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9M 2023 Performance Highlights

The company's forward-thinking realignment efforts have yielded benefits, as evident in 9M 2023 performance

Key 9M 2023 Developments

R&D and Operations

Market and Commercial

Financials

Z
"30/“\\? T Moving Annual Total (MAT) for the period from October 2022 to September 2023 compared to MAT for the period from January 2022 to December 2022.

New product registrations

Registered in 9M23

70 SKUs

Private market share’

flat vs. Dec-22

7.5%

Revenue

+25% vs. 9M22

1,322 SAR mn

Manufacturing

Production volume vs. 9M22

+47%

Sales

Improved client mix, sales
growth across key channels

A

Gross Profit Margin

+5.3 ppts vs. SM22

45.9%

Source: IQVIA KSA Private Market Reflection Summary Data, September 2023, Company financials, Management calculations

Productivity

Rebalanced facility utilization,
improved manufacturing efficiency

A

Cash Conversion Cycle

-11%vs. 3Q22 LTM

2 6L|' days

Net Profit

vs. 67 SAR mn loss in 9M22

Ll'O SAR mn

Page 3



SPIMACO - the National Champion in the Saudi Pharma Industry

Strategy execution roadmap and strategic targets by 2027

Key Targets and Focus Areas

Market Rank Pipeline Revenue Revenue Mix EBITDA Margin

Private market
rank in KSA High-value launches CAGR KSA vs. Int'l split

1::1 30/year 13_150/0 70/30 15_1 70/0

7\ 7\ /N /N

Portfolio Reshaping Commercial Excellence Inorganic Opportunities Business Development

Shift to a high-value Ensure profit-focused Pursue value-accretive M&A Generate business

formulations mix with focus performance by improving deals in Injectables, development leads in core

on specialized therapeutic sales culture and re-shaping Biopharma and Oncology, therapeutic areas to

areas KPIs and incentives and International segments maximize profitability
.&lsv
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SPIMACO is KSA Private Market Leader

The company holds leading positions in key therapeutic areas, showcasing its dedication to healthcare advancement

SPIMACO'’s Private Market Share and Rank’ Therapeutic Area Share of Private Market'
(Company's Private Market Share in %, Rank) (Therapeutic Area Share of Private Market in %)
Anti-infectives — 16% m Anti-infectives w 100%
Musculoskeletal _ 16% m Musculoskeletal 79, 100%
Respiratory _ 13% m Respiratory 100%
Nervous System _ 13% Nervous System 100%
urology | > 41| Urology 61 100%
Anaemia — v Anaemia 3%'E 100%
N
44% of

Private Market

4 Source: IQVIA SCIM Molecule Quarterly Data Sep 2023 5 .
age
/M\é T Moving Annual Total, October 2022 — September 2023



Saudi Arabia Market Opportunity

KSA market is supported by local demographics and therapeutic trends, government incentives and positive macro backdrop

Gross Market Size How Do We Play the Trends in KSA?

Value Sales (SAR bn)

_ \ _ j Focus
< +5% CAGR > <++7% CAGR on chronic and
53.6 lifestyle
diseases
40.9 Concentrate
37.5 on regional
32.3 30.8 32.6 Biosimilars
market
Increase
differentiation to
improve margins
Strengthen
capabilities to
FY19 -5% FY20 +6% FY21 +15% FY22 +9% FY23E FY27E access
government
sector
"&lg‘b/‘ Source: IQVIA Market Prognosis 2023-27 (May 2023) Page 6
T TOM Local currency in USD converted to SAR at SAR 3.75 exchange rate



Innovation: Endosa (Enoxaparin Sodium)

First Biosimilar manufactured in Saudi Arabia officially launched in September 2023

About Endosa

Enoxaparin Sodium is a life saving, low molecular weight heparin to

replace heparin in emergency and critical clinical settings.

