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REPORT ON REVIEW OF
CONDENSED INTERIM FIN.dNCIAL STATEMENTS

TO: THE SHAREHOLDERS OF
SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)

I ntroduction
We have revictl'cd tlrcaccotrrpanyingcondenscd intu'inr statcntcnt ol'llnancirrl position o1'SAUDI FISHERIES COMPANy
(the"Company")asatSlMalch2024.andcondensedintc'r'inrstatenlentsolprotitorlossandothercqrnprelrensiveincome
changes in shareholdcrs' equit.r' and cash llorvs lirr the thlec month periods then cnded. and explanator.), rlotes. management
is lesponsible lbr the preparation and presentation ol these cotrdensed interinr linancial statements in accortjance rlith
International Accounting Standurd (i4) "tntcrirn Financial Repolting" endolsed in the Kingdom ol'Saudi Arabia. Our
responsibilitl is to c.rpress a conclusion orr these ctudensed interinr llnancial statel'l,cnts baserj on our revierr'.

Scope of Review
We conducted our tcvierv itr accordance rvith lntcrnational Standurd on Rcr,icrv Hngagenterrts - 24 10. "Rcvier.v ol lntcr.inr
Financial Intirrrnation Pet'lirrnrcd h1 the lndcpcndent Audi$r'ol'thc lintit;" enclorscd in the KingrJom of Saucli Ar.abia. A
revietv olcondensed intcritn l'inancial statclllents consists ol'nraking inquiries. plirnarily olpersoni responsible tbr tlnancial
and accounting nlstters. and applyiug arralrtical and other rer,ierr proccdures. A I'elierv is substantialll,less in scope than an
audit ctlnducted in accoldance rvith ltltcnlationill Starrdurds on Auditing thut arc cndolsccl in the Kingdqnr ol Saudi Aratriu
attd consequctrtly does not enublc us to obtain ussuriulcc that rrc rvuultl hccourcauurc ot'all signilica6t nlatters that nright hc
identitled in an audit. Accordingll. rve do not e\press an audit. opinion.

Qualified conclusion
l.Asat3lMarch2024.thcnc{bookvalucofplopcrtl .plantandcquipment.capital rvorkinprogl'essanciright-ot'-useassets

(collectivclvref'errcdtoas"assets")rvasdiscloscdinthe C'Qnrpanl'sstatenlctltof tlnanciai positionasSR ll0.0gnrillion
and SR 26.56 rnillion. And an iul'louttI ol'SIl 12.07 nrilliorr. respectivel.r. Due to the sigrriticant decrease in cash generated
Iionr lish and shrinrp thlnt salcs and other lrusinuss opcrations and thc accurnulated losses incurled by the Cornpill in the
cul'rent peliod and plcr ious 1ears. thc (iurpanr's rlrunugenlcnt carricrl put ap irnpailnrent ossesstncnt on its asslts is at j t

March 2()24. bl ctlrltpa|ing thc carr'ling valucs ol'thc ariscts uith tlrc rceovcrahrle atltoullt. As a rcsult gl'the cq6papl's

at "i I Malch 2024. We e.ratrtitrecl and tcstcd thc I'undirnrerrtal .iudgments. irssurxptions antl estinratcs userJ b1 the cornpanr's
lllanagenlent. including dctcrnrining the appropriate t'aluatiein rncthodologies. Aceortling to 6ur yieu,. some of thc mater.ial
assunlptions and sources ol'inlbrmation or inputs uscd in calculating thc rccqvcrable arnount wcre not suppor.ted on a
reasonahle basis. rrnd it'the conlpany's nlanagement had uscd rcasonublv supported assunrptions and sources of;intbrrnation.
sourc eletrtents in the ucconrpanf irrg ctltrdcnscd intu'irn tinancial stittcltlcnts an{ rclate<J clisclosurcs coulr,l haye bcen
nrate|iall1'alt'ected.'l'he el'f'ccts on the condensetJ intclinr linancial stutenlellts have not lreen deter.rnined..

2. As indicatcd in Note Ntl. (6) ol'thc tccttmpanvit'tg condcrrscd irrtcrinr llnancial srarenrclrts. rr.hich indicates rhe irrabilitl ol'
thecotnpanl'slllanagenlentttlreachthctairvalueol'thetjshorilDecember2022tluet()thclackol'apprgpr.iatct,xllili.,t.
the inventtlry process. and accordingh it u'as shorr,n at a cost ol'SIl 12.9 million as slrorvn on thar date. -l'his 

constitutes a
departu|e t'r'orn the requircments of'the finuncial reporting tiarnervork. We rvere unable to access r.ele'anL linancial
inlbrnration regarding the changc irr tair value ol'tish in ihc conrjensed interim statentent of p'ofit or loss and othcr
conrpt'ehetlsive inconle tirl'the three nlonth periods ended 3l March 2023. rve have nqt been able io irnplenrent the actions
rvc deem trecessary.

A Professionat Limited Liabitity company with capitat of (2.000.000 sAR) - c.R. '10104663s3
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Crowe

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEIVIENTS (continuerl)
SAUDI FISHERI ES COMPANY
(A Saudi Joinl Stock Comgtany)

Basis of qualified conclusion
[]ascd on our rcvicu- u'ith the cxccption ol'thc rnuLtcl stipulatccl in thc clualitied conclusion paragr.aph. nothing has conrc t'
oul'attention that causes us to trelicvc thrt the acconrpanfing condensctl intcrinr tinancial rtot"r"nti are not preparccl. in all
rrraterial lespects. in accordance with lnternational Accounting Standard (34) "lnterim l.inalcial Reporting" endor.ser1 in the
Kingdont ot'Saudi Arabia.

