقانونيِ ِمهِ مستشارِ و ِعلىِ. ِحريصة  ِالهيئة  ِكانت ولو

ِ ِالجتماعات  ِكمراقب  ِولو ِلحضرْت ِالمساهمين  مصالح 

ِتلك،ِولكن هاِلْمِتفعل. ِالدائنين 

ِ

8023ِِالعامِ ِخاللِ ِالتنفيذي ةِ ِاإلدارةِ ِهِ توجِ ِانصبِ ِوبذلكِ 

اِ،البنوكِإرضاءِ ِعلىِا ِحصريِ  ن  ِإلىِالمجلسِ ِمنِفوجه 

ِِباإلسراعِ ِالحثِ  ِالخانقةِ ِوكِ نالبِقبضةِ ِمنِللتخلص 

ِنحاولِ ِاكنِ ِالوقتِ ِنفسِ ِوفيِ،الشركةِ ِلمصالحِ ِرةِ والمدمِ 

ِاإلدارةِ ِف ت ئتِ ِماِالتيِالمشاريعِ ِعلىِصاتِ المخصِ ِكبحِ 

ِِفيِشهرِ ِكلِ ِفيِاهِ تطلبِ  ِتوصياتهاِمعِ ِصريحِ ِتعارض 

ِسابقا ِِللمجلسِ  ِ ِأصال ِِموجودِ ِغيرِ ِالدعمِ ِأنِ ِوتفاجئنا.

ِبتنفيذهاِاالستمرارِ ِقررناِالتيِالمشاريعِ ِأصحابِ ِمن

كانِِالوحيدِ ِهمامِ متهاِأنِ ِواضحا ِِفباتِ ِ،الخسائرِرغمِ 

ِ م  ِوضعِ بِيكترثواِمولِفقطِِْأمامهمِالذيِالمشروعتقد 

.ِِالمشروعِهذاِمشاكلِ ِبهاِتِْببِ تسِ ِالتيِوأزمتهِ ِالمقاولِ 

ِأقصدِ ِ"مقاول"ِأقولِ ِعندماِهناِاالستثناءِ ِعليِ ِويجبِ 

ِالمعجلِكمجموعةِالسعوديِالمقاولِ  ِبعضِ ِلألسف.

ِهوِمنِأقوالِ ِنفسِ ِدونيردِ ِكانواِكبيرةِ ِشركاتِ ِمدراءِ 

ِفيِمشكلتهِ ِلتبرئةِ ِالشركةِ ِاكتتابِ ِهامِ كاتِ ِلعِ مطِ ِغيرِ 

ِ.ِِهمشروعِ ِوإدارةِ ِتنفيذِ 

ِ
ِأصحابِ ِدفعِ ِعندماِكانتِللشركةِ ِة ِريالكبِةِ الطامِ 

ِلعمالءِ 8022ِِالعامِفيِالماليينِمئاتِ ِالمشاريعِ 

يهاِلنِمعروفةِ ِأجنبيةِ ِشركاتِ ِوهمِشركةِ ال ِلقدوِ،أسم 

ِعنِِْالدفعاتِ ِتلكِ ِمنِهاوحقوقِ ِالمعجلِ ِمجموعةِ ِتجاهلوا

ِاألرباحِ ِأجنبيِ ِمقاولِ ِيجنيِكيفِ ِأستغربِ و.ِمنهمِمِ لِْعِ 

ضِ ِالطائلةِ  ِمِْيقدِ ِلمِوهوِانِ مشاريعِ ِفيِخسائرهِ ِعنِوي عو 

ِمسؤوليةِ ِذاتِ ِلشركةِ ِهِ تأسيسِ ِإالِللوطنِاستثمارِ ِأيِ 

ِوعشرِ ِلايرِ ِألفِ ِخمسمائةِ ِيتعدىِالِبرأسمالِ ِمحدودةِ 

ِكلِ ِلِ ويحمِ ِالكبيرةِ ِالعقودِ ِفيِيدخلِ ِثمِ ِموظفين،
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phenomenon featuring in our sector, which 
we never witnessed in the past.  It is a serious 
threat to the existence and continuity of the 
sector. Because MMG is a publicly listed 
company, these problems reflected in the 
company’s shares.  The reality of stock 
markets is that they reflect what is behind 
them. Share prices do not reflect only the 
strengths and weaknesses of executive 
management of listed companies, but the 
positive and negative factors that threaten the 
sector companies operate in. The stock market 
cannot be separated from that.  One can 
notice that there is a focus on introducing 
modern rules and regulations for the financial 
market, companies’ regulations and 
accounting standards on one hand and on the 
other hand, there are shortcomings in 
developing rules and regulations that keep up 
with the development of other economic 
sectors in which listed companies operate. For 
example, a company engaged in construction 
lists its shares under the modern capital 
market rules while there are no modern rules 
governing the construction sector to protect 
the rights of its participants. We could not 
even approach any court to protect the 
company from the creditors and to provide an 
opportunity to it that offers a complete and 
radical solution for its financial and operating 
problem away from the restrictions of the 
banks and the execution orders. The 
bankruptcy law or the protection from it was 
developed in the eighties, was not applied on 
the ground and was not extensively followed 
while we were implementing the correction 
measures for the situation of the company. 
Moreover, we now know that the competent 
authorities are studying the bankruptcy law 
and the protection from it and it could be 
issued soon. 
 
