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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS TO THE
BOARD OF DIRECTORS OF NATIONAL MARINE DREDGING COMPANY PJSC

Introduction

We have reviewed the accompanying condensed consolidated statement of financial position of National Marine
Dredging Company PJSC (the “Company”) and its subsidiaries (together referred to as the “Group”) as of
30 September 2022 and the related condensed consolidated statements of profit or loss, comprehensive income,
changes in equity and cash flows for the nine-month period then ended and other explanatory notes. Management is
responsible for the preparation and fair presentation of these interim consolidated financial information in
accordance with International Accounting Standard 34, “Interim Financial Reporting”. Our responsibility is to
express a conclusion on this interim condensed financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed financial information does not present fairly, in all material respects in accordance with IAS 34, “Interim
Financial Reporting”.

Other Matter

The comparative amounts in the condensed statement of financial position at 31 December 2021 and related
explanatory information were audited by another auditor whose report dated 31 January 2022 expressed an
unmodified opinion thereon. The prior period condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows and other explanatory notes for the nine-month period ended
30 September 2021, were reviewed by the same auditor who issued an unmodified conclusion dated 17 October
2021.

Deloitte & Touche (M.E.)
S-S ——

Mohammad Khamees Al Tah
Registration Number 717

27 October 2022

Abu Dhabi

United Arab Emirates

Akbar Ahmad (1141), Cynthia Corby (995), Georges Najem (809), Mohammad Jallad (1164), Mohammad Khamees Al Tah (717),
Musa Ramahi (872), Mutasem M. Dajani (726), Obada Alkowatly (1056), Rama Padmanabha Acharya (701) and Samir Madbak
(386) are registered practicing auditors with the UAE Ministry of Economy.



National Marine Dredging Company PJSC

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 September 2022

30 Septerber 2022 31 December 2021
Notes AED 000 AED 000
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 3 4,225,933 4,017,817
Right-of-use assets 4 298,316 308,849
Goodwill 5,057 5,057
Investments in equity accounted investees ] 192,495 55,850
Deferred tax assets 8,797 7,738
Conlract assets 7 483,636 687,978
Retention reocivables 28,965 28,610
Total non-current assets 5,243,199 5.111,899
Current assets
Inventories 488,714 343,161
Trade and other reccivables 6 3,038,913 2,755,006
Contract assets Vi 3,079,998 3,506,394
Financial assets at fair value through profit or loss 31,442 29,103
Derivative finanoial assets 44,095 6,403
Cash and bank balances 8 1,893,226 1,165.323
Total current assets 8.576,388 7,805,390
TOTAL ASSETS 13,819,587 12 g
EQUITY AND LIABILITIES
Capital and reserves
Sharc capital 825,000 825,000
Merger reserve 19 765,000 765,000
Other reserves (75,807 143,184
Retained eamings 4,485,383 3.782.325
Equity attributable to the shareholders of the Company 5,999,576 5,515,509
Non-controlling interests 2,927 2.876
Total equity 6.002,503 5.518,385
Non-current liabilities
Provision for employees” end of service benefits 402,060 392,061
Long term borrowings 9 1,505,979 1,326,569
Long term lease liabilities 4 292,713 306,486
Total non-curvent liabilities 2,200,752 2.025.116
Current liabilities
Trade and other payables 10 4,689,771 4,484,848
Contract liabilities 375,974 135,276
Derivative financial liabilities 117,082 5,639
Income lax payable 82,848 65,077
Short term borrowings 342,346 676,225
Short tcrm lease liabilities 8311 6,723
Total current liabilities 5,616,332 5,373,788
Total liabilities 7,817,084 7.398.904
TOTAL EQUITY AND LIABILITIES 13,819,587 12,917,289

To the best of of our knowledge, the financial information included in the report fairly presents in all material respects the financial
condition, results of operation and cash flows of the Group as.of, and for, the periods presented in these condensed consolidated
linancial statements. il

AR

: P

Y asser Nasr Zaghloul Sreemont Prasad Barua
GROUP CHIEF EXECUTIVE GROUP CHIEF FINANCIAL
OFFICER OFFICER

The attached notes 1 to 22 form part of these condensed consolidated financial statements.

Hamad Salemt. Moliammed Al Amri
VICE CHAIRMAN
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National Marine Dredging Company PJSC

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the nine month period ended 30 September 2022

3 months ended 30 Sept 9 months ended 30 Sept

2022 2021 2022 2021
AED ’000 AED 000 AED ’000 AED 000
Notes  (unaudited)  (unaudited) (unaudited) (unaudited)

Revenue from contracts with customers 11 2,526,485 2,111,502 6,072,317 5,380,178
Contract costs (2,185,546)  (1,857,307) (5,584,404)  (4.895,376)
GROSS PROFIT 340,939 254,195 487,913 484,802
Share of net results of equity accounted

investees 2,154 3,371 4,699 6,260
General and administrative expenses (32,626) (28,871) (96,101) (68,564)
Finance cost (14,611) (14,221) (39,297) (41,197)
Finance income 3,377 5,468 17,704 8,735
Foreign currency exchange (loss)/gain (20,199) 2,525 (53,302) 15,785
Fair value gain/(loss) on financial assets

at fair value through profit or loss 744 (3,020) (2,141) 762
Gain on disposal of a division 5.1 - - 237,615 -
Fair value gain arising on the remeasurement 5.2 - - 116,431 -
Other income/(expense), net 39,023 16,190 63,819 70,278
Profit before tax 318,801 235,637 737,340 476,861
Income tax (expense)/credit on foreign operations (18,840) 34,303 (34,231) 24,193
PROFIT FOR THE PERIOD 12 299,961 269,940 703,109 501,054

PROFIT ATTRIBUTABLE TO:

Shareholders of the Company 299,969 270,008 703,058 501,046
Non-controlling interests (8) (68) 51 8
PROFIT FOR THE PERIOD 299,961 269,940 703,109 501,054

Basic and diluted earnings per share
attributable to equity holders of the
Company 14 0.36 0.33 0.85 0.64

The attached notes 1 to 22 form part of these condensed consolidated financial statements.