Material Uncertainties Related to Coing Concern
We dt'a$ attcntion ttl Notc (2.5)to tlrc accontpatrlin-e condcnsed intcriur I'inuncial statcnlcnts. rvhich stute.s that the Cornpanl
lras itn nel loss arnounting t() SR 8.96 nrillitln tirr thc perior.l ended in -il March 202.1. and thc accuurulatcrj losscs tirr the
corl'rpanv havc t'cuched h SI{ 265 million as at that dutc uhich rcpresenting 6(ta/o ol' the sharc capital. in adclition as at iI
Marclr 2024 the curl'ent liahilities has cxceerj the crrrrent assets aln(.)unting SR 50 nrillion. As statcd in the note (2.i) Thcsc
ct'ents ond circutrrsl.unces indicate that tho'c is a nrirterial unccrtaintl abtlut thc ('onrpan1.'s ahiiit-v tp c6ntinue as a going
c()nccln. oul conclusiorr lras rr0t bccrr nrodilicd in rcspect Qt'tlris nrattcr

Other Matter
'l'he cotrdensed intcrinr linancial statctnents tirr the cornpan-r' lirl thc l'ur thc pcriocl cnded ] I March 202.i rvcre rcv,icrvetl b}
anther auditol'rvho expressed a ntodiflctj ctlttclusion on those condcnscd intelinr tinancial statements on l0 Dhul-ei'da6
l444ll (corresponding 30 Ma1 2023).

Crowe Solutions
F'or Prolessiorrnl Consulting

Abdullah M.AlAzem
License No. 335

l0 Dhu'l-Qi'dah 1445t-t ( Itt Ma1, 2r)24)
Riladh. Kingdont ol'Saudi Arohia

'u)t art*lu,J o* rfi;
,oi*Ju"rr= A'I',:1fl*
.Crowe 

Solutions For Professional Consulting R
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SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2024
(All amounts in Saudi Ri unless otherlvise stated)

Note
3l March 2024

(Unaudited)
3l December 2023

(Audited)

112,454,522
26,559,484
40,296,616
12,513,225
4-5,3 B3,33 3

237.201,t80

9,074,562
2,035,3s2
4,81 I,079

r 5,504,930
20, r s5

3,087,01 I

34,533,0_gg

271,740,268

ASSETS
Non-current assets
Propeity, plant, and equipment
Capital work in progress
Investment properties
Right-of-use assets
Investments canied at arlortized cost
Total non-current assets

Current assets
Inventories
Biological assets
Trade receivables
Prepayments and other receivables
Investments carried at FVTpL
Cash and bank balances
Total current assets
TOTAL ASSETS

SHAREHOLDERS' EQUITY AND LIABILITIES
SHAREHOLDERS' EQUITY
Share capital
Accumulated losses
Actuarial Reserve
TOTAL SHAREHOLDERS' EQUITY

LIABILITIES
Non-current Iia bilitics
Long-term borrowings * non-curent portion
Employees' post-employment benefits
Lease liabilities
Total non-current liabilities

Current Iiabilities
Long-term bon'owings - current portion
Trade and other payables
Shareholder's compensation to priority right shares
Lease liabilities - current portion
Provision for zakat
Total eurrent liabilities
TOTAL LIABILITIES
TOTAL SHAREHOLDER EQUITY AND
LIABILITIES

I I0,0gg,lg5
26,559,494
40,296,616
12,071,699
45,391,666

?34,4A7,640

9,945,096
2,155,480
5,673,952

15,000,398
20,I 55

s86,762
32,391,943

266,799,483

400,000,000
(264,980,915)

-=---.- 816,740
135,935,925

266,799,493

32,496,333
41967,790

. I1,259,902
49,613,015

12,246,472
35,709,549
13,412,599
5,794,545

l5,lgg,27g
92,340,543

t30,953,559

400,000,000
(256,023,121)

816,740
t44,793,019

32,465,339
4,993,597

I 1,1gg,gg I _
48,547,917

12,293,462
32,365,455
13,414,275
5,737,961

14,588,219_
79,399,332 

_

126,947,249

271,740,268

Chailrnan olthe Board of Direcoii Chief Executive Ofticer Chief Financial Offlcer

The accompanying notes I to l8 form parl of these condensed interim financial statemerlts,

3

5
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SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
rOR THE THREE MONTH ENDED 31 MARCH 2024
(All amounts in Saudi Riyals unless otherwise stated)

For the three-month period ended 31
March

Note
2024

(Unaudited)
2023 Restated
(Unaudited)
(Restated)

I1,597 ,964

(11,297,492)

Sales

Cost of Sales

Loss on fair value of biological asset

Gross (loss) / profit for the period

Selling and distribution expenses

Ceneral and administrative expenses

Reversal expected credit loss

Other revenue

Operating (loss) i profit
Finance cost

(Loss) / profit before zakat

Zakat

Total comprehensive (loss) / income

Basic and diluted (loss) / earning per share

9,129,599

(l 1,090,529)

(827,768')

ll

(2,788,698)

(3,035,877)

(3,158,028)

1,427,253

300,472

(7,637,199)

(4,3 5 8,33 g)

900,595

12,148,035

(7,555,350)

(80 t,744)

1,253,556

(683,562)

(8,357,094)

(600,000)

569,994

(550,000)

(8,957,094) 19,994

t2 (0.224) 0.001

Chairman of the Boar.d of Directors Chief Executive Officer

l8 fonn part ofthese condensed interim

Chief Financial Officer

llnancial statements.
The accompanying notes I to
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SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)
CONDENSED INTERIM STATBMENT OF CASH FLOWS
.I..OR THE THREE MONTH PBRTOD BNDED 31 MARCH 2024
All amounts in Saudi Riyals unless otherwise stated)

