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1. ORGANIZATION AND PRINCIPAL ACTIVITIES 

 

Saudi Steel Pipes Company (“the Company” or “SSPC”) was initially incorporated as a limited liability company in the 

Kingdom of Saudi Arabia under the commercial registration number 2050009144 dated 27 Rajab 1400 (corresponding to 11 

June 1980). On 4 Rajab 1430 (corresponding to 27 June 2009), the Company's legal status was transformed from a limited 

liability company to joint stock company (listed in the stock exchange).  
  

As described in note 2, the interim condensed consolidated financial statements include the financial statements of the 

Company and its subsidiary Titanium and Steel Manufacturing Company Limited (“TSM Arabia”) (collectively referred to 

as “the Group”). 
 

The Group's authorized and issued share capital after the initial public offering is SR 510 million divided into 51 million 

shares at SR 10 per share. 
 

The Group’s registered office is located at P.O Box 11680, Postal Code 31463, Dammam, Kingdom of Saudi Arabia.  
 

The principal activities of the Group are the manufacturing and wholesale of black and galvanized steel pipes, production of 

ERW/HFI galvanized and threaded steel pipes and seamless pipes, pipes with three-layer external coating by polyethylene 

and polypropylene in different diameters, pipes with epoxy coating inside, bended pipes in different diameters, space frame, 

and submerged arc welded pipes, wholesale of pipes, tubes and hollow shapes from iron and steel, ferrous and non-ferrous 

metal pipes and accessories, locks, hinges and other hand tools, wholesale of other metal accessories, locks, hinges and hand 

tools, wholesale of other construction and metal materials. 
 

2. STRUCTURE OF THE GROUP  

The interim condensed consolidated financial statements as at March 31, 2023 include the financial statements of the 

Company and its following subsidiary (collectively referred to as “the Group”):   
 

Name of consolidated subsidiary Principal activity Effective ownership 

  2023 2022 

Titanium and Steel Manufacturing Company Limited 

(“TSM Arabia”) 

Manufacture Stationary process 

equipment 
100% 100% 

 

TSM Arabia 

TSM Arabia was formed under commercial registration number 2050073985 dated 4 Safar 1432H (corresponding to January 

8, 2011 G) in the Kingdom of Saudi Arabia, to produce stationary process equipment such as heat exchangers and pressure 

vessels. The subsidiary’s total share capital is SR 32 million of which the Group owns 100%. As of March 31, 2023, the 

accumulated losses of TSM Arabia exceeded its share capital by SR 123.4 million (December 31, 2022: SR 123.3 million). 

Further, in 2021, TSM Arabia sold its main operating assets, which include buildings, machinery and equipment and other 

assets, for a selling price equivalent SR 36.4 million. 
 

3. BASIS OF PREPARATION 
 

These interim condensed consolidated financial statements of the Group have been prepared in accordance with the require-

ments of International Accounting Standard 34 - “Interim Financial Reporting” as endorsed in the Kingdom of Saudi Arabia 

and other standards and pronouncement as endorsed by the Saudi Organization for Chartered and Professional Accountants 

(“SOCPA”) and should be read in conjunction with the Group’s latest annual consolidated financial statements for the year 

ended December 31, 2022 (“latest annual consolidated financial statements”). These interim condensed consolidated financial 

statements do not include all of the information required for a complete set of consolidated financial statements.  
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4. SIGNIFICANT ACCOUNTING POLICIES 

The Group has applied the same accounting policies and methods of computation in its interim condensed consolidated finan-

cial statements as in its latest annual consolidated financial statements, except for the following amendments which apply for 

the first time in 2023. However, not all are expected to impact the Group as they are either not relevant to the Group’s activities 

or require accounting which is consistent with the Group’s current accounting policies. 

 

4.1 Standards and amendments issued and applied effective in current period 

There are no new standards issued, however, there are amendments to the following standards, which are effective in current 

period and have no material impact on Group’s interim condensed consolidated financial statement; 

 

 

4.2 Impact of accounting standards to be applied in future periods 
 

There are a number of standards and interpretations which have been issued by the International Accounting standards Board 

that are effective for periods beginning subsequent to December 31, 2023 (the date of the Group's next annual financial 

statements) that the Group has decided not to adopt early. The Group does not believe these standards and interpretations will 

have a material impact on the financial statements once adopted. 