E d Igrﬁlledsyringes ;ﬁ
ndosa .- ¥
Z!g)sparinSodium s § j
gziia%amégwmnhmjmim 2 Egi;

Or EEL

2pre-filled syringes

Enoxaparin Sodium it v
500010 60 mg) 0l S v o .

z
/M\“\ 12020-2022 average

2prefilled syringes _i’u

a £
mlltuaparmSodium e ‘53
é{?{ﬁ%’gﬁgﬁ;ﬂmﬁuﬂonmiwm . ojggl
— £
= i

bl

2pre-filled syringes

Endosa” .-
Enoaparin Sodiym i% . 1

E0ON60m) 08 ml Sppution f0ri:

2 Three competing products based on Enoxaparin API, one based on Tinzaparin, one based on Pemiparin

Market

@® Fractioned Heparin market size (annual): SAR ~230 million,
6.4 million units

® Competitive landscape: high concentration, 5 competing products?
@ Innovator product sales (annual®): SAR 214 million

® The market is expected to grow at 5% CAGR over the next five years

Key Facts

® SPIMACQO's first biosimilar, approved by the European Medical
Agency and SFDA, showcases its innovation and technical expertise.

® Full tech transfer, including prefilled syringe technology.

® Highlights Company'’s innovation, technical, and regulatory affairs
capabilities, advancing our localization goals.

® Work towards registration for export markets is underway.
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OM 2023 Financial
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P&L Trends: 3Q and 9SM 2023

Profitability in 9M 2023 was supported by accelerated revenue growth outpacing costs expansion

P&L Highlights

SAR mn

Revenue 382
Cost of revenue (216)
Gross profit 166
Total operating expenses (183)
EBIT (17)
Adjusted’ EBIT 15
EBITDA 3
Adjusted’ EBITDA 35
Net profit / (loss) (38)

Adjusted’ net profit / (loss)  (7)

Gross Profit Margin 43.5%
Adjusted’ EBIT Margin 3.8%
Adjusted’ EBITDA Margin 9.1%
Adjusted’ Net Profit Margin  -1.9%

Source: Company financials

3Q2023 3Q2022

357
(234)
123
(153)
(30)
(30)
(9)
(9)
(46)
(46)

34.5%

-8.4%

-2.5%
-12.9%

A%
+7%
-8%
+35%
+19%
-45%
NA
NA
NA
-16%
-84%

+9.0%
+12.2%
+11.5%
+11.0%

1,322
(716)
606
(518)
88
119
149
181
40
72

45.9%
9.0%
13.7%
5.4%

9M2023 9SM2022

1,057
(628)
429
(461)
(32)
(32)
35
35
(67)
(67)

40.6%
-3.0%
3.3%
-6.3%

A%
+25%
+14%
+41%
+12%

NA

NA

+330%
+419%

NA

NA

+5.3%
+12.0%
+10.4%
+11.8%

Net Profit Development (3Q23)

(SAR mn)
(46) 25 18 2 (38)
(29) (8)
+7% -8% +19% +77% -28%
Net profit Revenue  Costofrevenue Operating Financeand Zakat, income Net profit
3Q22 expenses other costs  tax and other 3Q23
Net Profit Development (9M23)
(SAR mn)
265
6 40
(67) 88)
88
(58) (18)
+25% +14% +12% +142% -27%
Net profit Revenue  Costof revenue  Operating Financeand Zakat, income Net profit
9M22 expenses other costs  tax and other 9mM23
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Revenue: Quarterly Development and Seasonality

9M 2023 revenue was supported by the ongoing structural transformation and influenced by seasonality

Revenue Development, Quarterly

(SAR mn)
532
409
357 369

311

2Q22 3Q22 4Q22 1Q23 2Q23
"\9"% Source: Company financials, IQVIA Data
T

Market Revenue Seasonality (2019-2022)

(% of annual Revenue)

382

3Q23 1Q 2Q 3Q 4Q
77777777 Total Private Market (IQVIA) ——— SPIMACO 2023E (Standalone - Private Channel)
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Revenue: Pharma Revenue' by Channel
Private and Government channels were the key contributors to pharma revenue in 9M 2023

Revenue by Channel? Revenue by Channel Development?
(%) (SAR mn)
0,
55.9% 16% 3.9% 0.4%
100.0% ' 100.0%
International - 13.4% 0
16.2% -2.7% -3.1%
Government _ 18.3%
14.4%
cvo M 23
1.9%
Other - 8.4%
11.6% Total pharma  Private International Government CMO Other Total pharma
revenue revenue
| SM23 FY22
FY22 9M23
¢\
vz X Source: Company financials, Management calculations 5 »
age
"30/“\\,\ " Non-IFRS measure. Pharma revenue excludes other types of revenue such as revenue from hospital business, etc. Pharma revenue represents 84.0% of Total revenue in SM23 (86.4% in FY22).

