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Abstract:

This study provides a comprehensive review of the theoretical background of
internal control and corporate governance and their relationship to risk management.
Internal control is considered as a management tool that allows bodies and
organizations to achieve, maintain and improve their main objectives. While
corporate governance is an integrated business culture and approach, it is not merely
a commitment to a set of rules and their interpretation in a narrow and literal manner.
Internal control is also a crucial element in risk management.

It also demonstrates the impact of the effectiveness of the internal control
system on the credibility of the financial statements and how to avoid falling into the
creative accounting trap by following several methods and technics in order to
decorate and polish the company’s image at the level of the various financial
statements, especially in light of the huge technological development such as
artificial intelligence and its impact on creative accounting practices, and its effect on
the company’s value and thus its social responsibility.

This study relied on the descriptive analytical approach in the theoretical
aspect, while in the empirical aspect it was a case study of SAIDAL (the parent
company) during the period 2016 - 2021, by applying some financial risk ratios such
as the Sloan accrual measure and the earnings quality ratio, in addition to the
statistical model Beneish M-Score, in order to determine whether the company under
study has manipulated its financial statements or not.

The study reached several results, the most important of which is that the
presence of an effective internal control system in the company leads to reducing the
opportunities for practicing creative accounting. Good application of corporate
governance principles also contributes to reducing the risks of fraud and corruption,
especially creative accounting practices, which necessarily leads to ensuring the
company’s effectiveness and credibility.

As for future prospects, although the results showed the possibility that the
company under study may have applied some accounting techniques to improve its
image during one year, it is generally considered one of the leading companies in the
national economy and has a promising future, both internally and externally (Africa
in particular). Also, most of the years covered by the study demonstrated the good
level of company data and that it did not practice creative accounting techniques.

Finally, after showing the importance of the effectiveness of the internal
control system and its impact on limiting creative accounting practices, and after
evaluating the company under study, some suggestions were proposed.

Keywords: Creative Accounting, Internal Control, Corporate Governance, Saidal
Company.



Résumé:

Cette etude présente un survol des fondements théoriques du contr6le interne, de la
gouvernance d’entreprise et de leur relation avec la gestion des risques. Le controle interne
est considéré comme un outil de gestion qui permet aux organismes et organisations
d'atteindre, de maintenir et d'améliorer leurs principaux objectifs. Bien que la gouvernance
d’entreprise soit une culture et une approche d’entreprise intégrées, elle ne consiste pas
simplement en un engagement envers un ensemble de régles et leur interprétation de
maniere étroite et littérale. Le contrdle interne est également un élément crucial dans la
gestion des risques.

Cette étude démontre également l'impact de l'efficacité du systéme de contr6le
interne sur la crédibilité des états financiers et comment éviter de tomber dans le piege de la
comptabilité créative consistant a suivre plusieurs méthodes et techniques afin de décorer et
polir I'image de I'entreprise au niveau des différents états financiers, surtout a la lumiere des
terribles développements technologiques comme I’intelligence artificielle et de son impact
sur les pratiques de la comptabilité créative, de son impact sur la valeur de ’entreprise et
donc sur sa responsabilité sociale.

Notre étude s'est basée sur l'approche analytique descriptive dans l'aspect théorique,
tandis que dans I'aspect empirique, il s'agissait d'une étude de cas de SAIDAL (la société
mere) au cours de la période 2016 - 2021, en appliquant certains ratios de risque financier
tels que la mesure d'accumulation Sloan et le ratio de qualité des bénéfices, en plus du
modele statistique Beneish M-Score, afin de déterminer si I'entreprise étudiée a manipulé
ou non ses états financiers.

L'étude a abouti a plusieurs résultats, dont le plus important est que la présence d'un
systeme de contréle interne efficace dans I'entreprise conduit a réduire les possibilités de
pratiquer une comptabilité créative. La bonne application des principes de gouvernance
d’entreprise contribue également a réduire les risques de fraude et de corruption, notamment
en matiere de pratiques de la comptabilité créatives, ce qui conduit nécessairement a
garantir I’efficacité et la crédibilité de I’entreprise.

Quant aux perspectives futures, méme si les résultats ont montré la possibilité que
I'entreprise étudiee ait appliqué certaines techniques comptables pour améliorer son image
au cours d'une certaine année, elle est généralement considérée comme l'une des entreprises
leaders de I'économie nationale et a un avenir prometteur, tant en interne et en externe
(Afrique notamment). En outre, la plupart des années incluses dans 1’étude ont démontré le
bon niveau de données de ’entreprise et le fait qu’elle n’a pas pratiqué les techniques de la
comptabilité créative.

Enfin, apres avoir pris connaissance de I'importance de l'efficacité du systeme de
contréle interne et de son impact sur la limitation des pratiques de la comptabilité créative,
et apres avoir évalué I'entreprise etudiée, quelques suggestions ont été présentées.

Mots clés : Comptabilité Créative, Controle Interne, Gouvernance d'Entreprise, Société
Saidal.
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1 G20/OECD Principles of Corporate Governance OECD Publishing Paris, 2015, P. 9.
www.oecd.org/about/publishing/corrigenda.htm.
2 https://www.ifc.org/en/what-we-do/sector-expertise/corporate-governance
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! Financial Reporting Council, The UK Corporate Governance Code, September 2014, UK, p. 1.