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / profit before zakat
Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets

Provision for employee's post-empIoyment benefits
Loss on fair valuation of biological asset
Finance cost
Impairment of inventories
Reversal ofexpected credit Loss
lncome from investment at amortized cost
Change in working capital
Inventory
Biological assets

Trade receivables
Prepayments and other assets
Trade and other payables
Cash used in operating activities
Zakat paid
Ernployees posl-employment benefits paid
Net cash flow used in operating activities
CASI{ FLOW FROM INVESTING ACTIVITIES
Purchase ofproperty, plant and equipment
Additions to capital work in progress
Interest income investment at amoftized cost
Redemption of investments at amoftized cost
Cash flow generated from investing activities
CASH FLOW FROM FINANCING ACTIVTTIES
Change of short-term borrowings
Change of Iong-term borrowings
Finance cost paid
shareholder's compensation and subscription to priority right shares
paid
Lease liabilities paid
Cash flows (used in) / generated from financing activities
Net change in cash and cash equivalents during the period
Cash and cash equivalents as at the beginning of iire p.iioA
Cash and cash equivalents at the end of the period

31 March 2024
(Unaudited)

(8,357,094)

2,373,999

441,536
179,689

827,768
801,744-

(595,833)

129,466
(941,896)
(862,874')

504,532

3,343,094_
(2,162,980)

(194,506)

(r"j5?,4go

(7,551)

597,500

3l March 2023
(Unaudited)
(Restated)

569,gg4

2,402,502

505,690
376,943

683.562
2,783,740
(800,585)
(828,1 63)

(7,442,365)
57g,g3I

( 1,959,209)
(9,179,595)
(5,Bg6,l g l)

(lB,lg2,g35)
(1,619,344)

(594,809)
(20,406,089)

(520,986)
(529,63t)
1,0 l3,g l g

24,000,000

231963,202

(9 1 3,1 37)
4,470,490
(497,819)

(412,778)
2,646,756

579,949

-
(671,303)

(1,577\

(49,833)
(722,713)

(2,500,250)
3,097,011

596,761

6,203,970
1,853,173
8.057,043

Chief Financial OfficeL

The accompanying notes I to 18 fonn part of these condensed interirn financial statements.

Chief Executive Officer
Directors
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SAUDI FISHERIES COMPAT{Y
(A Saudi Joint Stock Company)
NOTES TO TIIE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2023
(All amounts in Saudi Riyals unless otherwise stated)

1. ACTIVITIES
The Saudi Fisheries Company, (a Saudi Joint Stock Company, was established in accordance to the provisions of the
Companies Law issued by the Royal Decree No. M I 6 dated 22 Rabi Al-Awwal 13851{ and its amendments, and in
accordance with Ministerial Resolution No. 6'1 of 30 Rabi Al-Thani 1400 H alterbeing licensed underMinisteriai
OrderNo. l0 Ramadan 1398 I-1, which included establishing a fishirrg Company (a joint stock Compaly) in which
tlre government participates with 39.99% of the capital, ancl Ministerial Resolution No. (35) dated 3 safar l3ggH,
which includes the formation of the first board of directors for the Company. 'fhe Company's capital amou.ting to
SAR 400,000,000 from 40,000,000 shares, each valuccl at SAR 10.

The company engages in marine fishing, marine fishing in international watels, rnarine life fishing (for the investor),
marine aquaculture in marine waters, shrimp farrning in the seas, wholesale sale of fish and aquaculture, retail sale
of fish and otlrer seafood and its products. Under license frorn the Ministry of Environment, Water and Agriculture
No. 7090lB4Bl I dated 25/10/t444lt{ corresponding ro 1610612020.

The Company is registered in the Kingdorl of SaudiArabia ("KSA") ancl its hcad office is locatecl in Riyadh under
Commercial Registration No. 1010042732 and uniflecl number 7000617091 dated 9 Jumada At-Awwal i40lFI
corresponding to 1 4 March l9B I .

'fhe accompanying condensed interim financial statements iuclude the Company's branches as follows:

Branch name on No Place of issue Date
Jizan
Riyadh
Jeddah
Rijal AImada- Al-Huraidalr
Onaizah
Dammam
Jizan2
Dammam 2

s900001712
1010042132
4030041385
s861023704
1 1281846t2
20500 I 053 l
5900129772
2050145614

Jizan
Riyadh
.leddah

Abha- Rijal Ahna'a
Onaizah

Dammam
Jizan

Dammam

22Dhul Hijjahl40l H
22 Rabi Al-Ar,wval I 402 H
I3 RabiAl-Awwal 1404 H
I8 Rabi AI-Awwal 1424 H

22 Shawal 1431 H
SJamadaAl-Awwal l40i H

15 Muharah 1443 tl
21 Shawal 1442H

2. BASIS OF PRBPARATION

2.1. Statement of compliance
These condeused financial statements of the Company have been prepared in accordance with internationalAccounting Standard 34 ("IAS 34") that are enclorsid in the Kingdom of Saudi Arabia and other sta,dards andpronouncements issued by the Saudi organization {br Chartered ind professional Accountants (..SoCpA',) and
:l?t]ld-!" read in conjunction with the company last annual Financial Siatements for the year errded 3l December2023, These do not include ail of the informaiion normally required fbr a cornplete set of Financial Statements;
however, accounting policies and selected explanatory not.i ur* included to explain events and transactions that aresignificant to an understanding of the charrges in the ct*pany flnancial position and perfonnance since last financial
statelnent for the colnpany,

Results forthe three month period errded 3l March 2024 are llot necessal'ily indicarive of the results that may beexpected for the year ending 3l December 2024.