 

Amendments to standard Description 

Effective for annual years 

beginning on or after 

   
IAS 8 Amendment- Definition of accounting estimates January 1, 2023 

IAS 1, IFRS practice 

statement 2 
Amendment- Disclosure of Accounting Policies January 1, 2023 

IAS 12 
Amendment- Deferred Tax Related to Assets and 

Liabilities arising from a Single Transaction 
January 1, 2023 

IFRS 17 Insurance Contracts January 1, 2023 
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5. PROPERTY, PLANT AND EQUIPMENT, NET 

 

Carrying amounts of: 

 

 

 March 31, 

2023 

 December 31, 

2022 

 Note  (Un-audited) 

 
 (Audited) 

 
  SR  SR 

Operating fixed assets  5.1 444,430,331  453,910,003 

Capital work-in-progress (CWIP) 5.3 -   - 

  444,430,331  453,910,003 

 

-The operating fixed assets include plots of land with a total carrying value of SR 157.9 million, for which the electronic title 

deeds become inactive due to cancellation by a Court Order as referred in note 17. 

 

5.1 Operating fixed assets 

  

  

March 31, 

2023 

 December 31, 

2022 

 Note (Un-audited)  (Audited) 

  SR  SR 

Net book value at beginning of period / year  453,910,003  491,212,757 

Transferred from CWIP during the period / year 5.2 3,795  2,229,464 

Written off /adjustment during the period / year  -  (114,462) 

Disposal during the period / year  -  (43,780) 

Depreciation charged during the period / year - continuing operations  (9,483,467)  (39,310,014) 

Depreciation charged during the period / year - discontinued operations  -  (63,962) 

Net book value at the end of the period / year  444,430,331  453,910,003 

 

5.2 Transfers from capital work-in-progress to operating fixed assets during the period / year are as follows: 

 

  

March 31, 

2023 

 December 31, 

2022 

  (Un-audited)  (Audited) 

  SR  SR 

Machinery and equipment  -           1,407,578 

Building on leasehold land  -  604,297 

Office and equipment  3,795        217,589 

  3,795        2,229,464 

 

5.3 Capital work-in-progress 

 

  March 31, 

2023 

 December 31, 

2022 

  (Un-audited)  (Audited) 

  SR  SR 

At beginning of period / year  -  652,335 

Additions during the period / year   3,795  1,774,503 

Transferred to operating fixed assets during the period / year  (3,795)  (2,229,464) 

Transferred to intangible assets during the period / year  -  (197,374) 

At the end of the period / year   -  -    
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6. RIGHT-OF-USE ASSETS, NET 

 

Movement in right-of-use assets is as follows: 

  

March 31, 

2023 

 December 31, 

2022 

  (Un-audited)  (Audited) 

  SR  SR 

Net book value at beginning of period / year  5,767,916  6,648,368 

Additions during the period / year  293,371  272,585 

Depreciation charged during the period / year - continuing operations  (290,426)  (1,139,964) 

Adjustments during the period / year   -  (13,073) 

Net book value at the end of the period / year  5,770,861  5,767,916 

 

7. INVESTMENTS, NET 

  

 

 March 31, 

2023  

December 31, 

2022 

 Note  (Un-audited)  (Audited) 

   SR  SR 

Investment in an associate, net 7.1  117,875,635  114,140,390 

Investment at fair value through profit or loss 7.2  -  - 

   117,875,635  114,140,390 

 

7.1 Investment in an associate, net 

 

Movement in investment in an associate is as follows: 

 

 

 

March 31, 

2023 

 (Un-audited) 

 

 

 December 31, 

2022 

(Audited) 

  SR  SR 

Global Pipe Company (“GPC”)     

Opening value of investment  114,140,390  104,966,006 

Share of profit for the period / year   3,735,245  9,174,384 

  117,875,635  114,140,390 

Investment in an associate represents the following:     

Cost of acquisition (including loan contribution and contribution to a 

subsequent capital increase) 
 

88,750,000  

 

88,750,000 

Share of retained earnings - opening balance  25,390,390  16,216,006 

Share of profit for the period / year  3,735,245  9,174,384 

Net investment value  117,875,635  114,140,390 
 

GPC 
 

GPC is a closed joint stock company. The Company was a limited liability company up to December 17, 2017 and its legal 

structure was changed to closed joint stock on December 18, 2017. It is owned by the Group, EEW Company of Germany 

("EEW") and other Saudi shareholders. GPC is engaged in producing various types of large welded pipes up to 60 inches’ 

diameter and large structural tubular pipes. The total share capital of GPC is SR 250 million, of which SSPC owns 35%. 
 