National Marine Dredging Company PJSC

CONDENSED CONSOLIDATED STATEMENT OF COMPRHENSIVE INCOME
For the nine month period ended 30 September 2022

3 months ended 30 Sept 9 months ended 30 Sept

2022 2021 2022 2021
AED ’000 AED 000 AED ’000 AED 000
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
PROFITFOR THE PERIOD 299,961 269,940 703,109 501,054
Other comprehensive (loss) income
Items that may be subsequently
reclassified to consolidated statement
of profit or loss in subsequent periods

Fair value (loss)/gain arising on

hedging instruments during the period (37,705) 1,127 (73,751) 1,755
Exchange differences arising on translation
of foreign operations (25,220) (162) (145,240) 221

OTHER COMPREHENSIVE (LOSS)/INCOME
FOR THE PERIOD (62,925) 965 (218,991) 1,976

TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD 237,036 270,905 484,118 503,030

TOTAL COMPREHENSIVE INCOME
ATTRIBUTABLE TO:

Shareholders of the Company 237,044 270,973 484,067 503,022
Non-controlling interests (8) (68) 51 8
TOTAL COMPREHENSIVE INCOME

FOR THE PERIOD 237,036 270,905 484,11 503,030

The attached notes 1 to 22 form part of these condensed consolidated financial statements.




National Marine Dredging Company PJSC

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the nine month period ended 30 September 2022

Balance at 1 January 2021 (Audited)

Profit for the period
Other comprehensive loss for the period

Total comprehensive income for the period
Acquisition of a subsidiary

Dividend (note 15)

Balance at 30 September 2021 (Unaudited)
Balance at 1 January 2022 (Audited)

Profit for the period
Other comprehensive loss for the period

Total comprehensive income/(loss) for the period

Balance at 30 September 2022 (Unaudited)

The attached notes 1 to 22 form part of these condensed consolidated financial statements.

Equity

attributable

to the

shareholders

Share Merger Other Retained of the
capital reserve reserves earnings Company
AED 000 AED ’000 AED 000 AED ’000 AED °000
575,000 (475,000) 37,532 2,955,161 3,092,693
- - - 501,046 501,046

- - 1,976 - 1,976

- - 1,976 501,046 503,022
250,000 1,240,000 - - 1,490,000
- - - (75,000) (75,000)
825,000 765,000 39,508 3,381,207 5,010,715
825,000 765,000 143,184 3,782,325 5,515,509
- - - 703,058 703,058
- - (218,991) - (218,991)

- - (218,991) 703,058 484,067
825,000 165,000 (75.807) 4,485,383 5,999,576

Non-

controlling Total
interests equity
AED 000 AED 000
2,746 3,095,439

8 501,054

1,976

8 503,030

- 1,490,000

- (75,000)

2,754 5,013,469
2,876 5,518,385

51 703,109
- (218,991)

51 484,118




National Marine Dredging Company PJSC

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the nine month period ended 30 September 2022

2022

Notes AED 000
(Unaudited)

OPERATING ACTIVITIES

Profit before tax 737,340
Adjustments for:
Depreciation of property, plant and equipment 3 319,538
Depreciation of right-of-use assets 4 10,533
Gain on disposal of property, plant and equipment (26,446)
Fair value loss/(gain) on financial assets at fair value
through profit or loss 2,141
Dividend income -
Provision for slow moving and obsolete inventories 2,060
Share of net results of equity accounted investees 5 (4,699)
Fair value adjustment from equity accounted investee (116,431)
Gain on disposal of a division (237,615)
Provision for onerous contract 107,960
Reversal of provision for liquidated damages -
Provision for expected credit losses (630)
Gain on bargain purchase -
Finance costs, net 22,194
Provision for employees’ end of service benefit 37,989
853,934
Income tax paid, net (13,076)
Employees’ end of service benefit paid (27,990)
812,868
Working capital changes:
Change in inventories (141,604)
Change in trade and other receivables (256,395)
Change in contract assets 533,472
Change in contract liabilities 240,698
Change in trade and other payables 200,480
Net cash generated from operating activities 1,389,519
INVESTING ACTIVITIES
Purchase of property, plant and equipment 3 (603,396)
Proceeds from disposal of property, plant and equipment 14,175
Proceeds from disposal of a division 262,217
Investment in financial assets at fair value through profit or loss (4,480)
Overdraft assumed on acquisition of subsidiary, net -
Dividends received 5 1,230
Interest received 10,656
Net cash used in investing activities (319,598)
FINANCING ACTIVITIES
Proceeds from term loan 459,125
Repayment of term loans (250,470)
Repayment of lease liabilities (21,038)
Dividends paid -
Interest paid (30,444)
Net cash generated from/(used in) financing activities 157,173
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 1,227,094
Cash and cash equivalents at 1 January 802,199
Effect of foreign exchange rate changes (136,067)
CASH AND CASH EQUIVALENTS AT 30 SEPTEMBER 8 1,893,226

The attached notes 1 to 22 form part of these condensed consolidated financial statements.