 
Then comes the CMA, which, instead of trying 
to appreciate the real causes of the problems, 
brushes us with a superficial view, self-
distancing itself from what happened 
(unfortunately, as was the case with all the 
official authorities we dealt with during the 

ِهذاِخسائرِ ِمنِويتبرأ ِِالمحليِ ِالمقاولِ ِعلىِرهِ مخاطِ 

ِالمواطن ِلمِانِ قطاعِ ِعلىِالجديدةِ ِراتِ يِ غِ التِ ِمنِهذا.

ِهِ وجودِدِ تهدِ ِخطيرة ِِوهيِ ِالسابق،ِفيِاعهدهِ نِ 

ِمساهمةِ ِالمعجلِ ِمجموعةِ ِشركةِ ِوألنِ.هِ تِ واستمراريِ 

.ِللشركةِالسهمِ ِوضعِ ِفيِالمشاكلِ ِهذهِ ِانعكستِِْعامةِ 

ِمنِفقطِليسِ ِوراءه ِِلماِمرآة ِِاألسهمِ ِسوقِ ِأنِ ِفالحقيقيةِ 

ِللعواملِ ِولكنِِْ،المدرجةِ ِالشركاتِ ِإدارةِ ِوضعفِ ِةِ قوِ 

ِتلكِ ِبهِ ِتعملِ ِالذيِالقطاعِ ِتهددِ ِالتيِةِ والسلبيِ ِةِ اإليجابيِ 

ِ.ذلكِعنِالسوقِ ِفصلِ ِيمكنِ ِوالِالشركاتِ  ِجبِ يفِ

ِأنظمةِ ِوضعِ ِعلىِتركيزِ ِهناكِ ِأنِ ِفيِنِ التمعِ 

ِلشركاتِ اِونظامِ ِالماليةِ ِللسوقِ ِحديثةِ ِوتشريعاتِ 

ِأخرىِجهةِ ِمنِيوجدِ وِجهةِ ِمنِالمحاسبيةِ ِوالمعاييرِ 

ِتطورِ لِمواكبةِ ِوتشريعاتِ ِأنظمةِ ِوضعِ ِفيِقصورِ 

ِالشركاتِ ِفيهاِتعملِ ِالتيِاألخرىِاالقتصاديةِ ِلقطاعاتِ ا

ِالمدرجة ِجِ رِ دِْتِ وِالمقاوالتِ ِفيِتعملِ ِشركةِ ِفمثال ِ.

ِتوجدِ ِالِبينماِالحديثِ ِةِ الماليِ ِالسوقِ ِنظامِ ِتحتِ ِاهِ مِ أسهِ 

ِحقوقِ ِتحميِ وِالمقاوالتِ ِسوقِ ِمِ تنظِ ِحديثةِ ِتشريعاتِ 

ِهفيِالعاملينِ  ِأنِ . ِيكنِِْهِ وحتى مِ نِ بإمكانِ ِلم ِالتقد  ِِا بطلب 

ِبِ ِأليِ  ِِمنِ ِالشركةِ ِةِ ي ِاحممحكمة  ِبتوفير  ِوتقوم  الدائنين 

ِةِ اِالماليِ هِ ت ِلِ شكِ ا ِلمِ ِجذريِ حال  ِِزِ جِ ْنِتِ وِمِ دِ قِ لهاِلكيِتِ ِفرصةِ 

ِعنِِْةِ والتشغيليِ  ِ،ِفنظامِ وقضاياِالتنفيذِ ِالبنوكِ ِقيودِ ِبعيدا 

ِالِالسِ اإلف ِوِ ِمنهِ ِةِ وقايأو ِضِ الذي ِالثمانيني ات  ِفي ِلمِْع 

ِِي طب قِ  ِأرض  ِبهِولمِِْالواقعِ ِعلى وِ ِبشكلِ ِي عمْل ِم  ع  س 

مورِ ِخاللِ 
ِأ  ِعلى ا ِالشركة .ِوقوف ن  ِأوضاع  ِِتصويب 

ِ ِبوالذي ِاآلن  ه  ِأنعلم  ةِ ِالجهاتِ ن  ِنظامِ ِسِ رِ دِْتِ ِالمختص 

ِقريبا ِِمنهِ ِوحمايةِ ِإفالسِ  ِ.ِقْدِي صدر 

ِ
ِفهمِ ِتحاولِ ِأنِفبدلِ ِالمالية،ِالسوقِ ِهيئةِ ِتِْأتِ ِمِ ثِ ِومن

ِبعةِ متِ ِبالقشور،ِتِْتمسكِ ِللمشاكلِ ِالحقيقيةِ ِاألسبابِ 

ِجميعِ ِحالِ ِكانِ ِكما)ِحدثِ ِاعمِ ِبالنفسِ ِالنأيِسياسةِ 
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crisis).  The CMA is full of qualified individuals 
who have the capabilities. It cannot claim that 
it cannot possibly know for the simple reason 
that those leading it are participants (whether 
directly or indirectly through advisory boards 
or business activities), and they are privy to 
the real hidden matters, fundamental 
problems and where it matters to the 
company’s problems. Then finding a viable 
solution to that, which is clearly the return of 
the company’s monies owned by customers 
and a radical reform for the entire sector with 
participation of all official agencies and the 
leading companies like Aramco, Maaden and 
Sabic.  
 