2.2. Basis of measurement
These condensed financial statements have been prepared in accordance with the historical cost basis, except for thefollowing:

a) Equity investment at FVTpL is measurecl at fair value.b) Investment at amoftized cost.
c) Investment properties are measured at fair value.d) Biological assets is measured at fair value.
e) Employees' post-employment benel'its recognized at the present value of future obligations using theProjected Unit Credit Method.

2.3. Functional and presentation currency
These financial statements have been presentecl in Sar"rcli
presentation cul.rellcy. All financial information presented
Riyai, unless otherwise nrentioned.

Riyals (SAR) wlrich is the Company,s functional and
irr Saudi Riyals has been rounded to the nearest Saudi

Commercial
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SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCI.AL STATEMENTS
FOR THE THREE MONTH PBRIOD ENDED 31 MARCH 2023
(All amounts in Saudi Riyals unless otherwise stated)

2. BASIS OF PREPARATTON (CONTTNUED)

2.4. Use of Judgments and Estimates
In preparing these Condensed Interinr Financial Statements, management has made judgments and estimates that
affect the application of accounting policies and the reported amounts of assets ancl liabilities, irrcome and expense.
Actual results may differ from these estimates.

'fhe significant judgments made by management in applying the
of estirnation uncertainty were the same as those described in the

2.5. Going concern

contpany accounting policies and the key sources
last annual F'inancial Statement

The financial statements have been prepared on a going concern basis, which assutnes that the Company will be able
to manage liquidity to enslrrc, as far as possible, that it will have sufficient liquidity to meet its liabilities when they
are due, under both normal and stressed conditions.

The Comparry has repofied a net loss of SAR 8.96 rnillion fbr the thlee rnonth period ended 31 March 2024,indicating
uncertainty regarding the Company's ability to rnanage liqLridity, in addition the Company repofied accumulated
losses as of 3 I March 2024 amow'rting to SR 265 million (3 I Decemb er 2023: SR 256 rni'ilion) representing 66%
(December 31,2023:64%) of lhe share capital which indicates that a material uncertainty exists. The Compaiy has
implemented various measures to enhance its l:usiness model ancl address the uncertiinties regarding to doing
concern' Management has taken several strategic steps to increase its trade business, improve op"rutionai.fficiency,
and ensure the Company's sustainability.

Key initiatives undeftaken by the Cornl:any include:
Capital Restructuring: To ensure compliance with regulatory requirements the Company,s board of rnembers has
approved the restructuring of the company's capital to offset accumulated losses by the cancellation of 66% shares of
the company's stock. It will not only rnaintain compliance with regulatory requirernents but also improve the
company's overall fiuancial position by improving solvency ratios.

The company is actively engaged in executittg a comprehensive turnaround plan uncler the direct supervision of the
Board of Directors. This initiative is designed to acldress the current financial challerrges and operational
inefficiencies, with the goal of restoring financial stability and ensuring sustainable growth. The Board,s involvement
signifies a high level of commitment and oversight, aiming to iniplimenr strateglc measures that will effectively
reverse the cornpany's fortunes and secure its position as a going concern. 'fhis plai ilclucles a range of actions, from

cost reduction and revenue euhancement to asset optimization and strategic partnerships, all tailored to navigate the
company through its present difficulties and pave the way for long-term slrccess,

Cashflow Optirnization Strategies :

The company entered into a significant agfeement with National Aquaculture Group (lrlaqua), a leading player in theKingdom seafood industry. T'his pafinerihip will aicl in exparrding the Cornpanyb irade uusiness and create new
market opportunities. Regular monitoring and evaluation of ihe parirrership's pe.flrmance wiil enable the company
to make necessary adjustments and leverage the full potential of t'tris significaniagreement. This comrnitment e,sures
that the pafinership is mutually beneficial for both parties and that it is aligned witi the Company,s Io,g-term strategicgoals' Moreover, this initiative will intprove the company's cash flow from operations because of a heightened focuson trade backed by the strategic partnership with Naqua.
ln 

.Q2 
2024, the company is confident ln securing 

'briclge 
financirrg bolsterirrg its capability to fulfill shofi-termobligations.

Importing and Supply Deals:
The conrpany has pursued.and successfully coricluclecl deals for importing ancl supplying various seafood goods,which will etthance its product porlfolio ancl cont'ibute to its overali finaricial p*rio.ru**. By importing a widerrange of seafood goods, the company would be positioned to offer a lnore diverse a.ray of p.oducts to its custor,ers,This expanded product va.iety would expect to resonate with a broader custorner base, catering to a wider range oftastes and pref'erences' h'r.addition, the corrrpany's new irnporting and supply deats wiliieip to reduce its reliance ona single supplier or tnarket. 'l'his will n-,at. itl" company's Jupptv cirrin ,r.,or" resilient and less vuinerable todisruptions' As a result, the company anticipates a signlrtcant boosi in sales and an inrproved market position.
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SAUDI FTSHERJES COMPANY
(A Saudi Joint Stock Company)
NOTES TO TI{E CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2023
(AII amounts in Saudi Riyals unless otherwise stated)

2. BASIS OF PREPARATION (CONTINUBD)

2.5. Going concern (Continued)

Farm Productivity and Cost Management:
The Cornpany lias taken initiatives to improve the productivity of its farms by adopting farming techniques and
implementing stringent cost management policies to optiniize costs and increase efficiency.

Chain of Stores Upgrades:
The Company's management has invested resources in upgradirrg and rrodernizing i1s chain ol'stores, which will
help attract trore custourers and offer a better shopping experience, ultimately leading to increased revenues,
Furthermole, the company is actively striving to enhance profitability on a per-store basis. wittr a pafiicular focus on
those storcs that hold strategic impoftance.