2 Financial Reporting Council, The UK Corporate Governance Code, July 2018, UK, p. 1.

3 JI4 Position Paper, Internal Auditing’s Role in Corporate Governance, The Institute of Internal Auditors, May
2018, USA, p. 1. www.globaliia.org

4 HALINA Ward 2012, 1SO 26000 and Global Governance for Sustainable Development, International Institute
for Environment and Development, UK, 2012, pp. 43-44, www.iied.org/pubs .
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ting_the World_of Internal Audit

2 C0OSO0, Governance and Internal Control, Blockchain and Internal Control, Deloitte, July, 2020, USA, p. 4.
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Country Code type Year Compliance
Algeria Code for FOEs & SMEs 2009 \Y/
Bahrain Code for Joint Stock Companies 2010 C
Egypt Code for Listed Companies 2005/2011 C
Egypt Code for the Public Enterprise Sector 2006 \Y
Egypt Guidelines for FOEs 2008 \Y/
Jordan Code for Banks 2007 M
Jordan Code for Listed Shareholding Companies 2007 C
Code for Private Shareholding Companies,
Jordan Limited Liability Companies, Non Listed 2012 C
Public shareholding Companies
Jordan Code for Insurance Companies 2006 M
Lebanon Code for Joint Stock Companies 2006 V
Lebanon Guidelines for Listed Companies 2006 \Y/
Lebanon Guidelines for FOEs 2010 V
Morocco Code of Corporate Governance 2008 \Y/
Morocco Code for FOEs and SMEs 2008 \
Morocco Code for Listed Companies 2011 \Y/
Oman Code for Listed Companies 2002 M
West Bank and Code for Listed Companies 2009 M
Gaza
Qatar Code for Public and Listed 2009 C
Qatar  Guidelines for Banks and Financial Institutions 2008 C
Saudi Arabia Regulations for Listed Companies 2006/2010 M
Syria Code for Financial Intermediaries 2008 M
Syria Code for Joint Stock Companies 2009 M
Code of Best Practice of Corporate
Tunisia Governance 2008 \4
UAE Code For Banks 2008 M
UAE Code for Joint Stock Companies 2010 M
UAE Federal Decree on Board Membership of SOEs 2011 M
UAE Code for Real Estate Developers 2012 C
UAE Code for SMEs (9 Pillars) 2011 V
Yemen  Guidelines on Corporate Governance for FOEs 2010 V

V=Voluntary, C=Comply or Explain, M=Mandatory
Source: IFC and internet research
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Jurisdiction

Algeria

Bahrain

Egypt

Iraq

Jordan

Kuwait

Lebanon

Morocco

Oman

National
Stock
Exchange
Algeria
Stock
Exchange 5
(Bourse
d’Algérie)

Bahrain 43
Bourse

Egyptian
Exchange 254

Iraq Stock
Exchange 101

Amman
Stock 194
Exchange

Boursa
Kuwait 145

Beirut 10
Stock
Exchange

Casablanca
Stock
Exchange

Muscat
Securities 119
Market

Number of
listed
companies

Market
capitalisation of
listed companies

USD 370 million as of
November 2017
(Bourse
de Alger, 2017)

USD 21.4 billion as of
Q1 2018 (BHB, 2018).

USD 47 billion as of
December 2017 (WFE,
2017).

USD 8.8 billion as of
Q3 2017 (AFE, 2017).

USD 23.9 billion as of
September 2017 (WFE,
2017).

USD 89 billion as of
November 2017
(Bloomberg, 2017).

USD 11.3 billion as of
October 2017 (WFE,
2017).

USD 66.1 billion as of
October 2017 (WFE,
2017).

USD 20.6 billion as of
October 2017 (WFE,
2017).

247

Description of ownership structure of
listed

Companies
Ownership concentration is high. Specifically,
listed stocks are directly owned 80% of two of the
another stock is owned by the state, while 64% of
by a family. The average free float is
23% (Bourse de Alger, 2017)

Ownership is concentrated but split between
different types of institutional investors, including
local banks, family offices/holding companies
and pension funds. The share turnover rate was
around 1% in Quarter 1 2018. ©

The Egyptian market is characterised by its
diversified sectors, dominated by banks, real
estate, telecommunications, financial services and
industrial services (in terms of market
capitalization). Listed companies tend to have a
diversified base with some highly concentrated
public ownership, though the role of the state is
declining. Family groups are also important
owners in the market. Turnover is still retail
driven.

The free float is rising due to new listing rules
and the de-listings of inactive companies. The
main board has 222 companies and the Nile Stock
Exchange, the SME market, has 32 listed firms.
Listed companies are concentrated in banking,
insurance, services and agriculture sectors. The
depth of the market was improved through a few
large cases of privatisation, particularly in the
telecommunication sector. A regional stock
exchange was established in Erbil in 2014,
though there are currently no stocks listed on this
exchange.