Exercise of right first refusal to acquire additional stake in GPC 
 

In December 2022, EEW, a German company that owns another 35% interest in GPC, expressed its intention to sell its 

entire interest in GPC for a cash amount of SR 37.1 million and a release of EEW’s corporate guarantees with respect to 

GPC’s debt. SSPC and another shareholder that owns a 20% interest in GPC exercised their respective rights of first refusal. 

Each such acquisition is subject to customary conditions, including competition clearance and bank consents. If both acqui-

sitions are consummated, SSPC will acquire a 22.3% additional interest in GPC (thus totaling a 57.3% interest) and will 

assume a portion of EEW’s corporate guarantees (so that SSPC’s exposure under the guarantees will increase to SR 573.5 

million based on debt amounts as of March 31, 2023). 
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7.  INVESTMENTS, NET (CONTINUED) 

 

7.2  Investment at fair value through profit or loss 

Investment at fair value through profit or loss represented a 20% share in Chemical Development Company Limited (CDC), 

a holding company whose purpose is to develop strategic industrial projects. 
 

In prior years, the investment amount was deemed to be irrecoverable and accordingly the fair value of the investment is 

considered to be nil. 

 

Movement for Investment at fair value through profit or loss "FVTPL" is as follows: 

 

 

March 31, 

2023 

(Un-audited) 

 

 

 December 31, 

2022 

(Audited) 

Chemical Development Company Limited (“CDC”)  SR  SR 

Opening value of investment  -  - 

Changes in fair value during the period / year   -  - 

  -  - 

Investment at FVTPL represents the following:     

Cost of acquisition  75,950,000  75,950,000 

Changes in fair value – in prior periods /years  (75,950,000)  (75,950,000) 

Net balance at the end of period / year  -  - 
 

8. TRADE AND OTHER RECEIVABLES, NET 

 

 Note 

 March 31, 

2023 

(Un-audited) 

 

 

 December 31, 

2022 

(Audited) 

   SR  SR 

Trade receivables   41,643,060  44,857,735 

Allowance for expected credit loss (ECL) 8.1  (7,485,590)  (4,990,813) 

Trade receivables, net   34,157,470  39,866,922 

Due from related parties 13 A  87,675,618  65,615,128 

Employee loans   3,358,151  3,271,259 

Prepayments and advances to suppliers   4,252,778  2,926,695 

Other receivables   2,014,086  4,014,678 

Value added tax (VAT)   -  2,280,868 

   131,458,103  117,975,550 

Less: non-current portion of employee loans and other receivables   (3,148,466)  (3,244,825) 

Total current portion, net   128,309,637  114,730,725 

 

8.1   Movement in the allowance for ECL of trade receivables is as follows:  

  
March 31, 

2023 

(Un-audited) 

 

 

 December 31, 

2022 

(Audited) 

  SR  SR 

Opening balance for the period / year  4,990,813  4,823,785 

Allowance for the period / year – Continuing operations  2,494,777  580,391 

Reversal for the period / year – Discontinued operations  -  (322,424) 

Utilized against receivables written off – Continuing operations - -  (90,939) 

Closing balance for the period / year 

 

 

 7,485,590  4,990,813 
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9. BORROWINGS 

 

 

March 31, 

2023 

(Un-audited) 

 December 31, 

2022 

(Audited) 

  SR  SR 

Non-current borrowings  62,812,500  99,335,476 

Current borrowings  118,127,519  123,965,564 

Total borrowings  180,940,019  223,301,040 

     

Term loans     

Saudi Industrial Development Fund (SIDF) – I  30,046,455  44,577,166 

Saudi Investment Bank (SAIB)  36,696,168  39,486,234 

SIDF – II  74,067,595  73,609,035 

  140,810,218  157,672,435 

Current portion – term loans  (77,997,718)  (58,336,959) 

  62,812,500  99,335,476 

Short term financing     

Murabaha financing  40,129,801  65,628,605 

  40,129,801  65,628,605 

Current portion – term loans  77,997,718  58,336,959 

  118,127,519  123,965,564 

The financing terms are as follows:     

