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This Prospectus is for the sale of 1,150,000,000 (one billion one hundred and fifty million) fully paid 

ordinary shares (“Offer Shares”) in NMDC Energy – P.J.S.C. (“NMDC Energy” or Company”) by the 

Company’s sole shareholder, NMDC Group P.J.S.C. (“Selling Shareholder”).  Each Offer Share has 

a nominal value of AED 0.50 (fifty Fils) and will be available for public subscription in the United Arab 

Emirates (“UAE”) only (the “Offer”).  The Offer Shares represent 23% of the total capital of the 

Company, with an offer price of AED 2.8 (two Dirhams and eighty Fils) per Offer Share (the “Offer 

Price”). The Selling Shareholder reserves the right to amend the size of the Offering at any time prior 

to the end of the Offer Period at its sole discretion, subject to applicable laws and the approval of the 

UAE Securities and Commodities Authority (“SCA” or “Authority”). The Company will apply for the 

Shares to be admitted to the official list of securities of the Abu Dhabi Securities Exchange (“ADX”) and 

to list the Shares on the ADX.  

 

No action has been taken or will be taken in any jurisdiction that would permit a public offering of the 

Offer Shares pursuant to this Prospectus or the possession, circulation or distribution of this Prospectus 

in any other country except in the UAE. Accordingly, the Offer Shares may not be offered or sold, 

directly or indirectly, nor may this Prospectus or any other offering material or advertisement or other 
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document or information in connection with the Offer Shares be distributed or published, in or from any 

jurisdiction except in compliance with any applicable rules and regulations of any such jurisdiction. 

 

The Company is subject to UAE Federal Decree-Law No. (32) of 2021 concerning Commercial 

Companies.  

 
The offering will start on Friday, 30 August 2024 (the “Opening Date”) and close on Wednesday, 4 

September 2024 (the “Closing Date”). 

 

SCA is not responsible for the content of this Prospectus, or the information contained herein. 

 
Investment in the Offer Shares involves a high degree of risk. Prospective Subscribers should 

carefully read section 13 (“Investment Risks”), section 4 (“Important Notice”) and section 5 

(“Forward-looking Statements) of this Prospectus to inform themselves about factors that 

should be considered before subscribing in the Offer Shares.  
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2. OFFER PERIOD 

 

The Offer Period starts (for all tranches) on Friday, 30 August 2024 and will close on Wednesday, 4 
September 2024. 
 
This is the public offering (“Offering”) of 1,150,000,000 (one billion one hundred and fifty million) Shares in 

the share capital of the Company.  The Shares in the capital of the Company, which is a public joint stock 

company established in the UAE, will be offered for sale from the Selling Shareholder.  The Offer Price will 

be AED 2.80 (two Dirhams and eighty Fils) per Offer Share.  

 

If all the Offer Shares are fully subscribed and allocated, and the number of Offer Shares is not increased, 

the Offer Shares will represent 23% of the total Shares on issue. The Selling Shareholder reserves the right 

to amend the size of the Offering and the size of any tranche at any time before the end of the Offer Period 

at its absolute discretion, and in accordance with the laws in force in the UAE and the approval of the 

Authority. 

 

Prior to this Offering, the Shares have not been listed on any financial market and no public marketing of the 

Shares had taken place or occurred. After closing the Offer Period for all tranches, the Company will apply 

to list the Shares on the ADX. 

 

Date of SCA’s approval of publishing this Prospectus: Monday, 26 August 2024. 

 

This Prospectus contains data that has been submitted in accordance with the rules for disclosure 

issued by the SCA in the UAE and this Prospectus has been approved by the SCA on Monday, 26 

August 2024. However, the SCA’s approval of the Prospectus does not constitute an endorsement of 

the feasibility of investment nor a recommendation to subscribe for the Offer Shares. The approval 

only means that this Prospectus contains the minimum information required in accordance with the 

applicable rules issued by the SCA with respect to the Prospectus. The SCA is not responsible for 

the accuracy, completeness or adequacy of the information contained in this Prospectus and the 

SCA does not bear any responsibility for any damages or losses incurred by any person as a result 

of relying on this Prospectus or any part of it. The members of the board of directors of the Selling 

Shareholder are jointly and severally bear full responsibility regarding the validity of the information 

and data contained in this Prospectus, and they confirm, to the extent of their knowledge and belief, 

and subject to due diligence and after conducting reasonable studies, that there are no other facts or 

material information, which were not included in this Prospectus that render any statement contained 

herein misleading to the Subscribers or influencing their decision to invest. 

 
 
2.1 Method of Sale of the Offer Shares in a Public Subscription 
 
The Offer Shares will be offered by the Selling Shareholder in a public offering to enable the Selling 



 

Page 9 of 324 
 

Shareholder to realise a portion of its investment in the Company and the listing of the Shares on the ADX. 

The Selling Shareholder, subject to obtaining the requisite corporate approvals, reserves the right to amend 

the size of the Offering at any time prior to the end of the Offer Period at its sole discretion, subject to 

applicable laws and the SCA’s approval. 

 

The Receiving Banks are committed to refund any oversubscription amounts received from Subscribers for 

the Offering and any accrued interest on such amounts (calculated for the period starting one day following 

the Closing Date until one day prior to the refund to Subscribers), provided that the refund is made within 

five working days from the date on which the allocations of Offer Shares to successful Subscribers is 

determined. 

 

It is not permitted for the Selling Shareholder to subscribe in any of the Offer Shares directly.  

 

2.2 Listing Advisor 
 
International Securities LLC has been appointed to be the Listing Advisor of the Company (in accordance 

with the requirements for that role as described in Article (19) of the Offering Regulations) for a period of 

twelve (12) months from the date of Listing.  The Listing Adviser is licensed from SCA to practice the activities 

of a listing adviser.  

 

A list of further definitions and abbreviations is provided in section 8 (“Definitions and Abbreviations”) of this 

Prospectus.  
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3. TRANCHES STRUCTURE 

 

3.1 First Tranche (Retail Subscribers) 
 

The Retail Offer Share will be offered in the First Tranche (Retail Subscribers) in accordance with this 

Prospectus, and approximately 2.17% of the Offer Shares, which represents 25,000,000 (twenty-five million) 

Shares. The minimum subscription for the Retail Subscribers is AED 5,000.  The First Tranche which will be 

limited to the following persons: 

 

 Individual Subscribers 

 

Natural persons (including natural persons who are considered Assessed Professional Investors (as defined 

in the second tranche, who do not participate in the second tranche)) who hold a NIN with ADX and a bank 

account in the UAE (except for any person who is a resident of the United States of America as defined in 

the US Securities Act). There are no other requirements or restrictions on nationality or place of residence 

to qualify as an individual subscriber. 

 

Minors are permitted to apply for Offer Shares in accordance with the procedures applied by the Receiving 

Banks and the laws in force in this regard.  

 

 Other Investors 

 

Other investors (companies and institutions) who do not participate in the second tranche and who hold a 

NIN with ADX and a bank account number in the UAE (except for any person residing in the United States 

of America as defined in the US Securities Act). 

 

If all of the Retail Offer Shares are not fully subscribed, the unsubscribed Retail Offer Shares will be available 

to subscribers from the second tranche, or alternatively (in consultation with the SCA) the Company may (i) 

extend the Closing Date for the subscription to all tranches; or (ii) close the Offer with the level of applications 

received. 

 

Each Subscriber from the first tranche should possess a NIN with ADX. 

 

The Selling Shareholder reserves the right to amend the size of the first tranche at any time before the end 

of the Offer Period at its absolute discretion, in accordance with the laws in force in the UAE and after 

obtaining the approval of the SCA.  

 

The minimum application size for Subscribers in the first tranche is AED 5,000 (five thousand Dirhams) with 

any additional application in increments of at least AED 1,000 (one thousand Dirhams) or multiples of this 

number. 
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There is no maximum application size for Subscribers in the first tranche. 

 

3.2 Second Tranche (Professional Subscribers) 
 

Shares will be offered for the second tranche for 85.43% of the Offer Shares, which represents 982,500,000 

(nine hundred and eighty-two million five hundred thousand) Shares, which will be allocated and limited to 

Professional Investors, which specifically includes investors classified as follows: 

 

 “Professional Investors by nature” which include: 

 

(a) international corporations and organisations whose members are state, central banks or 

national monetary authorities; 

 

(b) governments, government institutions, their investment and non-investment bodies and 

companies wholly owned by them; 

 

(c) central banks or national monetary authorities in any country, state or legal authority; 

 

(d) capital market institutions licensed by the SCA or regulated by a supervisory authority 

equivalent to the SCA; 

 

(e) financial institutions; 

 

(f) regulated financial institutions, local or foreign mutual investment funds, regulated pension 

fund management companies and regulated pension funds; 

 

(g) any entity whose main activity represents investment in financial instruments, asset 

securitisation or financial transactions; 

 

(h) any company whose shares are listed or admitted to trading in any market of an IOSCO 

member country; 

 

(i) a trustee of a trust which has, during the past 12 months, assets of not less than AED 

35,000,000 (thirty five million) or more; 

 

(j) the owner of a license according to the regulations of (same family office) with respect to only 

practicing its activities to perform its duties (such as same family office) with assets of not 

less than AED 15,000,000 (fifteen million); 

 

(k) joint ventures and private associations which have or had, at any time during the past two 
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years, net assets of AED 25,000,000 (twenty five million). It is calculated, in the case of a joint 

venture company, without deducting loans owed to any of the partners; 

 

(l) a body who fulfils a large undertaking, whereby it fulfils at least two of the following 

requirements: 

 

(i) holds total assets of AED 75,000,000 (seventy five million) or more (before deduction 

of the short-term liabilities and long-term liabilities); 

 

(ii) has a net annual revenue of AED 150,000,000 (one hundred and fifty million); or 

 

(iii) an aggregate total of cash and investments on its balance sheet; or its total equity (after 

deducting paid up share capital), is not less than AED 7,000,000 (seven million). 

 

 “Assessed Professional Investors” which include: 

 

(a) a natural person who owns net assets, excluding the value of his/her main residence, of not 

less than AED 4,000,000 (four million); 

 

(b) a natural person who is: 

 

(i) approved by the SCA or a similar regulatory authority; 

 

(ii) an employee of a licensed entity or a regulated financial institution who has been 

employed for the past two years; 

 

(iii) assessed to have sufficient knowledge and experience in respect of the relevant 

investments and their risks in accordance with suitability standards or represented by 

an entity licensed by the Authority in a manner that does not conflict with the terms of 

its license (following a suitability assessment);  

 

(iv) represented by an entity licensed by the Authority in a manner that does not conflict 

with the terms of its license; 

 

(c) a natural person who has a joint account (the “Account Participant”) representing an 

Assessed Professional Investor (the “Main Account Holder”), provided that each of the 

following conditions are satisfied: 

 

(i) the Account Participant must be an immediate or second degree relative of the Main 

Account Holder; 
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(ii) the account is used to manage the investments of the Main Account Holder and their 

subscribers; and 

 

(iii) written confirmation is obtained from the Subscriber in the Account confirming that 

investment decisions relating to the joint investment account are made on their behalf 

by the Main Account Holder; 

 

(d) any Establishment with a special purpose or special legal form such as a trust (“Trust”) 

or corporation solely established to facilitate the management of an investment 

portfolio for a natural person representing a Assessed Professional Investor; and 

 

(e) an undertaking person which satisfies the following requirements: 

 

(i) the total of its cash and investments in the balance sheet, or its total authorised capital, 

less the paid-up capital, is not less than UAE 4,000,000 (four million);   

 

(ii) has sufficient experience and understanding of the markets, financial products, related 

financial transactions and associated risks in accordance with suitability criteria; or 

 

(iii) an undertaking person who has: 

 

1. a controlling natural person who owns a majority of the shares in a company, 

is able to control a majority of its voting rights, or has the ability to appoint or 

remove a majority of the members of its board of directors;  

 

2. a holding or subsidiary company; or 

 

3. a investment joint venture partner. 

 

 “Professional Investors (based on service)” which include: 

 

(a) a person who engages in an activity that includes providing credit facilities for commercial 

purposes for any of the following: 

  

(i) undertaking person; 

 

(ii) a person controlling an undertaking person; 

 

(iii) any member of the group to which the undertaking person belongs; 
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(iv) a investment joint venture to which the undertaking person is a partner. 

 

(b) a person who practices the service of arranging credit facilities and investment transactions 

related to structuring, financing and companies, 

 

who are approved in all cases by the Selling Shareholder, in consultation with the Lead 

Manager. 

 

All Professional Investors must hold a NIN with ADX.  

 

If all Offering Shares for the second tranche are not fully subscribed, the Selling Shareholder may 

cancel the Offering. 

 

The Selling Shareholder reserves the right to amend the size of the second tranche at any time before 

the end of the Offer Period at its absolute discretion, in accordance with the laws in force in the UAE 

and after obtaining the approval of the SCA. 

 

The minimum application size for Professional Subscribers is AED 1,000,000 (one million Dirhams). 

 

There is no maximum application size for Professional Subscribers. 

 

3.3 Cornerstone Investor 
 

The Selling Shareholder intends to transfer 142,500,000 (one hundred and forty-two million five hundred 

thousand) Shares, representing approximately 12.39% of the Offer Shares, to Al Ataa Investment LLC, 

subject to the approval of the Selling Shareholder’s general assembly and SCA, in connection with the 

Selling Shareholder’s acquisition of certain plots of land for commercial use from HMR Investment SPV RSC 

Ltd. Each of Al Ataa Investment LLC and HMR Investment SPV RSC Ltd are Related Parties to the Selling 

Shareholder, and the Company. 
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Emirates Investment Authority  

 

Emirates Investment Authority is permitted to subscribe for a percentage up to 5% of the Offer Shares which 

is allocated from the Second Tranche pursuant to the Article (127) from the Commercial Companies Law.  If 

the Emirates Investment Authority does not exercise its preferential right to subscribe for Offer Shares, the 

Offer Shares will be available for the Subscribers of the Second Tranche. 

 

The Arabic version of this Prospectus was approved for publication by the Authority in accordance with the 

provisions of the Companies Law on Monday, 26 August 2024. 

 

In accordance with Article (121) of the Companies Law, the chairman of the board of directors of the Selling 

Shareholder shall sign the Prospectus.  The board of directors of the Selling Shareholder are responsible 

for the accuracy of the data and information contained in the Prospectus. The advisors and parties 

participating in the Offering process and those acting on their behalf must exercise the care of a prudent 

person and each of them must be responsible for the performance of their duties. 

 

Investing in the Offer Shares involves a high degree of risk. Therefore, prospective Subscribers should 

carefully read section 13 (“Investment Risks”) in this Prospectus in order to obtain sufficient information on 

the factors that they should take into consideration before subscribing to the Offering Shares. 

 

This Prospectus is published on Wednesday, 28 August 2024. 

 

This Prospectus is available on the Company’s website: https://nmdc-energy.com/en/ipo   
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4. IMPORTANT NOTICE 

(To be carefully read by all Subscribers) 
 

 

 This Prospectus is intended to provide the potential Subscribers with information in order to assist in deciding 

whether or not to subscribe for the Offer Shares. Potential Subscribers should read this Prospectus in its 

entirety, and carefully review, examine and consider all data and information contained in it, before 

deciding whether or not to subscribe for Offer Shares (and, in particular, section 13 (“Investment Risks”), 

and section 14 (“Financial Disclosures”) as well as the Articles of Association of the Company, when 

considering making an investment in the Company. 

 

 In making an investment decision, each potential Subscriber must rely on its own examination, analysis 

and enquiry of the Company and the terms of the Offer, including the merits and risks involved and obtain 

any necessary advice from its legal and financial advisors regarding the investment. An investment in the 

Offer Shares entails considerable risks. Potential Subscribers should not subscribe for the Offer Shares 

unless they are able to bear the loss of some or all of that investment. 

 

 Recipients of this Prospectus are authorised solely to use this Prospectus for the purpose of considering 

the subscription for the Offer Shares, and may not reproduce or distribute this Prospectus, in whole or in 

part, and may not use any information herein for any purpose other than considering whether or not to 

subscribe for Offer Shares. Recipients of this Prospectus agree to the foregoing by accepting delivery of 

this Prospectus. 

 

 The contents of this Prospectus should not be construed as legal, financial or tax advice. 

 

 The information contained in this Prospectus shall not be subject to revision or addition without securing 

the approval of the Authority and informing the public of such revision or addition by publication in two daily 

newspapers in accordance with the rules issued by the Authority. The Selling Shareholder reserves the 

right to cancel the Offering at any time and at its sole discretion with the prior written approval of the SCA. 

 

 The Offer Shares are being offered under this Prospectus for the purpose of subscription in the UAE only. 

This Prospectus does not constitute or form part of any offer or invitation to sell or issue, or any solicitation 

of any offer to purchase or subscribe for, any securities other than the Offer Shares or any offer or 

invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, Offer Shares by any 

person in any jurisdiction outside of the UAE (including the ADGM and the DIFC). 

 

 This Prospectus is not being published or distributed, and must not be forwarded or transmitted, in or into 

or to any jurisdiction outside the UAE (including the ADGM and the DIFC). The Offer Shares have not 

been registered with any regulatory authority in any jurisdiction other than the SCA. 
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 If the Offer Shares are offered in another jurisdiction, the Selling Shareholder shall offer the Offer Shares 

in a manner that is compliant with the applicable laws and rules and acceptable to the relevant authorities 

in the relevant jurisdiction. 

 

 This Prospectus is not intended to constitute a financial promotion, offer, sale or delivery of shares or 

other securities under the FSRA Markets Rules or the DIFC Markets Law or under the DIFC Markets 

Rules. 

 

 The Offer has not been approved or licensed by the FSRA or DFSA and does not constitute an offer of 

securities in the ADGM in accordance with the FSRA Markets Rules or in the DIFC in accordance with 

the DIFC Markets Law or the DIFC Markets Rules. 

 

 The publication of this Prospectus has been approved by the SCA. The SCA’s approval of the publication 

of this Prospectus shall neither be deemed as an endorsement or approval of the subscription feasibility 

nor a recommendation of investment, but it means only that the minimum requirements according to the 

offering rules and information disclosure applicable to the prospectus and issued by the SCA have been 

met. The SCA and the ADX shall not be held liable for the accuracy, completeness or sufficiency of the 

information contained in this Prospectus, nor shall they be held liable for any damage or loss suffered by 

any person due to reliance upon this Prospectus or any part thereof. 

 

The publication of this Prospectus was approved by the SCA on Monday, 26 August 2024. 
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5. FORWARD-LOOKING STATEMENTS 

 
This Prospectus includes forward-looking statements. The forward-looking statements contained in this 

Prospectus speak only as of the date of this document. These forward-looking statements involve known and 

unknown risks and uncertainties, many of which are beyond the control of the Company and all of which are 

based on current beliefs and expectations about future events. Forward-looking statements are sometimes 

identified by the use of forward-looking terminology such as “believe”, “expects”, “may”, “could”, “should”, 

“shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or 

“anticipates” or the negative thereof, other variations thereon or comparable terminology. These forward- 

looking statements include all matters that are not historical facts. They appear in a number of places 

throughout this document and include statements regarding intentions, beliefs and current expectations 

concerning, among other things, results of operations, financial standing, liquidity, prospects, growth, 

strategies, and dividend policy and the industry in which the Company operates. 

 

These forward-looking statements and other statements contained in this Prospectus regarding matters that 

are not historical facts as of the date of this Prospectus involve predictions. No assurance can be given that 

such future results will be achieved. There is no obligation or undertaking to update these forward-looking 

statements contained in this Prospectus to reflect any change in the expectations or any change in events, 

conditions, or circumstances on which such statements are based unless required to do so: (i) as a result of an 

important change with respect to a material point in this Prospectus; or (ii) by applicable laws of the UAE.  

 

Actual events or results may differ materially as a result of risks and uncertainties that the Company faces. 

Such risks and uncertainties could cause actual results to vary materially from the future results indicated, 

expressed, or implied in such forward-looking statements. Please refer to the section 13 (“Investment Risk”) 

for further information.  
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6. PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

 

6.1 Historical financial information 
 

The Company’s consolidated audited financial statements as of and for the years ended 31 December 2022 

and 31 December 2023 (“Audited Financial Statements”) and the independent auditor’s report on review of 

consolidated interim financial statements for the six (6) months period ended 30 June 2024 (unaudited) have 

been included in this Prospectus. The Audited Financial Statements have been prepared in accordance with 

the requirements of the International Financial Reporting Standards (“IFRS”) as issued by the International 

Accounting Standards Board and applicable provisions of the Companies Regulations. Deloitte & Touche M.E. 

has audited the interim financial statements in accordance with IFRS Standard as stated in their audit reports 

included in this Prospectus. 

 

The Company's fiscal year ends on 31 December of each year. 

 

Prospective investors should consult with their professional advisors to understand the financial statements 

and interim financial statements contained in section 14 (“Financial Disclosures”) of this Prospectus and in 

Annex 1 (“Financial Statements”). 

 

6.2 Currency presentation 
 
Unless otherwise indicated, all references in this Prospectus to: 

 

• “UAE Dirham” or “AED” are to the lawful currency of the United Arab Emirates; and 

 

• “US Dollar” or “USD” are to the lawful currency of the United States of America. 

 

The value of UAE Dirhams has been pegged to US Dollar at a rate of AED 3.6725 per USD 1 since 1997. 

All AED/ USD conversions in this Prospectus have been calculated at this rate.  

 

6.3 Rounding 
 
Certain data in this Prospectus, including financial, statistical, and operating information, has been rounded 

out. As a result of the rounding, the totals of data presented in this Prospectus may vary slightly from the 

actual arithmetic totals of such data. The percentages in the tables have been rounded and accordingly may 

not add up to 100%. 
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7. IMPORTANT INFORMATION 

Scope. This Prospectus does not constitute or form part of any offer or invitation to sell or issue, or any 

solicitation of any offer to purchase or subscribe for, any securities other than the securities to which it relates 

or any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, such 

securities by any person in any circumstances in which such offer or solicitation is unlawful.  

 

Before making any decision regarding investment in the Offer Shares, potential subscribers should read this 

entire Prospectus (particularly section 13 (“Investment Risks”)) as well as the Company’s Articles of 

Association. When making an investment decision, each Subscriber must rely on their own study and 

analysis of the Company and their inquiries about it and the terms of the Offering, relying on reviewing and 

reading the information contained in the Prospectus (in its entirety), including the merits and risks involved. 

 

Exclusive Reliance on Prospectus. Recipients of this Prospectus are authorised solely to use this 

Prospectus for the purpose of considering making an investment in the Offer Shares, and may not reproduce 

or distribute this Prospectus, in whole or in part, and may not use any information contained herein for any 

purpose other than considering an investment in the Offer Shares. Recipients of this Prospectus agree to 

the foregoing by accepting delivery of this Prospectus. Prior to making any decision as to whether to invest 

in the Offer Shares, prospective Subscribers should read this Prospectus in its entirety (and, in particular, 

the section 13 (“Investment Risks”) as well as the Articles of Association of the Company. In making an 

investment decision, each Subscriber must rely on its own examination, analysis and enquiry of the 

Company and the terms of the Offering, including the merits and risks involved.  

 

No person is authorised to give any information or to make any representation or warranty in connection with 

the Offer or Offer Shares which is not contained in this Prospectus and, if given or made, such information or 

representation must not be relied on as having been so authorised by the Company, the Selling Shareholder, 

the Lead Manager or the Offer Participants. By subscribing for Offer Shares, a Subscriber acknowledges 

that (i) it has relied only on the information in this Prospectus and (ii) no other information has been 

authorised by the Company, any Offer Participant, the Lead Manager or any of the Company’s advisors.  

 

No person or advisor other than the Lead Manager and the Receiving Banks will participate in the Offering 

or manage the public offering of the Offer Shares. Note that the entire subscription proceeds from both the 

first tranche and the second tranche will be deposited with the Lead Receiving Bank, which in turn will issue 

a certificate addressed to the Authority stating that the entire subscription proceeds have been deposited 

and received in the United Arab Emirates. 

 

No Reliance on Websites. Neither the content of the Company’s website or any other website referred to in 

the Prospectus, nor the content of any website accessible from hyperlinks on any of such websites, forms 

part of, or is incorporated into, this Prospectus, and neither the Company, the Selling Shareholder, any Offer 

Participant, nor the Company’s advisors bear or accept any responsibility for the contents of such websites. 
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No Liability for Media Reports. None of the Company, the Selling Shareholder, the Offer Participants, the 

Lead Manager or the Company’s advisors accept any liability for the accuracy or completeness of any 

information reported by the press or other media, nor the fairness or appropriateness of any forecasts, views 

or opinions expressed by the press or other media regarding the Company, the Offer or the Offer Shares. 

None of the Company, the Selling Shareholder, the Offer Participants, the Lead Manager, or the Company’s 

advisors make any representation as to the appropriateness, accuracy, completeness or reliability of any 

such information or publication. 

 

No Guaranteed Returns. None of the Company, the Selling Shareholder, any of the Offer Participants, the 

Lead Manager, or the Company’s advisors warrant or guarantee the future performance of the Company, or 

any return on any investment made pursuant to this Prospectus. 

 

Changed Conditions. Statements contained in this Prospectus are made as at the date of this Prospectus 

unless some prior time is specified in relation to them and the publication of this Prospectus (or any action 

taken pursuant to it) must not be interpreted as giving rise to any implication that there has been no change 

in the condition, facts or affairs of the Company since such date. Neither the delivery of this Prospectus nor 

any subscription made under it may, under any circumstances, be taken to imply that there has been no 

change in the affairs of the Company since the date of this Prospectus or that the information in it is correct 

as of any subsequent time.  

 

Revision, Withdrawal and Cancellation. This Prospectus will not be subject to revision, unless the prior 

written approval of the SCA is received. Any revision will become effective only after it has been 

announced in two daily newspapers circulating in the UAE. The Selling Shareholder, subject to obtaining 

the requisite corporate approvals, reserves the right, with the prior approval of the SCA, to withdraw the 

Prospectus and cancel the Offer at any time and in its sole discretion. If the Offer is withdrawn, the 

subscription amounts will be fully refunded to the Subscribers, along with any accrued interest.  

 

Listing Advisor. International Securities LLC has been appointed as the listing advisor (“Listing Advisor”).  

 

Lead Manager. First Abu Dhabi Bank PJSC has been appointed as the lead manager (the “Lead Manager”) 

and will manage the offering, marketing and promotion of the Offer Shares in the UAE and coordinate with 

the Company, the Selling Shareholder, the SCA and the other Offer Participants with regard to the offering 

of the Offer Shares in the UAE.  

 

Lead Receiving Bank. First Abu Dhabi Bank PJSC has been appointed as the lead receiving bank (the 

“Lead Receiving Bank”) and, in its capacity as such, is responsible for receiving the subscription amounts 

set out in this Prospectus in accordance with the rules and laws applicable in and within the UAE.   