2 Based on Pharma revenue.



Revenue: Therapeutic Area Mix

Portfolio refocusing efforts resulted in more emphasis on key specialized therapeutic areas

Revenue by Therapeutic Area’

(%)
Musculoskeletal
Anti-infectives
Respiratory
Nervous System
Nephrology
Oncology
Cardiovascular
Gastrointestinal

Other

I 15.9%

18.4%

A 14.30%
15.7%

A 13.6%
14.3%

A B.3%
8.2%

A 6.9%
8.2%

Ml 2.3%
4.8%

M 4.6%
3.5%

L 19%
3.4%

26.9%
23.5%

W OM23  FY22

Source: Company financials, Management calculations

Z
/M\\‘\ " Based on Pharma revenue

Revenue by Therapeutic Area Development’

(SAR mn)

o TR OREROREROREROEOWEW S ————————————— I
| |

0 [ | 0 0

100.0% 1 0.1% . 0.7% | 0.6% 100.0%
l 1.1% I
| |
| 1
1
: -2.5% !
I I
| 1
! 1
| 1
I I
| 1
! 1
| 1
I I
| 1
! 1
| 1
I I
I |

Total pharma;  Nervous Oncology Cardio- Gastro- Common TAs Total pharma

1

revenue : System vascular intestinal | revenue
1

FY22 I T . 9M23
I Specialized therapeutic areas :
L e e e e e e e e e e e e = =
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Cost of Revenue and Operating Costs Trends
13% year-on-year increase in total expenses in SM23 - lower than revenue growth - and supportive of higher margins

Total Expenses (Cost of Revenue + Operating Expenses) Operating Expenses Development (3Q23)
SAR mn, % of Revenue (SAR mn) ——
( ) < +19% / >
39 183
Higher operating expenses due to Charges, including provisions, related to 153 6 1

structural upgrade and transformation the potential liabilities arising from the
costs related to Strategy-2027 labor disputes initiated in the 3Q23 ' (%)
(12)
i — B

L6L 463 ‘ +8% +1% -33% NA
398 Opex S&M G&A R&D AR provision Other Opex
387
374 3Q22 3Q23
35.2%
62.7%
42.9% 36.3% 47.8% Operating Expenses Development (9M23)
(SAR mn)
< +12% / >
51.7% 461 8 3 4 46 518
P o B
‘ +3% +2% +16% NA NA ‘
3Q22 4Q22 1Q23 2Q23 3Q23 Opex S&M G&A R&D AR provision Other Opex
B Cost of revenue Operating expenses OM22 OM23
-'59"‘(") Source: Company financials
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Balance Sheet Trends

Balance Sheet remained solid in 3Q23, cash conversion cycle improving year-on-year

Balance Sheet Highlights

A%
+1%
-40/0
-2%

-8%
+32%

-12%
+3%

264

(188)

3Q23

Net Debt’
(SAR mn)
< +21% / =
782 221 932 1,031 948
3Q22  -g8%  4Q22 +29% 1Q23  +11% 2Q23 -8%  3Q23
Cash Conversion Cycle Dynamics?
(Days outstanding)
296
24 264
B . o P
3Q22 Sales Payables Inventory 3Q23
Page 14

SAR mn 3Q 2023 4Q 2022 A% 3Q 2022
Total Non-Current Assets 1,972 1,951 +1% 1,951
Total Current Assets 2,158 1,880 +15% 2,251
Total Assets 4,131 3,832 +8% 4,205
Total Equity 1,705 1,693 +1% 1,846
Total Non-Current Liabilities 1,049 790 +33% 793
Total Current Liabilities 1,377 1,349 +2% 1,565
Total Liabilities 2,426 2,139 +13% 2,358
Cash Conversion Cycle Trends'
(Days outstanding)
236 247 268 295
211 194 184
297 237 281
(212) (184) (197) 173
3Q22 4Q22 1Q23 2Q23
| Sales Payables [ Inventory
'&"“V) Source: Company financials
"30/“\\? " Long-term loans and borrowings + Short-term loans and borrowings - Cash and cash equivalents