Firm ownership is concentrated but split between
different types of institutional investors, including
local banks, non-financial corporations, family
offices/holding companies and pension funds.
Listed companies tend to have a largely
diversified base of shareholders while small and
medium cap firms have a high concentration of
large shareholders. Compared to other exchanges
in the region, ownership by institutional investors
is significant (information provided by CMA
Kuwait).

The ownership of listed companies is dominated
by commercial banks, heavy industries, real estate
development, and commercial trading entities.
Ownership concentration is high with family
owned businesses. Market turnover is low
(around 7% in 2016).

The market is composed primarily of banking,
insurance construction, logistics and transport
companies. Family groups are important owners
in the market. Unlike other exchanges in the
region, market ownership and turnover of the
Casablanca Stock Exchange is less retail driven,
although trading levels are low.

Ownership structure is characterised by high
concentration though individual shareholding is
limited to 25% of any given listed company.
There are terms and conditions for holding 25%
or more of the shares of the public joint stock
companies.
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The majority of listed companies are family

. Palestine G owned. There is significant cross-ownership
Palestinian Stock USD. 3.71 billion as of within some company groups. In 25% of
Authority 48 Aprll 2018 (WFE, companies, the top five owners control 75% of
Exchange 2018). the shares or more. In 40% of companies, the
top five shareholders control 50-75% of voting
rights.
The market The Qatar Stock Exchar&g_e l}gs 45.Ii|sted )
olicati companies, concentrated in financial services,
Qatar Capltallsatlﬁn of :]he consumer goods and services, and industrial
Q atar Stock 45 Qatar StO_C Exchange firms. Ownership is concentrated in the hands of
Exch as of April 2018 was local shareholders, followed by Foreign and GCC
Xchange USD 140 billion investors.
(WFE, 2017).
Saudi Arabia has the largest capital market in the
region in terms of market capitalisation. The
equity market is directly open to resident foreign
Saudi . investors and non-resident qualified foreign
. Stock ) 182_ USD 508.2 billion as institutional investors as well as indirectly
Saudi h (including of May 2018 (CMA, through mutual funds and swaps. Since 1/1/2018,
Arabia Exchange both Main  2018) non-resident foreign investors were allowed to
(Tadawul) ” invest directly in the equity Parallel Market
and Nomu  [Source?] (Nomu) pursuant to the Capital Market
Authority’s Board of Commissioners Resolution
Markets) dated 26/10/2017. The debt market is open to all
foreign investors. Investor types vary between
individuals, government institutions and
companies.
The Tunis Securities Exchange has 81 listed
companies. As for other MENA countries, it is
characterized by ownership concentration.
A o Family groups/holdings and Banks hold highest
. Tun_ls_, USD 8.4 billion as of shares of listed companies. Moreover, the
Tunisia Securities 81 October 2017 (WFE, percentage of capital owned by the
Exchange 2017) public/minority shareholders is higher amongst
(BVMT) ' listed financial institutions. However, sovereign
investors, more specifically State-Owned
Enterprises, are absent in Tunisian capital
markets. Finally, foreign investors hold almost a
quarter (23.3%) of market capitalization as of
20177
USD 100 billion, of
which U?D.62 billion Nasdaq Dubai exchange is regulated under DIFC
are debt .|st|ngs laws and has a selective group of 9 listed
Nasdaq (conventional bonds companies. Almost all companies with their
UAE Dubai and Islamic Sukuk) and  primary listing on Nasdaq Dubai have a
DIFCS8 exchange 9 the remainder are USD shareholder with over 10% of the shares
8 billion equity listings
(information provided
by DFSA).
Abu Dhabi 69 (Abu USD 131 billion as of Eh% A_t;:U_ Dhabilsl\iculzities EXChalngedanddthe A
R : - ubai Financial Market are regulated under the
Securities Dha.b.l | 2.918 (Abu Dhabi UAE Federal Laws. On the federal level,
UAE Exchange Securities  Securities Exchange). government and institutional investors
and the Exchange)  USD 104 billion by collectively own 66.7% of the market
Federal Dubai 67 (Dubai  May 2018 (Dubai capitalisation, while retail investors account for
Financial Financial  Financial Exchange) i AT £5%),558 25 Eran] Q12 2007, Earis
K listed firms are closed to foreign ownership or
Market Exchange) have foreign ownership limits. Most listed

companies have controlling shareholders

6 Bahrain Bourse —Quarterly Trading Bulletin — Q1 2018

7 La Bourse de Tunis - company information and annual report 2017: http://www.bvmt.com.tn/fr/rapports-activites

8 The Dubai International Financial Centre (DIFC) is a financial free zone in Dubai established pursuant to UAE Federal Law No 8/2004 and
Dubai Law No 9/2004. The DIFC is an independent jurisdiction within the UAE, empowered to create its own legal and regulatory
framework for all civil and commercial matters. The regulator is the Dubai Financial Services Authority (DFSA), an independent regulator of
all financial services conducted in or from the DIFC.