 

Receiving banks. WIO Bank PJSC and Al Maryah Community Bank LLC have been appointed as receiving 
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banks, together with the Lead Receiving Bank (collectively, the “Receiving Banks”), to handle subscription 

applications from the retail tranche subscribers. 

 

Placement Agent. International Securities LLC has been appointed as the Placement Agent (the 

“Placement Agent”) and in its capacity as such, is responsible for handling subscription applications for its 

professional tranche clients. 

 

Liability of Offer Participants. Each of the Offer Participants shall be liable for its participation in the 

Offering process, including the board of directors of the Selling Shareholder with regard to the validity of the 

information contained in this Prospectus within the limits of the scope of work and expertise of each Offer 

Participant. The Offer Participants may have engaged (directly or through their respective affiliates) in 

transactions with, and provided various investment banking, financial advisory and other services to the 

Company, for which they would have received customary fees. Any previous transactions between the Offer 

Participants and the Company do not constitute any conflict of interest between them. 

 

Liability of the Lead Manager. The Lead Manager is acting exclusively for the Company and the Selling 

Shareholder and no one else in connection with the Offer and will not regard any other person (whether or 

not a recipient of this Prospectus) as a client to any of the Offer Participants in relation to the Offer.  Each 

participant in the Offering, including the Selling Shareholder, is liable for the accuracy of the information in 

this Prospectus limited to the scope of the participant’s work and expertise in the Offering.  The participants 

in the Offering may have been engaged directly (or through a subsidiary) in transactions with the Company 

and the Selling Shareholder and provided services in finance, banking, investments and financial advisory 

and other services and received fees for those services.  None of the previous transactions between the 

participants and the Company and the Selling Shareholder give rises to a conflict of interest between them.  

 

Liability of the Board of Directors of the Selling Shareholder. The members of the board of directors of 

the Selling Shareholder assume joint and several liability for the completeness, accuracy and verification of 

the contents of this Prospectus. They declare that they have carried out appropriate due diligence 

investigations, that the information contained in this Prospectus is, at the date hereof, factually accurate, 

complete and correct and that there is no omission of any information that would make any statement in this 

Prospectus misleading. 

 

SCA Rules. This Prospectus contains data submitted according to the offering and disclosure rules issued 

by the SCA. 

 

Foreign Jurisdictions. No action has been taken or will be taken in any jurisdiction other than the UAE that 

would permit a public subscription or sale of the Offer Shares or the possession, circulation or distribution of 

this Prospectus or any other material relating to the Company or the Offer Shares, in any country or 

jurisdiction where any action for that purpose is required. Offer Shares may not be offered or sold, directly 

or indirectly, nor may this Prospectus or any other offer material or advertisement or other document or 
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information in connection with the Offer Shares be distributed or published, in or from any country or 

jurisdiction except in compliance with any applicable rules and regulations of any such country or jurisdiction. 

Persons into whose possession this Prospectus comes must inform themselves of and observe all such 

restrictions. None of the Company, the Selling Shareholder, any of the Offer Participants, the Lead Manager, 

or the Company’s advisors accepts any liability for any violation of any such restrictions on the sale, offer to 

sell or solicitation to purchase Offer Shares by any person, whether or not a prospective purchaser of Offer 

Shares in any jurisdiction outside the UAE (including the ADGM and the DIFC), and whether such offer or 

solicitation was made orally or in writing, including electronic mail. None of the Company, the Selling 

Shareholder, the other Offer Participants, the Lead Manager or the Company’s advisors (or their respective 

representatives) makes any representation to any potential Subscriber regarding the legality of subscribing 

for Offer Shares by such potential Subscriber under the laws applicable to such potential Subscriber. 



 

Page 24 of 324 
 

8. DEFINITIONS AND ABBREVIATIONS 

ADGM Abu Dhabi Global Market.  

ADX 

 

Abu Dhabi Securities Exchange. 

 

AED or Dirham(s) 

 

The currency of the United Arab Emirates. 

 

ANEWA  ANEWA Engineering Private Limited, a private limited company 

incorporated under the Companies Act 2013 (India). 

 

Arabic Prospectus 

 

The Arabic version of the Prospectus dated Wednesday, 28 

August 2024 that has been approved by SCA on Monday, 26 

August 2024. 

 

Articles of Association or the 

Articles 

 

Articles of Association of the Company. 

 

Authority or SCA 

 

The Securities and Commodities Authority of the United Arab 

Emirates. 

 

Backlog The Company’s estimated revenue attributable to the 

uncompleted portion of its projects on hand as a metric of its 

operating performance and visibility on projected future revenue. 

 

Bank Cheque 

 

Certified bank cheque drawn on a bank licensed and 

operating in the United Arab Emirates. 

 

Board The board of directors proposed by the Selling Shareholder to be 

confirmed by the Constitutive General Assembly to manage the 

Company following the Closing Date. 

 

Chairman 

 

The chairman of the Board. 

 

Closing Date 

 

 Wednesday, 4 September 2024. 

 

Commercial Companies Law or  

Companies Law or CCL 

 

Federal Decree - Law No. (32) of 2021 concerning Commercial 

Companies (as amended from time to time).  
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Constitutive General Assembly Has the meaning given to it in section 11.2 (“Notice of 

Constitutive General Assembly meeting”) of this Prospectus.  

Cornerstone Investor Al Ataa Investment LLC. 

COVID-19 

 

SARS-CoV-2 or COVID-19, and any evolutions or variants 

thereof. 

 

CT Law  Federal Decree-Law No. (47) of 2022 on the Taxation of 

Corporations and Businesses (as amended from time to time). 

DIFC Dubai International Financial Centre. 

Electronic Applications 

 

Applications made by the Subscribers via online banking, mobile 

banking, or FTS.  

 

EPC Engineering, Procurement and Construction services. 

 

Financial Statements 

 

The Company’s audited reports and consolidated financial 

statements for the years ended 31 December 2022 and 31 

December 2023 and the independent auditor’s report on review of 

consolidated interim financial statements for the six (6) months 

period ended 30 June 2024 (unaudited), as set out in Annex 1.  

 

FTS  

 

UAE Central Bank Fund Transfer mode. 

 

FY2022 The 12 month period ending 31 December 2022.  

FY2023 The 12 month period ending 31 December 2023.  

GCC 

 

Gulf Cooperation Council countries comprising the United Arab 

Emirates, KSA, Sultanate of Oman, State of Qatar, State of 

Kuwait and Kingdom of Bahrain. 

 

General Assembly  

 

The general assembly of the Shareholders of the Company. 

 

Group 

 

The Company and the Subsidiaries. 

 

IFRS 

 

International Financial Reporting Standards. 

 

IPO Initial public offering of shares.  
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KSA Kingdom of Saudi Arabia.  

Land Purchase Transaction The related party transaction described in section 15.8 between 

the Selling Shareholder and HMR Investment SPV RSC Ltd.  

Lead Manager 

 

First Abu Dhabi Bank PJSC. 

Placement Agent 

 

International Securities LLC. 

 

Lead Receiving Bank 

 

First Abu Dhabi Bank PJSC. 

 

Listing 

 

The admission of the Shares to trading on the ADX.  

Listing Advisor 

 

International Securities LLC. 

 

NIN 

 

A national investor number which is a unified investor number that 

a Subscriber must obtain from ADX for the purposes of 

subscription. 

NEL NPCC Engineering Private Limited, a private limited company 

incorporated under the Companies Act 2013 (India). 

Non-Resident Person A Taxable Person within the meaning set out in Clause 4 of 

Article (11) of the CT Law. 

Offering or Offer 

 

The public subscription for 1,150,000,000 (one billion one 

hundred and fifty million) Shares (which will represent 23% of the 

total issued shares of the Company as of the Listing date) which 

are being offered by the Selling Shareholder. The Selling 

Shareholder reserves the right to amend the size of the Offering 

at any time prior to the end of the Offer Period at its sole 

discretion, subject to applicable laws and the SCA’s approval. 

Offering Regulations 

 

SCA Chairman of the Board Resolution No. (11/RM) of 2016 on 

the Regulations for Issuing and Offering Shares of Public Joint 

Stock Companies (as amended from time to time). 

 

Offer Participants 

 

The entities listed on page 4 of this Prospectus. 

 

Offer Period 

 

The subscription starts on Friday, 30 August and will close on 

Wednesday, 4 September, unless extended.   

Offer Price  

 

AED 2.8 (two Dirhams and eighty Fils). 

 

Offer Shares  

 

1,150,000,000 (one billion one hundred and fifty million) Shares 

to be transferred by the Selling Shareholder under the Offering.  
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Opening Date 

 

Friday, 30 August 2024. 

 

PJSC 

 

Public Joint Stock Company. 

 

Professional Investors Investors who satisfy the criteria of a ‘Professional Investor’ as 

defined in Article (5) of the Regulations Manual and who hold a 

NIN with the ADX.  

 
Professional Offer Shares 

(or Second Tranche) 

The Offer Shares that will be offered to Professional Subscribers. 

 

Professional Subscribers 

 

Professional Investors who subscribe to the Offer Shares. 

 

Prospectus 

 

This non-certified English translation and abridged version of the 

Arabic Prospectus prepared in relation to the Offering, dated 

Wednesday, 28 August 2024. 

 

Receiving Banks First Abu Dhabi Bank PJSC, WIO Bank PJSC and Al Maryah 

Community Bank LLC (together with the Lead Receiving Bank). 

 

Regulation Manual SCA’s Board of Directors’ Decision No. (13/Chairman) of 2021 

on the Regulations Manual of the Financial Activities and Status 

Regularisation Mechanisms Rule Book (as amended from time 

to time). 

 

Related Party A related party means: (a) the Chairman and his relatives; (b) the 

Directors and their relatives; (c) the members of Senior 

Management and their relatives; employees of the Company; (d) 

companies in which any for the aforementioned in (a)-(c) hold at 

least 30% of its capital; (e) a parent, subsidiary, sister or affiliated 

company of the Company; (f) any Shareholder holding more than 

5% of the Company’s Shares or voting rights; (g) the chairman 

and directors of the board of a parent, subsidiary, sister or 

affiliated company of the Company; and (h) companies where 

any Director or Senior Management serves as a board member 

or senior executive.   

Related Party Transactions A contract, transaction or dealing between a Related Party and 

the Company.   

Resident Person A Taxable Person within the meaning set out in Clause 3 of 

Article (11) of the CT Law.  
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Retail Offer Shares  

(or First Tranche) 

The Offer Shares that will be offered to Retail Subscribers. 

 

Retail Subscribers 

 

Investors (including natural persons, companies and 

establishments) who do not participate in the Professional 

Investors tranche and who hold a NIN with the ADX and have a 

bank account, except for any person who is a resident in the 

United States. 

 

Selling Shareholder NMDC Group P.J.S.C., a public joint stock company registered 

in Abu Dhabi, UAE, holding commercial license no. CN-1002470 

issued by Abu Dhabi Department of Economic Development and 

listed on the ADX.   

 

Senior Management  The persons specified in section 15.2.2. 

Shares 

 

Fully paid ordinary shares of the Company with a par value of 

AED 0.50 (fifty Fils) only. 

 

Shareholder(s) 

 

Holders of the Shares of the Company. 

 

Subscriber(s) 

 

 

The investor(s) making an offer to purchase Offer Shares 

pursuant to the terms of the Prospectus. 

 

Target Dividend The target dividend described in section 9.1. 

Taxable Person A natural or juridical person who satisfies the criteria of a 

‘Taxable Person’ as defined Article (11) of the CT Law.  

 

UAE 

 

United Arab Emirates. 

 

US Securities Act US Securities Act of 1933, as amended from time to time. 

VAT Law Federal Decree-Law No. 8 of 2017 (as amended from time to 

time). 

VAT Regulations The Executive Regulations of the VAT Law issued in terms of 

Cabinet Decision No. 52 of 2017 (as amended from time to 

time). 
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9. SUBSCRIPTION TERMS & CONDITIONS 

 

9.1 Basic Information on Shares Offered for Public Subscription 

 

Name of the Company 

 

NMDC Energy – P.J.S.C. 

 

License No. 

 

IN-1001041. 

 

Company’s Head Office 

 

MW-5 (15), Mussaffah, Abu Dhabi  

Capital or Share Capital 

 

The Company’s capital as at the date of this Prospectus 

is AED 2,500,000,000 (two billion and five hundred 

million Dirhams) divided into 5,000,000,000 (five billion) 

ordinary shares of AED 0.50 (fifty Fils) each.  

 

Following the Offering (and provided that the Offer 

Shares are subscribed in full) the Company’s capital 

shall be AED 2,500,000,000 (two billion and five 

hundred million) divided into 5,000,000,000 (five billion) 

ordinary shares of AED 0.50 (fifty Fils) each. 

 

Offer Shares 

 

1,150,000,000 (one billion one hundred and fifty million) 

ordinary shares, representing 23% of the share capital 

of the Company.  

 

Offer Price 

 

AED 2.8 (two Dirhams and eighty Fils) per Offer Share. 

 

Offer Price Calculation Method 

 

For the purposes of determining the Offer Price, the 

Selling Shareholder engaged KPMG Lower Gulf 

Limited, being one of the Big 4 accounting firms, to 

undertake a valuation of the Company using a 

discounted cash flow (DCF) methodology, using an 

income approach, in addition to a market approach 

using peer group comparison. The valuation report 

prepared as at 31 March 2024 reflected a range of AED 

13.9 billion to AED 15.1 billion. The Selling Shareholder 

considered the valuation prepared by KPMG Lower Gulf 

Limited to determine the equity value of the Company as 

being AED 14 billion.  The Offer Price is calculated as 
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the equity value divided by the total number of Shares 

on issue (being five billion Shares.  

 

Ratio of Offered Shares to Capital 

 

 

Approximately 23% of the Company’s total issued share 

capital as at the Listing date. 

 

Total Value of Offered Shares 

 

AED 3,220,000,000 (three billion, two hundred and 

twenty million Dirhams).   

 

Eligibility of the qualified categories of 

Subscriber to subscribe for the  acquisition 

of the Offer Shares 

 

Retail Subscribers may subscribe for the Retail Offer 

Shares, representing approximately 2.17% of the Offer 

Shares.  The Selling Shareholder reserves the right to 

amend the size of the Retail Offer Shares at any time 

prior to the end of the Offer Period at its sole discretion, 

subject to the approval of the SCA. Any increase in the 

size of the Retail Offer Shares will result in a 

corresponding reduction in the size of the Professional 

Offer Shares. 

 

Professional Subscribers may subscribe for the 

Professional Offer Shares representing approximately 

85.43% of the Offer Shares.   

 

For completeness, the Cornerstone Investor will be 

transferred 142,500,000 Shares, representing 

approximately 12.39% of the Offer Shares, in 

connection with the Selling Shareholder’s acquisition of 

certain plots of land for commercial use from HMR 

Investment SPV RSC Ltd.   

 

Public subscription in the Offer Shares is 

prohibited as follows: 

 

Public subscription is prohibited to any Subscriber 

whose investment is restricted by the laws of the 

jurisdiction where the Subscriber resides or by the laws 

of the jurisdiction to which the Subscriber belongs. It is 

the Subscriber’s responsibility to determine whether the 

Subscriber’s subscription for, and investment in, the 

Offer Shares conforms to the laws of the applicable 

jurisdiction(s). 

 

Minimum Subscription Minimum subscription for Retail Offer Shares has been 
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 set at AED 5,000 (five thousand Dirhams) with any 

additional investment to be made in AED 1,000 (one 

thousand Dirhams) increments. The minimum 

subscription for Professional Offer Shares has been set 

at AED 1,000,000 (one million Dirhams). 

 

Maximum Subscription No maximum subscription in the Offer Shares has been 

set.  

 

Restriction on Selling Shareholder and 

Company 

Neither the Company nor the Selling Shareholder may, 

whether directly or indirectly or through any of its 

subsidiaries, subscribe to any of the Offering Shares. 

 

Reasons for the offering  The Selling Shareholder has decided to monetise its 

investment in the Company by selling the Offer Shares 

to the public with a view to listing the Company on the 

ADX.  Listing will fit with the current legal form of the 

Company.  The Selling Shareholder is responsible for all 

the expenses of the Offering (including any sale related 

commissions or any estimate fees) which shall be 

deducted from the proceeds of the Offering.  

 

Distribution of Dividends 

 

Shareholders are entitled to receive dividends (if any) in 

accordance with the recommendations of the 

Company’s board of directors and approval of the 

General Assembly. 

 

Subject to the risk factors included within this 

Prospectus (see section 13 of the Prospectus), the 

board of directors of the Company intend to declare and 

pay a dividend of AED 700,000,000 (seven hundred million 

Dirhams) per annum for the financial years ending 31 

December 2024, 2025 and 2026) (Target Dividend).  

Assuming there is no increase in the Company’s capital, 

the Target Dividend will be equivalent to AED 0.14 

(fourteen Fils) per Share per annum and represents a yield of 

5% on the Offer Price. The Company plans to regularly 

review its dividend policy in light of its future performance and 

other value-accretive growth opportunities which may be 

available. 
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Offer Period 

 

The Offering will commence on Friday, 30 August 2024 

and close on Wednesday, 4 September 2024. 

 

Authorised persons to distribute 

subscription forms 

 

The only persons authorised to distribute subscription 

forms for the Offer Shares on behalf of the Selling 

Shareholder is the Receiving Banks, the Lead Manager 

and the Placement Agent. Collection of all subscription 

forms and orders and collection of proceeds during the 

Offer Period shall be performed solely by and processed 

through the Receiving Banks and the Placement Agent. 

Notification of the final allocation of Offer Shares and the 

refund of proceeds for unallocated Offer Shares (if any) 

following the closing of the Offer Period and prior to the 

Listing shall be performed solely by, and processed 

through, the Lead Receiving Bank. 

 

Listing & Trading of Shares 

 

Subsequent to the Closing Date, the Company will 

submit an application to the SCA to list all of the Shares 

on the ADX in accordance with the requirements of the 

SCA and the ADX. Trading in the Shares will be effected 

on an electronic basis, through the ADX’s share registry, 

with the commencement of such trading estimated to 

take place after completion of the registration, provided 

that the ADX’s records are suitably complete, accurate 

and satisfactory to allow the Listing and trading in the 

Shares and if market conditions are suitable at the time. 

 

Investment Risks 

 

There are some risks related to investment in this 

Offering. These risks are presented in section 13 

(“Investment Risks”) within this Prospectus and should 

be carefully considered prior to taking any decision to 

invest in Shares. 

 
9.2 Subscription Applications 

 

 

Each Subscriber may submit one subscription application only (i) in the case of a subscription application by 

a natural person, in his or her personal name (unless he or she is acting as a representative for another 

Subscriber, in which case the subscription application will be submitted in the name of such Subscriber) or 

(ii) in the case of a subscription application by a corporate entity, in its corporate name. In case a Subscriber 

submits more than one application in his or her personal name or its corporate name or in multiple tranches, 

the Receiving Banks reserve the right to disqualify all or some of the subscription applications submitted by 
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such Subscriber and not to allocate any Offer Shares to such Subscriber. 

 

Subscribers must complete all of the relevant fields in the subscription application along with all required 

documents and submit it to the Receiving Banks together with the subscription amount during the Offer 

Period. 

 

The completed subscription application should be clear and fully legible. If it is not, the Receiving Banks shall 

refuse to accept the subscription application from the Subscriber until the latter satisfies all the required 

information or documentation before the close of the subscription. 

 

Subscription for Offer Shares would deem the Subscriber to have accepted the Articles of Association of the 

Company and complied with all the resolutions issued by the Company’s general meeting. Any conditions 

added to the subscription application shall be deemed null and void. No photocopies of the subscription 

application shall be accepted. The subscription application should only be fully completed after reviewing the 

Prospectus and the Company’s Articles of Association. The subscription application then needs to be 

submitted to the Receiving Banks’ participating branches or via electronic subscription as described in this 

Prospectus.  

 

Subscribers or their representatives shall affirm the accuracy of the information contained in the application 

in the presence of the bank representative in which the subscription was made. Each subscription application 

shall be clearly signed or certified by the Subscriber or his or her representative. 

 

The Receiving Banks may reject subscription applications submitted by any Subscriber for 

any of the following reasons: 

 
 The subscription application form is not complete or is not correct with regard to the amount paid or 

submitted documents (and no Offer Participant takes responsibility for non-receipt of an allocation of 

Offer Shares if the address of the subscribers is not filled in correctly); 

 

 The subscription application amount is paid using a method that is not a permitted method of payment; 

 

 The subscription application amount presented with the subscription application does not match the 

minimum required investment or the increments set for the relevant tranche; 

 

 The completed subscription application form is not clear and fully legible; 

 

 The Bank Cheque is returned for any reason; 

 

 If the amount in the bank account mentioned in the subscription application form is insufficient to pay for 

the application amount mentioned in the subscription application form or the Lead Receiving Bank is 

unable to apply the amount towards the application whether due to signature mismatch or any other 
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reasons; 

 

 If the NIN is not made available to ADX or if the NIN is incorrect; 

 

 If the subscription application is found to be duplicated (any acceptance of such duplicate application is 

solely at the discretion of the Selling Shareholder); 

 

 If the subscription application is otherwise found not to be in accordance with the terms of the Offering; 

 

 If the Subscriber is a natural person and is found to have submitted the subscription application other 

than in his or her personal name (unless he or she is acting as a representative for another Subscriber); 

 

 A Subscriber has not adhered to the rules applicable to the Retail Offer Shares or Professional Offer 

Shares; 

 

 If it is otherwise necessary to reject the subscription application to ensure compliance with the provisions 

of the Companies Regulations, the Articles of Association, this Prospectus or the requirements of the 

SCA or the ADX; or 

 

 If for any reason FTS/SWIFT/online/mobile/ATM subscription channels transfer fails or the required 

information in the special fields is not enough to process the application.  

 

The Receiving Banks may reject the application for any of the reasons listed above at any time until allocation 

of the Offer Shares and have no obligation to inform such rejected Subscribers before the notification of the 

allocation of Shares to Subscribers. 

 

9.3 Documents Accompanying Subscription Applications 
 

Subscribers shall submit the following documents along with their subscription application forms: 

 

9.3.1 Individuals 
 

For individuals who are UAE nationals, GCC nationals or nationals of any other country: 

 

 NIN details; and 
 

 The original and a copy of a valid passport or Emirates identity card.  

 
 In case the signatory is different from the Subscriber: 

 

 The duly notarised power of attorney held by that signatory or a certified copy by UAE-regulated 

persons/bodies, such as a notary public, or as otherwise duly regulated in the country; 

 

 The original passport/Emirates ID of the signatory for verification of signature and a copy of the original 
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passport/Emirates ID; and 

 
 A copy of the passport/Emirates ID of the Subscriber for verification of signature. 

 

 In case the signatory is a guardian of a minor, the following will be submitted: 

 

 Original and copy of the guardian’s passport/Emirates ID for verification of signature; 
 
 Original and copy of the minor’s passport; and 
 

 If the guardian is appointed by the court, original and copy of the guardianship deed attested by the court 

and other competent authorities (e.g. notary public). 

 
 

9.3.2 Corporate bodies 
 

For corporate bodies including banks, financial institutions, investment funds and other companies and 

establishments: 

 

 UAE registered corporate bodies: 

 

• The original and a copy of a trade license or commercial registration for verification or a certified copy by 

one of the following UAE-regulated persons/bodies; a notary public or as otherwise duly regulated in the 

country; 

 

• The original and a copy of the document that authorises the signatory to sign on behalf of the Subscriber 

and to represent the Subscriber, to submit the application, and to accept the terms and conditions 

stipulated in the Prospectus and in the subscription form;  

 

• The original and a copy of the passport/Emirates ID of the signatory; and 

 

• NIN details. 

 

 Foreign corporate bodies:  

 

• The documents will differ according to the nature of the corporate body and its domicile. Accordingly, 

please consult with the Lead Receiving Bank to obtain the list of required documents. 

 

9.4 Method of Subscription and Payment for the First Tranche Shares (Retail Subscribers) 
 

 

Subscription applications for the Retail Offer Shares must be submitted by a Subscriber to a Receiving 

Bank’s participating branches or through the electronic subscription channels listed in the Prospectus and the 

NIN with ADX and the Subscriber’s bank account number must be provided, together with payment in full for 

the amount the Subscriber wishes to use to subscribe for the Offer Shares, which is to be paid in one of the 
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following ways: 

 

 Bank Cheque drawn in favor of “NMDC Energy P.J.S.C. – IPO”; 

 Debiting a Subscriber’s account with the Receiving Banks; or 

 Electronic subscriptions (please refer to section 9.4.1 (“Electronic subscription”)).  

 

Details of the Subscriber’s bank account must be completed on the subscription application form provided 

in connection with this Prospectus even if the application amount will be paid by Bank Cheque. 

 

The subscription amount may not be paid or accepted by the Receiving Banks using any of the following 

methods: 

 

 In cash; 

 Cheques (not certified); or 

 Any other mode of payment other than mentioned above. 

 

Please refer to Annex 3 for the Receiving Banks’ participating branches.  

 

9.4.1 Electronic subscription 
 

The Receiving Banks may also have its own electronic channels (ATMs, on-line internet banking 

applications, mobile banking applications, etc.) interfaced with the ADX eKtetab IPO system.  

 

By submitting the electronic subscription application, the customer submitting the application is accepting 

the Offering terms and conditions on behalf of the Subscriber and is authorising the Receiving Banks to pay 

the total subscription amount by debiting the amount from the respective bank account of the customer and 

transferring the same to the Offer account in favor of “NMDC Energy – P.J.S.C. IPO” held at the Receiving 

Banks, as detailed in the subscription application. The submission of an electronic application will be deemed 

to be sufficient for the purposes of fulfilling the identification requirements. Accordingly, the supporting 

documentation in relation to applications set out elsewhere in this Prospectus will not apply to Electronic 

Applications under this section 9.4.1 (“Electronic subscription”).  

 

Notification of the final allocation of Offer Shares and the refund of proceeds for unallocated Offer Shares (if 

any) and any interest thereon following the closing of the Offer Period and prior to the Listing of the Shares 

shall be performed solely by, and processed through, the Receiving Bank in which the electronic subscription 

application was submitted. 

 

9.4.2 FAB - Lead Receiving Bank’s electronic subscription  
 

Applying for Retail Offer Shares through FAB, access: 

 English – https://www.bankfab.com/v1/en-ae/investment-banking/iposubscription 

https://www.bankfab.com/v1/en-ae/investment-banking/iposubscription
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 Arabic – https://www.bankfab.com/v1/ar-ae/investment-banking/iposubscription  

Please refer to the “How to subscribe page” and follow the instructions and submit subscriptions for the 

Retail Offer Shares. FAB Mobile Banking application is available for FAB clients. In case of any issues or 

support required, please contact FAB call center at +971-261-61800. 

