














SAUDI PHARMACEUTICAL INDUSTRIES AND MEDICAL APPLIANCES CORPORATION 

(SPIMACO - ADDWAEIH) 

(A SAUDI JOINT STOCK COMPANY) 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS AT DECEMBER 31, 2023 

(All amounts in thousands of Saudi Riyals unless otherwise stated) 

- 6-

Authorized Board Member Chief Executive Officer  Chief Financial Officer 

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

Note December 31, 2023 December 31, 2022 

ASSETS 
Non-Current Assets 
Property, plant and equipment 7  1,271,710 1,039,968 
Assets under construction 8  583,244 790,217 
Intangible assets 9  17,066 20,592 
Right-of-use assets 10  32,204 35,200 
Due from related parties 37  57,564 - 
Investments in associates and joint venture 11  58,186 46,526 
Deferred tax assets 12  28,602 23,481 

Total Non-Current Assets  2,048,576 1,955,984 

Current Assets 
Inventories 13  589,208 494,685 
Trade and other receivables 14  924,093 833,841 
Investments at fair value through profit or loss (FVTPL) 15  459 420 
Prepayments and other assets  16  163,534 165,218 
Time deposits  115,500 45,000 
Cash and cash equivalents 17  160,066 335,349 

1,952,860 1,874,513 
Assets held for sale 18 22,425 1,255 

Total Current Assets 1,975,285 1,875,768 

TOTAL ASSETS 4,023,861 3,831,752 

EQUITY AND LIABILITIES 
EQUITY 
Share capital 19  1,200,000  1,200,000 
Statutory reserve 20  360,685  360,685 
General reserve 20 -  150,000 
Consensual reserve 20 -  34,710 
Treasury shares 21  (8,002) - 
Foreign currency translation reserve  (42,032)  (26,785) 
Accumulated losses (4,002)  (179,102) 

Equity attributable to the Shareholders of the 
Parent 1,506,649 1,539,508 
Non-controlling interests 22 161,382 153,596 

TOTAL EQUITY 1,668,031 1,693,104 

LIABILITIES 
Non-Current Liabilities 
Loans and borrowings - non-current portion 23  575,277  379,832 
Lease liabilities - non-current portion 10  11,295  18,806 
Employees’ end-of-service benefit obligations 24  282,705  313,238 
Deferred income 25  37,795  35,367 
Contract liabilities 26  44,132  42,581 

Total Non-Current Liabilities  951,204 789,824 

Current Liabilities 
Loans and borrowings  23  525,458  676,960 
Provision for financial guarantees 27  28,119  24,945 
Lease liabilities - current portion 10  7,210  6,145 

Zakat and income tax payable 28  48,450  33,136 
Trade payables and other liabilities 29   506,992  403,453 
Dividends payable  158,294  158,755 
Contract liabilities 26  125,498  45,392 

1,400,021 1,348,786 
Liabilities directly associated with assets classified as 
held for sale 18 4,605 38 

Total Current Liabilities 1,404,626 1,348,824 

TOTAL LIABILITIES 2,355,830 2,138,648 

TOTAL EQUITY AND LIABILITIES 4,023,861 3,831,752 
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Note 2023 2022 

Continuing Operations 

Revenues  30  1,653,084  1,421,810 

Cost of revenues  (944,986)  (854,813) 

Gross profit  708,098  566,997 

Selling and marketing expenses  31  (349,309)  (369,516) 

General and administrative expenses 32  (255,359)  (252,839) 

Research and development expenses 33  (41,459)  (42,645) 

Impairment loss on trade and other receivables 14 & 37 (13,712)  (10,049) 

Other income (expenses) 34  41,139  (6,316) 

Operating profit (loss)  89,398  (114,368) 

Financial guarantee expense 27  (3,174) - 

Finance costs 35  (70,074)  (42,293) 

Share of results of a joint venture 11 19,995  20,442 

Profit from revaluation of investments at FVTPL 15 39  3,634 

Profit (loss) before zakat and income tax  36,184 (132,585) 

Zakat and income tax 28 (45,260) (25,895) 

Loss for the year from continuing operations (9,076) (158,480) 

Discontinued Operations 

Profit (loss) from discontinued operations, net of Zakat and 

income tax 18 6,489  (12,753) 

Loss for the year (2,587)  (171,233) 

Loss from continuing operations attributable to: 

Shareholders of the Parent  (19,553) (152,312) 

Non-controlling interests 10,477 (6,168) 

(9,076) (158,480) 

Loss for the year attributable to: 

Shareholders of the Parent (13,711)  (165,135) 

Non-controlling interests 22 11,124  (6,098) 

(2,587)  (171,233) 

Basic and diluted loss per share from loss attributable 

to shareholders of the Parent (SR) 

Loss from continuing operations 36 (0.16) (1.27) 

Loss for the year  36 (0.11) (1.38) 

Authorized Board Member Chief Executive Officer Chief Financial Officer 

The accompanying notes form an integral part of these consolidated financial statements
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Note 2023 2022 

Loss for the year (2,587)   (171,233) 

Items that will be reclassified to profit or loss 

subsequently: 

Foreign currency translation differences (15,247) (14,870) 

Items that will not be reclassified to profit or loss 

subsequently: 

Actuarial gain (loss) on employees’ end-of-service benefits 24 10,121 (17,731) 

Share of other comprehensive income (loss) of a joint venture 11 417 (912) 

Other comprehensive loss for the year (4,709) (33,513) 

Total comprehensive loss for the year (7,296) (204,746) 

Total comprehensive loss attributable to: 

Shareholders of the Parent Company  (18,678) (198,987) 

Non-controlling interests 22  11,382 (5,759) 

(7,296) (204,746) 

Total comprehensive loss attributable to shareholders of 

the Parent: 