2021
AED "000
(Unaudited)

476,861

319,631
9,841
(4,342)

(762)
(371)
1,892
(6,260)

331,780
(297,472)
76,215
(49,708)
32,462
34,550

924,317
(25,020)
(59,849)

839,448

97,427
554,802

(576,063)
108,451

(464,458)

559,607

(109,817)
4,895

(481,905)
1,836
8.735

(576.256)

(436,042)
(18,162)
(75,268)
(32.117)

(561,589)
(578,238)

508,692
(9,547)

(79.093)
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

1 GENERAL INFORMATION

National Marine Dredging Company PJSC (“NMDC” or the “Company”) is a public shareholding company
incorporated in the Emirate of Abu Dhabi. The Company was incorporated by Law No. (10) of 1979, as amended by
Decree No. (3) and (9) of 1985 issued by His Highness Sheikh Khalifa Bin Zayed Al Nahyan, who was then the
Deputy Ruler of the Emirate of Abu Dhabi. The registered address of the Company is P.O. Box 3649, Abu Dhabi,
United Arab Emirates.

These condensed consolidated financial statements include the financial performance and position of the Company
and its subsidiaries, joint ventures, and branches (collectively referred to as the “Group”), details of which are set out
below.

The Company is primarily engaged in the execution of engineering, procurement and construction contracts, dredging
contracts and associated land reclamation works in the territorial waters of the UAE, principally under the directives
of the Government of Abu Dhabi (the “Government”). The Group also operates in other jurisdictions in the region
including Bahrain, Egypt, Saudi Arabia and India through its subsidiaries, branches and joint operations.

Country of Percentage holding
Name incorporation 2022 2021 Principal activities

Subsidiaries of NMDC
National Petroleum Construction UAE 100% 100% Engineering Procurement and Construction
Company PJSC (“NPCC”)

Emarat Europe Fast Building UAE 100% 100% Manufacturing and supply of precast concrete
Technology System Factory L.L.C.
(Emarat Europe)

National Marine Dredging Company UAE 100% 100% Manufacturing of steel pipes and steel pipe fittings
(Industrial) and holding 1% investment in the Group’s
subsidiaries to comply with local regulations

ADEC Engineering Consultancy L.L.C. UAE 100% 100% Consultancy services in the fields of civil,
architectural, drilling and marine engineering along
with related laboratory services

Abu Dhabi Marine Dredging Co S.P.C. Bahrain 100% 100% Offshore reclamation contracts, services for fixing
water installation for marine facilities and
excavation contracts

National Marine and Infrastructure India 100% 100% Dredging and associated land reclamation works,
India Private Limited civil engineering, port contracting and marine
construction

Subsidiaries of NPCC
National Petroleum Construction Co.

(Saudi) LTD. Saudi Arabia 100% 100% Engineering Procurement and Construction
NPCC Engineering Limited India 100% 100% Engineering
ANEWA Engineering Pvt. Ltd. India 80% 80% Engineering
NPCC Service Malaysia SDN* Malaysia 100% 100% Engineering Procurement and Construction
Abu Dhabi for Construction Projects* Iraq 100% 100% Engineering Procurement and Construction

*dormant entities




National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

1 GENERAL INFORMATION (continued)
Country of Percentage holding
Name incorporation 2021 Principal activities
Branches of NMDC
National Marine Dredging Company Saudi Arabia Branch Branch Dredging and associated land reclamation
works, civil engineering, port contracting and
marine construction
National Marine Dredging Company Egypt Branch Branch Dredging and associated land reclamation
works, civil engineering, port contracting and
marine construction
National Marine Dredging Company Maldives Branch Branch Dredging and associated land reclamation
works, civil engineering, port contracting and
marine construction
National Marine Dredging Company Abu Dhabi Branch Branch Dredging and associated land reclamation
works, civil engineering, port contracting and
marine construction
National Marine Dredging Company Dubai Branch Branch Dredging and associated land reclamation
works, civil engineering, port contracting and
marine construction
Joint Venture of NMDC
The Challenge Egyptian Emirates  Egypt 49% 49% Dredging and associated land reclamation
Marine Dredging Company works, civil engineering, port contracting and
marine construction
Associate of :
NPCC
Principia SAS France 33.33% 33.33% Engineering and consultancy
NMDC
Safeen Survey and Subsea Servicess UAE 49% - Marine services related to oil industries
L.LC
Joint Operations of NPCC
Technip — NPCC-Satah Full Field 50% 50% Engineering, Procurement and Construction
NPCC - Technip -UZ-750 (EPC-1) 40% 40% Engineering, Procurement and Construction
NPCC — Technip UL -2 50% 50% Engineering, Procurement and Construction
NPCC — Technip AGFA 50% 50% Engineering, Procurement and Construction
NPCC - Technip JV — US GAS CAP 50% 50% Engineering, Procurement and Construction
FEED
2 BASIS OF PREPARATION AND CRITICAL ACCOUNTING JUDGEMENTS
2.1 Basis of preparation

The condensed consolidated financial statements of the Group are prepared in accordance with International

Accounting Standard 34, Interim Financial Reporting.

These condensed consolidated financial statements are presented in UAE Dirham (“AED”) which is the currency of
the primary economic environment in which the Group operates. Each entity in the Group determines its own
functional currency. All financial information presented in AED has been rounded to the nearest thousand except

otherwise stated.




National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

2 BASIS OF PREPARATION AND CRITICAL ACCOUNTING JUDGEMENTS (continued)
2.1 Basis of preparation (continued)

The condensed consolidated financial statements do not include all information and disclosures required in the annual
consolidated financial statements and should be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2021. In addition, results for the nine months period ended 30 September
2022 are not necessarily indicative of the results that may be expected for the financial year ending 31 December 2022.

2.2 Application of new and revised International Financial Reporting Standards (IFRS)

2.2.1  New and revised IFRSs applied with no material effect on the condensed consolidated financial
statements

The following new and revised IFRSs, which became effective for annual periods beginning on or after 1 January 2022,
have been adopted in these condensed consolidated financial statements. The application of these revised IFRSs has
not had any material impact on the amounts reported for the current and prior years but may affect the accounting for
future transactions or arrangements.

e Amendments to IFRS 3 Business Combinations: Reference to the Conceptual Framework.

e Amendments to IAS 16 Property, Plant and Equipment related to proceeds before intended use.

