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UNITED STATES

 SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

 
FORM 6-K

 
REPORT OF FOREIGN PRIVATE ISSUER

PURSUANT TO RULE 13a-16 OR 15d-16 UNDER
THE SECURITIES EXCHANGE ACT OF 1934

 
For the month of August 2023

 --------------
 

Commission File Number: 001-32371
----------

 
SINOVAC BIOTECH LTD.

 
No. 39 Shangdi Xi Rd, Haidian District

Beijing 100085, People’s Republic of China
(Address of principal executive offices)

 
Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F:

 
Form 20-F x       Form 40-F ¨ 
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SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned, thereunto duly authorized.
 

 SINOVAC BIOTECH LTD.
   
 By: /s/ Nan Wang
 Name: Nan Wang
 Title: Chief Financial Officer

 
Date: August 15, 2023
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SINOVAC BIOTECH LTD.
Consolidated Statements of Cash Flows
For the six months ended 2023 and 2022
(Expressed in thousands of U.S. Dollars)           
 
  Six months ended June 30  
  2023   2022  
Operating activities         
Net income (loss)  $ (30,013)  $ 790,446 
Adjustments to reconcile net income to net cash provided by operating activities:         
Deferred income taxes   (32,124)   (15,837)
Inventory provision   12,624   56,203 
Provision for doubtful accounts   386   807 
Loss on disposal of property, plant and equipment   312   3,286 
Depreciation of property, plant and equipment   82,484   75,159 
Amortization of prepaid land lease payments   1,138   2,503 
Amortization of intangible assets   527   97 
Government grants recognized in income   (92)   (14)
Loss from equity method investments   374   — 
Investment income   (75,612)   — 
         
Changes in:         
Accounts receivable   90,434   (140,015)
Inventories   (23,296)   37,251 
Other non-current assets   2,785   — 
Income tax payable   (5,824)   (1,083,624)
Prepaid expenses and deposits   1,583   133,914 
Deferred revenue   (2,074)   (45,121)
Accounts payable and accrued liabilities   (47,208)   (622,923)
Deferred government grants   (16,813)   — 
Other non-current liabilities   418   (298)
         
Net cash used in operating activities   (39,991)   (808,166)
         
Financing activities         
Proceeds from bank loans   209,587   199 
Repayments of bank loans   (150)   (3,038)
Proceeds from issuance of common stock, net of share issuance costs   676   — 
Dividend paid to non-controlling shareholders   (1,616)   (2,469)
Proceeds from subsidiary's financing       12,000 
Government grants received   8,668   5,021 
Repayments of loan from a non-controlling shareholder   (1)   (12)
         
Net cash provided by financing activities   217,164   11,701 
         
Investing activities         
Purchase of short-term investments   (6,628,110)   (15,123,334)
Proceeds from redemption of short-term investments   4,013,372   11,890,425 
Proceeds from disposal of equipment   37   603 
Prepaid land lease payments   —   (9,658)
Acquisition of property, plant and equipment   (92,942)   (279,398)
Acquisition of intangible assets   —   — 
Purchase of long-term investments   (24,792)   (63,280)
Distributions of equity method investees   1,342   — 
Proceeds from sale or maturity of long-term investments   146     
         
Net cash used in investing activities   (2,730,947)   (3,584,642)
         
Effect of exchange rate changes on cash and cash equivalents and restricted cash   (85,843)   (371,559)
         
Decrease in cash and cash equivalents and restricted cash   (2,639,617)   (4,752,666)
         
Cash and cash equivalents and restricted cash, beginning of period   4,286,377   (3,584,642)
         
Cash and cash equivalents and restricted cash, end of period   1,646,760   (8,337,308)
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SINOVAC BIOTECH LTD.
Reconciliations of Non-GAAP measures to the nearest comparable GAAP measures
For the six months ended 2023 and 2022
(Expressed in thousands of U.S. Dollars, except for numbers of shares and per share data)           
 
  Six months ended June 30  
  2023   2022  
  (Unaudited)   (Unaudited)  
Net income (loss)  $ (30,013)  $ 790,446 
Adjustments:         

Depreciation and amortization   84,149   77,759 
Interest income, net of interest and financing expenses   (29,325)   (83,375)
Other income, net   (337,856)   (229,458)
Income tax benefit (expense)   (33,597)   135,962 

Non-GAAP adjusted EBITDA   (346,642)   691,334 
         

Net income (loss)   (30,013)   790,446 
Less: Foreign exchange gain   (90,851)   (161,619)

Non-GAAP net income (loss)   (120,864)   628,827 
         

Net income attributable to common shareholders of Sinovac   13,960   481,554 
Add: Preferred stock dividends   2,958   2,958 
Net income attributable to common shareholders of Sinovac for computing diluted earnings per

share   16,918   484,512 
Add: Non-GAAP adjustments to net income   (53,349)   (95,093)
Non-GAAP net income attributable to common shareholders of Sinovac for computing non-GAAP

diluted earnings per share   (36,431)   389,419 
         

Weighted average number of shares on a diluted basis   114,227,276   114,172,782 
Diluted earnings per share   0.15   4.24 
Add: Non-GAAP adjustments to net income per share   (0.47)   (0.83)
Non-GAAP diluted earnings per share   (0.32)   3.41 
 

 

 
 