Loan Name 

Balance  

In SR 

Type of 

loan 

Number of 

remaining 

installments Payment term Period Mark up 
       

SIDF – I 30,046,455  
Capital  

Expenditure 
2 Semi-annual 

April 2018 to Feb-

ruary 2024 

Upfront fee + 

Follow-up cost 

SAIB 36,696,168 
Working 

Capital 
13 Quarterly 

September 2022 

to June 2026 

SIBOR+Mar-

gin 

SIDF – II 74,067,595 
Working 

Capital 
4 Other 

September 2022 

to September 

2024 

Upfront fee + 

Follow-up cost 

Total term loans 140,810,218      

       
       
Murabaha financing 40,129,801 

Working 

Capital 
- 6 to 12 months - 

SIBOR+Mar-

gin 

Total short-term financ-

ing 
40,129,801 

     

Total borrowings 180,940,019      

 

10. LEASE LIABILITIES 

The contractual maturity of leases liabilities is as follows: 
 March 31, 

2023 
(Un-audited) 

 December 31, 
2022 

(Audited) 

 SR  SR 
Within one year 1,329,184  1,233,804 
Years two to five 3,879,236  3,786,966 
Years five and above 913,808  928,208 

Minimum lease payments 6,122,228  5,948,978 
Less: finance charges (531,155)  (553,148) 

Net minimum lease payments 5,591,073  
 

 5,395,830  

Non-current portion 4,419,001  4,328,249 

Current portion 1,172,072  1,067,581 
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11. TRADE AND OTHER PAYABLES 

     

Note  

March 31, 

2023 

(Un-audited)  

December 31, 

2022 

(Audited) 

   SR  SR 

Current      

Trade payables   146,251,059  147,565,897 

Accrued expenses    21,043,892  12,401,774 

Due to related parties   13 B  23,307,981  18,211,423 

BoD remuneration payable   4,090,968  3,503,466 

Advances from customers    1,273,213  7,645,169 

Retention payable   806,785  743,750 

Value added Tax (VAT) payable   1,798,839  -    

   198,572,737  190,071,479 

Non-current    

Provision for liability against corporate guarantee 11.1  30,000,000  30,000,000 

   228,572,737  220,071,479 

 

11.1 The Group had provided a corporate guarantee to one of its investee companies in prior years. Investment in this 

company has been fully impaired in previous years due to the company’s inactive status and its future viability in light of 

the existing circumstances at the date of impairment, where investment was deemed unrecoverable. Shareholders of the 

investee decided not to support the company and accordingly, have been assessing various options in this regard. Based on 

these circumstances and the status of the company, the Group’s Board of Directors considered that the contingent liability 

in respect of the guarantee may crystalize and, accordingly, a full provision for a liability amounting to SR 30 million was 

made in prior years. Based on the latest information available, management believes the guarantee is not expected to be 

maturing for payment within the next twelve months and accordingly, is classified as a non-current liability. 

 

12. SEGMENTAL REPORTING 
 

In 2021, the Group sold the main operating fixed assets of its wholly owned subsidiary TSM. With TSM being classified 

as discontinued operations, the Process equipment segment has been ceased to be presented as a separate operating segment 

and accordingly, steel pipes constitute 100% of the revenue and operations of the Group.  

 

Geographical segment 
 

A geographical segment is a Group of assets, operations or entities engaged in revenue producing activities within a 

particular economic environment that are subject to risks and returns different from those operating in other economic 

environments. The Group’s operations are conducted mainly in the Kingdom of Saudi Arabia.  
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12. SEGMENTAL REPORTING (CONTINUED) 

 

The selected financial information covering the revenue for the three months period ended March 31, categorized by these 

geographic segments is as follows: 

   
Three-month 

period ended 

March 31, 

2023 

 
 

Three-month 

period ended 

March 31, 

2022 

 
  (Un-audited)  (Un-audited) 

  SR  SR 

Saudi Arabia   87,094,999  111,256,676 

Other countries  79,796,293  72,824,895 

  166,891,292  184,081,571 

 

TRANSACTIONS WITH MAJOR CUSTOMERS 

 

Revenue from one major customer and one major related party accounted for 83% of the total revenue for the period (66% 

for three-month period ended March 31, 2022). 
 