 

9.4.3 ADX ePortal subscription 
 

Applying for Retail Offer Shares through ADX ePortal subscriptions: 

 For Arabic – https://www.adx.ae/Arabic/Pages/ProductsandServices/ipo.aspx 

 For English - https://www.adx.ae/English/Pages/ProductsandServices/ipo.aspx 

Refer to the “ADX IPO ePortal Subscription Instructions” page and follow the instructions.  Click on the IPO 

Subscription Link provided to subscribe for the Retail Offer Shares. If you have any queries about any of 

the above, please reach out via telephone on 800-ADX(239) or via email on info@adx.ae. 

 

9.4.4 Abu Dhabi Commercial Bank E-Subscription: 

 

Applying for Retail Offer Shares with Abu Dhabi Commercial Bank: 

Step # 1 ADCB customers to visit the https://www.adcb.com/NMDCEnergy and click the IPO Subscription 

Link. 

Step # 2 Complete login authentication (Customer ID, Mobile Number and OTP) 

Step # 3 Enter NIN Number 

Step # 4 Select Broker, Enter Subscription Amount, Select Account and Submit. 

In case of any issues or support, please contact Abu Dhabi Commercial Bank call centre at 600 502030. 

 

9.4.5 WIO Bank PJSC  E- Subscription  (Only E-subscription – No – branches) 
 

Wio Bank's digital IPO subscription allows customers to generate a National Investor Number (NIN) with 

ADX instantly and submit their IPO subscription requests.  

 

Existing Wio Personal customers can visit the IPO section within the mobile application and subscribe for 

the Retail Offer Shares instantly.  New customers seeking to subscribe for Retail Offer Shares can avail the 

service by first opening their Wio Personal account: download the Wio Personal application from the App 

Store or Google Play onto a mobile device and apply for an account. Once the application is approved, Retail 

Offer Shares can be subscribed for instantly.  

 

Subscription applications through Wio Bank will only be accepted if they are made by UAE residents. For 

any queries or support, please refer to the FAQs under the IPO section in the Wio Personal application. 

Alternatively, please contact us on 600-500-946. To Learn more, visit wio.io. 

 

https://www.bankfab.com/v1/ar-ae/investment-banking/iposubscription
https://www.adx.ae/English/Pages/ProductsandServices/ipo.aspx
mailto:info@adx.ae
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9.4.6 Al Maryah Community Bank LLC (“Mbank”) E-Subscription  
 

To subscribe for Retail Offer Shares through Mbank, download Mbank UAE app on a mobile device from 

the Apple App store or Google Play or Huawei AppGallery. For instructions on the process of applying for 

the IPO through the app, access https://www.mbank.ae/IPO Refer to the section “How to subscribe” for 

step-by-step guidance. 

 

Applications for Minors can also be made through the Mbank app. Applicants can also issue ADX NINs 

from the Mbank mobile app. Subscription applications through Al Maryah Community Bank LLC will only 

be accepted if made by UAE residents.  

 

In case of any issues or support, please contact Mbank call centre at 600 571 111. 

 

 
9.4.7 Important dates relevant to the methods of payment of the subscription amounts 

 

 Subscription amounts paid by way of Bank Cheque must be submitted by 12.00 pm (mid-day) (UAE 

time) on Monday, 2 September 2024. 

 

 Subscription applications received through Online / Internet Banking and website / UAEPGS / FTS 

must be made before 5.00 pm (UAE time) on Tuesday, 3 September 2024. 

 
 Subscription applications must be received by the Receiving Banks’ participating branches before 1.00 

pm (UAE time) by Wednesday, 4 September 2024.  

 

9.4.8 Subscription amounts 
 

Retail Subscribers must submit applications to purchase the Offer Shares in the amount of AED 5,000 

(five thousand Dirhams) or more, with any subscription over AED 5,000 (five thousand Dirhams) to be 

made in increments of AED 1,000 (one thousand Dirhams).  

 

9.4.9 Subscription process 
 

 Subscribers must complete the application form, providing all required details. Subscribers who do not 

provide the NIN with ADX and bank account will not be eligible for subscription and will not be allocated 

any Offer Shares. 

 

 Subscribers may apply for only one tranche of Offer Shares i.e., Retail Offer Shares, Professional Offer 

Shares. In the event a Subscriber applies in more than one type of Offer Shares, then the Receiving 

Banks, the Lead Manager or the Placement Agent (as applicable) may disregard one or all of such 

applications in consultation with the Selling Shareholder or its authorised representative.  
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 The Receiving Bank through which the subscription is made will issue to the Subscriber an 

acknowledgement of receipt which the Subscriber has to keep until the Subscriber receives the allocation 

notice. One copy of the subscription application after being submitted, signed and stamped by the 

Receiving Bank shall be considered an acknowledgement for receipt of the subscription application. This 

receipt shall include the data of the Subscriber, address, amount paid, details of the payment method, 

and date of the investment. The acknowledgement in the case of Electronic Applications via online 

internet banking and ATM would provide basic information of the application such as NIN number, 

amount, date and customer bank account details. 

 

 If the address of the Subscriber is not filled in correctly, the Company, and the Lead Receiving Bank take 

no liability for non-receipt of the allocation notice. 
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9.5 Method of placing subscription orders and payment for the Second Tranche Shares 
(Professional Subscribers)  

 

Placing orders through the Placement Agent and the Lead Manager and payment of funds: 

 

 Professional Subscribers can place orders for the Professional Offer Shares with the Placement Agent 

and the Lead Manager using the subscription form or the link sent by the Placement Agent. 

 

 The Placement Agent and Lead Manager will collect the order forms and accompanying documents, 

NIN, and funds from Professional Subscribers and share the orders details to the Lead Receiving Bank 

during the Offer Period. 

 

 Allocation of the Shares will be decided by the Selling Shareholder in accordance with the allocation 

policy set out in this Prospectus and communicated to the Placement Agent and Lead Manager through 

the Lead Receiving Bank. 

 

 The Placement Agent and Lead Manager, will collect the funds, as required, from each Professional 

Subscriber who has placed an order during the Offer Period and been allocated Shares.  

 

 Once the allocation of Shares has been finalised and notified by the Lead Receiving Bank, the  

Placement Agent and the Lead Manager will transfer the allocated capital funds to the Lead Receiving 

Bank as a single payment. 

 

 The Lead Receiving Bank will confirm the receipt of proceeds, allocate the shares to the Professional 

Subscribers’ accounts. 
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10. FURTHER INFORMATION RELATING TO THE OFFER 

10.1 Additional information  
 

Offer Period 

The Offer Period commences on Friday, 30 August 2024 and closes on Wednesday, 4 September 2024. 

 

Offering Proceeds and Costs 

The proceeds from the Offering will be transferred by the Lead Receiving Bank to the Selling Shareholder. 

The Selling Shareholder shall bear all costs and expenses related to the Offering.  

 

Method of allocation of Offer Shares to different categories of Subscribers (Under the Offering 

Regulations) 

 

The allocation will be made in accordance with the offering system issued by the Authority in accordance with 

the Offering Regulations and the allocation policy specified below.  

 

In the event that the total size of subscription applications received exceeds the number of the Offering 

Shares, the Offering Shares will be allocated in accordance with the allocation policy specified below, and 

the excess subscription amounts and the accrued interest, if any, will be refunded to Subscribers. 

 

Notice of Allocation 

A notice to successful Retail Subscribers will be sent by way of SMS initially confirming the acceptance of 

subscription and number of offered shares allocated to them. This will be followed by a notice setting out each 

Subscriber’s Share allocation, which will be sent by registered mail or email provided on the subscription 

application, to each Subscriber. 

 

Method of refunding surplus amounts to Retail Subscribers  

By no later than Saturday, 7 September 2024 (being within five (5) working days of the Closing Date of the 

Offering), the Offer Shares shall be allocated to Subscribers and, within five (5) working days of such allocation, 

the surplus subscription amounts, and any profit resulting thereon, shall be refunded to Subscribers who did 

not receive Offer Shares, and the subscription amounts and any accrued interest resulting thereon shall be 

refunded to the Subscribers whose applications have been rejected for any of the above reasons. The surplus 

amount and any accrued interest thereon are returned to the same Subscriber’s account through which the 

payment of the original application amount was made. In the event payment of the subscription amount is made 

by Bank Cheque, these amounts shall be returned by sending a cheque with the value of such .amounts to the 

Subscriber at the address mentioned in the subscription application. 

 

The difference between the subscription amount accepted by the Selling Shareholder if any, and the 

application amount paid by that Subscriber will be refunded to such Subscriber pursuant to the terms of this 

Prospectus. 
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Inquiries and complaints 

Subscribers who wish to submit an inquiry or complaint with respect to any rejected applications, allocation 

or refunding of the surplus funds, must contact the Receiving Banks, Lead Manager or the Placement Agent 

through which the subscription was made, and if a solution cannot be reached, then the Lead Receiving Bank 

must refer the matter to the Investor Relations Manager. The Subscriber must remain updated on the status. 

The Subscriber’s relationship remains only with the party which received the subscription application. 

 

Listing and trading of Shares 

Subsequent to the allocation of the Offer Shares, the Company intends to list all of the Shares on the ADX in 

accordance with the applicable listing and trading rules as at the Listing date – Wednesday, 11 September 

2024. Trading in the Shares will be effected on an electronic basis, through the ADX’s share registry, with the 

commencement of such trading estimated to take place after completion of the registration. 

 

Voting rights 

All Shares are of the same class and shall carry equal voting rights and shall rank pari passu in all other rights 

and obligations. Each Share confers on its holder the right to cast one vote on all Shareholders’ resolutions. 

 

Risks 

There are certain risks that are specific to investing in this Offering. Those risks have been discussed in section 

13 (“Investment Risks”) of this Prospectus and must be taken into account before deciding to subscribe for 

Offer Shares. 
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10.2 Timetable for subscription and listing 
 

The dates set out below outline the expected timetable for the Offering. However, the Selling Shareholder 

reserves the right to change any of the dates/times, or to shorten or extend the specified time periods, upon 

obtaining the approval of the SCA and publishing such change during the Offer Period in daily newspapers. 

 

Event Date  

Offering Commencement Date 

(The Offer Period shall continue for six (6) days for the purposes of 
accepting Subscribers’ applications) 

Friday, 30 August 2024 

Closing Date of Offering Wednesday, 4 September 2024 

Allocation of Professional Offer Shares Friday, 6 September 2024 

Allocation of Retail Offer Shares  and SMS notification to the 
successful subscribers  

Saturday, 7 September 2024 

Commencement of refunds of investment surplus to the 
Subscribers and dispatch of allotment letters.  

Monday, 9 September 2024 

Constitutive General Assembly meeting  Monday, 9 September 2024 

Expected date of Listing the Shares on ADX Wednesday, 11 September 2024 

 
 

10.3 Retail Offer Shares and Professional Offer Shares  
 

The Offering of the Offer Shares is divided as follows: 

 

Retail Offer Shares: 

 

Size:  25,000,000 (twenty-five million) Shares representing 2.17% of the 

Offer Shares.  

 

The Selling Shareholder reserves the right to amend the size of the 

Retail Offer Shares at any time prior to the end of the Offer Period at 

its sole discretion, subject of the approval of the SCA.  

 

             Eligibility:  Retail Subscribers are described in section 8 (“Definitions and 

Abbreviations”) of this Prospectus. 

 

Minimum application size: AED 5,000 (five thousand Dirhams), with any additional application in 

increments of AED 1,000 (one thousand Dirhams). 

 

Allocation policy:  In case of over-subscription of the Retail Offer Shares, each Retail 

Subscriber will be guaranteed a minimum allocation of up to 500 (five 

hundred) Shares, subject to the limits and conditions set out in this 

Prospectus. The final minimum guaranteed allocation for each Retail 

Subscriber shall be determined at the end of the Offer Period based on 
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the total number of Retail Subscribers. Retail Offer Shares available 

for allocation in excess of the aggregate minimum guaranteed 

allocation shall be allocated on a pro-rata basis. The Selling 

Shareholder reserves the right to amend the minimum guaranteed 

shares after obtaining SCA’s approval. Applications will be scaled back 

on the same basis if the Retail subscription is over-subscribed. Any 

fractional entitlements resulting from the pro rata distribution of Offer 

Shares will be rounded down to the nearest whole number.  

 

Unsubscribed Offer Shares:   If all of the Retail Offer Shares are not fully subscribed, the 

unsubscribed Retail Offer Shares shall be available to Professional 

Subscribers, or alternatively (in consultation with the SCA) the 

Company may extend the Closing Date and/or close the Offering at the 

level of applications received. 

Professional Offer Shares (Second Tranche): 

 

Size: 982,500,000 (nine hundred and eighty-two million five hundred 

thousand) Shares representing 85.43% of the Offer Shares. 

 

Eligibility: Professional Subscribers are described in in section 8 (“Definitions and 

Abbreviations”) of this Prospectus. 

 

Minimum application size:            The minimum application size is AED 1,000,000 (one million Dirhams).  

 

Maximum application size: There is no maximum application size. 

 

Allocation policy: Allocations of the Professional Offer Shares will be determined by the 

Selling Shareholder. It is therefore possible that Subscribers who have 

submitted applications to subscribe for Professional Offer Shares may 

not be allocated any Shares or that they are allocated a number of 

Shares lower than the number of Shares mentioned in their 

subscription application. 

 

Discretionary allocation: The Selling Shareholder reserves the right to allocate Professional 

Offer Shares in any way they deem necessary. 

 

Unsubscribed Offer Shares: If all the Professional Offer Shares are not fully subscribed, then the 

Offer will be withdrawn. If the Offer is withdrawn, the subscription 

amounts will be fully refunded to the Subscribers, along with any 

accrued interest. 
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10.4 Multiple applications 
 

A Subscriber should only submit an application for Retail Offer Shares or Professional Offer Shares.  

 

Multiple applications for the Retail Offer Shares under the same NIN number will be aggregated and the 

minimum guaranteed allocation will be applied only once per NIN, with the balance allocated on a pro-rata 

basis.  

 

If a Subscriber submits more than one application in his or her personal name or its corporate name or in 

multiple tranches, the Receiving Banks, in concurrence with the Selling Shareholder, reserve the right to 

disqualify all or some of the subscription applications submitted by such Subscriber and not to allocate any 

Offer Shares to such Subscriber. 

 

10.5 Important notes 
 

Retail Subscribers will be notified of whether they have been successful in their application and allotted Offer 

Shares by means of an SMS. 

 

Upon Listing of the Shares on the ADX, the Shares will be registered on an electronic system as applicable 

by the ADX. The information contained in this electronic system will be binding and irrevocable, unless 

otherwise specified in the applicable rules and procedures governing the ADX. 

 

Subject to the approval of the SCA, the Selling Shareholder reserves the right to alter the percentage of the 

Offer Shares, which are to be made available in all tranches.  
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11. NOTICE OF CONSTITUTIVE GENERAL ASSEMBLY 

 
11.1 Background 

 

The notice set out in section 11.2 (“Notice of Constitutive General Assembly meeting”) is relevant for all 

Subscribers which are allocated Offer Shares and the Selling Shareholder (“Notice”).  The Notice calls for 

convening a Constitutive General Assembly meeting of the Company at the date, time and place set out in the 

Notice. The Selling Shareholder is, and all Subscribers which are allocated Offer Shares are, entitled to attend 

and vote at the Constitutive General Assembly. Any voting rights of any Subscriber attending the Constitutive 

General Assembly meeting shall correspond to the number of Offer Shares such Subscriber receives 

following the allotment process. 

 

11.2 Notice of Constitutive General Assembly meeting 
 

Notice of Constitutive General Assembly meeting 

 
This is a notice of the constitutive general assembly (the “Constitutive General Assembly”) of NMDC 

Energy – P.J.S.C. (an unlisted public joint stock company in the Emirate of Abu Dhabi, United Arab Emirates) 

(the “Company”).  

 

This is to notify you that in accordance with Article (131) of Federal Decree-Law No. (32) of 2021 regarding 

Commercial Companies (as amended from time to time), the board of directors of the NMDC Group 

P.J.S.C., being as at the date of this notice the sole shareholder of the Company, is pleased to invite you to 

attend, physical or remotely, the first meeting of the Constitutive General Assembly of the Company which 

will be held in person at the following address NMDC Energy PJSC (formerly NPCC), Plot No. 71, Street 7 

Zone 6, Mussafah, Abu Dhabi, UAE at 9.00am (UAE time) on Monday, 9 September 2024. 

 

The quorum of the first meeting of the Constitutive General Assembly is the attendance of shareholders or 

their representatives holding 50% (fifty per cent) or more of the Shares of the Company and the assembly 

will be chaired by the person elected by the Selling Shareholder. 

 

If the required quorum for the first meeting is not present, a second meeting will be held on Monday, 9 

September 2024 in person at the following address NMDC Energy PJSC (formerly NPCC),Plot No. 71, 

Street 7. Zone 6, Mussafah, Abu Dhabi, UAE at 11.00am (UAE time). 

 
First Abu Dhabi Bank PJSC (in its capacity as the lead receiving bank to the Company in connection with 

its initial public offering) will send an SMS to all subscribers who have been allocated shares in the 

Company’s initial public offering to allow them to attend the Constitutive General Assembly (“CGM”) meeting 

and to vote on any proposed resolutions and also act as the Registrar and vote collector for the CGM. 

 

The agenda of the Constitutive General Assembly is as follows: 
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 approving the Articles of Association of the Company;  

 

 approving the appointment of the first board members; 

 

 approving the appointment of the Company’s auditor and the auditor’s fees. 

  

All persons who hold shares in the Company (“Shareholders”) may attend the Constitutive General 

Assembly in person or through an authorised representative. Each Shareholder shall have a number of votes 

equal to the number of shares in the Company that they own as at the close of the last business day prior to 

the Constitutive General Assembly. If a representative of a Shareholder attends the Constitutive General 

Assembly, he/she must bring along a written proxy authorising his/her attendance on behalf of that 

shareholder (attached is a sample proxy). It should be noted that if the proxy holder is not a Shareholder, 

then the proxy needs to be notarised and the proxy holder should not be one of the Company’s board 

members; and the proxy holder should not be representing shares in the Company for more than one 

shareholder of a value that exceeds 5% of the share capital of the Company. 

 

Any change in the dates above will be announced through the local newspapers following receipt of approval 

from the UAE Securities and Commodities Authority. 

 

All persons attending the Constitutive General Assembly in person will be required to present proof of 

identification (i.e., Emirates ID or passport). If Shareholders are attending through an authorised 

representative, the respective authorised representative will be required to present: (i) the original allocation 

letter or SMS confirming the allocation of shares in the Company; (ii) a certified copy of their respective 

Shareholder’s passport (if a natural person); (iii) their original passport; and (iv) the notarised power of 

attorney authorising the representative to attend and vote on the Shareholders’ behalf.  

 

Further, please note that no other separate invitation for attending Constitutive General Assembly will be 

issued.  

 

o
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11.3 Form of Proxy 
 

 
Proxy for Attending and Voting at the Constitutive General 

Assembly meeting of NMDC Energy – P.J.S.C. (unlisted) 
 

 

We/I, the undersigned .................... , hereby appoint and authorize pursuant to this proxy, 

Mr./Mrs./Ms .................................... (the “Proxy”), to attend the Constitutive General Assembly of 

NMDC Energy – P.J.S.C. (unlisted) on my/our behalf. The Proxy shall have the right to vote on all 

matters discussed in the meeting whether the meeting was held on its original date or postponed to 

any other date. The Proxy shall also have the right to make all decisions and sign all documents in 

this regard. 

 

 

 

Signature: 

 

 

Name: 

 

Date: 
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12. KEY DETAILS OF THE COMPANY 

12.1 Overview of the company 
 
 
Name of the Company: 

 
NMDC Energy – P.J.S.C.  
 

 
Primary objects of the Company: 

 
The primary object of the Company is to perform engineering, 

procurement and construction (EPC) services in the 

development of offshore and onshore oil and gas fields for 

the Arabian Gulf and the regional markets. In addition, the 

Company’s industrial license and the Articles of Association 

allows it to engage in the following activities: 

 manufacturing, assembling, transporting, installing, 

repairing and maintaining offshore platforms and oil 

and gas exploration, extraction and transport facilities; 

 

 manufacturing, assembling, transporting, installing, 

repairing and maintaining any installations, pipelines or 

facilities related to or supplementing offshore platforms; 

 

 manufacturing, installing and operating of ferries and 

ships transporting offshore platforms, associated 

facilities and facilities used for their installation, removal 

or maintenance; 

 

 supplying, preparing, installing and maintaining of oil 

and gas facilities and pipelines; and 

 

 carrying out the business and the activity of 

engineering, installation, procurement, construction, 

contracting, and building of all kinds including but not 

limited to design work, civil, mechanical and electrical 

works and engineering in all sectors including the 

energy sector, onshore and offshore gas and oil fields; 

and general maintenance works, management of 

projects and facilities. 

Head office: P.O. Box 2058 

Mussafah, Abu Dhabi, U.A.E.  

 
Subsidiaries: Wholly owned operating subsidiaries include: 
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 National Petroleum Construction Co. (Saudi) Ltd; and 

 

 NPCC Engineering Private Limited 

 

Other subsidiaries of the Company are set out in section 12.4 

(“Details of Company’s subsidiaries”).  

 

Details of license and date of 

commencing carrying out the activity: 

 

 

Registered Number IN-1001041 issued on 23 June 2023 

Term of the Company: 

 

99 years 

 

Financial year: 1 January – 31 December 

 

Major banks dealing with the Company: First Abu Dhabi Bank, Abu Dhabi Commercial Bank and Abu 

Dhabi Islamic Bank 

 

12.2 Board of directors 

 
As the Company is currently wholly owned by the Selling Shareholder, the Company had been granted an 

exemption to Article (143) of the CCL which requires public joint stock companies to form a board of directors 

to manage the Company.  Pursuant to the existing Articles of Association, the Company is currently managed 

by Eng. Yasser Zaghloul in his capacity as the representative of the Selling Shareholder.  

 

Upon completion of this Offer, the Selling Shareholder proposes to form a board of directors to manage the 

Company.  The Selling Shareholder intends to propose the following persons for appointment to the 

Company’s board of directors at the Constitutive General Assembly:  

 

Name Nationality Capacity 

H.E Mohamed Hamad Ghanem 
Hamad Almehairi 

United Arab Emirates Chairman 

Yasser Zaghloul Malta Vice Chairman 

Talal Shaffique Abdullah Al Dhiyebi United Arab Emirates Board member 

Nasser Mohamed Omeir Yousef 
Almheiri 

United Arab Emirates Board member 

Marwa Ahmed Ali Abdalla Almarzooqi United Arab Emirates Board member 

 

No bankruptcy ruling or a bankruptcy arrangement was issued against Eng. Yasser Zaghloul or any member 
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of the proposed Board or members of the Senior Management of the Company. 

 
12.3 Remuneration of Senior Management 

 

The Company did not pay any fees to Eng. Yasser Zaghloul for his role in managing the Company for the 

years ended 31 December 2022 and 31 December 2023 or for the period ended 30 June 2024.  

 

The total aggregate compensation of Senior Management personnel incurred by the Company for the year 

ended 31 December 2022 was AED 9,156,989 (nine million, one hundred fifty six thousand, nine hundred 

and eighty-nine Dirhams), for the year ended 31 December 2023 was AED 11,271,965 (eleven million, two 

hundred seventy one thousand nine hundred and sixty five Dirhams) and for the period ended 30 June 2024 

was AED 8,971,699 (eight million nine hundred seventy one thousand six hundred and ninety nine Dirhams), 

respectively. Bonuses are paid in the first half of each year for the immediately preceding financial year, and 

there are no outstanding amounts as at the date of this Prospectus.  

 
12.4 Details of Company’s subsidiaries 

 

The Company had six Subsidiaries as of 30 June 2024 and since 30 June 2024 has not acquired any new 

entity prior to the date of this Prospectus. Set out below are the Subsidiaries which are directly or indirectly 

owned by the Company as of the date of this Prospectus. 

 

Subsidiary Shareholder 

Share 

Capital 

(AED) 

Ownership 

Place of 

incorporation 

 

Status 

National Petroleum 

Construction Co. 

(Saudi) Ltd 

NMDC Energy – 

P.J.S.C. 

2,448,463 100% Kingdom of 

Saudi Arabia 

Active 

NPCC Engineering 

Private Limited 

NMDC Energy – 

P.J.S.C. 

24,410,400 100% India Active 

ANEWA 

Engineering Private 

Limited 

NPCC Engineering 

Private Limited 

7,920,496 80% India Active 

NPCC Services 

Malaysia SDN. 

BHD. 

NMDC Energy – 

P.J.S.C. 

- 100% Malaysia Dormant 

Al Dhabi 

Construction Project 

LLC 

NMDC Energy – 

P.J.S.C. 

- 100% Iraq Dormant 
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Subsidiary Shareholder 

Share 

Capital 

(AED) 

Ownership 

Place of 

incorporation 

 

Status 

NMDC Marine 

Services L.L.C. – 

S.P.C. 

NMDC Energy – 

P.J.S.C. 

300,000 100% United Arab 

Emirates 

Dormant 

 

12.5 Business Description 

 

Investors should read this section 12.5 (“Business Description”) in conjunction with the more detailed information 

contained elsewhere in this Prospectus including the financial and other information. Where stated, financial information 

in this section 12.5 (“Business Description”) has been extracted from the Financial Statements. 

 

12.5.1 Company introduction 
 

The Company, formerly known as the National Petroleum Construction Company, was established in 1973.  

The Company, together with its subsidiaries, provide engineering, procurement, and construction services 

to both offshore and onshore clients in the energy industry. The Company’s main clients include industry 

leaders such as Abu Dhabi National Oil Company (“ADNOC”) and Aramco Saudi Arabia Oil Company 

(“ARAMCO”).   

 

The Company has historically executed over 1,200+ projects which comprise approximately 1,360 installed 

structures, approximately 8,000 km of laid pipelines both onshore and offshore, and approximately 2,000 km 

of marine cables.  

 

The Company primarily operates in the UAE, Saudi Arabia, Kuwait, and Taiwan. Additionally, it owns a 33% 

stake in Principia SAS, France, 100% in NPCC Engineering Private Limited, India and 80% in ANEWA 

Engineering Private Limited, India which provide core engineering services. The Company also has 

procurement and client interface offices in Spain, Italy, China and Malaysia. 

 

The Company operates four (4) fabrication yards namely: Mussafah Yard, ICAD4 Yard, Modular Fabrication 

Yard and KSA Yard. Mussafah Yard is amongst the largest fabrication yards in the UAE. 

 

The Company has eighteen (18) offshore vessels comprising of heavy lift and pipelay vessels, pipelay 

barges, jack up barges, cable laying barges, anchor handling tugs, and transportation cargo barges. 