Based on the outlined above, Inanagement is satisfied that the cornpany has the necessary financial resources and
support to meet its obligations and are confident on its ability to continue its operations as a going concern. This
confidence is rooted in the company's sound financial position, access to financial r*so,ur"sl support fi.orn
stakeholders, and a proven track record of operational resilience. As a result, the conrpany is well-positionecl to thrive
and grow in the foreseeable future,

3. CHANGES IN SIGNIFICANT ACCOUNTING POLICItrS
The accounting policies applied to these condensed interim financial statements are the same as those applied to the
latest annual financial statements for the year ended 3 I December 2023.

4. NEW AMENDED STANDARDS AND INTBRPRETATIONS THAT ARII NOT YET EFFECTIVE:

There are no new standards issued, however, there are number of amendments to standards which are effective
frorn 1 January 2024 and the details of the same has been explained in annual financial statements for the period
ended 31 Decernber 2023, but they do not have a material effect on the Company's interirn condensed financial
statements.

9
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SAUDI FISHERIES COMPANY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THN THREE MONTH PERIOD ENDED 3I MARCH 2023
(All amounts in Saudi ls unless otherwise stated)

5. INVESTMENT PROPERTIES
The following is a suurmary of the movement of investment properlies as of:

31 March 2024 3l December 2A23

(Unaudited)

40,296,6L6

(Audited)
Fair value at the beginning ofthe period / year

Net ihir value gain on investments properties
Disposal of Riyadh Land

Fair vah"re at the end of the period / year

40,566,305

5,809,879
(6,079,568)

40,296,6L6 40,296,616

TIre marragement also did not estimate the fair value olreal estate investments as of 31 March 2023, and the fair
value of investment properties was relied upon based on the evaluation that took piace dgr.ipg the period ending on
Decenrber 31,2023. Therefclre, the management clid not recorcl any profits or losses from measur.ing the fair value of
real estate investments for the period of three nronths ending 3l March 2024.

The canying amount and fair values of the lands as of 3l March 2024 is presented below:

Fair Value
AmountLocation

Al-Khobar Land (Note 5.1)

Onezah Land

Abu Arish (lrtrote 5.2) Land

Pur

Rental

Capital Appreciation

Rental

Book value Valuation Techn

6,888,735

298,800

33,1 09,08I

Inconre Approach -
Capitalization Method

Market Approach
lncome Approach -
Remaining Value

6,888,735

2gg,g00

33,109,09 i

* 40!e6f16* 40,296,616

Taking into considering the valuation technique and key inputs r"rtilized by the valuators, the valuations are
categorized at Level 3 of the fair value hierarchy of IFRS t3.

5,1. The Iands include a land in l(hobar, with a book value of SAR 2.1 million and were mortgaged to the Saudi
Agricultural Development Fund against the borrowings granred to finance tlie shrimp cultivation and breeding
project.

5.2' Title deed of tlie land document is still not digitized as per the requirements of the regulations. Company is
currently in a process of updating the title deed,

The uame and qualifications of the valuer performed evaluation of the investment propefties are as follows:

3l March 2024 3l December 2023 License number
Name of valucr l. Arnaken Valuation Company 'l . Amaken Valuation Company

2, Vah.re Experts
Licensed (TAQEEM).

2. Value Exper"ts
Valuer'squalifications Licensed(TAeEEM),

12 I 0000040
I 2 r 0000027

The valuer is independent to the Company ancl the valuation conforms to Intemational Valuation Sta,dards. In
estimating the fair value of the propefties, the highest and best use of the properties is their current use.

r0
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SAUDI FISHERIES COMPAI.IY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR TIIE THREE MONTH PERIOD ENDED 31 MARCH 2023
(All amounts in Saudi Riyals unless otherwise stated

6. BIOTOGICAL ASSETS

At fair value
- Fish

Carrying amount at I January
Additious due to purchases during the year
Shared overheads
Transfers to inventories
i Loss arising florn changes in fair value less
cost to seil
Carrying amount at 3l December

Restricted deposit at bank +

Accrued interest

Maturity date:

Current portion
Non-current portion

31 March 2024 3 I Decernber 2023

(Unaudited) (Audited) 
_

2,L55,490 2,035,352
2,155,480 2,035,352

3L March2024 31 Decernbet 2023
Shrimps
(At fair
value)

Fish
(At fair
value)

Shrimps Fish
(At fair value) (At cost)

. ':ll"1l1
565,784

- 2,155,490

3,022,959 12,997,234
4 ,47 I ,337 3 ,67 6 ,931

13,651,257 12,015,952
(8,61 8,362) (5,306,3 l5)

(12,527,09Q) Qt,248,250)_ 2,035,352

The cornpany assessed the fair value of the fish starting from the third quarter of ZA23 in accordance with International
Accounting Standald 4l "AgricultLtre". Tlte co.panys management was also unable to conduct a physical count of
the fislr as of 31 December 2022 due to the lack of a tools to verify the quantities of fish in the sea, and therefore
Management was unable to reach the fair value of the fish as at that clate and was also unable to access the relevant
financial information relating to the change in the fhir value of the fish in the interim condensed statelnent of profit
or. 

]o-s1 
and other comprehensive income for the tlrree-montlr period ended 3 I March 2023. which can be measured

reliably.

The management ofthe Company consiclers the market prices, average weight, tails of shrirnps, quality ofthe shrimps
and moffality rates to fair valr"re the biological assets. Tlrere is no acti;e rnaiket for.shrimps, so market-pr.ice is derivedfrom observable market prices including contracted sales which is consiclered to be levei 3 of the fair value hierarchyof IFRS I3.