The CMA brought its charge sheet in a later 
period which is the end of 2014 – a time that 
raises suspicions coming immediately after the 
failure of our last effort (and we had before it 
many) to bring-in an anchor investor who 
would pump meaningful investment in the 
company. That was Arrashed group, which 
entered into undisclosed negotiations with the 
lending banks in 2014 also under the 
knowledge of the banks’ legal advisor.  Shortly 
after we received the investor’s letter of 
withdrawal and discontinuation, the CMA 
unilaterally froze our account, placed a travel 
ban on us and started and caused a fierce 
campaign against my father that was totally 
unjustifiable and targeted to defame him on 
main media outlets and the social media. They 
in effect issued a guilty judgment against us 
well before any trial (albeit artificial) had 
started. 
 
We received with shock in December 2014 
their charge sheet signed the chairman of the 
CMA board, who was he owner of the two law 
offices that oversaw the company’s IPO and 
restructuring loan in which the banks had 
strong grip on the company. In the charge 
sheet were many errors, mistakes, 
deformation of facts and twisting of the rules 
relying on a report prepared by a CMA’s 
consultant in mid-2013 (i.e., before one and a 
half years of their issuing the charge sheet). 
The consultant issued the report after 

ِ(لألسفِالرسمي ةِ ِالجهاتِ  ِ ِِمليئةِ ِئةِ هيالف. ِباألشخاص 

ِأنهاِتدعيِ ِأنِتستطيعِ ِوالِالقدرة ِِلديهمِوالذينِ ِالمؤهلينِ 

ِمشاركونِ ِعليهاِالقائمينِ ِأنِ ِوهوِ ِبسيطِ ِلسببِ ِتعلمِ ِال

ِاالستشاريةِ ِمجالسهمِطريقِ ِعنِوكالةِ بالِأو)ِباألصالةِ 

ِالتجاريةِ ِأعمالهمِأو ِاألمورِ ِخفاياِعلىِومطل عونِ (

ِالفرسِ ِمربطِ ِهوِ ِوأينِ ِةِ الجوهريِ ِوالمشاكلِ ِالحقيقيةِ 

ِردِ ِهوِ وِأالِ،جديِ الِهاحل ِِهوِ ِماوِالشركةِ ِمشكلةِ ِلسببِ 

ِللقطاعِ ِجذريِ ِوإصالحِ ِهاعمالئِ ِمنِالشركةِ ِحقوقِ 

ِوالشركاتِ ِةِ الرسميِ ِالجهاتِ ِجميعِ ِبمشاركةِ ِككلِ 

ِ.ِِوسابكِومعادنِكأرامكوِةِ القياديِ 

ِ
ِنهايةِ ِوهوِ ِمتأخرِ ِوقتِ ِفيِاتهامِ ِالئحةِ ِالهيئةِ جلبتِِلقدِْ

8022ِِِالعام ِفشلتِأنِبعدِ وهوِِفيهِ ِشكوكِ مفيِتوقيت 

اِوكانِ )ِانِ محاوالتِ ِآخرِ  ِالعديدِ ِقبله  ِمستثمرِ ِلجذبِ (

ِوهوِالشركةِ ِفيِالمجديِ ِاالستثمارِ ِيضخِ لِاستراتيجيِ 

ِمعلنةِ ِغيرِ ِمفاوضاتِ ِفيِدخلِ ِالذيوِالراشدِ ِمجموعةِ 

ِأيضا ِِالقانونيِ ِمستشارهاِبعلمِ ِالبنوكِ ِمعِ  ِ ِأنِفبعدِ .