2018 OECD Survey of Corporate Governance Frameworks in the Middle East and North Africa, :,uall
Policy options to achieve sound corporate governance for competitiveness, Lisbon, Portugal, pp 4 —5.
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Jurisdiction

Algeria

Bahrain

Egypt

Iraq

Jordan

Kuwait

Lebanon

Morocco

Oman

Company
Law
Code de
Commerce
(1975)

Commercial
Companies Law

Companies
Law159 (1981)
Capital Market

Law No.

92(1995)

Companies
Law, No.21

(1997)

Companies
Law, No. 22
(1997)

Companies Law

The Lebanese
Code of
Commerce (the
“LCC”) (1942)

Commercial
Code Law
No0.15-95, as
amended

Companies Law
No0.17-95

Commercial
Companies Law
Commercial
Register Law

Latest
Update

1994

2018

2018

2004

2017

2016

1994

2016
2015

2005
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Securities Law

Code boursier

The Central Bank
of Bahrain and
Financial
Institutions Law
2006

Listing Rules

Securities Law
No. 74 (2004)

Securities Law

Kuwait Capital
Markets Act

The Code of
Money and Credit
(1963)
Decisions issued
by the Central
Bank of Lebanon
(BDL)
Capital Markets
Law No. 161 of
17 August 2011
Laws, Decisions
and Regulations
issued by the
Capital Market
Authority
Stock Exchange
(Bourse des
Valeurs) Law
No.19-17
Financial Market
Authority
(AMMC) Law
No0.43-12
Public offerings
Law No. 44-12

Capital Market
Law

249

Latest
update

2003

2017

2018

2007

2016

2015

1994

2016
2013
2012

2014

Other relevant regulations on
corporate governance

Egyptian Code of Corporate Governance

the Central Depository Law and the Law

on the Central Bank, the Banking Sector
and Money

Banking law, No. 94 2004

Central Bank Regulations (2016)

Central Bank Regulations 2012

Decrees No. 120 of 1983 and No.7,667 of
1995, relevant to the operation of the
Beirut Stock Exchange

Circulars of :
The Central Bank (BKAM)
AMMC
ACAPS

Legislation governing companies
operating in the field of securities
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Palestinian Jordanian Code of Corporate Governance in
National Companies Law 2008 Securities Law 2004 Palestine -2009
Authority Commercial Banks Code of Governance
Companies Law
Commercial Qatar Financial Governance Code for Companies and
Qatar Companies Law 2015 Market Authority 2012 legal Entities listed on the Main Market
No 11 of 2015 Law 2016
Rules on the Offer of Securities and
Continuing Obligations 2018.
Corporate Governance Regulations 2018.
Saudi _ 2018 _ 2012 Regulatory Rules and F_’rocedures is_sued
Arabia Companies Law Capital Market pursuant to the Companies Law relating to
Law Listed Joint Stock Companies 2017.
Insurance Corporate Governance
Regulation 2015.
Principles of Corporate Governance for
Banks Operating in Saudi Arabia 2014.
Law on the
Code of Reorganization of Circular 2011-06 of the Central Bank
Tunisia Commercial 2009 the Financial 2005 Stock market regulation by Conseil du
Companies Market No. 94- Marché Financier
117 (1994)
DIFC DFSA Markets Rules, in particular, Rule
UAE DIEC  Companies Law 2017 DIFC Markets 2014 3.2 Corporate Governance Principles and
(No 2/2009) Law (No 1/2012 Appendix 4 Corporate Governance Best
Practice Standards
Federal Law No.4
of 2000 The Chairman of Authority's Board of
UAE Federal Law concerning the Directors' Resolution No. (7 R.M) of
Federal No. (2) of 2015 2015 Emirates 2000 2016 Concerning the Standards of
on Commercial Securities & Institutional Discipline and Governance
Companies Commodities of Public Shareholding Companies
Authority and
market
Yemen Companies Law 2008 NA NA Yemeni Companies Act

2018 OECD Survey of Corporate Governance Frameworks in the Middle East and : . atl

North Africa, Policy options to achieve sound corporate governance for competitiveness,
Lisbon, Portugal, pp 8 —9.
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1. Bilan au 31/12/2020 de la Société mére

1.1. Actif du Bilan (Société meére)

UM:DA
31/12/2020
ACTIF MONTANTS AMORTS OU MONTANTS 31/12/2019
BRUTS PROVISIONS NETS

ACTIFNON COURANT :

Eeart d"acquisition (ou goodwill) 141 648 564,00 0,00 141 648 564,00 141 648 564,00
Immobilisations incorporclles 462 879 269,66 337890 377,44 124988 892,22 173 375 648,35
Immobilisations corporelles

Terrains 1130848 191,42 0,00 113084819142 1130848 191,42
Bitimenty 11990 249 059,09 105963 149,08 G 88T 286 690,01 008 389 405,62
Antres immobilisations corporelles 19568978255,66 14109764064,06  5159214191,59 5335070 606,94
[mmobilisations cn coneession 0,00 0,00 0,00 0.00
Tmmnhilisarinns en eonrs 370773 070,44 0,00 3370773 070,44 3419612318,31
Immobilisations financiéres