 

The Company currently has a project backlog that underpins its future performance and growth prospects. 

As of 30 June 2024, the Company has a secured backlog of approximately AED 54 billion (fifty-four billion 

Dirhams), reflecting its strong market position and the sustained demand for its services. This backlog 

encompasses a diverse portfolio of high-value onshore and offshore projects in the market it operates. 
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Key milestones of the Company’s History: 

Year Milestone 

1973 - NPCC Founded by Decree from His Highness Sheikh Zayed Bin Sultan Al Nahyan, 

Ruler of Abu Dhabi  

1974 - Establishment of: 

- Saadiyat Fabrication Yard 

- Offshore Construction Division 

1978 - Launching of Offshore Operations 

- Establishment of Pipe Coating Yard  

1986 - Establishment of Onshore Construction 

- Setup of Engineering Division 

1994 - Commissioning of Fusion Bonded Epoxy / Polyethylene / Polypropylene Coating 

Plant 

1995 - Commissioning of Musaffah Fabrication Yard 

2001 - First Major EPC Contract 

2007 - Establishment of engineering subsidiary NEL in India 

2015 - Acquisition of ANEWA by NEL 

2016 - Acquisition of certain equity stake in Principia Engineering, France 

2019 - Guinness world record for heaviest topside module of Umm Lulu Super Complex 

- Sheikh Khalifa Excellence Award (SKEA) Gold Category 

2020 - Ranked 1st in Oil & Gas Middle East 

2021 - Acquisition by National Marine Dredging Company PJSC (now known as NMDC 

Group PJSC) of the Company 

2022 - Ranked 1st in Oil & Gas Middle East 

- One of the highest ICV score in the UAE amongst industry peers 

2023 - IPLOCA Award 

- NPCC rebranded as NMDC Energy 

- Ranked 1st in Oil & Gas Middle East 
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12.5.2 Corporate structure 
 

 

 

NMDC Energy - P.J.S.C.: The primary legal entity of the corporate structure, NMDC Energy, serves as the 

cornerstone of the current operations. Established in 1973, and headquartered in Mussafah, Abu Dhabi, this 

entity oversees the strategic direction, governance, and operational management of the Company’s global 

portfolio of projects. NMDC Energy holds controlling interests in a number of subsidiaries and affiliates that 

focus on specific regions or specialized services within the energy sector. These entities operate under the 

strategic guidance of the primary legal entity, leveraging shared resources and expertise to optimize project 

outcomes and enhance value creation. 

 

NPCC Engineering Private Limited (“NEL”): NEL was established in February 2007 to offer design and 

engineering services to the energy sector. NEL, headquartered in Mumbai, is a wholly owned subsidiary of 

NMDC Energy. Over the past 16 years, NEL has experienced significant growth and gained substantial 

recognition in the onshore and offshore energy industry in India and GCC as a capable and professional 

engineering company. NEL has a strong engineering team of approximately 500 employees.   

 

As part of its expansion plan, NEL acquired the majority shares in ANEWA Engineering Private Limited, 

based in Hyderabad, in August 2015. NEL and ANEWA currently have a combined engineering capacity of 

1,200+ employees, and with its combined strength, NEL can take up medium and large complex onshore 

and offshore projects. Clients include, amongst others, NMDC Energy, Larsen & Toubro, AFCONS 

Infrastrucutre Limited, and ADNOC.  

 

ANEWA Engineering Private Limited (“ANEWA”): ANEWA, established in 2007, specializes in design and 

engineering services for energy onshore and offshore projects using various software and innovative 

technologies. ANEWA also provides engineering services to various other industries.   

 

National Petroleum Construction Co. (Saudi) Ltd: This entity was established in 1981 and is crucial for 

NMDC Energy to tender and execute projects in the KSA. It provides direct market access and enhances 

the Company’s competitiveness in the KSA by meeting local requirements. It strengthens client relationships, 
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particularly with key players like ARAMCO and allows for more efficient project execution through better 

coordination with local suppliers and workforce in the KSA. This entity also has a construction yard of 

400,000 (four hundred thousand) square metres in the KSA, which is primarily used for fabrication and 

construction activities on projects in the KSA.   

 

NT Energies JV: Headquartered in Abu Dhabi, NT Energies is committed to advancing the energy transition 

in the UAE, the broader Middle East, and North Africa. NT Energies provides value-added services in blue 

and green hydrogen, decarbonization projects, and carbon capture, alongside industrial initiatives in waste-

to-energy, biorefining, and biochemistry. NT Energies is a joint venture established by NMDC Energy and 

Technip Energies. 

 

Principia SAS: Principia, an entity owned by NMDC Energy, Artelia Global and Naval Company S.A, is a 

renowned name in engineering expertise for the offshore, maritime, and nuclear industries. Based in La 

Ciotat and Nantes (France), with a subsidiary in Kuala Lumpur, Principia is a highly innovative value 

engineering firm with approximately 100 employees that also develops and distributes its own design 

software. 

 

12.5.3 Key management 
 

Operating in the dynamic and challenging energy sector, the leadership team has demonstrated exceptional 

capability in steering the Company towards growth and innovation. Each member of the management team 

possesses deep industry knowledge, a proven track record of successful project execution, and a 

commitment to operational excellence. Their collective expertise ensures that the Company is well-equipped 

to navigate the complexities of the market, deliver value to its stakeholders, and achieve its long-term 

objectives.  The positions and profiles for each Senior Management member is set out in section 15.2.2. 

 

12.5.4 Achievements and awards 
 

NMDC Energy secured a Guinness World Record for construction of the heaviest offshore platform, 

showcasing its remarkable engineering expertise. As a three-time consecutive EPC Contractor of the Year, 

the company established itself as an industry leader in EPC services in the energy sector. 

 

Safety has been paramount for NMDC Energy, receiving the prestigious British Safety Council Sword of 

Honour and achieving a remarkable 10 Years Consecutive Winner status of the RoSPA Safety Award. 

 

NMDC Energy’s impact on global energy infrastructure is substantial, with over 1,200 projects executed, 

approximately 1,360 structures installed, approximately 8,000 kilometers of pipelines laid, and approximately 

2,000 kilometers of marine cables strategically positioned beneath the ocean depths. 
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12.5.5 Core service offerings 
 

Engineering:  

 Comprising a combined team of approximately 1,900 skilled engineering personnel based in four (4) 

centers in Abu Dhabi, Mumbai, Hyderabad, and France, the engineering division provides innovative 

onshore and offshore engineering solutions, supported by the most advanced design software. 

 The engineering service offering operates from four operating centers: NMDC Energy, NEL, ANEWA, 

and Principia. The engineering manpower is largely based in UAE (~700) and India (~1,200). 

 The key engineering capabilities consist of:  

 
#1 EPC Contractor in 
the Middle East  
 
 
 

2020, 2022, 2023 
 

 
Sheikh Khalifa 
Excellence Award – 
Gold 2019 

  
 
 

Quality Award Winner 
2024 
 
 
 
 

 
Guinness World 
Record in 2019 for: 
 

Heaviest Single Module 
Topside - 2019 

 
One of the Largest 
Fabrication Yards  

 
In MENA region 1 Mn 
SQM  

 
Award of one of The  
Largest Offshore Wind  
Farm Project 
Taiwan Wind Project 

Award of Hail & Ghasha 
Project:  
 
The World’s Largest 
Offshore Sour Gas 
Project  
 
AED 30 Bn - 2023 

Highest ICV Score 
amongst industry peers 
in 2022 and 2023 
 

 

10 Years Consecutive 
winner of RoSPA Safety 
Award Gold 
 

 

3 time Winner of 
British Safety Council 
Sword of Honour 
 

 

Construction Fleet of 
18 vessels 

 

 

Ministry of Industry & 
Advanced Technology:  
Industry 4.0 Digital 

Leader 
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• Process 

• Safety 

• Materials and Corrosion 

• Mechanical 

• Structural 

• Electrical 

• Instrumentation and Control 

• Telecommunication 

• Pipelines 

• Naval Architecture & Installation 

• Piping 

• Civil 

• Architectural 

 To ensure a stable inflow of future engineering talent NMDC Energy has developed a comprehensive 

UAE graduate development program. 

 

Procurement: 

 Highly qualified procurement professionals, controlled out of Abu Dhabi using a Hub and Spoke model. 

The procurement team is supported by a global network of offices (Europe, India, and China), expeditors 

and inspectors, handling a wide range of procurement requests to deliver for NMDC Energy and its 

clients. 

 Managed by a strong team of 300+ highly qualified professionals, the tendering cycle is clear and 

transparent, operating with integrity and in full compliance with local and international regulations and 

client requirements. 

 State-of-the-art technology enables access to a global market, issue tenders, update databases, monitor 

progress, inspections, material movement and inventory, and share information with stakeholders.  

 

Construction: 

 With a total area of over 1 million square meters in Abu Dhabi, the fabrication yards have a capacity of 

100,000 metric tons and the ability to load out topsides weighing up to 32,000 metric tons, the yards 

ensure efficient and precise production, including the production of certified pressure vessels with a wall 

thickness of 200 millimeters and a production capacity of 9,000 tonnes. 

 With highly specialized teams capable of performing all electrical, instrumentation and commissioning 

activities, NMDC Energy delivers leading fabrication services to energy production and processing 

facilities. 

 NMDC Energy’s fabrication yards are tailored to both offshore and onshore energy projects, and boast 

modern facilities capable of handling a wide range of EPC construction tasks, from wellheads to process 

platforms. NMDC Energy also has the facilities and expertise to deliver complex sour gas projects, 

employing cutting-edge technologies to fabricate anti-corrosive facilities and meet regional onshore and 

offshore pipeline coating requirements.  
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Offshore: 

 With over five decades of experience in the energy sector, the Company specializes in delivering 

comprehensive, innovative, and sustainable EPC solutions tailored to the unique needs of offshore 

greenfield and brownfield projects for leading global energy companies alongside a proven track record 

in wind foundation installation.  

 The Company’s expertise includes a wide array of offshore activities, including beach pulling, pipe 

laying, subsea works, risers, above water tie-ins, transpooling, and installation of low and high voltage 

cables and umbilicals, jackets, bridges, and topsides using lifting and float over techniques apart from 

pre-commissioning, hook up and commissioning, and decommissioning services. Equipped with state-

of-the-art mission and marine equipment, the Company’s fleet operates efficiently in both shallow and 

deep-water environments, ensuring the successful execution of projects at every depth. 

 The key offshore capabilities consist of:  

• Transport & Installation 

• Pipe laying 

• Cable Umbilical and flexible laying 

• Lifting 

• Offshore wind installation 

• Hook up 

• Float-Over 

• Survey 

• Diving 

• Monopiles Installation 

 

Onshore:  

 The Company has considerable experience in large brownfield and greenfield onshore projects and can 

provide the full range of services from engineering to turn-key EPC solutions. With capabilities covering 

the design and construction of process facilities, pipelines, storage facilities, the Company provide 

consistent quality and efficiency, delivering complex infrastructure on time and within budget. 

 The Company has a wide array of capabilities to execute complex onshore projects involving 

downstream EPC such refinery, liquification, pipelines, storage, and liquefied natural gas.  

 As part of its expansion strategy, the Company plans to work with proprietary technology solutions 

providers as well as experienced EPC companies in target markets which it plans to focus on for future 

growth. 

 

Construction yards: The Company operates from a total of four (4) construction yards, of which three (3) 

are in the UAE and one (1) in the KSA. Pipe coating and pressure vessel manufacturing are two of the 

many capabilities that the combined yards can currently undertake. 
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Pipe coating: Occupying an area of 140,000 square meters, the state-of-the-art pipe coating facility in 

Mussafah enables the Company to offer a wide range of specialist pipe coating services. NMDC Energy was 

the first company in the region to acquire advanced technology for onshore pipeline coating. In 1994, the 

Company installed the first plant for three-layer coating with outer diameters ranging from 3” to 52”. 

Responding to growing demand for three-layer PE/PP coating, the Company established a second coating 

plant in 2014 for pipes with diameters from 3” to 48”. In 2023, this plant was upgraded to coat pipes up to 

64” in diameter. Both plants can apply single FBE layer, dual FBE layer, and three-layer PE/PP coatings. 

The yard is capable of coating 900 kilometers of pipeline every year as proven in 2023. NMDC Energy also 

undertakes pipe coating services using fusion bonded epoxy, polyethylene, polypropylene, and reinforced 

iron ore-concrete mixture coatings. 

 

Pressure vessels: With a deep understanding of the specificities of pressure vessel manufacturing, the 

fabrication yard can build vessels of carbon steel or corrosion resistant steel with a wall thickness of up to 

200 millimeters.  

 

 

UAE 
 
Mussafah Yard 

Area: 1,000,000 M2 

Capabilities: Major 

structures (platforms, 

decks, pancakes) 

Capacity: 100,000 MT/Yr 

Manpower: 15,000 

UAE 
ICAD4 Yard: 

Area: 312,000 M2 

Capabilities: Pipe coating 

Coating capacity: 2 layer 

and 3 layer coating 600 

KM/Yr. CWC: 300 KM/Yr 

Manpower: 350 

 

UAE 
 
Modular Fabr. Yard: 

Area: 183,000 M2 

Capabilities: Modular 

fabrication 

Manpower: 3,000 

 
 
 

KSA 
 
KSA Yard 

Area: 400,000 M2 

Capabilities: PDMs, 

Jackets 

Capacity: 25,000 MT/Yr 

Manpower: 5,000 
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12.5.6 Workforce 
 

The Company’s dedicated workforce is the driving force behind its success, embodying a commitment to 

excellence and collaboration that fuels innovation and propels the business forward.  

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
Development programs: NMDC Energy has multiple development programs with the objective to improve 

the skills and knowledge of the workforce, which leads to better performance and productivity. These 

programs also boost employee satisfaction and retention by demonstrating a commitment to their 

professional growth. Furthermore, by doing so NMDC Energy can adapt more effectively to changing market 

conditions, contributing to the company's long-term success. A total of 10,542 employees were trained over 

the past five (5) years. The key development programs focused around upskilling the Company’s work force 

include the following: 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

Name of program 
Attendees 
(as at 30 June 
2024) 

 
Share your knowledge 491 

 
Fresh Graduate program 624 

 
Online Learning 2,600 

 Leaders Development 63 

 
Saudi Nationals Development 147 

 Toastmasters 44 

Workforce 

3,191 

12,426 

Emiratization 

175 

224 

Total workforce: 15,617 
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12.5.7 Global presence  
 

Current markets: Besides its home market (UAE) NMDC Energy is increasingly executing projects on a 

global scale. This includes KSA, India, Taiwan, and Kuwait. 

 UAE: Location of the main office and the home of three (3) construction yards with an area of 

approximately 1,480,000 square metres. Today NMDC Energy is executing 29 projects in UAE with a 

total value of approximately AED 44,300,000,000 (forty-four billion and three hundred million Dirhams). 

 KSA: Established a new yard with an area of 400,000 square metres and an offshore support base with 

an investment of AED 200,000,000 (two hundred million Dirhams). Today NMDC Energy is executing 12 

projects in KSA with a total value of approximately AED 14,400,000,000 (fourteen billion and four 

hundred million Dirhams).  

 India: Two engineering offices in India (NEL and ANEWA) with strong detailed engineering capabilities 

in the energy sector. 

 Taiwan: Executing one of the largest offshore wind farm project in Taiwan securing a revenue of more 

than AED 1,133,000,000 (one billion, one hundred and thirty-three million Dirhams) in 2022, 2023 and 

H1 2024. 

 Kuwait: Executing a project worth of approximately AED 850,000,000 (eight hundred and fifty million 

Dirhams) for new desalination containers, close to completion. 

International Offices:  

 France: Principia Engineering office 

 Spain: Procurement office 

 Italy: Procurement office 

 China: Procurement office 

 Malaysia: Client Interface office 

 

12.5.8 Offshore assets  
 

As at the date of this Prospect, the Company fleet comprises over eighteen (18) offshore vessels, each 

outfitted with the latest technology and facilities to enable shallow and deep-water operations. The DLS 4200 

vessel alone offers a 10-point mooring system and a derrick crane capable of lifting structures weighing up 

to 4,200 tonnes, as well as equipment to lay subsea pipes of up to 66 inches in diameter in water depths 

ranging from 10 to 2,000 meters. 
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12.5.9 Key projects  
 

NMDC Energy is a key player in the energy EPC sector, committed to delivering projects of unparalleled 

quality with integrity. The Company’s history of exceptional project work reflects its boundless ambition and 

constant innovation. Whether addressing evolving challenges in oil and gas or spearheading the energy 

transition, the Company has consistently achieved outstanding results for a variety of major clients. Selected 

projects include the following:  

 

 2023  

 

 Vessel Type Built Accommodation 

Floating 
construction 

vessel 

DLS 4200 Derrick Barges 2013 350 

Delma 2000 Derrick Barges 2007 308 

Shujaa 2000 Heavy Lift and Cable Lay 2009 620 

DLB 1000 Conventional Flat Bottom Barge 1983 269 

DLB 750 Conventional Flat Bottom Barge 1985 269 

PLB 648 Conventional Flat Bottom Barge 1979 244 

Umm Shaif Offshore Support and Cable Lay 2009 620 

Tugs & 
Transportation 
Cargo Barge 

Yas Anchor Handling Tug Supply 2011 28 

Saadiyat Anchor Handling Tug Supply 2011 28 

B 42  Launch and Cargo Barges 2016 - 

LB 2 Launch and Cargo Barges 2003 - 

CB 6 Cargo Barges 2001 - 

CB 7 Cargo Barges 2014 - 

CB 8 Cargo Barges 2014 - 

Jack up 
Barges 

SEP 450 Jack-up Barges 2012 219 

SEP 550 Jack-up Barges 2014 314 

SEP 650 Jack-up Barges 2016 314 

SEP 750 Jack-up Barges 2016 314 

UAE 
 
Projects: 

Hail & Ghasha development 
ESITDAMA Package 3 
MERAM Project 

 
 

KSA 
 
Projects: 

Zuluf Trunkline – Z1 
Zuluf Package – 3  
Zuluf Package – 4  

 
 

 
Global 
 
Projects: 

T&I work of Monopiles in 
Yunlin Wind Farm, Taiwan 
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 H1-2024 

 

12.5.10 Sustainability  
 

The Company is a leader in the energy EPC industry, playing a crucial role in the transition to clean energy. 

By forming strategic partnerships and developing innovative clean energy and carbon capture and storage 

projects, the Company has contributed to the UAE’s Sustainable Development Goals and global 

decarbonization efforts. Sustainability which is an integral to its operations is pursued through opportunities 

in the clean energy sector, optimizing efficiency, protecting wildlife affected by its projects, and support 

numerous environmental initiatives. 

 

Energy transition: The Company has strategically expanded into renewable energy by partnering with 

Masdar to accelerate green technology adoption and create new opportunities for clean energy integration. 

Its diverse portfolio includes projects such as the UAE’s first green hydrogen facility and an offshore wind 

farm in Taiwan, underscoring its commitment to large-scale renewable energy infrastructure development. 

 

Energy efficiency: Implementing an Energy Savings Action Plan has optimized energy performance across 

all the facilities. By upgrading infrastructure, integrating renewable energy sources, and conserving water, 

the Company strives to operate with maximum efficiency. 

 

Environment & Biodiversity: The Company is dedicated to protecting local biodiversity through essential 

initiatives, such as providing 135 strategic nesting platforms for ospreys and other birds, which support 

perching, hunting, and nesting behaviors. Additionally, the Company takes proactive measures during turtle 

nesting and hatching seasons to minimize disturbance to sensitive habitats. 

 

Community engagement: Promoting a harmonious balance between urban development and nature 

conservation is essential for achieving the UAE’s Sustainable Development Goals. The Company actively 

participates in community-driven environmental initiatives, taking the lead in promoting biodiversity. 

 

The Company is dedicated to embedding Environmental, Social, and Governance (“ESG”) principles 

throughout its operations. As a prominent player in the energy sector, the Company understands the 

importance of adopting sustainable practices that minimize environmental impact, support community 

development, and maintain strong governance standards. The Company’s ESG initiatives aim to tackle key 

issues like climate change and ethical practices, aiming to contribute positively to the global energy shift 

Client: ADNOC 
 
Projects: 

Lower Zakum HURLK + 20 
Project – EPC Project 

 
 

Client: ADNOC 
 
Projects: 

LZ LTDP-1 – EPC Work for 
EPS-2 & PDP 

 
 

 
Client: ADNOC 
 
Projects: 

Ruwais LNG Facilities 
Projects (EPC) 
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while delivering value to its stakeholders. This section outlines the core ESG efforts carried out by the 

Company and how it is working to drive the industry toward a more sustainable future.  

 

ESG initiative Description 

Yard Electrification 

- Substantial investments in yard upgrades and electrification enable 

NMDC Energy to operate more efficiently while advancing towards a 

greener future. 

Circularity in projects 

- Strategic move to double its revenue from wind projects by acquiring a 

dynamic positioning vessel is poised to be a transformative step, 

propelling the company towards an annual revenue exceeding AED 

1,000,000,000 (one billion Dirhams) and solidifying its position as a key 

player in the rapidly expanding renewable energy sector. 

Value Engineering 

- Value engineering is a key principle within the Company’s engineering 

department, focused on achieving more with less material and delivering 

projects in a smarter way. 

Digitalization 
- NMDC applies digitized tools like digital twin which increase efficiency, 

reduce travel and enable artificial intelligence solutions. 

Energy management 
system 

- NMDC Energy has an energy management system in place to reduce 

energy consumption in the offices and on the yard. 

Waste management & 
reduction program 

- NMDC Energy has a waste management and resource recovery system 

in place to collect and segregate operational waste. In addition, NMDC 

Energy undertakes renovation, repurposing, or decommissioning of 

offshore platforms to extend their lifecycle or ensure proper dismantling, 

facilitating recycling of waste materials back into the value chain. 

NT Energies 

- NMDC Energy has established a joint venture with Technip Energies, 
NT Energies, which specializes in blue and green hydrogen production, 
decarbonization projects, advanced carbon capture technologies, and a 
range of industrial initiatives, including waste-to-energy, biorefining, and 
biochemistry. 

Environmental 
conservation activities 

- NMDC Energy plans to launch the initiative to conduct beach cleaning 
through advanced equipment along the Abu Dhabi’s coast to tackle 
plastic pollution and safeguard its marine ecosystems. 

- The Company has contributed towards more than 30 beach clean-up 
campaigns across project sites. In addition, the Company initiated a 
campaign to plant more than 20,000 mangrove seedlings in 2023.  

 

12.5.11 Market outlook 
 

Global energy demand growth is driven by population expansion, with an expected increase of 2 billion 

people by 2050, alongside rising prosperity in rapidly urbanizing emerging economies that are improving 

their access to energy. Various scenarios, reflecting the combined perspectives of the International Energy 

Agency (“IEA”), Organization of the Petroleum Exporting Countries (“OPEC”), and other experts, forecast 

future energy demand. These scenarios depend on factors such as government policies, geopolitical 

stability, and environmental targets. Despite these variables, all scenarios project an increase in absolute 

energy demand by 2050. While renewables are anticipated to grow the fastest, all forms of energy will be 
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necessary for the foreseeable future. Oil and gas are expected to continue comprising a significant portion 

of the total energy supply in all projected scenarios.  

 

Energy investment in the Middle East is projected to reach approximately USD 175 billion in 2024, with clean 

energy comprising around 15% of this total. By 2030, clean energy investment is expected by the IEA to 

more than double compared to 2024 levels. Global upstream oil and gas capex is expected to grow by USD 

24 billion in 2024, surpassing USD 600 billion. The International Energy Forum forecasts global annual 

investment will need to grow by another USD 135 billion, or 22 percent, to USD 738 billion by 2030 to ensure 

adequate supply. 

 

Five of the twelve countries in the Middle East region have set net-zero emission targets. The UAE and 

Oman aim to achieve net-zero emissions by 2050, while Saudi Arabia, Bahrain, and Kuwait have set a target 

for 2060. Additionally, the UAE has committed to reducing emissions by 19% by 2030 from 2019 levels and 

has pledged USD 30 billion in catalytic capital to launch a climate-focused investment initiative at COP28 

(Source IEA).  

 

Market analysts forecasts that floater demand is expected to increase to 133 rig years in 2024 from 119 rig 

years in 2023. Globally, committed utilization for floaters stands at 82%, while marketed utilization stands at 

74%. Jackup demand is expected to increase to 371 rig years in 2024 from 347 rig years in 2023 driven by 

Saudi Arabia, the UAE and India. Globally, committed utilization for jackups stands at 87%, while marketed 

utilization stands at 82%. The overall global jackup demand for 2024 to 2030 has been lifted by on average 

7% driven by increased exploration and brownfield activity in most regions. 

 

Based on market analysts, the following key trends are noted for the global energy service market: 

 Reservoir and stimulation purchases to hit USD 147 billion in 2035 

 Equipment and materials purchases could peak around 2027 

 Demand for operations and maintenance increases 

 More logistics and vessels needed 

 Vessel demand to grow towards 2030, supported by offshore wind 

 Offshore rig demand set to increase over time 

 

 

12.5.12 Business Strategy  
 
a) Vision, Mission and Strategic Pillars  

 

The Company’s strategy focuses on resilience and sustainable growth in the dynamic energy landscape.  In 

particular:  

 

 Targeting revenues to grow at CAGR of between 10-12% until 2028. The Company’s strategic 

roadmap involves a robust organic growth plan, a dynamic acquisition strategy, and creating 
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synergies that drive growth and innovation. 

 

 Expanding into Africa, India, and South East Asia to open new avenues for business, fostering a truly 

global presence. As part of its commitment to sustainability, the Company intends to venture into 

renewable energy in collaboration with NT Energies and its long-term wind project in Taiwan. 

 

 Optimising the strategic advantage provided by the new yard in KSA and the recently acquired yard 

in the UAE for modular fabrication to enhance the Company’s operational efficiency and capacity, 

with the aim of solidifying Company’s position as a leading force in the industry. 

  

b) Strategic growth areas and initiatives 

The Company is committed to continually seeking avenues for growth and expansion. The Company invests 

in new areas for growth to diversify revenue streams and mitigate market volatility, align with global 

sustainability trends, and comply with increasing environmental regulations. The Company pursues a diverse 

range of strategic initiatives that foster innovation, enhances competitiveness and opens up long-term growth 

opportunities in existing markets, renewable energy, digital solutions and carbon capture. By identifying and 

responding to these demands the Company can attract new clients whilst retaining existing ones, ensuring 

its relevance and profitability in the evolving energy landscape. As at the date of this Prospectus, the 

Company’s strategic initiatives include: 

 

Strategic initiative Description 
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Energy transition: 
 

NT Energies 
 

- The joint venture is poised to bolster the Company's financial outlook, 

particularly in light of the abundant market opportunities in the GCC, 

estimated to exceed AED 50 billion (fifty billion Dirhams) over the next 

five years. 