ِوعدمِ ِالمبدئيةِ ِالمفاوضاتِ ِبفشلِ ِالمستثمرِ ِخطابِ ِناتلقيِ 

ِةِ الشخصيِ ِانِ حساباتِ ِالهيئةِ ِدتِْجمِ ِباالستمرار،ِرغبتهِ 

ِعلىِشعواءِةِ حملِفيِوتسببتِوبدأتِِْالسفرِ ِمنِومنعتنا

ِاإلعالمِ ِوسائلِ ِعبرِ ِبهِللتشهيرِ ِأبدا ِِةِ مبررِ ِغيرِالوالد

ِبدءِ ِقبلِ ِلناِإدانةِ ِقرارِ ِفأصدرواِاالجتماعيِوالتواصلِ 

ِ.صوري ةِكانتِولوِمحاكمةِ ِأيِ 

ِ

ِالئحةِ 8022ِِديسمبرِشهرِ ِفيِمصدومينِ ِتلقيناو

ِكتبي ِْمِ ِصاحبِ ِوهوِالمجلسِ ِرئيسِ ِمنِموق عةِ ِدعواهم

ِالشركةِ ِاكتتابِ ِعلىِعمالِنيِْاللذِ ِالقانونيةِاالستشارات

ِِوعلى ِقبضةِ ِوإحكامِ ِالشركةِ ِهيكلةِ ِإعادةِ ِقروض 

ِأخطاءِ ِمنِفيهاِماِالالئحةِوفيِعليها،ِالبنوكِ 

ِِللحقائقِ ِوتشويهِ ِومغالطاتِ  ِاألنظمة  ِعلى والتفاف 
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reviewing the company’s records in 2012 in a 
time I recall we offered it and the CMA all the 
information and files and we did not know the 
identity of that consultant because it disguised 
as CMA employees. However, in the charge 
sheet they named it as Protiviti and used its 
report as the only evidence for their charges.  
We learned once we read the charges, and 
because of their refusal for us to obtain a full 
and complete copy of that wrongful report so 
that we can study it and detail our response to 
it, that there was already existing a context 
plant meditated to attack us personally and 
paint my father and his son as criminals to 
show that what happened to the company 
was our sole work. Then the CMA went on to 
distribute or leak these chargers and rulings to 
certain shareholders, lawyers and journalists 
in an attempt to subjugate and oppress us so 
that it shows itself as the hero, protector of 
shareholders rights and it that takes just 
decisions while it is in reality far from that.  
After they allowed us to sight (read only) that 
report, we became certain of many facts and 
evidence that destroyed the CMA’s charge 
sheet. We presented all of this evidence to the 
committee appointed by the CMA to rule in 
this case, but it issued its unjust and weakly 
drafted ruling four months ago ignoring all our 
dampening evidence. The reason being clearly 
due to its subservience to what has become 
our foes – the CMA’s board.  What the CMA 
presented in our case is a crime against us and 
against the shareholders, because it mastered 
the practice of misinformation while being 
entrusted to fight it. This is a reprehensible 
work that could be explained by the presence 
of someone’s name, who used to be at its 
helm and enjoying some form of impunity.  
Clearly, he aimed to distance himself at any 
cost by throwing the weaker in front of him in 
the prosecution box so that he gives viewers 
what they like to see and calms their 
emotions. 
 
It seems that the CMA and its committees saw 
us as the weak ones building on our 
reputation of being a peaceful and 
cooperating family with nothing to hide.  