:;:;Lc: L“:]: cn équivalences - entrepriscs 0,00 0,00 0,00 0.00
lj:‘:[‘:z;é’e"‘;ﬁd"““""s e 303850017500 5941602643 297908414657 298509265587
Autres titres immobilisés 2000000 000,00 0,00 2000000000,00 2500000 000,00
e 13547349,14 000 1354734914 10674160370
Impdts différés actifs 352717927,73 0,00 35271792773 324024.098,53
TOTALACTIFNONCOURANT 42073142655, 19913033632,01 22160109023,12 23044811 162,64
ACTIF COURANT:

Stocks et encours 6711312952,23 55517898136 6156 133970,87 6404 784 394,09
Créances ct emplois assimilés

Clients 5585231042,12 164433671390 394089432822 314113493541
Autres débiteurs 2165104 062,71 7500,00  2165096562,71  2210530786,72
Impots 86706 368,91 0,00 86706368,91 120 424 209,62
Autres actifs courants 0,00 0,00 0,00 0,00
Disponibilités et assimilés

gﬁf::g‘“ staizes et omneiens 18559 989,19 0,00 18559 989,19 18559989,19
Trésorerie 2842 844 096,04 76896 881,94 2765947214,10 1826 155 136,27
T0T. LACHFC RANT. ' 227 ,;29,017,29 15133 338434,00 13721589451,30
TOTALGENERALACTIE 5948200116633 22189433709,21 37293447 AST.12 36766400613.94
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1.2. Passif du Bilan (Société mere) :

UM:DA
PASSIF 51/12/2020 51/12/2019

CAPITAUX PROPRES

Capititl éanis 9 500 000 000,00 2500000 000,00
Aures fonds propres 411677000,00 411677 000,00
Primes et réserves - (véserves consolidées) 14420679 269,88 13833681 286,63
Ecarts de réévaluation 1265034 701,67 1265034 701,67
Ecart d’ équivalence 0,00 0,00
Résultat net 253900 683,99 806029 107.58
Autres capitaux propres - report 2 nouveau 683 888 702,27 234568 875,67

Liaison inter-unités 0,00 0,00

PASSIFNON COURANT :

Emprunts et dettes financiéres 10291608 114,55 10098 748 057,99
Tmpdirs (ifMérés e provisionnés) 668467537 350120833
Autres dettes non courantes 0,00 593 645 268,24

Provisions et produits comptabilisés d’avance 1421 355 889,30

1607122 564,21

T

b) 3
PASSIF COURANT :
Fournisseurs et comptes rattachés 1140 880 085,73 1334618982,29
Impdts 151668 542,53 9592422585
Autres dertes 4.000660071,14 3658 641 247,14

Trésorerie passive 559 743 045,88 508974 763.26
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1.3. Tableau des Compte de Résultats (Société mére) :

UM:DA
désignation 511212020 5122019 Evomlion g

Chiffre d’aflaires 912425054243 8680696 449,38 511 % 86,87 %
Variation stocks produits finis et en cours 21338211556 1014748 376,80 -7897% 25.86 %
Production immobilisée 0,00 0,00 / /
Subvention d’exploitation 0,00 0,00 7% /
1-PRODUCTIONDEL/EXERCICE 9 337 632657,99 9695444 826,18 -3,69% 82,42%
Achats consommés -3829527985,06 -4153002131,54 -7,79% 88,08 %
Services extéricurs et autres consommations -882600567,82  -1060937059,85 -16,81 % 87,05 %
11-CONSOMMATIONS DEI/EXERCICE ¢ ,-4712 128552.88 -5213939 191,39 -9,62% 88,37%
11 -\’ALEUI{A._IOU'I;EE D’EXPLOITATION (I-11) 4625504 105,11 4481505 634,79 3.21% T7,14%
Charges du personnel -3465726 582,70 -3360530 357,67 3,13% 104,01 %
Impots, taxes ct versements assimilés -190802 340,63  -143359 731,96 33,09 % 120,85 %
\IV-EXCEDENT BRUT D’EXPLOITATION 968975 181,78 977615545,16 -0,88% 38,60 %
Autres produits opérationnels 194.209 513,00 681825979,04 -71,52% 2652.41%
Autres charges opérationnelles -96188192,11 69832819,44 37,74% 787,20 %
omaons A amriscments, provslonsecpeniesde _gcog03075 40 .121640770368  -2008%  6626%
Reprises sur pertes de valeurs et provisions 189 633 004,37 636 736 591,48 -70,22% /
V- RESULTAT OPERATIONNEL 29663623364 100985759256  -70,63% 28,19%
Produits financiers 125789 989,63 151 946 624,00 -17,21% 151,52%
Charges linancitres -99220031,26  -272784 886,35 -03,03% 04,51 %
VI-RESULTATFINANCIER ) 26569958,37  -120838262,35 -121.99%  -37.53%
VI-RESULTAT ORDINAIREAVANTIMPOT (V+VI) 323206 192,01 88901933021  -63.00%  32.93%
Impots exigibles sur résultats ordinaires -88374651,00 -77823 533,00 13,56 % /
Tmpots différés (variation) sur résultats ordinaires -19069 142,98 5166689,63  -469,08% /
’(])%l)l]% A[])IE.:): RODUITS DES ACTIVITES 9847265 164,99 11 165954 020,70 -11,81% 86,24 %
LIS TG -9593364481,00 -10359924913,12  -740%  9191%
VIIL- RESULTATNETDES ACTIVITESORDINAIRES  253900683.99  806029107.58  -68.50%  25.07%
Eléments extraordinaires (produits) ( préciser) 0,00 0,00 75 /
Eléments extraordinaires (charges) (2 préciser) 0,00 0.00 / ¥
JIX-RESULTAT EXTRAORDINAIRE 0,00 0,00 / /
X-RESULTATNETDEUEXERCICE 253900683,99  806029107,58  -68,50%  25.87%
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DESIGNATION RATIOS 2020 RATIOS 2019  EVOLUTION R/O