¢ Amendments to IAS 37 Provisions, Contingent Liabilities and Contingent Assets related to Onerous Contracts—
Cost of Fulfilling a Contract.

e Covid-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16)

¢ Annual Improvements to IFRS Standards 2018-2020: The Annual Improvements include amendments to IFRS 1
First-time Adoption of International Financial Reporting Standards, IFRS 9 Financial Instruments, IFRS 16
Leases, and 1AS 41 Agriculture.

2.2.2  New and revised IFRS in issue but not yet effective
The Group has not yet applied the following new and revised IFRSs that have been issued but are not yet effective:

IFRS 17 Insurance Contracts (effective from 1 January 2023).
Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint
Ventures: Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (effective date
not yet decided).

o Amendmentsto IAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-current
(effective from 1 January 2023).

e Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) (effective from
1 January 2023)

o Definition of Accounting Estimates (Amendments to 1AS 8) (effective from 1 January 2023)

o Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12)
(effective from 1 January 2023)

e Annual Improvements to IFRS Standards 2018-2020: The Annual Improvements include amendments to
(effective date not yet decided) and

o Amendments to IAS 1 and IFRS Practice Statement 2 related to Disclosure of Accounting Policies (effective from
1 January 2023).

e Lease Liability in a Sale and Leaseback (Amendments to IFRS 16) (effective from 1 January 2024).

The above stated new standards and amendments are not expected to have any significant impact on these condensed
consolidated financial statements of the Group.

There are no other applicable new standards and amendments to published standards or IFRIC interpretations that have
been issued that would be expected to have a material impact on these condensed consolidated financial statements of
the Group.




National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

2 BASIS OF PREPARATION AND CRITICAL ACCOUNTING JUDGEMENTS (continued)
2.3 Critical accounting judgments and key sources of estimation uncertainty

The preparation of condensed consolidated financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and reported amounts of assets, liabilities, income
and expense. Actual results may differ from these estimates.

In preparing these condensed consolidated financial statements, the significant judgments made by management in
applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those applied
in the consolidated financial statements for the year ended 31 December 2021.
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

3 PROPERTY, PLANT AND EQUIPMENT
Barges
support
vessels, Office
Building plant  equipment Capital
and base pipelines and and work in
facilities Dredgers vehicles furniture progress Total

AED 000 AED’000 AED’000 AED’000 AED’000 AED 000

2022 (Unaudited)

Cost:
At 1 January 2022 (Audited) 609,931 971,556 6,341,465 127,608 65,053 8,115,613
Additions 1,166 6,170 44,221 6,742 545,097 603,396
Transfers 81 470,465 28,579 - (505,134) (6,009)
Disposals (5,092) (7,034) (626,777) (1,146) - (640,049)
Exchange differences (2) - (2,156) (1,445) - (3,603)
At 30 September 2022 606,084 1,441,157 5,785,332 131,759 105,016 8,069,348
Accumulated depreciation:
1 January 2022 (Audited) 375,228 74,477 3,547,078 101,013 - 4,097,796
Charge for the period 16,798 63,270 231,152 8,318 - 319,538
Disposals (2,619) (312) (569,139) (528) - (572,598)
Exchange differences - - (304) (1,017) - (1,321)
At 30 September 2022 389,407 137,435 3,208,787 107,786 - 3,843,415
Net carrying amount:
At 30 September 2022 216,677 1.303,722 2.576,545 23,973 105,016 4,225,933
2021 (Audited)
Cost:
At 1 January 2021 537,705 - 5,791,855 113,017 18,526 6,461,103
Acquisition of a subsidiary 53,416 924,079 511,402 10,927 27,940 1,527,764
Additions 14,606 2,970 79,957 3,978 77,101 178,612
Transfers 4,261 44,538 9,652 63 (58,514) -
Disposals/write offs (57) (31) (51,401) (182) - (51,671)
Exchange differences - - - (195) - (294)
At 31 December 2021 609,931 971,556 6,341,465 127,608 65,053 8,115,613
Accumulated depreciation:
1 January 2021 356,564 - 3,262,292 90,167 - 3,709,023
Charge for the year 18,664 74,477 334,406 11,022 - 438,569
Disposals/write offs - - (49,620) (13) - (49,633)
Exchange differences - - - (163) - (163)
At 31 December 2021 375,228 74,477 3,547,078 101,013 - 4,097,796

Net carrying amount:

At 31 December 2021 234,703 897,079 2,794,387 26,595 65,053 4,017,817

In the current period, disposals include property, plant and equipment with a gross value of AED 175,686 thousand
and net book value of AED 48,238 thousand, have been transferred to an associate “Safeen Diving and Subsea Services
LLC on 30 June 2022 (refer note 5).
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

4 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
Right-of-
use assets Lease
(land) liabilities
AED 000 AED’000
As at 1 January 2021 (Audited) 297,997 306,841
Acquisition during the year 24,210 12,416
Depreciation expense (13,358) -
Interest expense - 12,114
Payments - (18,162)
As at 1 January 2022 (Audited) 308,849 313,209
Depreciation expense (10,533) -
Interest expense - 8,853
Payments - (21,038)
As at 30 September 2022 (Unaudited) 298,316 301,024

Lease liabilities is disclosed in the condensed consolidated statement of financial position as follows:

30 September 31 December

2022 2021

AED’000 AED’000

(Unaudited) (Audited)

Current liabilities 8,311 6,723
Non-current liabilities 292,713 306,486
Total 301,024 313,209