13. RELATED PARTY TRANSACTIONS AND BALANCES 

 

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence 

over the other party in making financial and operating decisions. Related parties consist of the shareholders, directors and 

businesses in which shareholders and directors, individually or combined, have significant influence. The Group’s 

transactions with related parties are entered at arm’s length basis in a normal course of business and are authorized by the 

management. 

 
 

Company Relationship 

Tenaris Saudi Arabia Limited Shareholder 

Hu Steel Company Ltd. Shareholder  

Chemical Development Company Investee 

Dalmine S.P.A. Affiliate 
Tenaris Global Services Far East Pte Ltd. Affiliate 

Tenaris Solutions East SRL Affiliate 
Tenaris Global Services Uruguay Affiliate 
Exiros Saudi Arabia Limited Affiliate 

Siderca S.A.I.C. Affiliate 
Tenaris Connections B.V. Affiliate 

Testing and Technical Solutions Affiliate 

Global Pipe Company Associate 
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13. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED) 
 

The significant transactions with related parties during the period are as follows: 
    Three-month  Three-month 

    period ended  period ended 

    March 31, 2023  March 31, 2022 

Related party  Nature of transaction  (Un-audited)  (Un-audited) 

    SR  SR 

Dalmine S.P.A.  Technical services re-

ceived 
 38,434  84,006 

Dalmine S.P.A.  IT Services  1,147  - 

Tenaris Global Services Uruguay  Purchases  759,385  2,821,038 

Tenaris Global Services Uruguay  Sales, net  74,888,286   52,902,685 

Tenaris Saudi Arabia Limited   Services agreements  1,057,526  1,069,007 

Tenaris Saudi Arabia Limited  Services received  -  1,498,953 

Exiros Saudi Arabia Limited  Services received  669,102  411,525 

Siderca S.A.I.C.  Fees  205  - 

Tenaris Connections B.V.  Technical services re-

ceived 
 -  1,313 

Testing and Technical Solutions  Fees  205  - 

Husteel Co. Ltd  Technical services re-

ceived 
 19,672  - 

 

A) Amounts receivable from related parties are as follows: 

 March 31,  December 31, 

 2023 

(Un-audited)  

2022 

(Audited) 
 SR  SR 

 Tenaris Global Services Uruguay 80,921,064  59,911,283 

 Tenaris Saudi Arabia Limited 5,964,832  4,914,039 

 Tenaris Global Services Far East Pte Ltd. 63,077  63,161 

 Global Pipe Company 726,645  726,645 

 87,675,618  65,615,128 
 

B) Amounts payable to related parties are as follows: 

 
March 31, 

2023 

(Un-audited)  

December 31, 

2022 

(Audited) 

 SR  SR 

Tenaris Global Services Uruguay 6,081,486  1,131,591 

Tenaris Saudi Arabia Limited 15,835,752  15,856,849 

Exiros Saudi Arabia Limited 1,193,318  1,065,681 

Siderca S.A.I.C 137,976  138,160 

Dalmine S.P.A. 59,449  19,142 

 23,307,981  18,211,423 
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13. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED) 
 

C) Remuneration of directors and key management personnel: 

 

 

14. ZAKAT AND INCOME TAX EXPENSE 

 
Three-month 

, 2021 

 Three-month 

, 2021 
 period ended  period ended 

 March 31,   March 31,  

 
2023  2022 

 
(Un-audited)  (Un-audited) 

 SR  SR 

Current zakat and income tax 2,135,642  2,372,298 

Deferred tax (benefit) / expense (810,956)  229,328 

 1,324,686   2,601,626 

 

15. DISCONTINUED OPERATIONS 
 

In 2021, the Group sold the main operating fixed assets of its wholly owned subsidiary TSM and ceased its operations. 

Accordingly, TSM has been presented as discontinued operations in the interim condensed consolidated financial statements. 