Valeur ajoutée/Chiffre d’affaires 50,69 % 51,63 % -1,80% 88,80 %
Excédent brut d’ exploitation/Chiffre d’affaires 10.62% 11,26 % -5,70% 31,81%
Charges du personnel/Chiffre daffaires 37,98 % 38,71% -1,88% 119,73 %
Charges du personnel/ Valeur ajoutée 74,93 % 74,99 % -0,08% 134,84 %
Résultat opérationnel/Chiffre d’affaires 3,25% 11,63 % -72,05% 32,45%
1.4. Tableau des flux de trésorerie (Société mere) :

UM: DA

DESIGNATION 51/12/2020 51/12/2019

Flux de trésorerie provenant des aclivités opérationnelles
Encaissement regu des clients 8 669 374 357,51 10 301 676 425,87
Sommes versées aux fournisseurs et aux personnels - 793922398944 - 10487 313 587,16
Intérdls ot autres fraio financiers payéo 81 705 006,87 355 160 166,36
Impots sur les résultats payés - 75 573 533,00 - 122 858 267,04
Flux de trésorerie avant éléments extraordinaires 569 871 738,20 - 661 645 594,69
Flux de trésorerie 1ié & des éléments extraordinaires (a préciser) 0,00 0,00

Tlux dc trégorcric nel provenanl des activités opérationnelles (A)

569 871 758,20

= 661 645 594,69

Flux de trésorerie provenant des activités d'investissement
Décaissements sur acquisition d’immobilisations corporelles ou incorporelles
Encaissement sur cessions d'immobilisations corporelles ou incorporelles
Décaissemenls sur acquisition d’immobilisalioné financieres

Encaissemenls sur cessions d'immobilisations financiéres

Intéréts encaissés sur placements financiers

Dividendes et quote-part de résultats regus

- 154 678 330,16
-1 000 000 000,00
1 500 000 000,00
66 187 500,00
31281 518,79

- 176 324. 993,31

- 1 625 034 564,00
2000 000 000,00
122 500 000,00

28 233 753,69

Flux de trésorerie net provenant des activités d'investissements (B)

442 790 688,63

349 574 376,58

Flux de trésorerie provenant des activités de financement
Encaissement suite a I'émission d'actions

Dividendes et autres distributions effectués

Encaissements provenant d'emprunts

Remboursements d'emprunts ou d'aulres dettes et assimilées

- 52 434 670,50

- 71 203 961,12

-44 497 971,50

- 140 956 501,12

Flux de trésorerie net provenant des activités de financements (C)

- 123 638 631,62

- 185 454 472,62

Incidences des variations des taux de change sur les liquidités et quasi-liquidités

Variation de trésorerie de la période (A+B+C)

889 0235 795,21

- 497 725 690,93

Trésorerie et équivalents de trésorerie a l'ouverture de I'exercice

Trésorerie et équivalents de trésorerie a la cloture de I'exercice

1394 077 254,95
2283 101 050,16

1891 802 945,88
1394 077 254,95

Variation de trésorerie de la période

889 023 795,21

- 497 725 690,95

i

253 900 683,99

806 029 107,58

‘Rapprochement avec le résultat comptable

635125 111,22

- 1303 754 798,51
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1. Bilan au 31/12/2021 de la Société Mére

1.1. Actif du Bilan (Société Mere)

UM ; DA
L ST3/308 '
ACTIF MONTANTS  AMORTSOU  MONTANTS 51/12/2020
BRUTS PROVISIONS NETS

ACTIFNON COURANT

l:]cartd’acquisilion (ou goodwill) 141 648 564,00 0,00 141 648 564,00 141648 564,00
Immobilisations incorporelles 462879 269,66 388722052,22 415721744 124.988 892,22
Immobilisations corporelles

Terraing 1 130848 191,42 0,00 1130848 191,42 1130 848 191,42
Bitiments 1206880231849 520402946523 686477285326 6887286 690,01
Autres immobilisations corporelles 19581110799,88 1431484860003  5266262199,85 5159214 191,59
Immobilisations en concession

Immobilisations en cours 3734569 718.77 0,00 373456971877 337077307044
Immobilisations financiéres

'dl;l;ro:sl :2;5 en équivalences - entreprises 0.00 0,00 0.00 0.00
AL Pl g 3060500 175,00 53696167.46 300680400754 2979084 146,57
rattachéces