7. INVESTMENTS AT AMORTIZED COST

31 March 2024 31 December 2023
(Unaudited)

45,000,000
39r.666

45,391.666

31 March 2024
(Unaudited)

45,391,666

(Audited)

45,000,000
383.333

45.3 83.333

3 I December 2023
(Audited)

45,3g3,33;

*TheCompanyhasplacedthesefurrdsinrestricted,depositu*u,,,,ffi,,o,ffi
on these balances. The average yield on the restricted cish depisits ranges from 3.4go/o * 5.60%.(3 1 Decernb er 2022:3.49% - 5,600/0,)

ll
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SAUDT FISHERIES COMPANY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THRtrE MONTH PERIOD ENDED 31 MARCH 2023
(All amounts in Saudi Riyals unless otherwise statecl

8, LONGTERMLOANS

Interest Bearing Loan
Zero-interest Ioan
Accrued frnance cost

Maturitv date
Non-current portion
Current pofiion

Balance at the beginning of the period / year
Charged during the period / year
Paid dudng the period / year
Balance at the end of the period / year

9.2. Status of Assessment

Zakat return for the year ended 3 I Decembe r 2023
Customs Authority (',ZATCA',).

31 March 2024 31 December 2023
(Unaudited)

39,833,315

4,071,499

927,992.
44,732.805

32,486,333
12,246,472

(Audited)-_ _
39,912,321

4,071,499
g74,gg2

44.758.801

32,465,339
12,293,462

44,732,805: 4.'+,758,90 t

- The Cornpany has obtained financial facilities from locai Islamic bank tbr the purpose of financing working
capital needs. The bank facility bears profit at tnarket prevailing rates. The loan ls repayable beginni-ng March
31,2024 and ending December 31,2027,and this loan'fhe loan is secured by an invesiment inihe ariortized
cost, note (7)' 1'he loan includes financial covenants. The management monitors the fulfillnent of
commitments on a regular basis, and in the event of a breach **p."t"d to occur in the future. the necessary
measures are taken to ensure compliance

- The company has a long-term interest-free loan from the Saudi Agricultural Development Fund for agricultural
activities' The loan is due to be repaid by 2026. These loans are diicoLrnted using the prevailing markef rate, The
difference between the loan received anci the present value is recordecl as a deferied gou*rn,r"rt grant, The same
anlount is amortized over the lit'e of the Ioan as required by international staudardls for financlal reportin;, in
addition, the loan fi'om Saudi Agricultural Developtnent FLrnd for agricultural are secured against mortgagJib,
lands owned by the Cornpany in Qatif and Al Khobar at their book values in the amount of Sf,R t miliorilriithin
property, plant and equiprnent) and SAR 6,6 nillion (within investrnent propefties), respectively

9. PROVISION FOR ZAKAT

The movement in thc provision 1br zakat is as follows:

15,189,279

3l December
2023

(Audited)
7 ,959,107
9,347,516

(1,618,344)

14,599,279

has been filed and are uncler review with the Zakat, Tax ancl

on 25 october 201 8, the ZATCA issued zakat assessntenrs for the years fi.om 20l I to 2016 amounting to SAR g,g
million' The Company has submitted an objection to the zakat assessments, and the objection is still under study bythe General secretariat of rax commifiees, The company has made a provision amounting to sAR 8.3 million forthis assessment based on the consultant,s advice,
on 30 September 2020,thezA'rc4. issued zakat assessrnents for the years fiom 2017 to20l1amounting to SAR2'4 million' The Company has submitted an ob.iection to the zakat assessnlents, and the olrjection is still unier studyby the ceneral secretariat of Tax committees. The company has made a provision amounting ro sAR 1.4 millionfor this assessment based on the consultant's aclvice.

on l9 octob et 2021, the ZATCA issued zakat assessment differences on the company in the amount of SAR 32g,677for the year 2020, and these clifferenccs have bee, paicl. r "t "tv vr unr\ JZo,u

'rlre company has cleared all outstanding balances of Zal<atrelated to year 2020 amounting to sAR 2,2 million.
The company Itas cleared all outstancling balances of zakatrelated to year 2021 arnounting to sAR 3,8.

3l Mar 2024
(Unaudited)

14,s89,279
600,000

l2
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SAUDT I{'ISHT]RIES COMPANY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM T'INANCIAL STATBMENTS
FOR THE THREE MONTH PERIOD ENDED 3T MARCH 2023
(AIl amounts in Saudi Riyals unless otherwise stated
10. RELATBD PARTIES'TRANSACTION AND BALANCES
Key management personnel are those persons. including the Board
top executives having authority arid responsibility for planning,
Company, directly or indirectly.

Name of Related
party Nature of Relationship Nature of transactions

of Directors members, Managing Director and
directing and controlling the acrivities of the

The transactions with reiated parties represent the salaries, bonuses and allowances of the members of the Board of
Directors, the committees and the executive management that took place during the period between the Company
and the members ofthe Board of Directors, the membels of the commiftees and the executive managemellt, The most
important transactions with related par"ties are as follows:

10.1. Transactions during the Period
For the thrce- For the three

month period ended month period
3l Mar 2A24 ended 3 I Mar 2A23
(Unaudited) (Unaudited)

Key management
personnel

Board members

Key executive employees

Board remuneration

Salaries, wages and other
allowances

482,000 s62,884

646,963 84g,4g6

Nationai Bank of
Bahrain

One of the members of the
Board of Directors - Chief
Executive Officer in KSA

Finance cost on
borrorvings 41,773

t of borrowi

6,6g9,7lg

-s.000.000

409,082Naqua
One of the members of the
Board of Directors - Chief
Executive Officer in KSA