ِمنتصفِفيِتقريرا ِِلهمِأعدِ ِاستشاريِ ِعلىِمعتمدينِ 

ِالئحةِإصدارهمِمنِونصفِ ِعامِ ِقبلِ ِأي)8023ِِالعام

ِالشركةِ ِدفاترِ ِةِ مراجعب8028ِِفيِقيامهِ ِبعدِ ِ،(االتهام

ناِأذكرِ ِتِ وقِفيو ِالمعلوماتِ ِكلِ ِوللهيئةِلهِقدمناِأن 

ا ِِسهنفِمقدِ ِهألنِ ِاسمهِعرفنِولمِوالسجالتِ  ِمتخفي 

ِسمهاِذكرواِالدعوىِالئحةِفيِلكنِِْالهيئة،ِفيِكموظفِ 

.ِلتهمهمِوحيدِكدليلِواستخدموهِبروتيفيتيِشركةِوهو

ِنحصلِ ِأنِِْلناِهمرفضِ ِومنذِ ِالالئحة،ِقراءةِ ِمنذِ ِوعلمنا

ِالمغلوطِ ِالتقريرِ ِهذاِمنِمنقوصةِ ِغيرِ ِنسخةِ ِعلى

ِهناكِ ِبأنِ ِ،بالتفصيلِعليهِ ِوالردِ ِهدراستِ ِمنِلنتمكنِ 

ِا ِشخصيِ ِانِ لمهاجمتِ ِتةِ مبيِ ِوني ةِ ِمسبقِ ِوترتيبِ ِإخراجِ 

ِبالشركةِ ِحدثِ ِماِوأنِ ِنِ يِْمِ جرِ مِ كِوابنهِ ِالوالدِ ِوإخراجِ 

ِأوِلتوزيعِ ِالهيئةِ ِتِْذهبِثمِ ِمنوِ.وحدناِتدبيرناِمن

ِِعلىِوالقراراتِ ِالتهمِ ِهذهِتسريبِ  ِالمساهمينِ ِبعض 

ِالقهرنِ ِمنهاِمحاولةِ ِفيِينِ والصحفيِ ِوالمحامينِ 

ِلحقوقِ ِةِ والحاميِةِ كالبطلِهانفسِ ِوإظهارِ ِطهادناواضِ 

ِفبعدِ ِِ.ذلكِعنِبعيدة ِِوهيِ ِالحقِ ِحقِ تِ ِوأن هاِالمساهمينِ 

ِفقطِقراءةِ )ِةِ عبمطالِلناِسمحواِأن ِالمذكورِ ِالتقريرِ (

ِدعوىِالئحةِ ِتنسفِ ِكثيرةِ ِوأدل ةِ ِحقائقِ ِمنِتأكدنا

ِِجنةِ لل ِِاألدلةِ ِهذهِ ِكلِقدمناِالهيئة، ِالهيئة  ِمن نة  عي  الم 

ِ ن ها ِولك  ِالدعوى. ِومهلهال ِِا ِجائرِا ِقرارِرتدأصلنظر 

ِبداِبسببِالدامغةِأدلتناِكلِ ِمتجاهلةِ ِأشهرِ ِأربعةِ ِقبل

ِماِإنِ ِ.لهيئةاِمجلسِ ِوهوِلخصمناِتهاتبعيِ لِواضحا ِ

ِحقِ ِوفيِناحقِ ِفيِجريمةِ ِلهوِ ِتناقضيِ ِفيِالهيئةِ ِمتهِ قدِ 

ِوالةِ ِلهاوكِ ِمنِوهيِ ِالتضليلِ ِمارستِِْفلقدِِْالمساهمينِ 

ره ِِقدِمستهجنِ ِعملِ ِفيِلمحاربتهِ ِاألمرِ  ِوجودِ ِيفس 

ِ ِِبحصانةِ ِعِ يتمتِ ِرأسهاِعلىِكانِشخص  ِالنأي  ويريد 

ِ ِباألضعف  ِالزج  ِبطريقة  ِولكن ِالثمن  ِكان  ِمهما بنفسه 

ِي دِ  ِما ِالمشاهد  ِوإعطاء  ِاالت هام  ِقفص  ِإلى ه  ِغدِ أمام  غ 
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Because they saw those people, which they 
made feel pleasant, go around blogs, TV 
stations and newspaper and say what they like 
from accusations and things we hold ourselves 
higher than to debate because of the 
misleading and untrue things they said.  We 
ignored them, and then the CMA committee 
said to us we are thieves.   However, the 
committee made a great mistake because it 
gave who it thought was weak a power and 
strength from God to help him win against the 
oppressor, for our prayers to take revenge 
from them for this injustice even if after a 
while.  Also, its rulings will be exposed and 
embarrassed in the independent international 
legal forums. For this reason, we are blessed 
from God Almighty by the presence of this 
country away from the oppression of the CMA 
and its self-appointed committees and we 
promise them God willing that everybody will 
see the corruption in their judgements if this 
injustice continues further. Everyone would 
reach conclusions of what the CMA and its 
committee would not like to hear.  This is why 
the choice of the place to hold this press 
conference, which is being organized 
professionally like everything we do and are 
known for. It is not just talk on pages on the 
web, twitter and blogs of stock market 
speculators. We say that we spend from what 
God gave us from his blessings, on which they 
envy us. 
 
I would like to add as said before, we do not 
have anything left from the proceeds of the 
IPO. They know that we do not have one 
billion or six hundred million.  I do not know, 
therefore, on what the CMA is counting by 
imposing astronomical fines and by using 
valuation methods that are unprofessional 
and not documentable. It will never collect 
anything of that and I fear that it goes to 
present its laughable and weak rulings to the 
outside world where there are independence, 
professionalism and respect to due process 
and fair trial. It then would embarrass itself 
and damage the reputation of our capital 
market and the people working with it, by 
showing the outside world how their reached 

نِ رِ مشاعِ  ويسك  ِ.هِ فِ عواطِ ِهِ 

ِ

اِِهمِْاِألنِ جانبنِ اِاستضعفواِهِ ولجانِ ِالهيئةِ ِويبدواِأنِ  عهدون 

ِوألن هْمِ ِتخفيه ِما ِلديها ِليس  ِومتعاونة  ِمسالمة  عائلة 

ِويمرحونِ ِسرحونِ يِ ِمِْهِ فِ عواطِ ِالهيئةِ ِدغتِ غِْمْنِدِ ِرونِ يِ 

ماِِبسيلِ ِوالصحفِ ِالتلفازِ ِوعلىِشاشاتِ ِفيِالمنتدياتِ 

ِمنِ حل ِيِ  ِلهم ِعنِ عنِ رفِ تِ ِنحنِ ِوكالمِ ِهمِ تِ ِو ِفيهِ ِالدخولِ ِا

ِفيهِ  ِفيهِ ِوالتضليلِ ِغوِ الل ِِمنِ ِألن  ِلهمِِْما سالما ،ِِفقلنا

فادحا ِِسارقون.ِلكن هاِأخطأتِِْأنتمِِْلناِاللجنةِ ِفقالتِ  ِخطأِ 

ِِهاألنِ  ِأنِ ِمنِْأعطت ِِهِ اعتقدْت ِللاِ ضعيفا  ِمن ِسلطانا 

اِمِالل يلِ ِسهامِ ِمنِِْاوسيأتيهِ ِاهِ .ِفجاءِ اعلىِظلمهِ ِلينصره ِ

ِلمِللاِ ِبهِ ِتقمِ نِْيِ سِ  ِبعدِ ِهِ تِْمِ ل ِظِ ن منِِايأتيهوسِ ِحينِ ِولو

ِفيِالمنتدياتِ ِاهِ وي حرجِ ِاهأحكامِ ِالدنياِماِسيكشفِ ِسهامِ 

ِةِ الدوليِ ِةِ المستقل ِِالقضائيةِ  ِالسببِأ ِو، عليناِِللا ِِنعمِ لهذا

ِبالدِ أنِ  ِفي ِوتسلطِ هِ تسلطِ ِعنِِْبعيدةِ ِنا التيِِالهيئةِ ِا

ِهِ نتِ عيِ  ِِهمِْنعدِ وا، ِللا  فيِِالجميعِ ِنظرِ يِ ِسوفِ ِهأنِ بإذن 

ِِقراراتِ وهذهِِدعوىِالهيئةِ  ِالفاسدة  إذاِماِتمادىِاللجنة 

ِ ِماِالِتودِ إنِشاءِللاِ ِالجميعِستنتجِ يِوسوفِ اِعلينِ الظلم 
ِسماعِ هِ انِ ولجِالهيئةِ  ِيِ ِهِ ا ِال ِيهمرضِ وما ِ ِكانِ ِلذلكِ .