Autres titres immobilisés 2000000 000,00 0,00 2000000 000,00 2000000 000,00
2l lumccnon 18282786,55 000 4828378655 1354734914
Impots diflérés actil 244.899 794,64 0,00 244.099 794,64 35271792773
TOTALACTIENON COURANT 42473541 618,41 1996129628494 2251224533347 22160109 023,12
ACTIF COURANT

Stocks ctencours 10105010928,03 632942 104,62 9472068 823,41 615613397087
Créances et emplois assimilés

Clicnts 5019254411,58  1733125341,06  3286129070,52 3940894 328,22
Autres débiteurs 2053828054,77 7500,00  2053820554,77 2165096 562,71
Impots 109905 735.31 0,00 109905 735,31 86706368,91
Autres actif courant 0,00 0,00 0,00 0,00
Disponibilités etassimilés

e 1855998919 000  18559989,19  18559989,19
Trésorerie 3694697 232,56 7689688194 361780035062  2765947214.10
TOTALACTIFCOURANT 2100125635144  2442071827,62  18530284523.82 15 133538 434,00
'TOTALGENERALACTIF 63474797969,85 22404268112,56 41070529857.29 37293 A4T437,12
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1.2. Passif du Bilan (Société mere)

UM :DA

- 31/12/2020

CAPITAUX PROPRES

Capital émis 2500000 000,00 2500 000 000,00
Dotation de I'état 411 677000,00 411677000,00
Autres fonds propres 0,00 0,00
Primes ctréserves -(réserves consolidées) 15104567 972,15 14420679 269,88
Ecarts de réévaluation 1265034 701,67 1265034 701,67
Eeart d’équivalence 0,00 0,00
Résultat Ne 37593525142 253900 683,99
Autres capitaux propres -report i nouveau 458281394,18 683 888 702,27
Liaigon intcr unités 0,00
; OTALL 19535180 357,81
PASSIFNON COURANT
Emprunts ct dettes financiéres 13619409 681,85 10291608 114,55
Tmpots (différés et provisionnés) 7112411,32 658467527
Autres detres non courantes 0,00 0,00
Provisions ¢t produits comptabilisés d’avance 1008437 868,28 1607 122 564,21
TOTALPASSITNON COURANTII 14634939 961,45 11905 315 354,03
PASSIF COURANT
Fournisseurs et comptes rattachés 1841829 782,30 1140880 085,73
Tmpars 119553 787,09 151668 542,53
Autres dettes 4003795 176,40 4000660 071,14
Trésorerie passif’ 354,894 830,63 559 743 045,88
TOTALPASSIFCOURANTII 632007357642 585295174528
 TOTALGENERALPASSIE 9 37203447 457,12
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1.3. Tableau de Compte de Résultals (Société mere)

UM: DA
TABLEAU DES COMPTES DE RESULTAT 31/12/2021 51/12/2020 205 1‘//3]02 0 R/O

Chullre d'aftaires 942637255242 912425054243 3.31% 72, 1%
Variation stocks produits finis ct cn cours 988690911,86 213382115,56 363,34% 107,80%
Production immobilisée 0,00 0,00 / 4
Subvention d’ exploitation 0,00 0,00 /- /
1-PRODUCTION DEL/EXERCICE O e 9BITER2GTY LM% 0653
Achats consommés -4501671438,86 -3829527985,06 17,55% 91.80%
Services extérieurs et autres consommations -1029613351,98  -882 600 567.82 16,66% 73.48%
11-CONSOMMATIONS DEL/EXERCICE 553126479081 ATI2128552.88  (738%  87.73%
III-VALEUR AJOUTTEE D’EXPLOITATION (I-11) 4‘883 T78673,44 4625504 105,11 5.08% 85.21%
Charges de personnel -3801545505,40  -3465 726 582,70 9,69% 110.88%
Impots, taxes et versements assimilés -151238175,70  -190 802 340,63 -20,74% 82,95%
1V- EXCEDENT BRUT D’EXPLOITATION 930994 992,34  968975181,78 -3.92% 43.91%
Autres produits opérationnels 145464 010,83 194209 513,00 =20, 10% 193,44%
Autres charges opérationnelles -64936 717,40 -96 188 192,11 -32,49% 157,14%
Ej)elﬁtrions aux amortissements, provisions et pertes de 999732 853 41 2959993 973.40 3.15% 55.71%
Reprises sur pertes de valeurs ctprovisions 308069 342,11 189 633 004,37 62.46% 150.28%
V-RESULTAT OPERATIONNEL 389858 774,47 29663623364 31,43% 56.48%
Produits financiers 175929 177,41 125789 989,63 39,86% 195,22%
Charges financi¢res -63294 025,22 99220 031,26 -36.21% 145,72%
VI-RESULTATFINANCIER 112635152,19 2656995837  323,92%  241.28%
; Vli . RFSULTAT ORDINAIREAVANT IMPOT (V+VI) 502493 926..66 323206192,01 55,47% 68.18%
Impots exigibles sur résultats ordinaires -100887 797,00 -88 374.651,00 14,16% /
Impats différés (variation) sur résultat ordinaircs 25670878,24 -19069 142,98 -234,62% -153,39%
ool PEACINIES LL0M52599463 984726516499  12,16%  89.0%%
L et L 1066859074321 959336448100  1121%  9155%
VIII- RESULTATNETDES ACTIVITES OKDINAIRES  375935251,42 25390068399 48,06% 49.88%
Eléments extraordinaires (produits) (i préciser) 0,00 0,00 / 7
Eléments extraordinaires (charges) (i préciser) 0,00 0,00 / /
IX-RESULTAT EXTRAORDINAIRE 0.00 0,00 / /
X-RESULTATNET DEL’EXERCICE 37593525142 253900683,99  48,06% 49.88%
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Désignation Ratios 2021 Ratios 2020 evol
Valeur ajoutée /Chiffre d'affaires 51,81% 50,69% 2,20%
Exceédent brut d’exploitation/ Chiffre d”affaires 9.88% 10,62% -7,00%
Cliarges du personnel /Chiffre daflaires 40,33% 37,98% 6,17%
Charges du personnel/ Valeur ajoutée 77,84% 74,93% 3,89%
Résultat opérationnel /Chiffre d’affaires 4,14% 3.25% 27,21%