 

Renewables: 
 

Taiwan Wind 
 
 

- Strategic move to increase its revenue from wind projects by acquiring a 

DP vessel is poised to be a transformative step, propelling the company 

towards an annual revenue exceeding AED 1 billion (one billion Dirhams) 

and solidifying its position as a key player in the rapidly expanding 

renewable energy sector. 

 

International expansion 
 

KSA 
 

 
 

- The establishment of the Company's new yard in KSA with an investment 

exceeding AED 200 million (two hundred million Dirhams) reflects a 

significant commitment to enhancing the Company's capabilities, 

enabling it to handle a greater volume of projects and ultimately leading 

to increased revenues. 

 

International expansion 
 

Southeast Asia 
 

 
 

- The Company's strategic entry into the Southeast Asian market through 

potential partnerships with a number of existing players heralds a new 

era, unlocking promising avenues for projects in that dynamic region and 

broadening the Company's global footprint. 

International expansion 
 

Africa 
 
 
 

- The Company's strategic move to enter the African oil market signals a 

pivotal expansion, with the continent offering immense potential with total 

project values in the African market estimated to surpass more than AED 

100 billion (eight hundred and fifty billion Dirhams) in the next five years. 

Sector expansion 
 

Decommissioning 
 
 
 

- The Company is aiming to enter the decommissioning sector either 

through building its own in-house capabilities or inorganically through 

acquisitions. Total expected global decommissioning expenditure out to 

2050 is around USD 500 billion of which USD 128 billion between 2022 

and 2030.  

Sector expansion 
 

Onshore 
 

 
 

- Five ongoing onshore projects with a value of approximately AED 25.360 

billion (twenty-five billion and three hundred and sixty million Dirhams) 

o Belbazem – Onshore 

o Estidama 

o EPC for Hail & Ghasha 

o MERAM project 

o KOC- installation of new Desalter Train 

o Alruwais LNG gas project 

 

Sector expansion 
 

O&M 
 
 
 
 

- The Company is exploring opportunities to expand its coverage along 

the upstream oil and gas value chain and diversify revenue streams into 

Operations and Maintenance activities (O&M) which are typically more 

consistent and predictable in nature and performed via long-term 

contracts. The Company aims to target potential suitable businesses to 

expand its coverage into O&M services within the energy sector.  

M&A 
 

Strategic acquisitions 
 

- The Company's strategic plan for the acquisition of companies signifies 

enhancement of the Company's capabilities, unlocking additional project 

capacity and paving the way for increased revenue. 
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Enhancing capabilities 
 

Module fabrication 
 
 
 

- An additional yard has been identified in Musaffah with an area of 

220,000 squares metres to focus on module fabrication. 

Enhancing capabilities 
 

India 
 
 
 
 

- The Company is currently expanding the capabilities of its engineering 

office in India to undertake small and medium-sized EPC projects, 

ensuring a diversified portfolio and guaranteeing additional revenue 

streams for the Company. 

 

c) Values 

 

The Company is defined by a strong and cohesive company culture. The Company strives to cultivate a 

working environment where everyone can thrive. From maintaining a zero tolerance approach to 

discrimination to providing boundless training and development opportunities, the Company aims to take care 

of its people, assets and the environment. The Company also endeavors to engage its employees in its core 

values, ensuring sustainability and responsibility is embedded into the day to day. Whether on-site, in the 

office, or in the boardroom, the Company aims to live its purpose at every moment. 

 Knowledge: The Company’s approach to knowledge is deep and ever evolving. The Company works 

at the forefront of the industry, always striving to know more. 

 Accountability:  The Company is accountable, reflecting its bond of trust and commitment to 

excellence. The focus is being the best at what it does. 

 Morality: The Company follows its moral compass, ensuring clarity and virtue in all its endeavors. 

This backbone of morality guides every decision. 

 Alliance: The Company takes pride in forming strong partnerships with others, a testament to its 

belief in collaboration, partnerships, and unity. 

 Leadership: The ethos with which the Company guides, sets standards, and inspires, its leadership 

ensures it elevates the industry wherever it goes. 

 

d) Partnerships and alliances 

 

NMDC Energy plays a leadership role with international organization through joint ventures and 

consortiums, to deliver excellence in executing world-class projects. These partnerships and alliances 

provide access to specialized expertise and technologies, mitigates risks, and enables further cost 

efficiencies through shared resources. These collaborations facilitate market expansion, enhance 

capabilities for tackling even larger projects, and improve overall customer value by delivering enhanced 

solutions and services. 

 

Year Milestone 
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2016 
 

- NMDC Energy forged a pivotal partnership with ARAMCO, culminating 

in a long-term agreement aimed at executing world- class offshore 

development projects. Since the inception of this strategic alliance, 22 

projects have been awarded with a cumulative value surpassing AED 28 

billion. 

2022 
 
 

- MOU between NMDC Energy and Masdar marks a strategic 

collaboration to explore the development of renewable energy projects, 

promising to significantly enhance the company's revenue through 

sustainable initiatives. 

2022 
 
 
 
 

- NMDC Energy & Technip Energies formed a JV called NT Energies to 

support energy transition by providing value-added services in the blue 

and green hydrogen sector, related decarbonization projects and the 

capture of carbon dioxide. 

- NMDC Energy led a consortium with Technip Energies winning a front 

end engineering design (FEED) contract for a Carbon Capture and 

Storage (CCS) project at the Kasawari gas field in Malaysia. This was 

expected to be one of the world’s largest offshore CCS projects in 2022. 

2023 
 
 
 
 

- NMDC Energy and Borouge signed a memorandum of understanding to 

supply critical materials for key energy projects in UAE, valued at nearly 

AED 60 million.  

2023 
 
 

- Establishment of a MOU between NMDC Energy and ADNOC for steel 

fabrication structure works to yield substantial financial benefits, 

positioning both entities for increased profitability and operational 

efficiency. 

2023 
 

 
 

- NMDC Energy leads a consortium with Saipem for the development of 

Hail & Ghasha natural gas field project with a total value of more than 

AED 30 billion. 

2023 
 

 

- NMDC Energy leads a consortium with Tecnicas Reunidas for the 

Ethane Recovery and Maximization (MERAM) project from ADNOC Gas 

with a total value of more than AED 13 billion. 

2023 

 
 

- NMDC Energy leads a consortium with C.A.T for Estidama package 3 

project with a total value exceeding AED 1.3 billion. 

2024 
 

 

- NMDC Energy has a partnership with Technip Energies and JGC (TJN 

Ruwais JV), for the Ruwais low-carbon LNG project (RLNG) from 

ADNOC with a total value of more than AED 20 billion. 

 

e) Technology transformation and innovation:  

 

Technology transformation and innovation is one of the key focus areas for the Company. It further 

enhances the Company’s operational efficiency, reduces costs, and ensures project timelines are met. 

The continuous investments in latest technologies and innovation optimize its resource use, enables to 

rapidly adapt to market changes and attract top talent.  Some of the key technology transformation and 

innovation initiatives include the following: 
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Initiative Description 

Digital Twin 

 

- Integrated Design, Procurement, Construction & Commissioning 

Systems 

- Virtual and Augmented Reality 

- e-Review 4D & 5D Schedule & Progress 

Connected Worker 

 

- NMDC Energy revolutionizes tracking and workplace efficiency through 

its innovative Connected Worker Technology, empowering its workforce 

for unparalleled productivity and seamless collaboration. 

Challenge Me 2023 
 

 

- Initiated in 2023, the Challenge Me Initiative is a dynamic program that 

empowers employees to submit their innovative solutions to address 

various challenges. 

HSE Site Safety 
Analyzer 

 

 

- An AI-enabled system designed to enhance Health, Safety, and 

Environmental (HSE) compliance within the NMDC Energy. It provides 

continuous monitoring of workplace conditions, identifies potential 

hazards in real-time, and alerts staff to prevent accidents, ensuring a 

safer and more compliant work environment. 

Predictive maintenance 
 

 

- This system utilizes advanced analytics to predict equipment failures 

before they occur, enabling proactive maintenance. It optimizes 

equipment uptime, reduces maintenance costs, and enhances 

operational efficiency by monitoring equipment health and alerting 

maintenance teams about potential issues in advance. 

3D Printing Capabilities 
 

 

- Harnessing the innovative power of 3D printing technology, the 

Company is set to revolutionize the construction and manufacturing 

processes. The Company integrates 3D printing to not only speed up 

production but also to create more complex geometries, reduce waste, 

and drive cost efficiency in the Company’s operations. 

 

 

f) Key investment  considerations:  

As a market leader in the energy EPC sector, the Company’s strong historical performance, robust project 

backlog, and strategic positioning for the energy transition highlight the potential for sustained growth and 

profitability. These key considerations demonstrate the ability to deliver long-term value to the Company’s 

investors amidst a dynamic and evolving energy landscape. 
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12.5.13 Business performance and outlook 
 
Revenue (AEDm) 

 

 The Company has demonstrated a robust revenue growth trajectory in the recent past. Revenue grew 

at a compound annual growth rate (CAGR) of 42% between 2021 and 2023 on the back of an uptick 

in its backlog position. 

 Key contributors for the significant increase in revenues were as follows:  

o Offshore Projects -  Zuluf with award amount of approximately AED 8.3 billion, Umm Shaif project 

with value of approximately AED 3.5 billion, and Dalma project with value of approximately AED 

1.9 billion and NMGL Project with value of approximately AED 1.9 billion. 

o Onshore Projects - Hail & Gasha, ESTIDAMA Package 3 and MERAM for a value of approximately 

AED 22.3 billion.  

 The growth trend continued during the first half of 2024 whereby revenue grew by 88% as compared 

to the first half of 2023. 
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 The historical growth trend provides a stable platform for the Company’s ambition to increase 

revenues further at a CAGR of between 10% - 12% until 2028. 

 The gross margin of the business has remained broadly stable during the historical period. Whilst 

there is a decline in margins during the first half of both H1 2023 and H1 2024 (largely as a result of 

offshore projects being impacted by unprecedented weather conditions), the margins typically have 

been higher during the second half of the year. In addition, margins are also influenced by the 

respective stage of projects which are currently being executed.  

 

EBITDA (AEDm)1 

 
1Excludes gain on partial disposal of a division in 2022 amounting to approximately AED 238 million 

 The Company has demonstrated significant EBITDA growth, achieving a compound annual growth 

rate (CAGR) of 62% from 2021 to 2023, followed by a CAGR of 93% between the first half of 2023 

compared to the first half of 2024. This performance underscores the Company’s operational 

efficiency and ability to capitalize on the increasing backlog.  

 Despite the dynamic nature of the energy industry, the company has historically maintained a stable 

EBITDA margin of approximately 11% reflecting its disciplined cost management, project controls, 

and risk management approach, ensuring consistent profitability.  

 

Net Profit (AEDm)1: 

 
1 Excludes gain on partial disposal of a division in 2022 amounting to approximately AED 238 million.  

 The growth in the Company’s historical net profit performance is higher than the revenue and EBITDA 



 

73 
 

growth. This underlines the Company’s ability to grow whilst simultaneously improving profitability.  

 The Company has launched a number of cost optimization initiatives which have contributed directly 

towards improvement in net profit. In specific, the Company carried out an extensive review of its 

overhead base to optimize functional overheads and achieve cost savings through higher allocation 

of cost towards projects. Additionally, the Company has also strengthened its project control 

capabilities by adding performance scorecards by individual projects and portfolio levels which are 

reviewed by senior management team on a weekly basis.  

 Consequently, net profit margins of the Company led to significant improvement in 2023, which is in 

the top quartile of the industry average for major EPC contractors in the Middle East (Source: Oil and 

Gas Middle East).  

 

Capital Expenditures (AEDm)1: 

 

 In line with its backlog growth and expansion strategy, the Company embarked on a Capex program 

in 2022 and 2023. Some of the key highlights representing the Capex program include the following: 

o Modernization of the yard in Musaffah to cutting edge industrial standards and expansion of yard 

capabilities in KSA. 

o Acquisition of specialized equipment and upgrading of existing assets to support large ongoing 

and future projects. 

o Upgrading of existing marine fleet with a view to improve efficiency, productivity, and expansion 

of economic life. 

 

Free Cash Flow (AEDm)1: 

 

 

Free Cash Flows computed as Operating cash flows minus Capex 
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 Free Cash Flows have mirrored the growth in EBITDA and Net Profit, reflecting a nearly fivefold 

increase between 2021 and 2022. 

 The Company has taken a number of measures to efficiently manage its working capital including 

negotiating better procurement terms with suppliers and subcontractors as well as advances from 

clients  

 Free Cash Flows to EBITDA continued to remain healthy between FY2021 and FY2023, ranging 

between 103% and 308% respectively. The decline in H12024 to 73% from the corresponding period 

was largely a result of significant increase in the level of procurement on large ongoing projects.  

 

Forward looking guidance  

The forward-looking guidance provides insights into the Company’s strategic outlook and anticipated future 

performance. It is important to note that while the Company strives to provide accurate and informed 

projections, no statement or projection contained in this Prospectus should be interpreted as a guarantee 

that earnings for the current or future financial periods will necessarily match or exceed the Company’s 

historical earnings or achieve the targets outlined herein. The forward looking guidance is based on current 

expectations, assumptions, and business conditions, which are subject to change. Consequently, actual 

results may differ materially from those projected, and investors should exercise caution and consider the 

inherent uncertainties associated with forward-looking statements. See section 5 (“Forward-Looking 

Statements”), section 13 (“Investment Risks”) and specifically section 13.1.21 in relation to the Company 

may not be able to achieve its business strategy or meet its targets. 

 

Backlog Approximately AED 54 

billion as at 30 June 2024 

Historical bid success 

rate of 39% over the last 

3 years  

Projects in pipeline (under 

various stages of 

competitive tender 

process) AED 53billion as 

at 30 June 2024 

Revenue AED 13 to 14 billion 

(expected in FY 2024) 

Revenue expected at a 

CAGR between 10% and 

12% until FY 2028 

Expected phasing of 

backlog into revenue as 

depicted in section 

12.5.14 

Gross Margin 14% gross margin for 

FY2023 

Estimated gross margin between 12% to 14% between 

2024 and 2028 

EBITDA 12% EBITDA margin for 

FY2023 

Estimated EBITDA margin between 10% to 12% 

between 2024 and 2028 

Capex 

Major Capex expansion 

program starting FY2023 

to support significant 

business growth in 

FY2023 and FY2024 

between AED 1 billion to 

AED 1.2 billion 

Expected completion of 

major Capex expansion 

program by FY2026 

amounting to 

approximately AED 500 

million  

Estimated annual run rate 

maintenance Capex of 

AED 250 million to AED 

300 million 
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Working Capital Estimated Net Working Capital1 to gradually increase to 20% of revenues by 

FY2028 

Net Profit 10% Net Profit margin for 

FY2023 

Estimated Net Profit margin between 7% to 10% 

between 2024 and 2028 

 

1 Net Working Capital defined to include inventory, trade and other receivables, and contract assets minus trade payables and 

accruals, advances received from customers, lease liabilities, contract liabilities, and income tax payable.  

 

 

12.5.14 Backlog 
 

The Company’s project backlog represents the total value of contracted projects that are yet to be completed. 

This backlog is a key indicator of the future revenue potential and operational workload. As of 30 June 2024, 

the secured backlog stood at approximately AED 54 billion (fifty-four billion Dirhams), reflecting the robust 

pipeline of upcoming projects, the extent to which revenues are contractually secured and the continued 

confidence from clients on the Company’s capabilities. 

 

The backlog comprises a diverse range of projects, spread across various geographies including UAE, KSA, 

Kuwait, and Taiwan. This diversity not only mitigates risk by reducing dependency on any single projects or 

region but also demonstrates the Company’s global reach and adaptability to different market conditions.  

 

Key projects:  

 

As of 30 June 2024, the Company had a secured backlog representing 4.6 times of its annualized last twelve 

month revenue. Some of the key projects contributing to the Company’s backlog include: 

 

 Hail & Gasha Project: Offshore drilling centers, subsea pipelines, umbilicals, power cable 

connections, seawater intake structure, bridges, risers, flare, and facilities at Ghasha Offshore 

Processing with a value of approximately AED 15 billion (fifteen billion Dirhams) and an expected 

completion date of Q3-2028. 

 MERAM Project: New facilities to recover the ethane from residue gas from various existing NGL 

Recovery Units with a value of approximately AED 6.4 billion (six billion and four hundred million 

Dirhams) and an expected completion date of Q3-2027. 

 ZULUF Project: New ZULUF AH West/East Oil Facilities and associated subsea works with a value 

of approximately AED 8 billion (eight billion Dirhams) and an expected completion date of Q2-2026. 

 HURLK Project: Lower Zakum HURLK EPC project with a total value of approximately AED 2.3 

billion (two billion and three hundred million Dirhams) and expected completion date of Q3 2026. 

 Lower Zakum LTDP 1: EPC works with a value of approximately AED 8.8 billion (eight billion and 

eight hundred million Dirhams) and expected completion date of Q2 2028. 

 

Historical Backlog evolution 
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Note: Revenue multiple as of 30 June 2024 based on 30 June 2024 LTM revenues 

 

Expected phasing of backlog into revenue in AED billions 

 

 

 

12.5.15 Key clients 
 

The Company has built strong relationships with its key clients over the past decades. These esteemed 

clients represent influential players in the global energy sector, with whom the Company has established 

long-standing partnerships built on a foundation of excellence, reliability, and innovation. The relationships 

with these key clients showcase the capability to deliver complex projects, its commitment to maintaining the 

highest standards of quality and safety, and its dedication to driving mutual growth and value creation in the 

dynamic energy sector landscape.  

 

Client Key information 

 
ADNOC 

 
 
 
 
 

Description: Founded in 1971, ADNOC is a leading diversified energy 

group, wholly owned by the Abu Dhabi Government. ADNOC network of fully 

integrated businesses operates across the energy value chain.  

 

Key facts: 

 ~4.86 million barrels capacity of oil per day 
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 ~10 billion standard cubic feet of gas per day 

 ~96 rigs are used for a large number of well drilling operations across 

Abu Dhabi, its surrounding seas and on artificial islands. 

 

Understanding of ADNOC’s strategy:  

 Energy Transition investments up to AED 18 billion to reach Net Zero 

by 2045 ambition 

 AED 50 billion decarbonization investment to grow its lower carbon 

solutions.  

 

Benefit for NMDC Energy: NMDC Energy is working with ADNOC over the 

past five (5) decades. NMDC Energy has continued work from ADNOC due 

to its consistent high quality in delivery, competitiveness and local integrated 

solutions. 

 

Expected opportunities: 

 Onshore – in excess of AED 20 billion  

 Offshore – in excess of AED 30 billion 

 Gas – in excess of AED 20 billion.  

 

 
ARAMCO 

 

 

Description: Founded in 1933, ARAMCO is the world's largest integrated 

energy and chemicals companies, creating value across the hydrocarbon 

chain. 

 

Key facts: 

 ~12 million barrels capacity of oil per day 

 Major fields include: Fadhili, Marjan, Jafurah, Wasit, Shaybah, Zuluf, 

Safaniya and Manifa 

 ARAMCO has taken 70% stake on SABIC (world’s largest 

petrochemicals manufacturer). 

 

Understanding of ARAMCO’s long term Strategy:  

 Upstream pre-eminence  

 Downstream integration 

 Development of lower-carbon products and solutions across the 

energy, chemicals, and materials sectors. 

 

Benefit for NMDC Energy:  

 ARAMCO has awarded NMDC Energy in excess of AED 26 billion 

over the past five (5) years.  

 The regional presence in KSA gives additional advantage in terms of 

operational flexibility and economies of scale. 

 

Expected opportunities: 

 Tenders summitted – in excess of AED 20 billion 

 Tenders under preparation – in excess of AED 25 billion 

 Onshore tenders expected– in excess of AED 15 billion. 

 
12.5.16 Risk management 

 
Risk management is one of the essential and critical features of project management for the Company that 
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provides insight into risks that needs to be addressed in support of reaching the project objectives. As risks 

are pervasive throughout portfolio, program and project management activities, a systematic approach for 

managing risks is adopted within the organization to achieve its strategic objectives. In this context of risk 

management the key considerations include, but are not limited to the following: 

 events or the circumstances that may occur while execution of projects (their variability and 

ambiguity);  

 events that could have a positive or negative impact on one or more objectives of the portfolio, 

program or project; 

 probability of the risk event occurring; 

 impact of the risk event should its occurrence influence favorable outcomes or minimize negative 

consequences; and 

 well defined, fit for purpose risk management and effective implementation enable project 

management team in decision making towards achieving the project objectives. 

 

 Risk Management at Enterprise and Portfolio Levels: 

 

Portfolio risk manager is assigned with the responsibility to establish and implement policies and procedures 

for Project Risk Management (“PRM”) practices and to facilitate projects risk management process, 

workshops and ensure risk management consistency across all projects within the Company. The PRM is 

part of the risk committee chaired by the CEO and presents the risk and opportunities of the various projects 

to the committee on a periodic basis. 

 

A dedicated Risk & Opportunity Register (“R&O Register”) is established at the proposal phase of any 

project and is further passed to the project execution team once the project gets awarded and on a regular 

basis risk and opportunity workshops are conducted and as a result a dedicated R&O Register is maintained 

by each project. The R&O Register is part of the monthly CEO reports and is discussed in detail on a monthly 

basis during operational reviews. 

 

To further enhance the effectiveness of Risk & Opportunity management a dedicated Project Opportunity 

Index has been established and is part of the key performance indicators reporting on a periodic basis.  
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12.6 Licensed Activities 
 
The licensed activities of the Company are: 
 

 Onshore and Offshore Oil and Gas Fields and Facilities Services; 
 

 Prefabricated Structural Components;  
 

 Manufacturing Construction Metal Framework and Skeletons and Parts thereof Manufacturing;  
 

 Metal Reservoirs, Tanks and Similar Containers Installed as Fixtures Manufacturing;  
 

 Non-metallic Coating of Metals;  
 

 Oil and Gas fields Equipment Manufacturing;  
 

 Building of Commercial Vessels;  
 

 Construction of Drilling Platforms, Floating or Submersible;  
 

 Importing; and 
 

 Exporting. 
 
The principal activities of the Subsidiaries are set out in Annex 5 attached to this Prospectus. 
 

12.7 Property / Leases 
 

Leased properties 
 

Lessor Lessee Lease from Lease term 
 

Zones Corp NMDC Energy PJSC  22 March 2015 30 years 

Department of 

Municipalities and 

Transport – Abu Dhabi 

Municipality 

NMDC Energy PJSC 09 January 2023 30 years 

Emarat Aloula Industries – 

Sole Proprietorship LLC 

NMDC Energy PJSC 01 September 2023 02 years 

Mawani – Saudi Port 

Authority 

National Petroleum 

Construction Co. (Saudi) LTD. 

20 March 2022 10 years 

M/s. Jollyboard Ltd NPCC Engineering Private 

Limited 

01 April 2022 05 years 

M/s. Jollyboard Ltd NPCC Engineering Private 

Limited 

15 April 2022 05 years 
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Lessor Lessee Lease from Lease term 
 

M/s. Jollyboard Ltd NPCC Engineering Private 

Limited 

01 December 2023 04 years 

Vinod Lalwani, Prerna 

Lalwani and Preetam B 

Lalwani 

Anewa Engineering Private 

Limited 

17 July 2017 09 years 

Megha Goyal, Nandita 

Goyal, Narendra Kumar 

Goyal and Leela Devi 

Goyal 

Anewa Engineering Private 

Limited 

17 July 2017 09 years 

Sanka Srinivas and Sanka 

Nagasri 

Anewa Engineering Private 

Limited 

15 June 2022 03 years 

 
 

12.8 Insurance  
 
The Company and its Subsidiaries maintain insurance policies that are customary in the UAE and cover 

certain risks. The principal risks covered by the insurance policies are all property risks, specific project 

related insurances, medical insurance for its work force, workers compensation and other risks insurance.  

 

12.9 Statement of Capital Development 
 

 Upon incorporation of the Company on 2 April 1973, the Company’s share capital was set at BD 500,000 
(five hundred thousand Bahraini Dinars) divided into 50,000 (fifty thousand) shares of BD 10 (ten Bahraini 
Dinars) each. 
 

 By virtue of Abu Dhabi Law No. 2 of 1987 on the Incorporation of the National Petroleum Construction 
Company, the share capital has been fixed at AED 100,000,000 (one hundred million Dirhams) divided 
into 100,000 (one hundred thousand) shares of AED 1,000 (one thousand) nominal value per share.  
 

 By virtue of the articles of association adopted on 28 September 2020, the Company’s share capital was 
set at AED 100,000,000 (one hundred million Dirhams) divided into 100,000,000 (one hundred million) 
shares of AED 1 (one Dirham) nominal value per share.  

 

 On 24 July 2024, the Company’s capital was increased from AED 100,000,000 (one hundred million 
Dirhams) to AED 2,500,000,000 (two billion and five hundred million Dirhams) divided into 5,000,000,000 
(five billion) shares of AED 0.5 (fifty Fils) nominal value per share.  

 
 

12.9.1 The Company’s current share capital structure before the commencement of the 
Offering 

 
 

S. No. Name 
Number of Shares owned in the 

company 
Ownership Percent % 
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1 NMDC Group P.J.S.C. 5,000,000,000 100% 

 TOTAL: 5,000,000,000 100% 

 
 

12.9.2 The Company’s share capital structure immediately following the Offering (provided 
that the Offer Shares are subscribed in full) 

 

S. No. Name 
Number of Shares owned 

in the company 
Ownership Percent % 

1 NMDC Group PJSC 3,850,000,000 77% 

2 Successful Subscribers 1,150,000,000 23% 

 TOTAL: 5,000,000,000 100% 

 
Upon the completion of the Offering, the Company’s paid-up share capital shall be AED 2,500,000,000 (two 

billion and five hundred million Dirhams) divided into 5,000,000,000 (five billion) Shares with a nominal value 

of AED 0.50 (fifty Fils) per Share. 

 

12.10 Status of Litigation Actions and Disputes with the Company over the Past Three Years 
 

The Company has an ongoing tax litigation relating to whether a Permanent Establishment existed in India 

for works performed substantially for the fiscal years 2006/07 until 2021/22, which is currently being disputed 

by the tax authorities in India. The Company has already received several decisions supporting its position 

including at the Delhi High Court where the action of the Indian tax authorities was quashed.  However, the 

tax authorities have escalated the case to the highest appellate forum in India i.e. Supreme Court of India, 

where it is pending adjudication. 