2 Trailing for the previous 12 months



Cash Flow Trends

Cash position dynamics influenced by working capital development

Cash Flow Highlights

SAR mn 9M2023
Profit before zakat 57
Net cash, operating activities (85)
Net cash, investing activities (111)
Net cash, financing activities 14
Net changes in cash (182)

Net Cash From Operating Activities Quarterly Development

9M2022

(45)
(239)
500
(163)
98

Cash Flow Dynamics (9M23)

A% (SAR mn)
335
NA 14 135
-64%
(83] (111) (18)
NA
NA Cash & equivalents, Operating Investing Financing Foreign (Cash & equivalents,
NA beginning of period activities activities activities exchange end of period

Net Cash From Operating Activities Dynamics (9M23)

(SAR mn) (SAR mn) 310
131 115 130
82 57
56
(85)
_ — I B
(115) (54) . e .
(206) (161) Profit before zakat Non-cash Working capital ~ Finance cost, tax, Cash from operating
3Q21 4Q21 1Q22 2022 3Q22 4Q22 1Q23 2Q23 3023 and income tax adjustments changes other activities (net)
'&l"b/‘ Source: Company financials
Page 15
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2023 Guidance

The guidance is maintained, affirming confidence in the projected course amid the unfolding strategic transformation

Expected Developments in 2023

Indicator FY22 9M23 FY23 Expectations (vs FY22)
Revenue :_;Zig?ﬁ mn :+3_§>"2A, \S(ﬁ\li(z)mn Increase by 19-21%
Gross Profit Margin 39.7% 45.9% Increase enabled by portfolio shift and cost optimization
Selling & Marketing Cost Ratio’ 26.2% 19.9% Decline driven by top-line growth
General & Administrative Cost Ratio’ 18.6% 14.2% Decline driven by top-line growth
Research & Development Cost Ratio' 3.0% 3.0% Increase up to 3.3%
EBITDA Margin -2.5% 13.7% Improvement to 10-11%
EPS (1.38) 0.603 Gradual improvement
Net Debt / LTM EBITDA NA 8.6x3 Increase due to additional leverage
RIS Source: Company estimates age 16
DS 1 As a percentage of revenue. 2 Including capitalized costs in the amount of SAR 9 million in 9M23.

3 Adjusted for SAR 31 million in 9M23 related to the labor dispute provisions included in Other operating expenses.
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Expected Financial Developments Towards 2027
The revamped strategy execution has a direct impact on financial results improvement in the long-term

SPIMACO Revenue Trajectory Expected Developments Towards 2027
(SAR mn) Gross Margin ’ Gradual increase enabled by portfolio shift and
g cost optimization
« +13-15% CAGR - > Selling & Marketing ‘ Moderate decline driven by optimization and
cost ratio offset by more active marketing efforts

199 General & Administrative \ Decline driven by top line growth and efficiency

cost ratio gains in backbone processes
Research & Development Gradual increase to expand and diversify the
1,426 cost ratio pipeline

Gradual increase to reflect the positive portfolio
EBITDA Margin ’ adjustment, cost efficiencies, & accretive M&A
effect targeting a range of 15-17%

EPS ’ Gradual increase

FY22 FY27E . : .
_ Increase in medium-term due to rising leverage
M Organic g BD M&A Net Debt / EBITDA - with subsequent decline as EBITDA generation
increases

Source: Company estimates
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Capital Allocation Priorities
Capital allocation prioritized towards growth and expansion to leverage existing and create new opportunities

Strategic Capital Allocation Priorities Dividends Paid to Shareholders

(SAR mn)
1. Corporate Development

Accelerate business expansion to grow above the market level and 176
to secure the National Champion position

2. Science Upgrade 118 118

Build in-house R&D capabilities for new products with
differentiated technologies 71

59

3. Value Chain Improvement

Improve SPIMACQO's capabilities across the value chain to deliver
the future high-value portfolio

FY18 FY19 FY20 FY21 FY22

Source: Company financials
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Processes - Focus on Speed and Value Creation
Future portfolio to be transformed and diversified towards specialized therapeutic areas

SPIMACO Formulation Mix Transformation

Portfolio mix dynamics (%) o .
Focus on specialized therapeutic areas

I I
I I
I I
I I
I . I
| 8 A) |
I 7% I
[} I 70/0 I
aw (6%) L s |
(6%) : ,
(6%) , ,
(9%) | I
I I
I I
I I
I I
I I
I I
I I
I I
I I
I I
I I
1 I