1.4. Tableau des flux de trésorerie (Société meére) :

UM:DA
DESIGNATION 31/12/2021 31/12/2020
Flux de trésorerie provenant des aclivités opérationnelles
Encaissement regu des clients 10 097 564 038,07 8669 374 557,51
sommes versées aux fournisseurs el aux personnels -11 762 999 414,32 -7 939 223 989,44
Intérets et autres frals financlers payés -08 385 383,00 84 705 000,87
Impéts sur les résultats payés -81 755 901,00 -75 575 533,00
Flux de trésorerie avant éléments extraordinaires - 1845 576 660,31 569 871 738,20
Flux de trésorerie lié a des éléments extraordinaires (a préciser)
Flux de Lrésorerie nel provenant des aclivités opérationnelles (A) - 1845 576 660,31 569 871 738,20
Flux de Lrésorerie provenant des aclivilés d'investissement
Décai ts sur acquisition d’ bilisations corporelles ou incorporelles -190 162 946,72 - 154 678 330,16
Encaissement sur cessions d'immobilisations corporelles ou incorporelles 12 689 717,50 -
Décaissements sur acquisition d’immobilisations financiéres - - 1,000 000 000,00
Encaissements sur cessions d'immaobilisations financiéres - 1 500 000 000,00
Intérét encaissés sur placements financiers 83 000 000,00 66 187 500,00
Dividendes et quote-part de résultats regus 10 559 582,00 31281 518,79
Flux de trésorerie net provenant des activités d'investissements (B) - 83 913 647,42 442 790 688,65
Flux de trésorerie provenant des activités de financement
Encai 1t suite a I'émission d'actions
Dividendes et autres distributions effectués - 13 820 340,50 - 52 434 670,50
Encaissements provenant d'emprunts 3 000 000 000,00 -
Remboursements d'emprunts ou d'autres dettes et assimilées - - 71205 961,12
Flux de trésorerie net provenant des activités de financements (C ) 2 986 179 659,50 - 123 638 631,62
Incidences des variations des taux de change sur liquidités et quasi- liquidité 12 000,00 -
Variation de trésorerie de la période (A+B+C) 1056 701 351,77 889 023 795,21
Trésorerie el équivalents de trésorerie & I'ouverture de l'exercice 2283 101 050,16 1594 077 254,95
‘Irésorerie et équivalents de trésorerie & la cloture de l'exercice 5339 802 401,93 2283 101 050,16
‘Variuu'on de trésorerie de la période 1056 701 351,77 889 023 795,21
' 375 935 251,42 253 900 683,99
Rapprochement avec le résultat comptable
B : 680 766 100,35 635 125 111,22
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Ministéte de PIndustrie Pharmaceutique

3:; jrgction de Ia Veille Stratégique Alger, le 21/11/2021

Note aux

Etablissements de fabrication des produits pharmaceutiques

Dans le cadre des dispositions prises par le Ministére de I'Industrie Pharmaceutique
relatives au suivi rigoureux de la disponibilité des médicaments, il est porté & la
connaissance des directeurs techniques des établissements pharmaceutiques de fabrication
qu’additionnellement aux declarations tigurantes dans les états hebdomadaires de stocks,
une colonne supplémentaire est a renseigner dans le nouveau canevas téléchargeable sur le
site internet du Ministére de I’Industrie Pharmaceutique www.miph.gov.dz rubrique
téléchargement (Canevas : Déclaration des états de stocks - Nouveau).

La colonne ajoutée doit renseigner sur les quantités de matiére premiére disponibles en
équivale i teaipaatalads AT

e .

11 est a rappeler que le tableau Excel consolidé de I'ensemble des produits fabriqués doit
ére  transmis chaque Jeudi avant 12.00 & ['adresse mail suivante:
suivistock@miph.gov.dz

Par ailleurs, nous attirons votre attention sur 1’obligation de déclarer & la Direction de la

Veille Stratégique tout changement dans le programme de fabrication dans un délai [

suffisant (minimum 3 mois) afin d’anticiper toute tension ou rupture pouvant affecter ces
produits.
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