 

In the opinion of the Company’s tax advisors in India, the chances of the Company winning the litigation in 

the Supreme Court of India is more likely than not. The tax advisors have also estimated the Company’s tax 

liability for this matter, in the probable scenario, to be approximately AED 43 million including a 12% per 

annum interest up to July 2024.  On this basis, and the tax advisors’ best estimate of the probable exposure, 

the Company has recorded a total provision with respect to this litigation at an amount of AED 43 million for 

the years covering 2006/07 until 2021/22.  

 

Other than the above, the Company has not been involved in any other material legal or arbitration 

proceedings (including any such proceedings which are pending or threatened of which the Company is 

aware) as on the date of this Prospectus which may have, or have had, a significant effect on its financial 

position or profitability.   

 

12.11 Number of employees in the Company  
 

As of 30 June 2024, the Company employed 15,617 employees in total.  
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12.12 Accounting policies adopted by the Company 
 

The Company prepares its accounts in accordance with IFRS as issued by the International Accounting 

Standards Board and applicable requirements of UAE laws.  

 

12.13 Statement of the Company’s loans, credit facilities and indebtedness and the most 
significant conditions thereof as of the date of this Prospectus 

  

Purpose of Loan Type Loan Limit 
(million) 

Installment Outstanding as 
at 30 June 2024 
(million)  

Bank 

Financing of capital 
expenses (Vessels) 

Secured 
Loan 

AED 1,836.25 28 Quarterly 
Installments 

AED 712.50 Syndicated loan 
from First Abu 
Dhabi Bank, Abu 
Dhabi Commercial 
Bank and Abu 
Dhabi Islamic 
Bank 

 
12.14 Current pledges and encumbrances over the Company’s assets  

 

Five vessels with the net book value of AED 1,431,477,000 (one billion, four hundred and thirty one million 
four hundred and seventy seven thousand Dirhams) have been mortgaged against the borrowings from a 
syndicated loan from First Abu Dhabi Bank, Abu Dhabi Commercial Bank and Abu Dhabi Islamic Bank.  
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13. INVESTMENT RISKS 

 

Investing in and holding the Shares involves financial risk. Prospective investors in the Shares 

should carefully review all of the information contained in this Prospectus and should pay particular 

attention to the following risks associated with an investment in the Company and the Shares that 

should be considered together with all other information contained in this Prospectus. If one or more 

of the following risks were to arise, the Company’s business, financial condition, results of 

operations, prospects or the price of the Shares could be materially and adversely affected, and 

investors could lose all or part of their investment. The risks set out in this section 13 (“Investment 

Risks”) are not exhaustive and do not necessarily include all of the risks associated with an 

investment in the Company and the Shares. Additional risks and uncertainties not currently known 

to the Company or which it currently deems immaterial may arise or become material in the future 

and may have a material adverse effect on the Company’s business, results of operations, financial 

condition, prospects or the price of the Shares. 

 

13.1 Risks Related to the Company’s Business 
 

13.1.1 Competition and certain other risks could adversely impact the Company's business 

The Company provides Engineering, Procurement and Construction (EPC) services in the energy sector, 

which is a highly competitive business. The Company may face increasing competition in this industry as a 

result of new market entrants and from existing players in the market. Furthermore, the Company may face 

a potential shift in its competitive landscape as its peers and competitors look to, or are in the process of, 

consolidating through mergers and acquisitions to improve their competitive positioning and broaden their 

current service offering.  

Any failure by the Company to maintain its competitive position could adversely impact the Company’s 

ability to secure new contracts, expand into new areas of EPC business which could, if sustained, materially 

and adversely affect the business, prospects, results of operation and financial condition of the Company. 

The Company’s businesses require substantial capital investment and the Company may not have 

sufficient capital to make future capital expenditures and other investments.  

The Company operates in a capital intensive sector that requires a substantial amount of capital and other 

long-term expenditure. The Company’s strategy also envisages that it will grow through joint ventures in the 

future and capital expenditure plans which may also require significant financing. The Company expects to 

utilise a combination of internally generated cash and external borrowings, including banking and capital 

markets transactions, to meet its financing requirements.  If the Company is unable to generate or obtain 

funds sufficient to make, or is otherwise restricted from making, necessary or desirable capital expenditure 

and other investments, it may be unable to grow its business, which may have a material adverse effect on 

the Company’s business, prospects, results or operation and financial condition. 
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13.1.2 The Company has not operated with a publicly listed company corporate governance 

structure prior to the Offer  

Prior to the Offering, the Company operated as a wholly owned subsidiary of the Selling Shareholder.  Upon 

completion of the Offering, the Selling Shareholder intends to form a board of directors, as well as an Audit 

Committee and a Nomination and Remuneration Committee. The Company will adopt governance 

manuals and procedures which apply to a publicly listed company in the UAE.   The effectiveness of the 

Board’s supervision of the Company’s business through the Audit Committee and the Nomination and 

Remuneration Committee, as well as the Company’s corporate governance policies and procedures, 

cannot be ensured. A failure of the Board to effectively oversee the management of the Company and the 

adoption of the Company’s corporate governance policies could have an adverse effect on the Company’s 

business, prospects, financial condition and results of operations. 

13.1.3 The Company’s future business performance depends on the award of new contracts 

The Company’s future business performance depends on the award of new contracts for large-scale 

projects in the energy sector. The Company submits a number of bids each year and failure to win such 

bids may have a material adverse effect on its business, financial position and results of operations, financial 

condition and cash flows.  The costs associated with bidding for a new contract can also be significant, and 

may not result in the award of a new contract or in the extension of an existing contract. It is generally difficult 

to predict whether the Company will be successful in being awarded a contract for projects that it bids for 

as the bidding and selection process is often lengthy and complex.  The process is also affected by a 

number of factors, such as market conditions, competition, availability of customer financing, and 

governmental approvals. In addition, as contract awards are in most cases also affected by pricing terms, 

the Company's ability to win new contracts is highly dependent on its ability to operate efficiently, including 

its ability to continue executing projects on a profitable and efficient basis.  

The Company has several long-standing relationships with its clients, and any deterioration of these 

relationships, from performance-related issues or otherwise, could result either in a failure to secure new 

contracts or in a client's decision to restructure or terminate its existing contracts. The loss of any one major 

client or group of clients could have an adverse impact on the Company’s financial performance.  

13.1.4 Failure to vary contracts entered into by the Company on the expectation that the original 

scope of work would be increased may result in the Company’s expected financial 

performance not being met or losses incurred  

A number of the contracts which the Company enters into are executed on the basis that the Company 

anticipates the contract could be later varied to increase or descrease the scope of work to be completed 

by the Company and, in turn, the revenue generated under that contract. If the Company is unsuccessful 

in negotiating variations to existing agreements, the Company’s financial results may not meet expectations. 

In addition, there could be instances whereby clients may also seek to reduce the scope of work which 

could adversely impact the expected financial performance of the Company on those contracts. 
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13.1.5 Failure to secure and maintain appropriate security arrangements may affect the 

Company’s ability to secure new and existing contracts 

The Company’s ability to secure new contracts, and continue existing contracts, is dependent on the 

Company’s ability to procure bonds, letters of credit and guarantees in connection with the services that it 

provides to its clients. These arrangements, which the Company enters into in the normal course of 

business, are often contractually required by clients to secure performance, advance payment or in lieu of 

retentions being withheld.  Any difficulty in obtaining such arrangements, or any material changes in the 

cost of doing so, could negatively impact the Company's ability to secure new contracts or continue existing 

contracts.  There is also a risk that providers of letters of credit may request for the Company to provide 

cash collateral in certain circumstances, which could affect the Company’s working capital. If the Company 

is not able to secure adequate arrangements on commercially acceptable terms, or at all, this could limit the 

Company's ability to effectively bid on new and upcoming contracts, and to continue with existing contracts.  

13.1.6 Failure to successfully execute projects, including as a result of delay or cost overrun, 

may result in substantial penalties or losses 

The Company is subject to a number of commercial risks in relation to the execution of its projects. These 

can range from failing to estimate costs accurately or execute within budget, to failures in completing 

projects in a timely manner or bringing contracts to a successful conclusion, any of which can give rise to 

significant penalties or losses, which could have a negative impact on the Company’s business. 

The Company generally provides products and services in its EPC business, under fixed-price contracts, 

under which cost overruns are generally not recoverable from the client. Actual expenses incurred in 

executing these fixed-price contracts can vary substantially from those originally anticipated for reasons 

including, but not limited to: 

 technical challenges and equipment/material failures; 

 additional works that do not constitute variations; 

 unforeseen costs related to the procurement; 

 unforeseen delays in delivery of equipment and materials; 

 labour shortages in the markets where the contracts are performed; 

 unexpected costs accruing during commissioning and start-up of the project; 

 delays caused by local weather conditions, health issues and/or natural disasters; and 

 a failure of suppliers, subcontractors or joint venture partners to perform their contractual 

obligations. 

If the Company's cost estimate for a fixed price contract is inaccurate for any of these reasons, the project 

may incur losses which could be significant. 

Delays in completion of a project or failure to meet certain key performance indicators may also cause 

reputational damage, and could also expose the Company to claims and liquidated damages payable to its 
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clients, which could be significant.  

13.1.7 The Company’s revenues are recognized using percentage of completion method of 

accounting which involves significant judgements and estimates 

Revenue from the Company's fixed-price contracts are recognised using the percentage-of-completion 

method of accounting. This involves recognising an increasing proportion of contract revenues and profits 

as the contract progresses towards completion. The Company's revenues and profits (or losses) are largely 

based on estimates of contract revenue, costs and profitability at completion and may not reflect actual 

revenues, profits or losses to date on the contract. Although such revenue and profits may be recognised 

for accounting purposes, these amounts do not represent actual cash received by the Company. 

Cancellations of projects, delays in completion of contracts or delay or failure of clients to pay in a timely 

manner could affect the revenue and profits actually received from contracts and, in certain circumstances, 

may result in a reduction, reversal or elimination of previously reported revenue or profits. 

In addition, given the  nature of its business, the Company is subject to significant fluctuations in liquidity 

and working capital on a month-to-month basis. 

Any of the factors above could have a material adverse impact on the Company's business, financial 

position and results of operations. 

13.1.8 Ethical misconduct or breaches of applicable laws by the Company’s employees or those 

acting on its behalf could be damaging to its reputation or result in substantial fines or 

penalties 

The Company is subject to risks arising from non-compliance by the Company, its employees and agents 

and other parties acting on its behalf with applicable laws and regulations, as well as ethical business 

practices and standards in the countries where the Company operates. Any failure by these parties to meet 

these requirements, including the Company’s internal standards to ensure good practices and compliance, 

could expose the Company to substantial regulatory fines or penalties or to reputational damage. 

The Company maintains a number of policies and programs that aim to ensure compliance with these laws 

and good practices. For example, the Company’s code of conduct defines its commitment to integrity, 

compliance with all applicable legal requirements, high ethical standards and the behaviors and actions that 

the Company expects of its businesses and people wherever it operates, and it has been made available 

in electronic and printed formats.  

Despite these initiatives and policies, the Company faces risks that non-compliance by Company 

employees could create legal or other exposure. Incidents, or alleged incidents, of ethical misconduct or 

non-compliance with applicable laws and regulations, including non-compliance with anti-bribery and anti-

corruption laws and regulations, could result in the Company being subject to significant fines and result in 

damage to its reputation.  
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Any alleged misconduct or finding that the Company or its employees or agents have breached applicable 

laws or regulations may have a material adverse effect on the Company’s business, financial position and 

results of operations. 

13.1.9 The Company is exposed to concentration risks from its dependence on a limited number 

of significant clients at any given time 

Due to the nature of Company’s business, the Company may have multiple projects for the same client and 

therefore one client may comprise a significant percentage of the Company’s Backlog or its revenue for any 

given period. For example, for the twelve months ended 31 December 2023, the Company’s top five clients 

accounted for approximately 98% of its revenue. Although the Company has long-standing relationships 

with many of its significant clients, clients may unilaterally reduce the scope, delay or cancel their contracts 

at any time. A loss or deferral of business from a significant client could have a material adverse effect on 

the Company’s business, results of operations and financial condition. 

13.1.10 The Company relies on third-party equipment manufacturers and subcontractors and 

may be exposed to liability for their act and/or omissions 

The Company relies on third-party equipment manufacturers and subcontractors in the execution and 

performance of its contracts and in the ordinary course of business. To the extent that it cannot engage 

subcontractors or acquire equipment or materials according to its plans and budgets, the Company’s ability 

to complete a project in a timely fashion or at a profit may be impaired. If the amount the Company is 

required to pay for these goods and services exceeds the amount estimated in bidding for fixed-price work, 

the Company could experience losses under the relevant projects. In addition, if a subcontractor or a 

manufacturer is unable to deliver its services, equipment or materials according to the negotiated terms or 

on time, the Company may be required to purchase such services, equipment or materials from another 

source at a higher price. Where a subcontractor fails to meet quality standards or to deliver its services or 

equipment according to negotiated terms or on time, the Company may be subject to claims. The resulting 

additional costs or claims may be substantial, and the Company may be required to compensate the project 

client. The Company may not be able to recover these costs, in whole or in part, in all circumstances, which 

may result in a loss on a project for which services, equipment or materials were needed. Such events may 

have a material adverse effect on the Company’s reputation, business, financial position and results of 

operations. 

13.1.11 Certain major projects and operations are conducted using consortium or joint venture 

partners and associates thereby reducing the degree of control it may exercise 

A number of projects executed by the Company are conducted through joint venture, joint operation or 

consortium arrangements. These arrangements often involve complex risk allocation and decision-making 

processes and indemnification arrangements. In certain cases, the Company may have less control over 

such activities than it would have if it had full operational control. In these circumstances, the Company’s 

ability to maximise the profitability of any contract awarded to it may be adversely affected by the 
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performance of its joint venture, joint operation or consortium partners. In addition, the Company may be 

dependent on the expertise of partners in assessing certain costs of the contract. To the extent that such 

costs are inaccurately calculated in relation to the fixed price contracts, the Company may be exposed to 

its share of any cost overruns of the joint venture, joint operation or consortium, which may have a material 

adverse effect on its business, financial position and results of operations. 

Furthermore, joint venture, joint operation or consortium partners may have economic or business interests 

or objectives that are inconsistent with, or opposed to, the Company’s interests or objectives and may 

exercise veto rights to block certain key decisions or actions or approve such matters without its consent. 

Further, cash in joint venture or joint operation bank accounts may be restricted in being made available to 

the Company for its general corporate use without the agreement of the joint operation or joint venture 

partner(s) (as applicable).  

The Company may be jointly and severally liable for the acts or omissions of its joint venture, joint operation 

or consortium partners. This typically arises under the terms of the contract with the Company’s client, or 

may also arise under the terms of the joint venture, joint operation or consortium arrangement or because 

the Company is exposed to the losses of any joint venture, joint operation or consortium vehicle, including 

through bonding or other guarantee arrangements that may be required by the client on specific projects 

where the Company may have accepted primary liability for the overall performance of the underlying 

contract even if it only provides part of the goods or services to the client. If a client were to pursue claims 

against the Company or against a joint venture, joint operation or consortium vehicle as a result of the acts 

or omissions of the Company’s partners, the Company’s ability to obtain compensation from such partners 

may be limited, which may have a material adverse effect on the Company’s business, financial position 

and results of operations. 

13.1.12 The Company’s operating and financial performance could be adversely affected if it is 

unable to attract and retain sufficient skilled personnel across its operations 

The Company relies on skilled personnel across its operations to provide services to its clients. As a result, 

the Company’s future growth and its operating performance depend to a large extent on its continued ability 

to attract and retain appropriately qualified personnel in the jurisdictions where it operates in a variety of 

roles. Its ability to meet operational requirements and its future growth and profitability may be affected by 

the scarcity of engineers, production operations personnel and other technical and management personnel 

or by potential increases in compensation costs associated with attracting and retaining these employees. 

In addition, long term relationships with the Company’s strategic clients and partners depend, to a certain 

extent, on the relationship that its key employees have with these clients. If the Company is unable to attract 

and retain sufficient numbers of skilled employees, or if the compensation costs associated with attracting 

and retaining employees increase significantly, this may have a material adverse effect on its business, 

financial position and results of operations. 
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13.1.13 The Company’s businesses may be subject to claims based on contractual liabilities, 

including equipment warranties, that may not be covered or may be beyond its insurance 

coverage 

The Company’s services involve the risk of contractual non-compliance and professional errors and 

omissions and other liability claims being made against it, as well as negative publicity that may adversely 

affect its financial position and results of operations. Furthermore, the Company provides performance 

warranties as to the services it provides and as to the proper operation and adherence to specifications of 

the plants and equipment it designs, modifies or constructs. Failure of this equipment to operate properly or 

to meet specifications may give rise to claims against the Company and may increase its costs by requiring 

additional engineering resources and services, replacement of parts and equipment or monetary 

reimbursement to a client and these failures may be significant and costly. The Company may not be able 

to maintain or obtain adequate insurance coverage to cover such litigation, warranty or other claims at rates 

it considers reasonable or it may take the decision not to insure such risks. Even where coverage is 

obtained, claims may be denied or exceed such insurance coverage and may harm its reputation. To the 

extent that such claims are not covered by insurance or exceed its insurance coverage, the Company’s 

business, financial position and results of operations may be adversely affected. 

13.1.14 The Company may be involved in disputes and legal proceedings 

 

In the ordinary course of business, the Company is subject to risks relating to legal and regulatory 

proceedings. Although the Company is currently not involved in any material legal proceedings 

other than as disclosed in this Prospectus in section 12.10, the Company may be involved in 

material disputes, in the future, including those initiated by regulatory, competition and tax 

authorities as well as proceedings with competitors, suppliers, clients, employees and other parties. 

The Company’s involvement in litigation and/or regulatory proceedings may result in the imposition 

of fines or penalties. If the disputes relate to key operational matters, such as the Company’s 

permits, and is determined adversely, it could have a material adverse effect on the Company’s 

business. Any such disputes or legal proceedings, whether with or without merit, could be 

expensive and time consuming, could divert the attention of the Company’s management and, if 

resolved adversely to the Company, could harm the Company’s reputation, result in the payment 

of monetary damages, injunctive relief and/or increase the Company’s costs, all of which could have 

a material adverse effect on the Company’s business, results of operations, financial condition and 

prospects. 

 

13.1.15 A failure of the Company’s information technology infrastructure, including as a result of 

cyber-attacks, could adversely impact its business and results of operations 

The Company relies upon the capacity, reliability, and security of its information technology ("IT") hardware 

and software infrastructure and its ability to expand and update this infrastructure in response to changing 

needs. The Company has been subject to cyber-attacks in the past, including phishing, malware, and 
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ransomware. No such attack to date has had a material adverse effect on the Company’s business; 

however, this may not be the case with future attacks. The Company’s systems may be vulnerable to 

damage from such attacks, as well as from natural disasters, failures in hardware or software, power 

fluctuations, unauthorised access to data and systems, loss or destruction of data (including confidential 

client information), human error, and other similar disruptions, and the Company cannot give assurance 

that any security measures it has implemented or may in the future implement will be sufficient to identify 

and prevent or mitigate such disruptions. 

The Company relies on third parties to support the operation of its IT hardware, software infrastructure, and 

cloud services, and in certain instances, utilises web-based and software-as-a-service applications. The 

security and privacy measures implemented by such third parties, as well as the measures implemented 

by any entities the Company acquires or with whom it does business, may not be sufficient to identify or 

prevent cyber-attacks, and any such attacks may have a material adverse effect on its business.  

Threats to the Company’s IT systems arise from numerous sources, not all of which are within its control, 

including fraud or malice on the part of third parties, accidental technological failure, electrical or 

telecommunication outages, failures of computer servers or other damage to its property or assets, 

outbreaks of hostilities, or terrorist acts. The failure of the Company’s IT systems or those of its vendors to 

perform as anticipated for any reason or any significant breach of security could disrupt the Company’s 

business and result in numerous adverse consequences, including reduced effectiveness and efficiency of 

operations, inappropriate disclosure of confidential and proprietary information, reputational harm, 

increased overhead costs and loss of important information, which could have a material adverse effect on 

the Company’s business and results of operations.  

13.1.16 Limitations on the Company’s ability to protect its intellectual property rights, including 

trade secrets, could cause a loss in revenue and reduce any competitive advantage that it 

holds 

In providing its services, the Company uses both know-how which it regards as proprietary and certain 

intellectual property which it licenses from third parties. Where the Company has not protected its proprietary 

know-how by patents or other registered form of intellectual property right protection (or if its patents or other 

protections are inadequate), it is possible that third parties may access and utilise this know-how to its 

detriment. The Company’s business may be adversely affected if it infringes patents or other intellectual 

property rights held by third parties or if certain licenses are withdrawn or not renewed. Failure to protect 

adequately its intellectual property rights, including trade secrets may have a material adverse effect on its 

business, financial position and results of operations. 

13.1.17 Demand for the majority of the Company’s services is linked to the level of expenditure 

by the energy industry and fluctuating prices of, and supply and demand for, crude oil, 

natural gas, oil products and petrochemicals, any of which may decline 

Demand for the majority of the Company’s services is dependent on expenditure and activity by and in the 
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energy sector for the exploration and development of, and production from, crude oil and natural gas 

reserves. The level of expenditure and activity is in turn driven largely by current and expected market 

prices, as well as supply, demand and price, for energy, among other factors, which have been volatile at 

times in recent years and contribute to determinations about the capital and operating expenditure budgets 

of the Company’s principal clients, including upstream and downstream infrastructure investment, refinery 

capacity and integrated chemicals capacity. As a result, the Company’s bidding opportunities and operating 

activities continue to depend to a very large extent on fundamentals of the global energy market that 

influence energy companies: (i) level of exploration, development, and production activity; (ii) capital 

spending; and (iii) processing of oil and natural gas in refining units, petrochemical sites, and natural gas 

liquefaction plants. Any substantial or extended decline in the discovery and development of new reserves 

of energy and the reduced exploitation of existing wells could adversely affect demand for the Company’s 

services, which historically have been volatile and are likely to continue to be volatile in the future. 

The level of exploration, development and production activity is directly affected by price trends for oil, 

natural gas, oil products and petrochemicals, which are affected by supply and demand, both globally and 

regionally. There can be no assurance that projections for the size and shape of the global energy market 

or for energy demand will be realised, including long-term industry estimates which aim to model the global 

energy market, including the level of expenditure on industry investment in upstream energy in the coming 

decades. If levels of investment are significantly below these expectations, for any reason, it could 

negatively affect demand for the Company’s services.  

Other factors that influence supply and demand include operational issues, natural disasters, weather, 

political instability, conflicts, economic conditions and growth rates; the rate of decline of existing reserves; 

costs of exploring for, producing and delivering oil and natural gas; demands for and availability of alternative 

fuel sources (for example, hydro, wind or other "green" forms of energy); environmental regulations; oil 

refining and transportation capacity; technological advances affecting energy consumption; and actions by 

major oil exporting countries (including excess production) and other countries. 

Accordingly lower expenditure by the energy sector may result in lower demand for the Company’s services, 

which may have a material adverse effect on its business, financial position and results of operations. 

13.1.18 The Company conducts its business within a strict environmental regime and may be 

exposed to potential liabilities and additional regulatory measures that may result in 

project delays and higher costs 

The Company is subject to extensive and increasingly stringent laws and regulations relating to 

environmental protection in conducting the majority of its operations, including laws and regulations 

governing emissions into the air, discharge into waterways, and the generation, storage, handling, treatment 

and disposal of waste materials. The Company incurs capital and operating costs to comply with 

environmental laws and regulations. The technical requirements of compliance with environmental laws 

and regulations are becoming increasingly expensive, complex and stringent.  
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The Company’s business often involves working around and with volatile, toxic and hazardous substances 

and other highly regulated materials, the improper characterisation, handling or disposal of which could 

constitute violations of applicable legislation and result in criminal and civil liabilities. Environmental laws and 

regulations generally impose limitations and standards for certain pollutants or waste materials and require 

the Company to obtain permits and comply with various other requirements. Governmental authorities may 

seek to impose fines or penalties on the Company, or revoke or deny issuance or renewal of operating 

permits for failure to comply with applicable laws and regulations. Any such fine, penalty or liabilities relating 

to environmental accidents may have a material adverse effect on the Company's business, financial 

position and results of operations. 

In addition, certain of the Company’s contracts subject it to possible claims if the Company fails to meet 

certain environmental standards, which may be more stringent than those imposed under the regulatory 

regime in force in the relevant country of operation or execution, and the Company may be required to 

indemnify the asset owner for any losses arising out of an environmental incident or regulatory breach. 

Stricter enforcement of existing laws and regulations, the introduction of new laws and regulations, the 

discovery of previously unknown contamination or the imposition of new or increased requirements may 

require the Company to incur additional costs, halt or delay its operations, or become the basis of new or 

increased liabilities that may materially reduce earnings and cash available for operations, may harm its 

reputation and have a material adverse effect on its business, financial position and results of operations. 

13.1.19 The Company conducts its operations within a strict health and safety regime. Failure to 

comply with the relevant regulations could adversely affect its reputation and future 

revenue 

The Company is subject to strict health and safety regimes governing the full spectrum of its operations, 

across the jurisdictions where it operates. The Company may be exposed to fines, penalties or prosecutions 

by governmental authorities in respect of any non-compliance with applicable regulations, which may 

adversely affect the Company’s reputation and the Company’s ability to operate and to generate new 

business. 

In addition, many of the Company’s services are carried out in hazardous environments, such as 

development and production installations, and it both designs and constructs large facilities in which a 

systems failure could be catastrophic. The health, safety and security risks to which the Company is 

potentially exposed cover a wide spectrum, given the geographic range, operational diversity and technical 

complexity of its operations. The Company has operations that include onshore and offshore energy 

services, construction of drilling platforms and other energy related services in difficult geographies or 

climate zones, as well as environmentally sensitive regions, such as maritime environments. This exposes 

the Company to the risk, amongst others, of major process safety incidents. If a major risk materialises, 

such as an explosion or hydrocarbon spill, this could result in injuries, loss of life, environmental harm, loss 

of operating licenses, disruption to business activities and, depending on their cause and severity, material 

damage to its reputation. The Company may also be liable for acts and omissions of sub-contractors or joint 
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venture or joint operation or consortium partners which cause such loss or damage. The Company's 

insurance and its contractual limitations on liability may not adequately protect it against liability for such 

events, including events involving pollution, or against losses resulting from business interruption. In 

addition, indemnities which the Company receives from third parties may not be easily enforced if the 

relevant counterparties do not have adequate resources or otherwise put their resources out of reach. 

Moreover, the Company's insurance may not be able to address any such claims. The Company may not 

be able to ensure that every contract contains adequate limitations on liabilities and any claims made under 

its insurance policies are likely to cause its premiums to increase. Any future damage caused by the 

Company's products or services that are not covered by insurance, are in excess of policy limits, are subject 

to substantial deductibles or are not limited by contractual limitations of liability may have a material adverse 

effect on its business, financial position and results of operations. 