15.1 Components of income and expenses, related to discontinued operation are set out below; 

 

 

Three-month 

period ended  

 

Three-month 

period ended 

March 31, 

2023  

(Un-audited) 

March 31, 

2022  

(Un-audited) 

 SR  SR 

Revenue  -  - 

Cost of revenue   -  - 

Gross profit  -  - 

Selling, marketing and distribution expenses  (8,750)  - 

Administrative expenses   -  (193,007) 

Other expense, net  (60,365)  (28,822) 

Reversal of ECL   -  322,423 

Operating (loss) / profit   (69,115)  100,594 

Finance charges  -  (79) 

(Loss) / profit before zakat and tax  (69,115)  100,515 

Zakat and income tax expense  -  - 

Net (loss) / profit for the period  (69,115)  100,515 

Other comprehensive income  -  - 

Total comprehensive (loss) / income  (69,115)  100,515 

Earnings (loss) / per share from discontinued operations:     

Basic (loss) / earnings   (0.001)  0.002 

Diluted (loss) /earnings   (0.001)  0.002 

 

 Three-month period ended 

March 31, 2023 (Un-audited)  

Three-month period ended 

March 31, 2022 (Un-audited) 

 

Directors  

Key management 

personnel  Directors  

Key management 

personnel 

 SR  SR  SR  SR 

Board remuneration 587,500  -  578,000  - 

Salaries and wages -                  503,292  -  462,243 

Allowances -                  119,957  -  395,799 

End of service -  30,901  -  23,212 

 587,500  654,150  578,000  881,254 
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15. DISCONTINUED OPERATIONS (CONTINUED) 
 

15.2 Depreciation for the period for discontinued operation has been allocated as follows; 

 
 

Three-month 

Period Ended  

Three-month 

Period Ended 

  March 31,  March 31, 
 

 2023  2022 
 

 (Un-audited)  (Un-audited) 
 

 SR  SR 

Administrative expenses  -  25,559 
  -  25,559 

15.3 Cash flows from discontinued operation     

Net cash generated from operating activities  -  3,816,049 

Net cash generated from investing activities  -  53,194 

Net cash used in financing activities  -  - 

Net cash flows for the period  -  3,869,243 
 

16. EARNINGS / (LOSS) PER SHARE 
 

Basic earnings / (loss) per share is calculated by dividing the earnings / (loss) attributable to ordinary shareholders of the 

Group by the weighted average number of ordinary shares outstanding during the period. With regard to diluted earnings / 

(loss) per share, the weighted average number of ordinary shares in issue is adjusted to assume conversion of all dilutive 

potential ordinary shares, which includes conversion of treasury shares into ordinary shares. 
 

Earnings / (loss) per share are represented as follows: 

 Three-month Period Ended 
 

March 31,  March 31, 
 2023  2022 
 (Un-audited)  (Un-audited) 

Profit / (loss) for the period:    

From continuing operations 6,440,462  14,428,097 

From discontinued operations (69,115)  100,515 

 6,371,347  14,528,612 

Basic earnings / (loss) per share:    

From continuing operations 0.127  0.285 

From discontinued operations (0.001)  0.002 

    

Weighted average number of outstanding shares 50,542,311  50,542,311 

    

Diluted earnings / (loss) per share:    

From continuing operations 0.126  0.283 

From discontinued operation (0.001)  0.002 
 

   

Adjusted weighted average number of outstanding shares 51,000,000  51,000,000 

    

Reconciliation of weighted average number of outstanding shares    
Weighted average number of outstanding shares 50,542,311  50,542,311 

Add: Treasury shares 457,689  457,689 

Adjusted weighted average number of outstanding shares 51,000,000  51,000,000 
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17. SIGNIFICANT EVENTS 

 

In prior periods, the Group has learned through the Ministry of Justice’s online portal that the electronic title deeds to plots 

of land owned by the Group had become inactive due to cancellation by a Court Order. 

 

These plots of land, with a total surface area of 811,284 square meters, are located in Dammam, and were purchased from a 

private entity in February 2010, pursuant to a written purchase agreement duly executed by the Group in full compliance 

with the laws of the Kingdom of Saudi Arabia. The affected plots are not part of the production facility of the Group, have 

been partially used as a warehouse, and have a carrying value on the Group’s condensed consolidated interim financial 

statements of SR 157.9 million. 

 

As of the date hereof, neither the cancellation nor the court order have been notified to the Group or otherwise been made 

public by the authorities, and the legal basis for the court order is unknown. On May 4, 2021, the Group filed a petition with 

an ad-hoc newly created special committee at the Saudi Ministry of Justice, seeking to have its title deeds reinstated. At this 

time, it is not possible to predict the outcome of this matter. 

 

18. APPROVAL OF THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

 

The interim condensed consolidated financial statements were approved by the Board of Directors and authorized for issue 

on April 26, 2023. 

 

 

 