ِالمكانِ ِاختيارِ  ِِلعقدِ ِهذا ِصحفي  ِمؤتمر  ِوهو المؤتمر،

ِكماِهيِأعمالناِوسمعتناِال فيِِكالمِ ِوليسِ ِقيقيةِ حمهني 

ِمنتدياتِ ِىعلِوتدويناتِ ِوالتويترِاالنترنتِصفحاتِ 

منِِمماِرزقناِللا ِِفقِ نِْنِ ِنحنِ ِونقولِ األسهم.ِِِلمضاربةِ 

ِفيهِ ِوباركِ ِهِ فضل ِ ِِلنا ِنعمة  ِبِ ِهاينقمونِ من مِهِ سدِ حِ علينا

ِهللِللدنياِومتاعها،ِفمتاعِللاِخيرِ همِبوبح ِ.والحمد 

 

 

ِقلتِ ِوأضيفِ  ِنِ أنِ ِ،سابقا ِِكما ِال منِِشيءِ ِأيِ ِملكِ نا

ِفهمِِْمتحصالتِ  ِيوجدِ أنِ ِيعلمونِ ِاالكتتاب، ِال لديناِِه

ِستمائةِ  ِوال لِِمليارا  ِتعو  ِماذا ِعلى ِأدري ِفال مليون.

ةِ ِاِغراماتِ هِ بفرضِ ِالهيئةِ  ِِطرقِ لِهاباستخداموِفلكي  تقييم 

ِمهنيةِ  ِموثِ ِغير ِفهيِ وال لِ حِ تِ ِلنِِْقة. ِمنِِْص  ِذلكِ ِشيئا 

ِِوأخشىِأنِتذهبِ  ِوالركيكةِ ِأحكامهاِالمضحكةِ ِلعرض 

ِةِ ومهنيِ ِمستقلةِ ِجهاتِ ِيوجدِ ِحيثِ ِالخارجيِ ِللعالمِ 

ِاللِومراعاة ِ ِتسيءِ ِثمِ ِ،محايدةِ الوِعادلةِ الِمحاكمةِ مبادئ 



15 / 17 

their faulty valuations and imaginary fines.  Let 
everyone know that we will not hesitate or 
stop calling on experts to scrutinize their 
rulings and talk loud day and night about the 
judicial and technical farce in their charge 
sheet and the rulings of their committees.  Did 
not the CMA, who initiated such proceeds, 
and who rubberstamped these predetermined 
rulings that these unattainable promises will 
only increase peoples dismay at them after 
being they excited the people and ran ahead 
of wicked?  
 
Because we are sure injustice taking place now 
does not please the rulers of the country and 
that my brothers at home from the honorable 
shareholders, observers and followers of the 
matter, have all good in them. They can 
concentrate our efforts to work as a group so 
that the company recovers its monies from 
the projects it executed and the shares go 
back to trading.  God’s hand supports groups 
working sincerely together.  We never asked 
any official or unofficial party during our 
service at the company except for the 
recovery of the company’s losses.  I present 
here elements of a practical solution to the 
company’s problem that will return part of the 
shareholder value: 
First:  Forming a board of directors 

composed of experienced 
independents in suitable companies 
and situations from those who did 
not sue the company, attacked it 
publicly or have a conflict of 
interest. 

Second:  Setting up a committee from 
Aramco to supervise the payment 
of the company’s dues from every 
Aramco contractor. These amounts 
should be deducted from such 
contractor dues with Aramco. The 
company would periodically update 
shareholders on this. 

Third: Presenting an amicable settlement 
to enforcement judge requesting a 
reschedule of trade creditors’ dues. 