13.1.20 The Company’s operations are susceptible to unforeseen catastrophic events and natural 

disasters 

Certain of the Company’s operations are located in areas at risk from the effects of natural disasters and 

other potentially catastrophic events, such as earthquakes, floods, hurricanes, riots, typhoons and wars. 

Severe weather conditions or climatic changes, resulting in conditions such as hurricanes, typhoons, dense 

fog, low visibility, heavy rains, wind and waves, may force the Company to temporarily suspend operations. 

Natural disasters may result in significant delays in project execution or major damage to key infrastructure 

facilities or cause significant disruption to operations, all of which may have a material adverse effect on its 

business, financial position and results of operations. 

13.1.21 The Company may not be able to achieve its business strategy or meet its targets  

 

Although the Company enjoys a significant backlog position for projects which are currently being 

executed, there can be no assurance that the Company’s growth will be sustainable. The Company is 

subject to risks associated with its expansion and business strategy, along with failure to execute its 

backlog projects profitably. Any failure of the Company to effectively manage its growth plans or improve 

capacity utilization of its assets could have a material adverse effect on its business, prospects, financial 

condition and results of operations. The Company’s strategic vision is based on expanding its service 

offerings to a more diversified client base across new geographies. Executing along these dimensions 

requires a high level of strategic planning and operational excellence, both at the organizational and 

individual levels.  Despite significant historical growth in the past three years, there can be no assurances 

that the Company’s revenues and profitability will continue to grow or remain at current levels.   

 

13.1.22 Changes in tax laws, exemptions and concessions, or the interpretation or application 

thereof 

The Company operates in jurisdictions where the tax legislation may not be well developed, there are varied 

or unclear interpretations of the tax legislation or the contractual arrangements under which it operates 
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which may result in Company’s tax treatments being challenged at a later date by the relevant authorities, 

and whereby entities owned or controlled by the Company are routinely subject to tax audits and 

assessment. This is an area which requires management to exercise significant judgement as to the 

likelihood and impact of an adverse outcome for the Company. There can be no assurance that the tax 

assumptions taken by the Company will be accepted by the taxation authorities.  

The Company’s profitability may be impacted by the levels of direct and indirect taxation levied on its profits 

and services and on the profits and services of its clients in the locations in which it operates. Changes in 

tax laws or increases in the direct or indirect tax rates can adversely affect the returns that can be achieved 

by the Company and may result in a decline in profits. In addition, the interpretation of guidelines, rules and 

legislation by governmental tax authorities in the countries in which the Company operates may change 

from time to time. The Company’s conduct of operations may not be held to be consistent with such 

changes in interpretation, which could require it to change aspects of its operations which may 

correspondingly lead to a decline in revenue and profits. Moreover, changes in tax rules or guidance or in 

their interpretation may have retrospective effect. Any of the above may have a material adverse effect on 

the Company's business, financial position and results of operations. 

13.1.23 Changes in or challenges to the application or interpretation of international treaties 

The Company’s international allocation of revenue and profits, and hence its global tax profile, depend on 

various international tax treaties. A change in the application or interpretation of any relevant tax treaties, a 

challenge by the authorities to such application or interpretation, or a change in the international allocation 

of revenue and profits and hence the Company’s global tax profile, could have material adverse tax 

implications for the Company or may otherwise have a material adverse effect on the Company’s business, 

financial position and results of operations. 
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13.2 Risk Relating to Geographical, Political and Economic Conditions 
 

13.2.1 The Company generates significant revenue in the GCC region 

The GCC region accounted for approximately 92% of the Company’s consolidated revenue for the twelve 

month ended 31 December 2023. In addition, the GCC countries accounted for nearly 100% of the 

Company’s Backlog as at 30 June 2024. Economies of many GCC countries are heavily dependent on 

exports of oil, gas and oil products. Therefore, decreases in global prices for hydrocarbons in the future may 

have, adverse effects on the economic environment in the GCC. As a result, there may be greater pressure 

on GCC governments to find alternative means of raising revenues which may negatively impact 

government spend on the exploration and extraction of hydrocarbons and/or the production of oil products 

and petrochemicals, which may have a material adverse effect on the Company’s business, financial 

position and results of operations.  In addition, most of the Company’s GCC clients are state-controlled 

national oil companies and should its relationship with a national oil company client deteriorate, this may 

have a material adverse effect on the Company’s business in such country and/or the entire GCC region.  

13.2.2 The Company is subject to fluctuations in foreign currency exchange rates 

The Company’s reporting currency is the Arab Emirate Dirham (AED). From time to time, the Company 

enters into contracts or incurs costs denominated in currencies other than US dollars or AED and the 

Company may not always be able to match revenue with costs denominated in the same currency. While 

the Company plans to minimise its exposure to such foreign exchange risks through available currency risk 

management measures, there can be no assurance that the Company will be able to successfully hedge 

and mitigate its foreign currency exchange risks in whole or in part. If the Company fails to successfully 

hedge or mitigate its foreign currency exchange risks, it may have a material adverse effect on its business, 

financial position and results of operations. 

13.2.3 The Company may be affected by general economic, market and political conditions, and 

the economic impact of pandemics and other local or global crises 

The performance of the Company’s business is subject to general economic, market and political 

conditions. A slowdown of, or persistent weakness in, economic activity caused by a deterioration of global 

market and economic conditions resulting from pandemics or other causes could adversely affect the 

Company’s business.  

 

13.2.4 Increases in interest/profit rates may adversely affect the Company’s financial condition 

Interest/profit rates are highly sensitive to many factors beyond the Company’s control, including the 

interest/profit rate and other monetary policies of governments and central banks in the jurisdictions in which 

the Company operates. Any increase in interest/profit rates will result in an increase in the Company’s 

variable interest/profit rate expense, to the extent that the increase is not effectively hedged and may have 

a material adverse effect on the Company’s financial condition and results of operations. 
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13.3 Risks Relating to the Offering and to the Shares 
 

13.3.1 Dilution 

 

It is possible that the Company may decide to offer Shares or securities convertible into Shares in 

the future, including in the form of stock-based compensation. Future issuances could dilute the 

holdings of shareholders, adversely affect the prevailing market price of the Shares and impair the 

Company’s ability to raise capital through future sales of equity securities. 

 

13.3.2 May be no active or liquid market for the Shares, and trading prices of the Shares may be 

volatile and may decline 

 

The Offering may not result in an active or liquid market for the Shares, and trading prices of the 

Shares may be volatile and may decline. In addition, the ADX is significantly smaller in size than 

other established securities markets, which may also affect liquidity in the Shares. 

 

Prior to the Offering, there has been no public trading market for the Shares. The Company 

cannot guarantee that an active trading market will develop or be sustained following the 

completion of the Offering, or that the market price of the Shares will not decline thereafter below 

the offer price. The trading price of the Shares may be subject to wide fluctuations in response to 

many factors, as well as stock market fluctuations and general economic conditions or changes 

in political sentiment that may adversely affect the market price of the Shares, regardless of the 

Company’s actual performance or conditions in the UAE. 

 

These factors could decrease the liquidity and increase the volatility of share prices on the ADX, 

which in turn could increase the price volatility of the Shares and impair the ability of a holder of 

Shares to sell any Shares on the ADX in the desired amount and at the price and time achievable 

in more liquid markets. 

 

13.3.3 Price fluctuations 

 

Following the Offering, the price of the Shares on the ADX may differ from the Offer Price and 

could be adversely affected by several factors. 

 

The Offer Price may not be indicative of the price at which the Shares will be traded on the ADX 

following completion of the Offering. Investors may not be able to resell the Offer Shares at or 

above the Offer Price or may not be able to sell them at all. The price of shares on the ADX 

following the Offering may be adversely affected by several factors, including, but not limited to, 

the following: 
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• negative fluctuations in the Company’s operating performance and improved performance 

of its competitors; 

 

• actual or anticipated fluctuations in quarterly or annual operating results; 

 

• securities analysts publishing research reports about the Company or its competitors; 

 

• the public reaction to the Company’s press statements and other public announcements; 

 

• the Company or its competitors being contrary to analysts’ expectations; 

 

• resignation of key employees; 

 

• the Company or its competitors taking important and strategic decisions or existence of 

changes in the business strategy; 

 

• regulatory environment changes affecting the Company; and 

 

• changes in accounting regulations and policies adopted. 

 

13.3.4 The Company may not pay any cash dividends on the Shares 

 

While the board of directors of the Company intend to pay a dividend of AED 0.14 (fourteen Fils) per 

Share (representing an annual yield of 5% of the Offer Price) in respect of the Shares for the financial 

years ending 31 December 2024, 2025 and 2026, there can be no assurance that the Company 

will do so. Any decision to declare and pay dividends in the future will be made at the discretion of 

the Company’s board of directors and will depend on, among other things, applicable laws and 

regulations, the Company’s results of operations, financial condition, cash requirements, 

restrictions, the Company’s future projects and plans and other factors that the Company’s board 

of director may deem relevant. As a result, you may not receive any return on an investment in 

the Shares unless you sell your Shares for a price greater than that which you paid for them.  
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14. FINANCIAL DISCLOSURES 

Summary of Company’s Financial Statements and a Summary of Key Notes and Key Financial Indicators as of 

and for the years ended 31 December 2022 and 31 December 2023 and the consolidated interim financial 

statements for the six (6) months period ended 30 June 2024. 

 

The following discussion and analysis should be read in conjunction with the Financial Statements as set out in Annex 

1, including the notes thereto, included in this Prospectus as of and for the years ended 31 December 2023 and 31 

December 2022 as well as the consolidated interim financial statements for the six (6) months period ended 30 June 

2024. Investors should also read certain risks associated with the purchase of Offer Shares in section 13 (“Investment 

Risks”).  

 

EBITDA is a non-IFRS measure and was calculated by the Company based on data derived from the Company’s 

Financial Statements. 

 

The selected financial information set forth below shows the Company’s historical financial information and other 

operating information as at and for the years ended 31 December 2023 and 31 December 2022. The financial 

information set forth below under the captions ‘‘Statement of Comprehensive Income Data”, ‘‘Statement of Financial 

Position Data” and ‘‘Statement of Cash Flows Data” has been derived from, and should be read in conjunction with, 

the Financial Statements included elsewhere in this Prospectus.  
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14.1 Statement of Comprehensive Income 
 

 

Particulars (AED m) 
12 months 
ending 31 
Dec 2022  

12 months 
ending 31 
Dec 2023 

6 months 
ending 30 
June 2024 

Sales Revenue 5,382  7,941   5,808  

Direct Cost (Note 1)  (4,739)  (6,795)  (5,106) 

Gross Profit  643   1,145   702  

 Gross Profit (%) 12% 14% 12% 

Other Operating Expenses  (251)  (200)  (135) 

General & Admin Exp. (33) (134)  (70) 

Other Income, net 272 (22)  20  

Finance (Cost) Income , net (31) 15   20  

Income Tax Expenses (23) (25)  (35) 

    

Net Income before OCI 577 780 502 

EBITDA Computation:    

Add: Depreciation and Amortisation 213 162  132  

Add: Finance (Cost) Income, net 31 (15)  (20) 

Add: Income Tax Expenses 23 25  35  

EBITDA 844 952  650  

EBITDA Margin (%) 16% 12% 11% 

    
Note 1: Direct Costs for the six-month period ending June 30, 2024, has been reclassified to align with the 

presentation used in the audited financial statements for the years ended December 31, 2022, and 2023. 
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14.2 Statement of Financial Position  
 

Particulars (AED m) 
12 months 
ending 31 
Dec 2022  

12 months 
ending 31 
Dec 2023 

6 months 
ending 30 
June 2024 

ASSETS    

Non-current Assets    

Property Plant & Equipment 2,547  3,041   3,148  

Investments at fair value through  
other comprehensive income 

  -   - 
 -    

Intangible Assets & Goodwill 5  5   5  

Other non-current assets 318  311   446  

Total non-current assets   2,870 3,357   3,598  

Current Assets     

Investments at fair value through  
profit or loss   - 

  

 - 

 -    

Trade & other receivable  2,978 3,199 5,766 

Cash and Cash Equivalent  1,682 3,004 2,578 

Deposit and other balances    -   -  -    

Other current assets  2,044 3,460 4,528 

Total current assets   6,704  9,663   12,872  

Total assets   9,574 13,020   16,470  

EQUITY     

 Share capital  100 100 100 

 Share premium    -   -  -    

 Statutory & Legal Reserve  50 50 50 

 Merger Reserve    -   -  -    

 Contributed Capital    -   -  -    

 Fair value and hedge reserve (18) 1   19  

 Retained Earnings  3,663  4,443   4,194  

 Equity attributable to owners  3,795  4,594   4,363  

 Non-controlling interests (Minority)  3 4 5 

 Total Equity   3,798  4,598   4,368  

LIABILITIES     
Non-current liabilities     

Lease liability – long term  304 298  363  

Borrowings  845 580  448  

Other non-current Liabilities  239 260  284  

 Total non-current liabilities  1,388 1,138  1,094  

 Current liabilities     

Trade & other payables  3,785 6,795  10,332  

Lease liability – short term  7 10  64  

Loans & borrowings – short term  264 264  264  

Other current liabilities  332 215  347  

Total current liabilities  4,388 7,284  11,008  

 Total liabilities  5,776 8,422  12,102  

    

 Total equity and liabilities  9,574 13,020  16,470  

    



 

        1 0 1   

14.3 Statement of Cash Flows 
 
 

Particulars (AED m)   
12 months 
ending 31 
Dec 2022  

12 months 
ending 31 
Dec 2023 

6 months 
ending 30 
June 2024 

 Profit before Tax 600 805 538 

 Depreciation of property and equipment  202 150 99 

 Depreciation of investment property - -  -    

 Depreciation of right-of-use assets  11 12  34  

 Amortisation of intangible assets  - -  -    

 Allowance for expected credit losses of trade receivable, 
contract assets and other receivables 

 

(1) 

 

2 

 

 1  

Allowance for expected credit losses of bank balances  - -  -    

Allowance for expected credit losses of contract assets - -  -    

Fair value loss / (gain) on investment carried at FVTPL - -  -    

(Reversal)/ Allowance for slow moving inventories   3 2 1 

Share of profit of equity accounted investees (1) (2)  -    

 Loss/(Gain) on disposal of property and equipment 18 (1)  (1) 

 Provision for employees' end of service benefits  32 41  26  

Finance Income (costs), net 31 (15)  (17) 

Dividend Income - -  -    

 Finance costs  - -  -    

Loss of write off on intangible assets - -  -    

Gain on bargain purchase   - -  -    

Grant Income - -  -    

Investments carried at fair value through profit & loss  - -  -    

Share of results from Joint venture  - -  -    

Impairment of intangible assets - -  -    

Gain on disposal of a division (238) -  -    

Operating cash flows before changes in working capital  657 994 681 

Working capital changes         

 Inventories   (100) 4  49  

 Due from related parties  (65) (230)  (202) 

 Trade and other receivables  (1,085) (240)  (2,571) 

  Contract assets  482 (1,191)  (917) 

 Restricted Cash  - -  -    

 Due to related parties  - -  -    

 Trade and other payables  1,976 3,047  3,546  

 Reinsurance contract assets  - -  -    

Other Liabilities 247 (141)  98  

 Insurance contract liabilities - -  -    

Cash generated from Operations 2,112 2,243  684  

 EOSB  (30) (19)  (3) 

 Cash generated from Operating activities 2,082 2,224 
 

 681  

 Proceed from sales of PPE 40 2  1  

 Purchase of property and equipment  (216) (645)  (205) 

 Purchase of intangible assets  - -  -    

 Investment in associates and joint ventures  - (0)  -    

Purchase of investments - -  -    

Proceeds from sale of investments - -  -    
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Dividend Income 1 1  -    

Interest income - -  -    

Sub Lease receivables - -  -    

 Movement in term deposit - (506)  297  

 Net Cashflow from CFI   (175) (1,148) 
 

 93  

 Repayment of borrowings  (264) (264)  (132) 

 Grant funding from the government  - -  -    

Lease liabilities payments  (19) (21)  (59) 

 Finance cost paid  (19) 27  26  

 Dividends paid  - -  (750) 

 Repayment of related party loan (net)  (500) -  -    

 Net Cashflow from (CFF)   (802) (258)  (915) 

    

Decrease) / increase in cash and cash during period  1,105 818  (141) 

Cash and cash equivalents at beginning of the year  579 1,682  2,498  

Net foreign exchange difference (2) (2)  12  

     

 Cash and cash equivalents at end of the year/period  1,682 2,498 
  

2,369  
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15. OTHER DETAILS 

 
15.1 Mechanism for adopting a governance system in the Company 
 
The Selling Shareholder is committed to implementing standards of corporate governance that are in line 

with international best practice. The Company intends to comply with the corporate governance requirements 

of the ADX listing and disclosure rules upon listing on the ADX.  

 

15.2 The Company’s management structure  
 
15.2.1 Company’s board structure 

 
The Company is currently managed by Eng. Yasser Zaghloul in his capacity as the representative of the 

Selling Shareholder. 

 

Upon completion of this Offer, the Selling Shareholder proposes to form a board of directors to manage the 

Company.  The Selling Shareholder intends to propose the following persons for appointment to the 

Company’s board of directors at the Constitutive General Assembly:  

Name Nationality Capacity 

H.E Mohamed Hamad Ghanem 
Hamad Almehairi 

United Arab Emirates Chairman 

Yasser Zaghloul Malta Vice Chairman 

Talal Shaffique Abdullah Al Dhiyebi United Arab Emirates Board member 

Nasser Mohamed Omeir Yousef 
Almheiri 

United Arab Emirates Board member 

Marwa Ahmed Ali Abdalla Almarzooqi United Arab Emirates Board member 

 

 
The management expertise and experience of each of the proposed directors is set out below. 
 

H.E Mohamed Hamad Ghanem Hamad Almehairi 
 
H.E Mohamed Almehairi is a seasoned executive with over 25 years of experience in investment and 

business sectors. Throughout his distinguished career, he has demonstrated a strong track record of 

success, rising to leadership positions at prominent organizations in the UAE. His career trajectory 

showcases a remarkable progression, starting with a foundation in market analysis and sales at ADNOC. He 

steadily climbed the ranks, demonstrating exceptional leadership and strategic thinking. His expertise lies in 

investment management, having held director and CEO positions at prominent organizations like IPIC, Aabar 

Investments, and Mubadala. He has a proven track record of managing and growing investment portfolios 

across various industries.  

 



 

        1 0 4   

Currently, he serves as the Chief Executive Officer of the Emirates Investment Authority (EIA), leveraging his 

extensive experience to lead the management and investment of the UAE's strategic assets. Prior to his 

current role, H.E Mohamed Almehairi was the Executive Director of Strategic Assets at EIA. In addition, he 

has previously held leadership positions such as CEO at Aabar Investments, Executive Director - Financial 

Institutions at Mubadala, and Director of Investments at IPIC.  

 

H.E Mohamed Almehairi has served as a Board member of Emarat Petroleum, Borealis, Nova Chemicals, Al 

Hilal Bank, Cosmo Oil and Etihad Airways. 

 

H.E Mohamed Almehairi holds a Bachelor in Science and Business Administration degree from Suffolk 

University, Boston, USA. 

 

Eng. Yasser Zaghloul 
 
Eng. Yasser Zaghloul is the Group CEO of NMDC Group, leading the Company to significant achievements 

in the marine and energy sectors globally, particularly in the Middle East and North Africa region and South 

Asia. His strategic leadership has propelled NMDC’s expansion and success, with the vision to further expand 

NMDC’s global influence while promoting sustainable practices. Prior to his CEO role, he was the head of 

operations at NMDC, enhancing operational efficiencies from 2006 to 2009. His career at NMDC started in 

1998 in various managerial roles. Before joining NMDC, Eng. Yasser Zaghloul  worked at the Suez Canal 

Authority in Egypt and began his professional journey at the Higher Institute of Technology in Egypt, focusing 

on engineering research and development. 

 

Eng. Yasser Zaghloul was recognized among the Top 100 CEOs in the Middle East by Forbes Middle East 

in 2022, 2023 and 2024, and as Best CEO in 2021 by ME Magazine. Additionally, he was named “Personality 

of the Year” at the 19th ShipTek International Awards 2024, further highlighting his influential presence in the 

maritime sector. 

 

Eng. Yasser Zaghloul recently concluded his tenure as a board member of the Abu Dhabi Chamber of 

Commerce and Industry (ADCCI), a prestigious role assigned by His Highness UAE President Sheikh 

Mohammed bin Zayed Al Nahyan. He also serves as the Chairman of The Challenge – the Egyptian Emirates 

Marine Dredging Company, further demonstrating his significant role in the industry. 

 

Currently pursuing his PhD, Eng. Yasser Zaghloul holds two master's degrees in management, including a 

specialized degree in Strategic Management from Cambridge College Global, and an MBA from Swiss 

Business School. He also holds a bachelor's degree in engineering at the University of Helwan in Egypt. 

 

Talal Shaffique Abdullah Al Dhiyebi  
 
Mr. Talal Al Dhiyebi is the Group Chief Executive Officer at Aldar Properties, the UAE’s leading real estate 

developer, investor, and manager. 

 

Under his leadership, Aldar has expanded its geographic footprint outside of Abu Dhabi to the neighbouring 

emirates of Dubai and Ras Al Khaimah, and internationally to Egypt and Europe. The company currently 

holds a diversified recurring income portfolio worth over USD 10 billion, an ongoing development backlog of 

over USD 20 billion between owned and managed projects, in addition to a 69 million sqm strategic landbank. 

 

Aldar is a regional leader when it comes to sustainability, having launched its comprehensive Net Zero Action 

Plan by committing to becoming net zero in Scope 1, 2, and 3 emissions by 2050. The company has set high 

standards across various ESG metrics, including Governance, Diversity & Inclusion, Women Empowerment, 

Youth Development, Emiratisation, Worker Welfare & CSR. 
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Mr. Talal Al Dhiyebi chairs the boards of a number of Aldar businesses, including Aldar Estates, SODIC, and 

London Square, and is Vice-Chairman of Aldar Education. 

 

Mr. Talal Al Dhiyebi also serves on the boards of numerous companies, including Abu Dhabi Transport 

Company, Ethara, Miral Asset Management, National Projects Office, Sandooq Al Watan, the UAE’s national 

fund focused on social contribution, Edamah, the real estate arm of Bahrain Mumtalakat Holding Company, 

Abu Dhabi Hospitality Academy – Les Roches and is a member of the executive committee of Sorbonne 

University Abu Dhabi. 

 
Mr. Talal Al Dhiyebi is a graduate of Electrical Engineering from the University of Melbourne, Australia. 
 

Nasser Mohamed Omeir Yousef Almheiri  
 
Mr. Nasser Almheiri currently serves as the Senior Vice President, Business Transformation, Excellence and 
Performance at ADNOC. He has over 15 years of experience in strategy and transformation. 
 
Prior to his role as Senior Vice President, he held various leadership positions across the organization 
overseeing the company’s long-term growth strategy.  
  
Mr. Nasser Almheiri has also several leadership roles with a number of ADNOC Group entities including 
ADNOC Distribution, ADNOC Gas, ADNOC Global Trading and Ta’ziz joint venture with ADQ. 
  
Mr. Nasser Almheiri holds a Bachelors degree in Chemical Engineering from the American University of 
Sharjah and a Masters degree in Business Administration from Higher Colleges of Technology.  
 

Marwa Ahmed Ali Abdalla Almarzooqi  
 
Ms. Marwa Almarzooqi currently serves as the Vice President, Special Projects at the Executive Office of 
ADNOC. She has over 10 years of experience in strategic planning and transformation. 
 
Prior to her role as VP Special projects, Ms. Marwa Almarzooqi held various leadership positions across the 
organization overseeing the company’s long-term strategy and growth.  
  
She previously held the following positions: 

 Business Development Advisor – ADNOC (2021-2023) 
 Acting Planning Manager– ADNOC Sour Gas (2021) 
 Senior Corporate Planning Analyst– ADNOC Sour Gas (2019-2021) 
 Contracts Engineer – ADNOC Sour Gas (2014-2018) 

  
Ms. Marwa Almarzooqi holds a Bachelor of Science degree in Electrical Engineering from Khalifa University, 
Abu Dhabi. 
 
 
15.2.2 Senior Management 

 

The day-to-day management of the Company is conducted by its senior management team, as follows: 

 

Name Position Year of 
appointment 

Year of joining 
the Company or 

its affiliates 

Eng. Ahmed Al Dhaheri  Chief Executive Officer 2018 2009 

Eng. Hesham Awda  Chief Operating Officer – Offshore 2021 2016 

Eng. Hanna Dahdah  Chief Engineering & Commercial Officer 2021 1980 
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Paolo Bigi Chief Operating Officer – Offshore 2024 2024 
 

Ashish Khandelwal Finance Director 2024 2024 

 
 

The management expertise and experience of each of the senior management team is set out below: 
 

Eng. Ahmed Al Dhaheri 
Chief Executive Officer 
 
Eng. Ahmed Al Dhaheri is the Chief Executive Officer of NMDC Energy, a position he has held since 2018. 
His journey started with the Company from 2009 as a board member. 

He leads the current business and transformation of the Company and oversees the growth strategy, focusing 
on new markets and capabilities while driving operational excellence across all levels. Eng. Ahmed Al Dhaheri 
has over 22 years of in-depth experience in the industrial sector. 

In addition to his role at NMDC Energy, Eng. Ahmed Al Dhaheri serves as Chairman of NTS Group and as 
Vice Chairman of Enersol, a joint venture between Alpha Dhabi Holding and ADNOC Drilling. Eng. Ahmed 
Al Dhaheri also sits on the boards of Abu Dhabi Aviation and other companies 

Prior to joining NMDC Energy, he was the Chief Commercial Officer of Emirates Steel, where he played a 
leading role in the delivery of the company’s expansion strategy. In addition, he was spearheading all the 
projects related to expansion of the business, in his role as Projects Director and subsequently as Vice 
President, Projects at Emirates Steel. This unique experience with Emirates Steel has been instrumental to 
his role within NMDC Energy, given the projects based activities of the Company. 

Eng. Ahmed Al Dhaheri holds a Bachelor of Science in Industrial Engineering from the University of Miami 

and a Masters Certificate in Project Management from the George Washington University, as well as an 

Executive MBA with honors from UAE University. 

 

Eng. Hesham Awda 
Chief Operating Officer - Offshore 

Eng. Hesham Awda is the current Chief Operation Officer – Offshore at NMDC Energy, a position he has 
held since 2021. He is also serving as General Manager of NPCC KSA, and a board member of Safeen, NEL 
and ANEWA. 