FY22 Genito-urinary Musculoskeletal  Respiratory Anti-infective Other I Onco/Immuno  CVS & Blood Alimentary ~ Nervous S\/stem: FY27E
I
I Metabolic I
I I
L o o e e e e e e e e e e e e e e e e e e I
[ Common therapeutic areas [ Specialized therapeutic areas
'&lg‘b/‘ Source: Company estimates
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Inorganic Opportunities Allow to Achieve Above-market Growth
SPIMACO follows a comprehensive M&A and BD framework to ensure quality and feasibility of the deals

M&A and Business Development Framework

n Financial fit n Strategic fit

« Sales » Geography
* Profitability * Formulations
* Other financial metrics * Therapeutic areas
« Valuation
* Funding
RIS
T\

n Feasibility fit

* Management
* Ownership
 Location

* Internal Capabilities

* Pipeline of Business
Development Leads

* Pipeline of M&A Targets
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Contacts

Institutional Investor Contact

Ghida Obeid
Head of Investor Relations
ghida.obeid(@spimaco.sa

Investor Relations Website

https://ir.spimaco.com.sa/



mailto:ghida.obeid@spimaco.sa
https://ir.spimaco.com.sa/

Disclaimer

Saudi Pharmaceutical Industries and Medical Appliances Corporation (SPIMACO, Tadawul: 2070) prepared this presentation on a proprietary basis as general background information
about the activities of SPIMACO. The information contained herein is given in summary form and for discussion purposes only. Some of the information that is relied upon by SPIMACO is
obtained from sources believed to be reliable, but SPIMACO (nor any of its directors, officers, employees, agents, affiliates or subsidiaries) does not guarantee the accuracy or
completeness of such information and disclaims all liability or responsibility for any loss or damage caused by any act taken as a result of the information. This presentation including the
information covered therein is not intended either to be relied upon or construed as an advertisement for, or an offer, solicitation or invitation to sell or issue, or to subscribe, underwrite or
otherwise acquire any securities in any jurisdiction. It should and must not be treated as giving tax, legal, investment or other specialist advice or a recommendation to investors or
potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. Neither shall any part of this information nor the fact of
its distribution form part of or be relied on in connection with any contract or investment decision or commitment relating thereto, nor does it constitute a recommendation regarding the
subject of this presentation.

All statements included in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and
objectives of management for future operations (including development plans and objectives) are forward-looking statements and may thus include words like "anticipate”, "believe",
"intend", "estimate”, "expect”, "will", "may", "project”, "plan" and such other words of similar meaning. Such forward-looking statements are based on numerous assumptions regarding
present and future business strategies and the relevant future business environment. Any forward-looking statements speak only as of the date of this presentation and SPIMACO
expressly disclaims to the fullest extent permitted by law any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to
reflect any change in expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. Due to rounding, numbers and

percentages presented throughout this presentation may not add up precisely to the totals provided.

SPIMACO is not under any obligation to update, complete, amend, revise or keep current the information contained herein, and any opinions expressed herein are subject to change
materially without notice. Accordingly, no representation or warranty, express or implied, is or will be made by SPIMACO, their respective advisors or any such persons’ directors, officers
or employees, or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on them will be at
your sole risk. Investors must rely solely on their own examinations of the relevant documentation in making a determination as to whether to invest in the securities described. An
investor should seek independent professional advice when deciding if an investment is appropriate. Securities that may be discussed herein may not be suitable for all investors.
Investors are required to make their own independent investigation and appraisal of the business and financial condition of SPIMACO and its subsidiaries, the nature of the securities and
the merits or suitability of the securities or any transaction to any investor’s particular situation and objectives, including the possible risks and benefits of purchasing any securities. Any
such determination should involve an assessment of the legal, tax, accounting, regulatory, financial, credit or other related aspects of the offering or the securities. Without prejudice to the
foregoing, SPIMACO, their advisors and any such persons' directors, officers or employees expressly disclaim any liability whatsoever, in negligence or otherwise, for any loss howsoever
arising, directly or indirectly, from use of, or reliance on, this presentation or its contents or otherwise arising in connection therewith.

. é;lsv
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