Purchases

10.2. Balance as at the

Name of related
parfy

period end

Nature of relationship Nature of Ilalance _st $ay z-Q]!__ : t.Qqce1n!9ll_Q-zl*

_-0&eq{rle0_ _ @!dte0* --
Key management
personnel

Board members

Key executive employees

Board remuneration *

Salaries, wages and other
allowances *

Employees Post-Employment
Benefit

4,006,399

646,963

3,416,998

3,glB,g2g

r63.1s6

Naqua
One of lhe members of the
Board of Directors - Chief
Executive Officer in KSA

Pulchases 7,937,139 5,389,719

* The balance is presented under tracle ancl other payables,

11. OTHER REVENUE

Note (Unaudited) (Unaudited)

For the three-
month period
cncled 31 Mar

2024

For the three-month
period ended 3 I

Mar 2023

828, I 63

457,500
826,746

8,971,782

Income from investment in amortized cost
Rental income
Government glant
Reimbursement of Jeddah building
Others

r0. r

595,833
343,00I
250,910

237,509 1,063,944
1,427,253 12,149,035ll'l'covernmentgrant-includessubsiclyreceivedfronrtheivrinffiWffi

the farming and sales of owned produced shrimps and fish.

r3
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SAUUT I'ISHI]I{IES COII4PANY
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2023
(AIl amounts in Saudi Riyals unless othenvise stated)

l2.BASIC AND DTLUTED (LOSS) / GArN pBR SHARE
The basic ancl diluted share of income is ca]culaled by dividing the income for the year attributable to the shareholders
of the company by the weighted average number of ordinary shares oLrtstanding at the end of 3l March 2024" which
arnounted to 40,000,000 shar.es (3 I March Z0Z3: 40,000,000 shares).

For the three- For the three-
month period rnonth period

ended 3l Mar 2024 ended 31 Mar 2023
(Unaudited) (Unaudited)

Net loss of the period
Weighted average number of shares outstanding during the
period

loss per share (SAR)
-Basic

-Diluted

Farrning
Retail
Wholesale

For the three-month period ended 3l March Z0Z4 - (Unaudited)

Irarnr
Sale
Sale

Expenses
loss for fair value biological asset
Other revenue

OPERATING LOSS
Finance cost
NET LOSS BEFORB ZAKAT
Zakat
NET LOSS FOR THE YEAR
As aLJI March 2024
Total Assets

Total Liabilities

(0.224)

(0.224)

Includes shrimp and fish products processing and distribution
Includes restaurant and online sales ofsea food and related products
Trading of sea food products on wholesale basis

0.001

0.00 r

in order to make decisions related to resoul'ce
firrancial statements according to activities and

in farm, wholesale and retail.

Retail Wholcsale Total

(4,373,573) (640,634) (2,54t,143) (7,555,350)

(8,957,094)

40,000,000

19,994

40,000,000

1 3. SEGMENT INFORMATION
The Company's principal business activities involve farming. retail and lvholesale of sea food. Selected financial
infonnation as at 3 1 March 2024 and 3 I Malch 2023, and fbr the periocls then ended, categorized by these business
segments, is as follows:

The rnanagement constantly analyzcs the results of its operations
allocation and perfonnance evaluation. The cornpany pr.esents basic
products.

The analysis of sectors accor.ding to activities is represented

_ ,Lqaug3 _L6!!1!s 6,470,1s0 s,tzs,ss9

[ (rr]:j{:?- -A,sr6rstrdb,0t*azr rnze+iirf1
| (827,768) 927,768) t

I __ r6_q,?_!-7-_ *_ 1{5,Q@__ *],0!1,194**__lgasl)
(5,401,866) (2,271,789) (9,011,293) (16,694,949)

_. (90,303) (143,245) (568,196) (801,744)
(4,463,876) (783,879) (3,109,339) (835?^094)
.. (67,s80) (107,200) (12s,220) (600,000i
(4,531,456) (991,079) (3,534,550) - (S,r5?_094)

253,450,992 I,403,169 11,935,322 266,7gg,4g3
96,307,ffi I1,53g,3I5 33,10,1,7i1 ,30,953S5g
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SAUDI FISHERJES COMPAI{Y
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR TIIE THREE MONTH PERIOD ENDED 31 MARCH 2023
(All amounts in Saudi Riyats unless otherwise stated)

13. SEGMENT TNFORMATTON (CONTINUED)

For the three-month period ended 31 March 2023 - (Unaudited)

Farm
Sales

Sales

Expenses
Other revenue

OPERATTNG LOSS
Finance cost
NET LOSS BEFORE ZAKAT
Zakat
NET LOSS FOR THE YEAR
As at 3I March 2023
Total Assets

Total Liabilities

ilg2040 3.el,08f _ll7t 40 n,s97,964

I (2,919,777) (7,08t,331@gil+j)
| -3,633,570 4,144,7 62 4,369,7 03 12,149,035

wii,4+i1l
l2,l4g,$5 |L144J62 4,36eJ03

(4,186,207) (2,939,5',71) (3,221,fiA) (t0,344,408)
(117,167) 1,020,513 950,210 t,253,556
(204,4s9M (24s,880) (6s3,s62)
(921,626) 18"7,290 704,330 569,994

Retail Wholesale Total

(!64,509) (r87,6s3) --* (197,838) (550,000)
(1,086,135) 599,631 506,492 19,994

l4.FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Underlying the definition of f'air value is the presumption
that the Company is a going concern and there is rro intentioir oi requirement to curtail materiallythe scale of
its operations or to undeftake a transaction on adverse terns.
A financial insfiument is regarded as quoted in an active nrarket if quoted prices are readily and regularly
available from an exchange dealer, broker; industry group, pricing seivice, or regulatory ugrn.y, anjthose
prices represent actual and regularly occurring rnarket traniu"iion. on an arrr,s leng[h basis.
When measuring the {'air value, the Company uses market observable data as far as possible. Fair values are
categorized into differerit levels in a fair value hierarchy based on the inputs used in the valuation techniques asfollows.