5 INVESTMENTS IN EQUITY ACCOUNTED INVESTEES
The carrying amounts of the Group’s investments in equity accounted investees at are as follows:

30 September 31 December

2022 2021

AED’000 AED 000

(Unaudited) (Audited)

Safeen Survey and Subsea Services LLC (note 5.2) 140,067 -
Principia SAS 23,294 23,806
The Challenge Egyptian Emirates Marine Dredging Company 29,134 32,044
1924 55,850

12



National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

5 INVESTMENTS IN EQUITY ACCOUNTED INVESTEES (continued)

The movements in investment in equity accounted investees are as follows:
30 September 31 December

2022 2021

AED’000 AED’000

(Unaudited) (Audited)

At 1 January 55,850 24,013
Acquisition during the period/year - 24,438
Transfers from property, plant and equipment (note 5.2) 23,636 -
Fair value gain arising on the remeasurement (note 5.2) 116,431 -
Dividend received during the period/year (1,230) (1,465)
Foreign exchange movement (6,891) -
Share of profit for the period/year 4,699 8,864
At reporting date 192,495 55,850

5.1 During the current period, the Group incorporated an entity, Safeen Survey and Subsea Services LLC (Safeen) with Abu Dhabi
Ports as a shareholder. The Group made an in-kind contribution to Safeen with a transfer of its Diving and Subsea Division
property, plant and equipment, employees, and revenue contracts. The Group disposed 51% of its interest in Safeen to Abu
Dhabi Ports Company PJSC resulting in a gain of AED 237,615 thousand.

5.2 The Group retained 49% interest in Safeen which was initially recognised at a cost of AED 23,636 thousand. Subsequently,
the interest was remeasured at fair value resulting in a gain of AED 116,431 thousand. The investment in Safeen is accordingly
recorded at a total value of AED 140,067 thousand.

6 TRADE AND OTHER RECEIVABLES
30 September 31 December
2022 2021
AED’000 AED’000
(Unaudited) (Audited)
Trade receivables, net of allowance for expected credit loss 1,675,843 1,787,619
Retention receivables — current portion 113,182 17,105
Deposits and prepayments 275,388 84,297
Advances paid to suppliers 739,831 480,003
VAT and GST receivables 47,743 183,217
Advances paid to employees 37,338 31,674
Withholding tax receivable 102,337 104,289
Other receivables 47,251 66,802
3,038,913 2,755,006
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

6 TRADE AND OTHER RECEIVABLES (continued)

Receivables, net are expected, on the basis of past experience, to be fully recoverable. It is not the practice of the Group
to obtain collateral over receivables and the vast majority are, therefore, unsecured.

Allowance for expected credit losses

The Group recognises lifetime expected credit losses (ECL) for trade receivables, retention receivables and contract
assets (refer note 7) using the simplified approach. To determine the expected credit losses all debtors are classified
into four categories:

. Category | — billed receivables and unbilled receivables from governments and related companies;
. Category Il — private companies with low credit risk;

. Category |1l — private companies with high credit risk; and

. Category 1V — debtors at default.

These are adjusted for factors that are specific to the debtors, general economic conditions of the industry in which
the debtors operate and an assessment of both the current as well as the forecast direction of conditions at the reporting
date, including time value of money, where appropriate.

In determining the recoverability of a trade receivable, the Group considers any change in the credit quality of the
trade receivable from the date the credit was initially granted up to the reporting date. Trade receivables are considered
past due once they have passed their contracted due date. Management has not recognised an expected credit loss in
respect of delays in recovery of receivables expected to be recovered in full in the future as these are expected to be
recovered in the short term and therefore no discounting adjustment is required.

30 September 31 December

2022 2021

AED’000 AED’000

(Unaudited) (Audited)

Trade and retention receivables 1,849,004 1,861,086
Less: provision for expected credit losses (59,979) (56,362)
At reporting date 1,789,025 1,804,724

Movement in the provision for expected credit losses on trade and retention receivables is as follows:

30 September 31 December

2022 2021

AED’000 AED’000

(Unaudited) (Audited)

At 1 January 56,362 -
Charge during the period/year 3,617 56,362
At reporting date 59,979 56,362
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

7 CONTRACT ASSETS
30 September 31 December
2022 2021
AED’000 AED’000
(Unaudited) (Audited)
Non-current
Construction contracts, net of allowance for
expected credit losses and discounting (note 7.1 and 7.2) 10,476 307,508
Work in progress (note 7.3) 473,160 380,470
483,636 687,978
Current
Construction contracts, net of allowance for expected credit losses (note 7.2) 2,831,731 3,220,401
Work in progress (note 7.3) 248,267 285,993
3,079,998 3,506,394
7.1 Construction contracts, net of allowance for expected credit loss and discount

This represents unbilled balances expected to be billed after a period of 12 months from the reporting date and
accordingly classified and presented as non-current. The balance is presented net of allowance for expected credit
losses and discounts.

7.2 Construction contracts, net of allowance for expected credit losses
Construction contracts, net of allowance for expected credit losses and discount, are analysed as follows:

30 September 31 December

2022 2021
AED’000 AED 000
(Unaudited) (Audited)

Unsigned contracts
Government of Abu Dhabi and its related entities 129,477 232,267
Equity accounted investees 349,324 248,440
Others 3,024 -
-481.825 __ 480,707

Signed contracts

Government of Abu Dhabi and its related entities 1,074,859 1,520,150
Equity accounted investees 177,856 193,229
Other entities 1,107,667 1,333,823
2,360,382 3,047,202
2,842,207 3,527,909

Movement in the provision for expected credit losses on construction contracts (unbilled receivables) is as follows:

30 September 31 December

2022 2021

AED’000 AED 000

(Unaudited) (Audited)

At 1 January 52,206 -
(Reversal)/charge during the period/year (4,247) 52,206
At reporting date 47,959 52,206
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

7 CONTRACT ASSETS continued
7.3 Work in progress

Work in progress represents costs incurred on projects for which the Group is required to meet specific contractual
obligations such as joint inspections, milestone completion and customer acceptance/handover, prior to billing the
customer. Those obligations are expected to progressively be met over time, resulting in a winding down of the balance
throughout the remaining contractual period.