Fourth: Opening o banks accounts for the 
company with judicial guarantees 

هاِأنِلجانِ كيفِِيهِ فِعاملينِ والِالماليِ ِالسوقِ ِلسمعةِنظامِ 

ِمنِنسجِ ِتاعتمد
اِأرقاما  ه  ْدس  ِح  اِوتقدير  ِوليعلمِ ِ.ِخياله 

ِلنِْأنِ ِالجميعِ  ِعنِِْنا ِِالخبراءِ ِدعوةِ ِنتوانى ِلتمحيص 

ِالمهزلةِ قراراتِ  ِعن ِونهارا  ِليال  ِوالتحدث ِالقانونيةِ ِهم

ِومنِِْةِ الهيئِتعلمِ ِم.ِِألمِْهِ لجانِ ِامِ فيِدعواهمِوأحكِ ِوالفني ةِ 

ِعلىِالالدعوىِومنِبِ ِهذهِ ِكِ رِ حِ  م  ق ة ِِقراراتِ ص  ِأنِ الم سب 

ِالناسِ ِسخطِ ِمنِِْستزيدِ ِللتحقيقِ ِالقابلةِ ِغيرِ ِهذهِالوعودِ 

مِ ِبعدِأنِِْعليهمِْ ِالمِ كضِ ورِ ِمِْوهِ سِ ح  ِ؟ِمنهمِرجفينِ واِأمام 

ِِ

ِ
ِرضيِ يِ ِلنِيحدثِ ِالذيِالظلمِ ِأنِ ِيقينِ ِعلىناِألنِ ِونظرا ِ

ِمنِسواءِ ِالوطنِ ِفيِإخوتيِوأنِ ِللا ِِحفظهمِ ِاألمرِ ِوالةِ 

ِالمراقبينِ ِمنِهمغيرِ ِأوِالمصلحينِ ِالمساهمينِ 

ِلنعملِ ِناجهودِ ِتركيزِ ِوبإمكانهمِالخيرِ ِفيهمِوالمتابعينِ 

ِأموال ِِالشركةِ ِلتستعيدِ ِكجماعةِ  ِالتيِالمشاريعِ ِمنها

ِالجماعةِ ِمعِ ِللاِ ِيدِ ِإنفِ،للتداولِاألسهمِ ِفتعودِ ِذتهانفِ 

ةِ ِجهةِ ِأيِلبِْانطِلمِونحنِ  ِحكومية ِِرسمي  ِشركة  أو

ِالشركةِ ِاستردادِ بِسوىِالشركةِ ِفيِناوجودِ ِخاللِ 

ِِوسنعرضِ ِهاحقوقِ ل ِهنا ِلمشكلةِ ِعملي ِِلحلِ عناصر 

ِ:فيهاِالمساهمينِ ِمنِحقوقِ ِجزءِ ِوإعادةِ ِالشركةِ 

ِِلإلدارةِ ِمجلسِ ِتشكيلِ ِأوال :ِ ِأشخاص  ِمستقلينِ ِمن

ِولهذهِ ِمماثلةِ ِشركاتِ فيِِمناسبةِ ِولديهمِخبرةِ 

ِالذينِ ِاألوضاعِ  ِالشركةِ يِ ِلمِِْمن لمِوِقاضوا

ِتشويهِ يِ  ِفي ِإعالميا  ِلديهمِِاسمعتهِ ِخوضوا أو

 .فيِالمصالحِبِ رتضا

ِتشرفِ ِلجنةِ ِتشكيلِ ِثانيا :ِ ِأرامكو ِدفعِ ِمن ِعلى

ِكلِ ِالشركةِ ِمستحقاتِ  ِأرامكوِِمن مقاولي

ِمستحقِ ِمِ خصِ وتِ  لدىِِالمقاولينِ ِهؤالءِ ِاتِ من

ِ ِنتائجِ ِللمساهمينِ ِالشركةِ ِعرضِ وتِ أرامكو،

بأولِاللجنةِ ِهذهِ ِمعِ ِأعمالها ِ.أوالِ 

ِالتنفيذِ ِتسويةِ ِعرضِ ِثالثا :ِ ِجدولةِ ِوطلبِ ِلقاضي

 .التجاريةِللمديونياتِ 

ِقضائيةِ ِبضماناتِ ِللشركةِ ِبنكيةِ ِحساباتِ ِفتحِ ِرابعا :ِ

 .اهِ أوضاعِ ِترتيبِ ِإعادةِ ِإلكمالِ ِلهاِالعملِ ِتتيحِ 

ِِأعفاءِ ِخامسا :ِ ِمن  ِوإعادةِ ِالحكوميةِ ِالرسومِ الشركة 
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that would allow the company to 
operate and complete its 
reorganization. 

Fifth: Waiving the government fees on 
the company and rescheduling a 
portion of it in a reasonable 
manner. 

Sixth: Utilize unconventional equity and 
debt instruments per the rules to 
restructure the firm’s capital. 

Seventh: Hold a shareholder meeting to 
amend the capital of the company. 

Eighth: Compensation received in second 
item above to be used to repay the 
creditor banks a portion to settle 
their debt over 5 years or more. 

Ninth: Nullifying the rulings of the CRSD as 
they discredit the stock market and 
its future. 

 
 
Let it be known that liquidating the company 
will not yield anyone any gain except for the 
customers who wrongfully took the company’s 
money. That the first losers will be the 
shareholders as they rank the last in a 
liquidation. So, do not let others’ distorted 
statement take you. 
 
Because we are suing the consultant the CMA 

brought to present a false and misleading 

report on its significant professional errors 

that filled its report, I leave the discussion in 

such matter to the legal team.  However, I 

conclude by saying that truth will eventually 

prevail. We are a Muslim family who believes 

in God, His will and the teachings of his 

prophet (prayers and peace upon him) in 

which he warned us not to speak untrue 

accusation in the honor of others.  I say to 

those who say inappropriate and wrong things 

about my dear father: “fear Allah in yourself. 