Continuing operations 9,075 (177,104) 

Discontinued operation  (27,753) (21,883) 

 (18,678) (198,987) 

Authorized Board Member Chief Executive Officer Chief Financial Officer 

The accompanying notes form an integral part of these consolidated financial statements
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Share capital 
Statutory 
reserve 

General 
reserve 

Consensual 
reserve 

Treasury 
shares 

Foreign 
currency 

translation 
reserve 

Retained 
earnings 

(Accumulated 
losses) 

Equity 
attributable to 

the 
Shareholders 
of the Parent 

Non-
controlling 
interests 

Total 
equity 

Balance as at January 1, 2022  1,200,000  360,685  150,000  34,710 - (11,915)  104,282  1,837,762  155,643 1,993,405 

Loss for the year  - -  - - - -  (165,135)  (165,135)  (6,098) (171,233) 

Other comprehensive loss  - -  - - - (14,870)  (18,982)  (33,852)  339  (33,513) 

Total comprehensive loss  - -  - - - (14,870)  (184,117)  (198,987)  (5,759) (204,746) 

Dividends (note 20.4)  - -  - - - -  (72,000)  (72,000) - (72,000)
Acquisition of non-controlling interest 
(note 1.1 (e))  - -  - - - -  (27,267)  (27,267) 3,712 (23,555)

Balance as at December 31, 2022  1,200,000  360,685  150,000  34,710 - (26,785)  (179,102)  1,539,508  153,596 1,693,104 

Loss for the year   -   -    -   -    -   -    (13,711)  (13,711)  11,124  (2,587) 

Other comprehensive loss  -   -    -   -   - (15,247)  10,280  (4,967)  258  (4,709) 

Total comprehensive loss  -   -    -   -   - (15,247)  (3,431)  (18,678)  11,382  (7,296) 

Purchase of treasury shares (note 21)  -   -    -   -    (8,002)  -   -    (8,002) - (8,002)

Transfer from general reserve  -   -   (150,000)  -   -    -   150,000  -   -    -   

Transfer from consensual reserve  -   -    -   (34,710)  -   -   34,710  -   -    -   

Changes in non-controlling interests  -   -    -   -  -   -    -   -   (3,168)   (3,168)   
Acquisition of non-controlling interest 
(note 1.1(e))  -   -    -   -  -   -    (6,179)  (6,179) (428) (6,607)

Balance as at December 31, 2023  1,200,000  360,685  -   -    (8,002)  (42,032)  (4,002)  1,506,649  161,382 1,668,031 

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

Authorized Board Member Chief Executive Officer Chief Financial Officer 
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2023 2022 

OPERATING ACTIVITIES: 

Profit (loss) before zakat and income tax from continuing operations    36,184  (132,585) 

Profit (loss) before zakat and income tax from discontinued operations  6,489  (13,664) 

Adjustments for non-cash items: 

Depreciation of property, plant and equipment   64,565 59,722 

Depreciation of right of use assets  4,565  5,057 

Amortization of intangible assets  9,417  24,038 

Intangible assets written off  48 - 

Share of results of a joint venture (19,995)  (20,442) 

Gain on disposal of property, plant and equipment  (6,383)  (135) 

Provision (reversal) for sales/services discounts and returns, net  81,657  (29,580) 

Provision for slow-moving and obsolete items 49,808  795 

Profit from revaluation of investments at FVTPL  (39)  (3,634) 

Impairment on trade and other receivables  13,712 10,049 

Employees’ end-of-service benefits incurred 40,335 41,097 

Amortization of deferred income  (1,552) (1,552) 

Finance costs 70,074 42,293 

Provision for financial guarantee  3,174 - 

Adjustments to lease liabilities 1,319 123 

Change in working capital: 

Inventories (143,025)  (76,561) 

Trade and other receivables (161,739)  172,692 

Prepayment and other assets    1,684  (44,370) 

Trade payable and other liabilities  103,539  (57,959) 

Cash generated from (used in) operating activities 153,837 (24,616) 

Zakat and income tax paid (34,516)  (25,243) 

Employees’ end-of-service benefit obligations paid (71,587)  (49,438) 

Net cash generated from (used in) operating activities 47,734 (99,297) 

INVESTING ACTIVITIES: 

Additions to property, plant and equipment (6,707)  (7,256) 

Net changes in assets under construction (104,710)  (70,955) 

Additions to intangible assets         (5,938) - 

Additions to time deposits (70,500)  (45,000) 

Proceeds from disposal of property, plant, and equipment 7,533  645 

Dividends from a joint venture 8,752    36,304 

Proceeds from sale of investments at FVTPL -   570,889 

Net cash (used in) generated from investing activities  (171,570) 484,627 

Authorized Board Member Chief Executive Officer Chief Financial Officer 

The accompanying notes form an integral part of these consolidated financial statements 
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2023 2022 

FINANCING ACTIVITIES: 

Net changes in loans and borrowings 43,943 (213,081) 

Finance costs paid (58,411)  (33,405) 

Financial guarantees paid   -   (20,721) 

Lease liabilities paid   (10,158) (7,470) 

Net changes in dividends payable (461) (70,738) 

Purchase of treasury shares (8,002) - 

Changes in non-controlling interest (3,168)  3,712 

Government grant received 3,980  554 

Net cash used in financing activities (32,277) (341,149) 

Net changes in cash and cash equivalents during the year (156,113)  44,181 

Foreign exchange translation differences (16,146) (38,495) 

Cash and cash equivalents at the beginning of the year 335,349  329,663 

Cash and cash equivalents at the end of the year  163,090  335,349 

Non-cash transactions 

Transfers from assets under construction to property, plant and equipment 307,043 843 

Authorized Board Member Chief Executive Officer Chief Financial Officer 

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




























































