The work in progress balance on which revenue is expected to be earned post one year from the reporting date is
classified and presented as non-current.

8 CASH AND CASH EQUIVALENTS
30 September 31 December
2022 2021
AED’000 AED’000
(Unaudited) (Audited)
Cash in hand 1,995 2,036
Cash at banks:
Current accounts 1,235,808 803,527
Short term deposits 655,423 359,760
Cash and bank balances 1,893,226 1,165,323
Less: bank overdraft (note 9) - (363,124)
Cash and cash equivalents 1,893,226 802,199

Short-term deposits have original maturities of three months or less. These deposits, and the bank overdraft facilities,
carry interest at prevailing market interest rates.

9 BORROWINGS

30 September 31 December
2022 2021
AED’000 AED’000
(Unaudited) (Audited)

Long term borrowings
Non-current portion of term loans 1,505,979 1,326,569
Long term borrowings 1,505,979 1,326,569

Short term borrowings
Bank overdrafts (note 8) - 363,124
Current portion of term loans 342,346 313,101
Short term borrowings 42,34 676,225

During the current period, a term loan of AED 459 million obtained in June 2022, with a 10 years tenor which carries
an interest rate of 1 month EIBOR + 0.88% per annum. The loan is repayable in quarterly instalments commencing
from August 2022 and is expected to be fully repaid by May 2032.
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine-month period ended 30 September 2022

10 TRADE AND OTHER PAYABLES

Trade payables

Project and other accruals
Advances from customers
Provisions and other accruals
Dividends payable
Retentions payable

VAT payables

Withholding tax payable
Other payables

11 REVENUE FROM CONTRACTS WITH CUSTOMERS

111 REVENUE BY ACTIVITY

Nine months period ended 30 September 2022 (Unaudited)

Engineering, procurement and construction
Dredging and reclamation
Marine construction

Total

Nine months period ended 30 September 2021(Unaudited)

Engineering, procurement and construction
Dredging and reclamation
Marine construction

Total

Three months period ended 30 September 2022 (Unaudited)

Engineering, procurement and construction
Dredging and reclamation
Marine construction

Total

30 September 31 December

2022 2021

AED’000 AED’000
(Unaudited) (Audited)
997,627 1,303,095

1,824,104 1,696,939
1,285,298 603,730

353,008 401,845

21,946 22,268

101,250 55,200

17,629 176,161

74,658 151,998

14,251 73,612

4,689,771 4,484,848

UAE International Total
AED’000 AED’000 AED’000
1,706,208 1,497,456 3,203,664
732,171 804,790 1,536,961
1,330,379 1,313 1,331,692
3,768,758 2,303,559 6,072,317
UAE International Total
AED’000 AED’000 AED’000
1,044,957 2,049,765 3,094,722
1,011,469 218,263 1,229,732
1,053,319 2,405 1,055,724
3,109,745 2,270,433 5,380,178
UAE International Total
AED’000 AED’000 AED’000
665,427 508,763 1,174,190
404,311 274,620 678,931
673,364 : 673,364
1,743,102 183,383 2,526,485
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the nine-month period ended 30 September 2022

11 REVENUE FROM CONTRACTS WITH CUSTOMERS (continued)
111 REVENUE BY ACTIVITY (continued)

Three months period ended 30 September 2021 (Unaudited)

UAE

AED 000

Engineering, procurement and construction 418,371
Dredging and reclamation 543,209
Marine construction 225,212
Total 1,186,792

11.2 TIMING OF REVENUE RECOGNITION

3 months ended 30 September
2022 2021
AED’000 AED’000
(Unaudited) (Unaudited)

Services transferred over time 2,526,485 2,111,502

12 PROFIT FOR THE PERIOD

Profit for the period is stated after:
3 months ended 30 September
2022 2021
(AED’000) (AED’000)
(Unaudited) (Unaudited)

Salaries 430,267 374,415
Depreciation on property, plant and equipment 103,952 115,413

International
AED’000

826,622
97,774
314

924,710

Total
AED’000

1,244,993
640,983
225,526

2,111,502

9 months ended 30 September

2022
AED’000
(Unaudited)

6.072,317

2021
AED’000
(Unaudited)

5,380,178

9 months ended 30 September

2022

(AED’000)

(Unaudited)

1,232,521
319,538

2021
(AED’000)
(Unaudited)

1,111,943
319,631
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

13 RELATED PARTY TRANSACTIONS AND BALANCES

Related parties include majority Shareholders, equity accounted investees, Directors and key management personnel,
management entities engaged by the Group and those enterprises over which majority Shareholders, Directors, the
Group or its affiliates can exercise significant influence, or which can exercise significant influence over the Group. In
the ordinary course of business, the Group provides services to, and receives services from, such enterprises on terms
agreed by management.