 .معقولةِبطريقةِ ِالباقيِمنهاِجدولةِ 

ِالتقليديةِ ِغيرِ ِوالسنداتِ ِاألسهمِ ِأدواتِ ِاستخدامِ ِسادسا :ِ

ِالنِوالمتاحةِ  ِمالِ رأسِ ِهيكلةِ ِإلعادةِ ِظامِ في

 .الشركة

ةِمالِ رأسِ ِلتعديلِ ِعموميةِ ِجمعيةِ ِعقدِ ِسابعا :ِ  .الشرك 

ِالبندِ ِلةِ المتحصِ ِالتعويضاتِ ِتخصصِ ِثامنا :ِ ِمن

ِ ِالبنوكِ ِمديونياتِ ِلتسويةِ ِمبلغِ ِلتسديدِ الثاني

 .أوِأكثرِسنواتِ 8ِِعلىِفتراتِ 

ِ ِاللجنةِ ِصدرِ ِالذيِالفاسدِ ِالقرارِ ِإلغاءِ تاسعا : ِوفهِمن

 .ولمستقبلهِاألسهمِ ِلسوقِ ِسيءِ ي

 
ِ
 

ِأيِ يِمنهِ جنِ يِ ِلنِِْالشركةِ ِتصفيةِ ِأنِ ِالجميعِ ِوليعلمِ  ِاِأحد 

ِأموالِ ل ِكِ أ ِِالذينِ ِِالعمالءِ إال ِِمنفعةِ  ،ِبالباطلِ ِالشركةِ ِوا

ِحقوقِ ِفترتيبِ ِالمساهمونِ ِهمِِْاسرينِ الخِ ِلِ أوِ ِوأنِ 

ِغيرِ ِالكالمِ ِمِْكِ أخذِ األخير،ِفالِيِ ِهوِ ِفيِالتصفيةِ ِةِ الملكيِ 

 الحقائق.ِلتشويهِ ِالدقيقِ 

 

ِلتقديمِ ِالهيئةِ ِجلبتهِ ِالذيِاالستشاريِاآلنِ ِنقاضيِناوألنِ 

ِالجسيمةِ ِالمهنيةِ ِأخطائهِ ِعلىِومضل لِ ِمشبوهِ ِتقريرِ 

ِاألمورِ ِهذهِ ِفيِالكالمِ ِفسأتركِ ِه،تقريرِ ِملئتِالتي

ِ.القانونيِللفريقِ  ِيظهرِ ِأنِللحقِ ِالبدِ ِهِ بأنِ ِأختمِ ِلكنِ

ِومؤمنةِ ِمسلمةِ ِوأخيرا ِِأوال ِِعائلةِ ِونحنِ ِ،حينِبعدِ ِولو

ِوالتيِوسلمِعليهِللاِصلىِنبيهِ ِوبسنةِ ِوقدرهِ ِباهللِ 
ِفيِالناسِ ِوقذفِ ِوالبهتانِ ِالزورِ ِقولِ ِمنِفيهاِرناحذِ 

ِهِ ل ِوقائِ ِهِ فاعل ِِوجلِ ِعزِ ِالمولىِدِ عِ وتوِ ِمهِ ضِ رِْوعِ ِمهِ شرفِ 

ِلمنِِْفأقولِ ِالمهين،ِوالعذابِ ِالشديدِ ِبالوعيدِ ِيتبِِْلمِِْإذا

ِتكونِ ِفقدِِْك،نفسِ ِفيِللا ِِقِ اتِ :ِ"العزيزِوالديِويتهمِ ِيشتمِ 

ِِاآلخرةِ ِفتخسرِ ِبريءِ الِوهوِ ِخطأ ِالمِ ِأنتِ  ض  ِالدنياِبعر 

ِأسهمِفيِخسارةِ ِأجلِ ِمن ِ فتِ ". ِالمؤمنينِ وي  ِللا ِن 

ِفيِقلوبِ  ِما ِفِ هِ لي م حص  إيماناِ ِزدادِ ويِ ِسقطِ منِيِ ِطِ سقِ يِ م،

ِالرسولِ ِبدينهِ ِأخذِ يِ ِمنِْ ِفي ِللا ِِولنا ِمِ وسل ِِعليهِ ِصلى

ِحسنةِ ِوأصحابهِ  ِرضيِ أسوة  ِوعلي  ِعثمان  ِفهذا ِللا ِِ،
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Because you might be wrong and this man 

might be innocent, then you’d lose the 

afterlife for this life and some shares”.ِ 

 

 

[speech in Arabic about Islamic values] 

 

Allow me to leave you to see and hear my 

father in a causal talk about the company and 

some of his memories.  

 

Thank you. 

 

 

Adel Al-Mojil on 24 November 2016 

 
 

نِ مِ عنهِ  ِي قتال  ِيِ تلهمِ قِ ِلما ِومنِْظِ ِا الجن ة،ِِمالهِأنِ ِانِ حسبِ ا

ِباإل ِِللا ِِرضيِ ِالمؤمنينِ ِأمِ ِعائشةِ ِوهذهِ  ِت قذف  ِفكِ عنها

ِربِ هِ ئِ رِ ب ِيِ وِ  ِويزكِ هِ ا ِيهِ ا ِآياتِ ا ِالمسلمونِ ِفي فيِِيتلوها

ِ ِيومِ القرآن  ِفجعلِ ِإلى ِأ ِن ِتِ مصيبِ ِللا ِِالقيامة. ِمنِخِ ا ف 

ِوأهوِ  ِناصرِ ِنِ ذلك ِعليهِ نِ وهو ِوتوِ ِا ِالمصيرِ ِليهِ إكلنا

ِ.العالمينِربِ ِهللِ ِوالحمدِ 

ِ

ِوتسمعواِلتشاهدواِالختامِ ِفيِمِْكِ كِ رِ أتِِْأنِِْليِاسمحواو

ِِالشركةِ ِعنِعفويِ ِحديثِ ِفيِوالدي ِ.هذكرياتِ ِوبعض 

 
ِ

ِ.هوبركاتِ ِللاِ ِورحمةِ ِعليكمِِْوالسالمِ 
ِ
ِ

4102ِنوفمبر42ِِعادلِالمعجلِفيِ

 