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that can be accessed atthe measurement date

Level2: Inputs other than quoted prices inclucleci in Level I that are observable i'or the asset or liability, eitherdirectly (i.e. as prices) or indirectly (i.e. derived fr.om prices).

Level 3: lnputs for the asset or liability that are not based on observable market data (unobservable inputs).
The corlpany's financial assets consist of cash and bank balances, investment, restricted cash deposits and ot6erreceivables, its financial liabilities consist of trade payables, financial facilities and other liabiiities.
The company's Inanagement determines the policies and procedurcs for both recurring fair value measurementand for non-recurring measLtrement.

All financial assets and liabilities are measured at arnortizecl cost except investment carried at FVTpL. Thecarrying amounts of all other financial assets and financial liabilities measured at amortized cost approximateto their fair values.

Booh value Fair value Level
Level I Level 2 Level 3 TotalFINANCIAL ASSET

Financial assets at fair value Throlrgh
profit or loss
Biological assets
Investment properties

- ,,rur,u*, ,,rll,lxj
- 40,296,616 40,,296,616

20,155

2,155,490
44,296,616

20,155

t5

DocuSign Envelope ID: D3F7F45D-6AA4-4027-BE70-153FCA0A41F9



SAUDI N'TSHERIES COMPAI{Y
(A Saudi Joint Stock Company)
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2023
(AII amounts in Saudi unless otherwise statetl)

14. FAIII VALUB OF FINANCIAL INSTRUMENTS (Continued)

Book value Fair value l-evel
31 December 2023 - (Aurlited) Level 1 Level2 Level3 Total
F'INANCIAL ASSET
Financial assets at fair value Through
profit or loss

Biological assets
Investment propefiies

"lhe above financial assets and finaucial

20,155

2.035,352
40,296,616

20,1 55 _ 20,r 55

2,035,352 20,664,638
40,296,616 31,950,909

liabilities are ineasured at fair value at the end of each repor-ting period.

lS.SIGNIFICANT EVBNTS
Based on tlie Royal Decree No.41355 dated I0 Ramadan I433H ro allocate the two plots of land irr Riyadh and
Jeddah and transfer their ownership fionr the Ministry of AgricLrlture to the Company ip exchange for an increase in
the Public Investment Fund's share in the Company's capital at the market valLre.

The Company's currettt head office land and building in Riyadh ancl Jecldah land is provided by the government
without any rental paynlents. During the year 2022, tlte ownership of Riyadh land' and Jeddalr Iand has been
transferred to the Company, but it is still not recorded iu the Cornpany's books as of 3l March 2024, asthe Company
is currently waiting for the completion of procedures for inclucling rhe value of the land within Cornpanyls capiial as
stipulated by the Royal Decree, subject to completion of other necessary legal fonnalities frorn the reievant
authorities.

16. RESTATEMENTS AND EFFECT OF AMENDMENDING THE CONDENSED INTERIM FINANCIAL
STATEMENTS

The management has corrected the error identified in the calculation of lease contracts resulting Ilom the inaccuracy
of applying International Accounting Standard No. I6 "Lease Contl?cts", and accordingly each item of the affected
interinr condensed financial statements for the period errding on 3l March 2023 has been amended in accorclancewith International Accounting standard No. 8, "Accounting policies, changes in accounting estimates, and errors.,,
The following table summarizes the impact o1'the anrend,r,.ni on the interim condensed fi,ancial statements:

The impact of the amendment on the statement of changes in initial condensed shareholders, equity as of IJanuary 2023:

Previously Recordetl Balance After

Accumulated Losses

Impacf of the amendment
income for the three-month

Other Income
Total comprehensivc income
Basic and diluted loss per share

41nqu4ts I January 2023 Adjustment Im
( 197,419153) 3 2,83 3,843

on the interim condensed statement of profit or loss and
period ending 31 March 2023;

Previously Recorded
Arnounts 3I March

?023 ustnrent Im

ustnrent
( I 64,5 95,3 i 0)

other comprehensive

Balance After
Adiustment
12,149,035

l9,gg4
0.001

13,026,920

898.879

0.022

(878,88s)
(878,885)
(0.022)
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SAUI'I }I'ISHURIT;S COMPANY
(A Saudi Joint Stock Company)
NOTES TO TI{E CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE THREE MONTH PERIOD ENDED 3I MARCH 2023
All amounts in Saudi unless otherwise stated)

16. RESTATEMENTS AND EFFECT OT AMENDMENDING THE CONDENSED INTERIM
FINANCIAL STATEMENTS (Continued)

Impact of the amendment on the interim condensed statement of cash flows for the three-month period ending
March 31,2023:

Previously Recorded
Amounts March 31,

2023

Adjustment Impact Balance Alter
Adjustme nt

Net cash flows used in operating
activities
Cash flows collected fronr
financing activities

(20,83 1,320)

3,07 r988

425,232

(425,232)

(20,406,098)

2,646,756

17. SUBSEQUBNTEVENTS

Pyllq the subsequent period the Board recommended restructuring the conrpany's capital to offser losses by cancelling
26,480,000 shares of stock, accounting for 66% of total capital.lo be the'neiv capital I35,200,000 SAI{ Instead of
400,000,000 SAR, with 13,520,000 shares.

IS.DATE OF AUTHORIZATION FOR ISSUE
These financial staternents we[e approved anci authorized for issue on l0 Dhu'l-Qi'dah 1445H (lg May 202a)bythe Audit
cornmittee under the authorization of the Board of Directors of the Cornpany.

l7
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