Balances with related parties included in the condensed consolidated statement of financial position are as follows:

30 September 31 December
2022 2021
AED’000 AED’000
(Unaudited) (Audited)

Due from equity accounted investees for project related work:
Trade and other receivables 177,102 183,183
Contract assets 532,286 463,542
Contract liabilities 165,27 -

Due from/to other related parties:

Trade and other receivables 40,006 66,800
Contract assets 10,227 194,136
Trade and other payables 44,568 70,842
Bank balances 882,713 857,236
Borrowings 673,060 495,402

Transactions with related parties included in the condensed consolidated statement of profit or loss are as follows:

3 months ended 30 September 9 months ended 30 September

2022 2021 2022 2021
AED’000 AED’000 AED’000 AED’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Other related parties

Revenue earned during the period - - 137,937 5,030 278,485
Material and services purchased / received 14,808 9,050 49,624 9,050
Interest income - - 5,302 -

Equity accounted investees
Revenue earned during the period 219,136 94,847 602,015 218,363
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

14 EARNINGS PER SHARE

Basic earnings per share have been computed by dividing the profit (loss) for the period attributable to the ordinary
shareholders of the Company by the weighted average number of ordinary shares outstanding during the period.

3 months ended 30 September 9 months ended 30 September
2022 2021 2022 2021
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Profit attributable to the shareholders of

the Company (AED’000) 299,969 270,008 703,058 501,046
Weighted average number of ordinary shares (‘000) 825,000 825,000 825,000 786,538

Earnings per share attributable to the
shareholders of the Company (AED) 036 0.33 __ 085 0.64

Diluted earnings per share as of 30 September 2022 and 30 September 2021 are equivalent to basic earnings per share.

15 DIVIDENDS

At the annual general meeting held on 15 March 2022, the shareholders approved a dividend of AED Nil relating to
the year ended 31 December 2021 (AED 0.30 per share for the total amounting to AED 75,000 thousand for the year
ended 31 December 2020).

16 CONTINGENCIES AND COMMITMENTS

30 September 31 December

2022 2021

AED’000 AED’000

(Unaudited) (Audited)

Bank guarantees 9,951,286 7,264,399
Letters of credit 655,779 270,034
Capital commitments 92578 41,293
Purchase commitments _2.865,645 1,672,312

The above letters of credit and bank guarantees issued in the normal course of business.
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National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

17 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value measurement recognized in the consolidated statement of financial position

The fair values of the Group’s financial assets and liabilities as at 30 September 2022 and 31 December 2021 are not
materially different from their carrying values at that reporting date.

The following table provides the fair value measurement hierarchy of the Group’s financial assets and liabilities which
are measured at fair value as at 30 September 2022 and 31 December 2021

Fair value measurement

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs

Total (Level 1) (Level 2) (Level 3)
AED 000 AED’000 AED 000 AED’000
As at 30 September 2022 (Unaudited)
Derivative financial asset 44,095 - 44,095 -
Derivative financial liabilities (117,082) - (117,082) -
Financial assets at fair value through
profit or loss (FVTPL) 31,442 31,442 - -
As at 31 December 2021 (Audited)
Derivative financial asset 6,403 - 6,403 -
Derivative financial liabilities (5,639) - (5,639) -
Financial assets at fair value through
profit or loss (FVTPL) 29,103 29,103 - -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

18 SEGMENT INFORMATION

Geographical segment information

The Group has aggregated its geographical segments into UAE and International. UAE segment includes projects in
the UAE, while International segment includes operations in Egypt, Kingdom of Saudi Arabia, Bahrain, India, Kuwait,
Maldives and East Africa.

The following table shows the Group’s geographical segment analysis:

30 September 2022 (Unaudited)

UAE International Group

AED’000 AED’000 AED’000

Segment revenue 4,132,853 2,302,246 6,435,099
Intersegment revenue - - (362,782)
Revenue 6,072,317
Segment gross profit 395,068 92,845 487,913
Share of net results of equity accounted investees - - 4,699
General and administrative expenses - - (96,101)
Foreign currency exchange gain - - (53,302)
Fair value loss on financial assets at fair value through profit or loss - - (2,141)
Net finance costs - - (21,593)
Gain on partial disposal of a subsidiary’s operations 237,615
Fair value gain arising on the remeasurement 116,431
Other income, net - - 63,819
Profit before tax for the period - - 737,340
Income tax expense on foreign operations - (34,231) (34,231)
Profit after tax 703,109
Total assets 10,015,944 3.803,643 13,819,587
Total liabilities 5,556,878 2,260,206 7,817,084
30 September 2021 (Unaudited)

UAE International Group

AED 000 AED’000 AED’000

Segment revenue 3,237,963 2,270,433 5,508,396
Intersegment revenue - - (128,218)
Revenue 5,380,178
Segment gross profit/(loss) 526,165 (41,363) 484,802
Share of net results of equity accounted investees - - 6,260
General and administrative expenses - - (87,314)
Foreign currency exchange gain - - 15,785
Fair value gain on financial assets at fair value through profit or loss - - 762
Net finance costs - - (32,462)
Other income, net - - 89,028
Profit before tax for the year - - 476,861
Income tax credit on foreign operations - 24,193 24,193
Profit after tax 501,054
31 December 2021 (Audited)

UAE International Group

AED 000 AED 000 AED’000

Total assets 9,706,721 3,210,568 12,917,289
Total liabilities 4,918,066 2,480,838 7,398,904
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19 ACQUISITION OF NATIONAL PETROLEUM CONSTRUCTION COMPANY PJSC

During 2020, the Company received and approved an offer from the shareholders of NPCC to transfer 100% of the
shareholding of NPCC to NMDC (the “Transaction”). On 11 February 2021 (the “Acquisition Date”) all regulatory
approvals related to the Transaction were received, and the entire issued share capital of NPCC was transferred to
NMDC in consideration for the issuance of a convertible instrument by NMDC to NPCC’s shareholders on the
Acquisition Date. This convertible instrument was converted upon issuance into 575,000,000 ordinary shares at a par
value of AED 1 each representing 69.70% of the issued share capital of the post-merger combined entity.

In accordance with IFRS 3 Business Combinations, the Transaction is accounted for as a reverse acquisition with
NPCC being deemed to be the Accounting Acquirer and NMDC deemed to be the Accounting Acquiree for accounting
purposes. NPCC was determined to be the Accounting Acquirer based on the following facts and circumstances: (i)
the transaction is effected by the way of an exchange of equity instruments (ii) as a result of this merger, ADQ, the
majority shareholder of NPCC and 32% shareholder of NMDC immediately prior to the merger, holds a majority
shareholding of 58.48% of the share capital of the Company, post-acquisition (iii) ADQ has the ability to elect the
majority of the Board members of the Company; and (iv) NPCC’s consolidated financial performance and position
are greater than NMDC as indicated by the parameters in the following table:

NPCC NMDC
AED’000 2018 2019 2020 2018 2019 2020
Revenue 5,341,014 6,064,094 4,424,373 1,532,069 2,810,733 3,776,232
Profit after tax 543,092 471,272 106,992 120,959 180,844 351,756
Total assets 6,994,340 6,961,691 7,397,813 4,741,391 5,766,705 7,231,363

Based on the principles of reverse acquisition, (i) the information presented in these consolidated financial statements
for the comparative period are those of the Accounting Acquirer; (ii) the share capital is adjusted to reflect the share
capital of the Accounting Acquiree and therefore share capital presented in the consolidated statement of changes in
equity is of NMDC; (iii) the assets acquired and liabilities assumed of NMDC are reported at their fair values as of
the Acquisition Date; (iv) NMDC remains the continuing registrant and the reporting company (also referred as the
Company as defined above); and (v) a merger reserve of AED 765,000 thousand has been created and earnings per
share for the comparative period has been adjusted.

Purchase consideration

In a business combination in which the acquirer and the acquiree (or its former owners) exchange only equity interests,
the fair value of the acquiree’s equity interests may be more reliably measurable than the fair value of the acquirer’s
equity interests. If so, the acquirer should determine the amount of goodwill by using the fair value of the acquiree’s
equity interests rather than the fair value of the equity interests transferred.

Since the transaction is deemed to be a reverse acquisition, purchase consideration would be an equivalent of the
equity interests that would have had to be issued by NPCC to give NMDC shareholders the same proportionate
shareholding. At the date of merger NPCC had 100,000,000 outstanding issued shares AED 1 each. It represented
69.7% of the value of the combined entity. NPCC, as the accounting acquirer, issued hypothetical shares to the
shareholders of NMDC that represented 30.3% of the value of the combined entity. To this end, NPCC issued
43,478,261 hypothetical shares as the purchase consideration for the acquisition of NMDC. According to the deal,
NMDC would issue 575,000,000 shares in exchange for 100,000,000 shares in NPCC, which implies that the exchange
ratio is 5.75 NMDC shares for 1 NPCC share. The market price of NMDC shares on 10 February 2021 (“the
Transaction Date”) was AED 5.96 per share. Considering that the fair value of NPCC shares at the Transaction Date
was AED 34.27 per share, consequently, the purchase consideration is considered to be AED 1,490,000 thousand.

23



National Marine Dredging Company PJSC

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine-month period ended 30 September 2022

19 ACQUISITION OF NATIONAL PETROLEUM CONSTRUCTION COMPANY PJSC continued

The following table summarizes the acquisition date fair value of the consideration transferred:

Post-merger capital structure (from the

perspective of NPCC - the accounting acquirer) Shares % Ownership
NPCC outstanding shares pre-transaction 100,000,000 69.7%
Shares to be issued to NMDC to achieve post-merger capital structure 43,478,261 30.3%
Post-merger capital structure (Reverse acquisition) 143,478,261 —100.0%
Purchase consideration calculation
Number of new shares NMDC will issue to obtain 100% of NPCC 575,000,000
Number of NPCC outstanding shares pre-transaction 100,000,000
Exchange ratio: number of NMDC shares per 1 NPCC share 5.75
NMDC quoted share price at the Transaction Date, AED 5.96
Fair Value of 1 share in NPCC at the Transaction Date, AED 34.27
Shares to be issued to NMDC to achieve post-merger capital structure 43,478,261
Consideration transferred for the reverse acquisition

(43,478,261 new shares issued at AED 34.27 per share), AED’000 1,490,000

Identifiable assets acquired and liabilities assumed
The following table summarises the recognised fair values of assets acquired and liabilities assumed:

AED’000
Assets
Property, plant and equipment 1,527,764
Right-of-use assets 24,210
Investment in equity accounted investee 24,438
Financial assets at fair value through profit or loss 27,838
Inventories 244,292
Trade and other receivables 1,345,312
Contract assets 2,400,347
Deferred tax asset 4,142
Total assets 5,598,343
Liabilities
Terms loans (566,897)
Overdraft (net of cash and bank balance) (481,905)
Lease liabilities (12,416)
Employees end of service benefits (133,300)
Trade and other payables (2,864,117)

(4,058,635)
Net assets acquired 1,539,708
Purchase consideration (1,490,000)
Gain on bargain purchase 49,708

Gain on bargain purchase

The acquisition resulted in a bargain purchase transaction because the fair value of the net assets acquired exceeded
the purchase consideration. The bargain purchase gain of AED 49,708 is recognised and presented under “Other
income, net” in the condensed consolidated statement of profit or loss.
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20 RECLASSIFICATION OF PRIOR PERIOD BALANCES

Certain comparative figures have been reclassified/regrouped, wherever necessary, as to conform to the presentation
adopted in these condensed financial statements. These reclassifications do not materially change the presentation of
the condensed financial statements.

21 SEASONABILITY OF RESULTS

No income of seasonal nature was recorded in the condensed statement of comprehensive income for the nine-month
period ended 30 September 2022.

22 APPROVAL OF THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were approved by the Board of Directors and authorised for issue on
19 October 2022.
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