Eng. Hesham Awda  has over 25 years of experience in project management, engineering, and technical 
support in the oil and gas industry. His extensive industrial experience includes managing engineering, 
construction and execution of major green and brown field projects, with a current portfolio of over AED 25 
billion (twenty-five billion Dirhams) worth of projects in the Middle East region and other geographies. 

Eng. Hesham Awda manages the business performance of offshore operations, through managing and 
directing overall project execution and delivery, fabrication yard operations, and offshore operations. 

Eng. Hesham Awda holds a Bachelor’s Degree in Mechanical Engineering from the UAE University, and a 

Postgraduate Certificate in Engineering Systems and Management from the American University of Sharjah.  

 

Eng. Hanna Dahdah 
Chief Engineering & Commercial Officer 
 
Eng. Hanna Dahdah is the Chief Engineering & Commercial Officer (CECO) of NMDC Energy, a position he 
has held since 2021. 
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Eng. Hanna Dahdah has been with NMDC Energy for over four decades, dedicating his career to the growth 
and success of the organization. An expert in the oil & gas industry, his impressive journey combines project 
engineering experience, supply chain management, business acumen and strategic development expertise. 

In his current role, he leads the commercial functions of business development, contracts and proposals, and 
supply chain for NMDC Energy. He also drives the commercial and engineering strategy within the 
organization. In addition, he serves in the Board of Directors for NEL and ANEWA in India. 

Eng. Hanna Dahdah has over 30 years of in-depth experience in the industrial sector. He holds a Bachelor 

of Science Degree from the University of Manchester in the United Kingdom.  

 

Paolo Bigi 
Chief Operating Officer (Onshore) 
 

Mr. Paolo Bigi, who has recently joined NMDC Energy, has over 35 years’ experience in the onshore Energy 
EPC Industry having started his career in Tecnimont where he covered various Operating and Business 
Development roles over a period of 22 years. 

He has subsequently joined Techint E&C as CEO and Petrofac as Managing Director and spent the last few 
years in Saudi Arabia, ultimately as Group CEO of Arkad. 

Mr. Paolo Bigi has graduated with honors in Mechanical Engineering at the University of Milan and holds a 
master in Management from INSEAD. 

 
Ashish Khandelwal 
Finance Director 
  
Mr. Ashish Khandelwal, who has recently joined NMDC Energy, has over 25 years’ of experience in Finance 

and Investments. He started his career within the audit division of a big four firm and subsequently 

transitioned into Deal Advisory, covering an array of services including financial due diligence, M&A and 

restructuring advisory. He has previously held senior leadership roles with big four firms, including as Partner 

with both KPMG in the UAE and with PricewaterhouseCoopers in the Middle East. In his previous roles, he 

has worked with some of the largest corporate and investment companies in the region, advising senior 

management and board level executives on finance, strategy and investment related matters. Mr. Ashish 

Khandelwal has previously advised on some of the largest deals in the region and has significant experience 

of working on mandates related to the Energy sector.  

 

Mr. Ashish Khandelwal is a qualified Chartered Accountant from India and also holds a bachelor’s degree in 

finance and commerce. 

 
15.2.3 Positions held by the Board members and Management of the Company on the boards of 

other public joint-stock companies or listed companies in the UAE 

 
 Talal Al Dhiyebi: Chairman of the Board of Musanada PJSC 

 

 Eng. Yasser Zaghloul: Group Chief Executive Officer of NMDC Group PJSC 

 

 Ahmed Al Dhaheri: Board member of Abu Dhabi Aviation PJSC 

 
 

15.2.4 Company’s Organisation Chart 

 

For the organisation chart, please refer to Annex 4 attached to this Prospectus. 
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15.2.5 Employment positions of senior executives in the Company’s Subsidiaries and other 

public joint stock companies  

 

The Company’s senior executives are part of the executive management of the Subsidiaries.  

 

15.2.6 Conditions of eligibility, election, removal and proposed names of the Company’s first 

board formation 

 

Board members will be elected by the Shareholders in a General Assembly through cumulative voting.  

 

If a position becomes vacant, then a replacement may be appointed in accordance with the provisions of the 

Company’s Articles of Association. Any such replacement shall serve the remaining term of the director who 

vacated his or her position. 

 

15.3 Board Competencies and Responsibilities: 
 

The principal duties of the Company’s board of directors shall be to provide the Company’s strategic 

leadership, to determine the fundamental management policies of the Company and to oversee the 

performance of the Company’s business. The board of directors shall be the principal decision-making body 

for all matters that are significant to the Company, whether in terms of their strategic, financial or reputational 

implications. The board of directors shall have final authority to decide on all issues save for those which are 

specifically reserved to the General Assembly by law or by the Company’s Articles of Association.  

 

The key responsibilities of the board of directors include: 

 Determining the Company’s strategy, budget and structure; 

 Approving the fundamental policies of the Company; 

 Adopting and implementing resolutions relating to the distribution of dividends in accordance with the 

dividend distribution policy approved by the General Assembly;  

 Implementing and overseeing appropriate financial reporting procedures, risk management 

policies and other internal and financial controls; 

 Proposing the issuance of new ordinary shares and any restructuring of the Company; 

 Appointing executive management; 

 Determining the remuneration policies of the Company and ensuring the independence of directors 

and that potential conflicts of interest are managed; and 

 Calling Shareholder meetings and ensuring appropriate communication with Shareholders. 

 

15.4 Board Committees 
 

Following the Company’s Listing on ADX, the Board will establish two permanent committees an Audit 

Committee and a Nomination and Remuneration Committee. Both committees are currently under formation.  

Should the need arise, and subject to the Articles of Association and the applicable laws, the Board may set 

up additional committees, as appropriate.  

 

Set forth below are the proposed mandates of each of the permanent committees of the Board. 
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15.4.1 Audit Committee 

 

The Audit Committee (under formation) will assist the Board in discharging its responsibilities relating to 

financial reporting, external and internal audits and controls, including reviewing and monitoring the integrity 

of the financial statements, reviewing and monitoring the extent of the non-audit work undertaken by external 

auditors, advising on the appointment of external auditors, overseeing the relationship with our external 

auditors, reviewing the effectiveness of the external audit process, and reviewing the effectiveness of our 

internal control review function. The ultimate responsibility for reviewing and approving the annual report 

and accounts remains with the Board. The Audit Committee will give due consideration to the applicable 

laws and regulations of the UAE, the SCA and the ADX. 

 

The proposed Audit Committee charter requires that the Audit Committee must comprise at least two (2) 

members who are Non-Executive Directors and at least two of its members must be Independent Directors. 

The Audit Committee will be chaired by one of the independent members and will include other members 

elected by the Board members from time to time. The Audit Committee will meet not less than four times per 

year or otherwise as required. 

 

The Audit Committee will take appropriate steps to ensure that the Company’s external auditors are 

independent of the Company as required by applicable law.   

 

15.4.2 Nomination and Remuneration Committee 

 

The Nomination and Remuneration Committee (under formation) will assist the Board in setting and 

overseeing the nomination and remuneration policies in respect of the Board, any committees of the Board 

and senior management. In such capacity, it is responsible for evaluating the hiring of the Company’s 

executive management, evaluating the balance of skills, knowledge and experience of the Board and 

committees of the Board and, in particular, monitoring the independent status of the independent Directors. 

It is also responsible for periodically reviewing the Board’s structure and identifying, where relevant, potential 

independent candidates to be appointed as Directors or committee members as the need may arise. In 

addition, and subject to the Articles of Association, the Nomination and Remuneration Committee shall assist 

the Board in determining its responsibilities in relation to remuneration, including making recommendations 

to the Board on the Company’s policy on executive remuneration, setting the over-arching principles, 

parameters and governance framework of the remuneration policy and determining the individual 

remuneration and benefits package of the senior management. 

 

The Nomination and Remuneration Committee must be comprised of at least two Non-Executive Directors, 

and at least two of the members must be independent, in each case within the meaning of those terms in 

the Governance Rules. The chairperson of the Nomination and Remuneration Committee must be chosen 

from amongst the independent committee members. The Nomination and Remuneration Committee will 

meet at least once a year, and otherwise from time to time based on the Company’s requirements. 
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15.5 Legal matters 
 

15.5.1 UAE Taxation 

The following summary describes certain UAE tax consequences in connection with the acquisition, 

ownership and disposal of the Shares. This summary is based on the laws as in force in the UAE as at the 

date of this Prospectus and is subject to changes to those laws subsequent to such date. In the case of 

persons who are non-residents for income tax purposes, this summary should be read in conjunction with 

the provisions of any applicable double tax agreement between the UAE and their country of residence. The 

following summary is not a comprehensive description of all of the tax considerations that may be relevant 

to the acquisition, ownership and disposal of the Shares and does not cover tax consequences that depend 

upon the shareholders’ particular tax circumstances or jurisdictions outside the UAE. This summary is 

intended as a general guide only and should not be regarded as tax advice. The summarydoes not purport 

to be a comprehensive analysis of all the tax consequences applicable to all types of shareholders and do 

not relate to any taxation regime outside the UAE. Each shareholder is responsible for its own tax position 

and, if you are in any doubt as to your own tax position, you should seek independent professional advice 

without delay. 

 

15.5.2 Taxation of Corporates and Individuals 

On 31 January 2022 the UAE Ministry of Finance announced the introduction of the CT Law. The CT Law 

was published on 9 December 2022 and came into effect for financial years beginning on or after 1 June 

2023. 

 

15.5.3 Corporate Tax Rate 

In terms of the CT Law, corporate tax is imposed on the taxable income of a taxable person at the standard 

rate of 9%, provided that the first AED 375,000 (three hundred and seventy-five thousand Dirhams) is subject 

to a tax rate 0%. Income of a revenue nature and capital gains are taxed at the same rate of 9%. Where the 

taxable person constitutes a qualifying free zone person, its qualifying income may be subject to corporate 

tax at a rate of 0%. The CT Law also provides specific relief for small businesses with an annual revenue 

below AED 3,000,000 (three million Dirhams), which, if applicable, would allow such taxable person to be 

treated as not having derived any taxable income during the relevant tax period.  

 

15.5.4 Taxable Persons 

The CT Law applies to all Taxable Persons, which includes a Resident Person and Non-Resident Person 

as defined in the CT Law. A Resident Person will be taxed on its worldwide income, while a Non-Resident 

Person will only be taxed on its UAE sourced income.  

 

15.5.5 Taxation of natural persons 

A natural person will only constitute a Taxable Person where the person conducts a Business or Business 

Activity in the UAE and the person’s total turnover derived from such Business or Business Activities exceeds 
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AED 1,000,000 (one million Dirhams) within a calendar year. This is subject thereto that revenue derived 

from wages, personal investments and real estate investments shall not be considered as derived from 

Business or Business Activities, regardless of the revenue derived from such activities. Insofar as a natural 

person receives income from any of these three sources, such income will not be subject to Corporate Tax. 

These amounts can be excluded from the AED 1,000,000 (one million Dirhams) threshold contemplated 

above. A natural person that is not conducting a Business or Business Activity subject to Corporate Tax in 

accordance with the guidelines set out above shall not be required to register for Corporate Tax in the UAE. 

 

15.5.6 Taxation of dividends 

A dividend is defined in Ministerial Decision No. 116 of 2023 as:  

 

“Any payments or distributions that are declared or paid on or in respect of shares or other rights participating 

in the profits of the issuer of such shares or rights which do not constitute a return on capital or a return on 

debt claims, whether such payments or distributions are in cash, securities, or other properties, and whether 

payable out of profits or retained earnings or from any account or legal reserve or from capital reserve or 

revenue. This will include any payment or benefit which in substance or effect constitutes a distribution of 

profits made in connection with the acquisition or redemption or cancellation of shares or termination of other 

ownership interests or rights or any transaction or arrangement with a Related Party or Connected Person 

which does not comply with Article (34) of the Corporate Tax Law”. 

 

Dividends as contemplated above, received from a UAE resident juridical person will be exempt from 

corporate income tax under the CT Law. Furthermore, UAE sourced dividends paid to a non-resident person 

is currently subject to withholding tax at a rate of 0%.  

 

Shareholders who are a tax resident outside the UAE (both corporate and individual), should consult their 

tax advisers as to the taxation of dividend income derived from the Shares under the applicable local laws in 

those jurisdictions. 

 

15.5.7 Taxation on subscription for Offer Shares 

There are no taxes that arise in the UAE on the subscription for Offer Shares by the shareholders. 

Accordingly, the subscription for Offer Shares should not result in any UAE tax liabilities for shareholders. 

The shareholders will establish a cost base in relation to the Shares acquired upon subscription equal to the 

subscription price paid. 

 

Shareholders who are tax resident outside the UAE should consult their tax advisers in such foreign 

jurisdiction as to any possible tax consequences that might result from the subscription for Offer Shares.  

 

15.5.8 Disposal of Shares 

The future disposal of Shares by a shareholder that is a Taxable Person may give rise to a gain for corporate 

tax purposes where the proceeds exceed the cost base in respect of such shares. As indicated above, the 
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UAE taxes both capital gains and revenue receipts at the same 9% rate subject to possible reliefs and 

exemptions as might be applicable to the particular shareholder concerned. 

 

A Resident Taxable Person will be subject to corporate tax at 9% on gains derived from the disposal of the 

Shares subject to possible reliefs and exemptions that might be applicable, for example small business relief, 

qualifying free zone relief or the participation exemption.   

 

A Taxable Person that is a natural person may be exempt from tax on gains derived from the future disposal 

of Shares where such gains constitute personal investment income of such person or falls below the AED 1 

million threshold discussed earlier.   

 

A Non-Resident Taxable Person should only be subject to corporate tax under the CT Law on gains resulting 

from the disposal of the Shares where such Shares are effectively connected or attributable to the permanent 

establishment of such person in the UAE. 

 

Depending on the nature of the shareholder concerned, such shareholder might also be eligible for particular 

entity-based exemptions as contained in the CT Law, for example government entities, government 

controlled entities, pension funds etc. The participation exemption mentioned above would also be available 

to all Taxable Persons, provided the requirements in respect thereof are met. 

 

Shareholders who are tax residents outside the UAE (both corporate and individual), should consult their tax 

advisers as to the taxation of gains on the future sale of the Shares under the applicable local laws in those 

jurisdictions. 

 

15.5.9 Securities transfer tax 

The UAE does not currently impose any stamp duty or securities transfer tax on the issuance or transfer of 

shares.  

 

15.5.10 Value-added tax 

From a UAE VAT perspective the issue, allotment or transfer of ownership of an equity security (which 

includes the Shares) will constitute a supply of financial services which is exempt in terms of article 46(1) of 

the VAT Lawas read with article 42(3)(b) of the Executive Regulations to the VAT Regulations. Accordingly, 

there would be no VAT charge on the issue or transfer of the Offer Shares.   

 

15.6 Shareholders’ rights and responsibilities 
 

The Shareholders’ key rights as per the Companies Law and the Articles of Association are as follows:  

 the right to dividend distributions, recommend by the Board and approved by the General Assembly; 

 the priority right to subscribe for new shares in case of a share capital increase of the Company 

(subject to the applicable exceptions in the Companies Law and the Articles of Association);  

 the right to receive a share of the liquidation proceeds (if any) upon liquidation of the Company; 
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 the right to attend General Assembly Meetings and receive a copy of the Company’s financial 

statements; 

 the right to appoint the auditors of the Company and determine their remuneration at the annual 

General Assembly; 

 the right to dispose of the Shares; and 

 the Shareholders are liable for the Company’s debts only to the extent of the value of their 

shareholding in the Company’s share capital. 

 

15.7 Material Contracts 
 

The Company’s material contracts are summarised as follows with the consideration of the confidentiality 

obligation of the Company and its subsidiaries towards their clients and suppliers: 

 

Main material customer contracts: 

No. Name of the Project Client Short Description (Scope of Work) 

1.  Estidama EPC Package 3 Adnoc Onshore New gas pipelines and associated facilities.  

2.  CRPO#  86 - Jafurah 
Development 

ARAMCO New extension platforms (jacket and topside), 
submarine and associated works. 

3.  Dalma-Package -1 
Offshore Works 

Adnoc Offshore Well Head Towers, 6 pipelines, 4 umbilicals, 1 
subsea composite cable.  

4.  CRPO # 128 - 
Replacement of Zulf 48" 
Trunkline ZS-1 

ARAMCO EPC for 67 kilometers of 48" Trunkline, 21 
kilometers of trenching and backfilling.  

5.  LZ LTDP1 - NMGL Adnoc Offshore New Riser Platform-2, New Bridge (B15), 
Bridge Support Tower, 34" pipeline. 

6.  EPC of LZ Habshan 
Upper Recovery & 
Lekhwair + 20 MBD 
Project (HURLK) 

Adnoc Offshore Modification of 21 facilities. Major water 
injection topside modification and gas lift 
topside modification. 

7.  US LTDP Phase-1 Adnoc Offshore New Alpha/Beta Towers, New Well Head 
Towers and Riser Platform.   

8.  CRPO# 136&137 - 
Upgrade AM Crude P/Fs - 
Zulf Pkg. 3 & 4 Subsea 
Cables&P/Ls 

ARAMCO Upgrade Crude Platforms Zuluf Package 
including subsea cables and pipelines. 

9.  MERAM (Maximizing 
Ethane Recovery & 
Monetization Project) 

Adnoc Onshore Ethane Recovery and Monetization (MERAM).  

10.  CRPO 82&83 - Zulf (Pkg 
4&5) - Combined. 

ARAMCO ZULF Oil Facilities and associated subsea 
works. 

11.  EPC Works For LZ LTDP-
1 EPS-2 & PDP 

Adnoc Offshore Well Head Towers and Gas Processing 
Facilities  

12.  EPC For Hail & Ghasha 
Development Project 

Adnoc Onshore Offshore package – EPC 01 Offshore Drilling 
Centers (DCs), subsea pipelines, umbilical, 
power cable connections, seawater Intake 
structure, bridges, risers, flare, and facilities at 
Ghasha Offshore  

 

15.8 Related Party Transactions 
 

For the financial years ended 31 December 2022 and 31 December 2023, and the six months period ended 
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30 June 2024:   

 Sub-contract costs – approximately AED 1,050,288,000 (one billion, fifty million, two hundred and eighty-

eight thousand Dirhams); 

 Material and services purchased – approximately AED 512,090,000 (five hundred and twelve million and 

ninety thousand Dirhams); 

 Gain on disposal of a survey and diving division – approximately AED 237,615,000 (two hundred and 

thirty-seven million, six hundred and fifteen thousand Dirhams); and 

 Disposal of property, plant and equipment – approximately AED 48,238,000 (forty-eight million, two 

hundred and thirty-eight thousand Dirhams). 

 

The Company enters into Related Party Transactions in its normal course of business. The following Related 

Party Transactions are material agreements entered into with Related Parties: 

 Safeen Survey and Subsea Services LLC (Safeen): In the year 2022, the Selling Shareholder 

incorporated Safeen whereby, the Company transferred its survey and diving related assets 

(approximately AED 48 million), manpower contracts and revenue contracts to Safeen. 49% of the total 

shares of Safeen is owned by the Selling Shareholder, whereas 51% shares of Safeen is acquired by 

Abu Dhabi Ports. This transaction resulted in a gain of approximately AED 238 million. The Company 

has subcontracted survey and diving scope of its various EPC contracts to Safeen. The costs charged 

by Safeen is both on lumpsum or on fixed unit rates. The agreement with Safeen was entered in 2022. 

Further to above, the Company has chartered a vessel from Safeen on fixed rentals. From the FY2022 

until 30 June 2024 overall subcontract costs of approximately AED 1,050 million were incurred. 

 Apex Alwataniah Catering Services – Sole Proprietorship LLC (Apex): Apex is a related party of the 

Company by virtue of it being a related party of Alpha Dhabi Holding PJSC (majority shareholder of the 

Selling Shareholder).  Apex provide catering services, housekeeping services and allied services to the 

Company. From FY2022 till 30 June 2024 overall costs of approximately AED 164.5 million were 

incurred. 

 NMDC Group PJSC (Selling Shareholder): The Company has subcontracted certain scope of its EPC 

contracts to the Selling Shareholder. From FY2022 until 30 June 2024 total costs of approximately AED 

137 million were incurred.  

 Emarat Europe Fast Building Technology System Factory LLC (Emarat Europe): Emarat Europe is 

100% owned by the Selling Shareholder. The Company has subcontracted certain works to Emarat 

Europe for which costs of approximately AED 41 million were incurred from FY2022 until 30 June 2024. 

 Al Ataa Investment LLC (Al Ataa):   Al Ataa is a related party of the Company by virtue of it being a 

related party of Alpha Dhabi Holding PJSC (majority shareholder of the Selling Shareholder).  Subject to 

the approval of the general assembly of the Selling Shareholder and SCA, the Selling Shareholder 

intends to enter into an agreement for the acquisition of certain plots of land for commercial use (“Land 

Purchase Transaction”) owned by HMR Investment SPV RSC Ltd, in exchange for 142,500,000 (one 

hundred and forty-two million five hundred thousand)  shares in the Company being transferred from the 

Selling Shareholder to Al Ataa  (equivalent to AED 420 million) deducted from the Offer Shares.  For the 

avoidance of doubt, the ownership of the plots of land will be transferred to the Selling Shareholder and 
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such plots shall not be considered in-kind shares in the Company.  

 

15.9 Details of Employee Ownership Schemes 
 

The Company does not currently have any employee ownership schemes.  

 

15.10 Auditors of the Company for the two (2) years preceding the Offering 
 

Deloitte & Touche (M.E.) 

Level 11, Al Sila Tower 

Abu Dhabi Global Market Square 

Al Maryah Island 

P.O.Box 990 

Abu Dhabi 

United Arab Emirates 

 

 

15.11 Prospectus 
 

For the purposes of Article (121-1) of the CCL, this Prospectus has been approved by board of the Selling 

Shareholder. 

 

 

 

________________________ 

H.E Mohamed Thani Murshed Ghannam AlRumaithi 

Chairman of NMDC Group PJSC 
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ANNEX 1- Financial Statements 

 
Consolidated Financial Statements  

for the 12 month period ended 31 December 2022 
 
 



 

        1 1 7   



 

        1 1 8   



 

        1 1 9   



 

        1 2 0   



 

        1 2 1   



 

        1 2 2   



 

        1 2 3   



 

        1 2 4   



 

        1 2 5   



 

        1 2 6   



 

        1 2 7   



 

        1 2 8   



 

        1 2 9   



 

        1 3 0   



 

        1 3 1   



 

        1 3 2   



 

        1 3 3   



 

        1 3 4   



 

        1 3 5   



 

        1 3 6   



 

        1 3 7   



 

        1 3 8   



 

        1 3 9   



 

        1 4 0   



 

        1 4 1   



 

        1 4 2   



 

        1 4 3   



 

        1 4 4   



 

        1 4 5   



 

        1 4 6   



 

        1 4 7   



 

        1 4 8   



 

        1 4 9   



 

        1 5 0   



 

        1 5 1   



 

        1 5 2   



 

        1 5 3   



 

        1 5 4   



 

        1 5 5   



 

        1 5 6   



 

        1 5 7   



 

        1 5 8   



 

        1 5 9   



 

        1 6 0   



 

        1 6 1   



 

        1 6 2   



 

        1 6 3   



 

        1 6 4   



 

        1 6 5   



 

        1 6 6   



 

        1 6 7   



 

        1 6 8   



 

        1 6 9   



 

        1 7 0   



 

        1 7 1   



 

        1 7 2   



 

        1 7 3   



 

        1 7 4   



 

        1 7 5   



 

        1 7 6   



 

        1 7 7   



 

        1 7 8   

 



 

        1 7 9   

Consolidated Financial Statements  
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Interim Consolidated Financial Statements 
for the six month period ended 30 June 2024 
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ANNEX 3 – Receiving Bank Branches – for Retail Subscribers 

 

FAB - Lead Receiving Bank Participating Branches 
 

N
o 

Branch 
name 

Branch 
Location-

Area 
Customer Timing  IPO Subscription Timings Branch Address 

1.  
Business 
Park, Abu 

Dhabi 
Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday) 8 am to 1:00 pm (Monday- Thursday) 
Khalifa Park Al 

Qurm, PO 
BOX:6316 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

2.  
FAB One 

Tower, Abu 
Dhabi 

Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) Intersection of 
Shaikh Khalifa 

street and Baniyas 
street,PO BOX:2993 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

3.  Khubeirah Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday) 8 am to 1:00 pm (Monday- Thursday) 
Near 

Spinneys  Khalidya 
Street Abu Dhabi  

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

4.  Al Batin Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) Street No. 9 Next to 
Bateen Bus 

Terminal and Al 
Bateen Mall;PO 

BOX:7644 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

5.  
Salam 
Street 

Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) 

Salam Street, Abu 
Dhabi  

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

6.  Al Ain New 
Al Ain - 

Abu Dhabi 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) 

Al Ain New  PO 
BOX: 17822 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

7.  Bur Dubai Dubai 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) Abdulla Al 
Rostamani Building, 

Khalid Bin Walid 
Road, Bur Dubai; 
PO BOX:115689 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

8.  
Sheikh 

Zayed Rd. 
Dubai 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) ALQUZE NEXT TO 
GOLDEN 

DAIMOND ;PO 
BOX:52053 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

9.  
Deira 

Branch 
(ABS)  

Dubai 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) 

Abu Baker Al 
Siddique Rd, Deira 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

10.  
Jabal Ali 
Branch 

Dubai 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) 
Near Gate No.5, 

Adjacent to Dubai 
Chamber Office 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

11.  Sharjah Sharjah 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) Al Reem Plaza, 
Ground floor 

Buheira Corniche, 
Sharjah;PO 
BOX:1109 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

12.  Ajman Ajman 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) 
Lulu Center, Al 
Ittihad street, 

Downtown, Ajman  
8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

13.  Fujairah Fujairah 

8:00 am to 2:00 pm (Monday- Thursday); 8 am to 1:00 pm (Monday- Thursday) Opposite to Plaza 
Theatre Hamdan 

Bin Abdulla 
street;PO BOX:79 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

14.  
RAK 

(LNBAD) 
Ras Al 

Khaimah 

8:00 am to 2:00 pm (Monday- Thursday); 8:00 am to 1:00 pm (Monday- Thursday) FAB RAK (LNBAD) , 
Corniche Al 

Qawasim Road , 
Near to NMC Royal 

Medical Center , 
RAK 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 



 

        3 2 2   

15.  
Umm Al 
Quwain 

Umm Al 
Quwain 

8:00 am to 2:00 pm (Monday- Thursday); 8:00 am to 1:00 pm (Monday- Thursday) Building No 211, 
King Faisal Road Al 
Maidan Area, Umm 

Al Quwain;Po 
BOX:733 

8:00 am to 12:30 pm (Friday) 8:00 am to 12:00 pm (Friday) 

8:00 am to 2:00 pm (Saturday) 8:00 am to 1:00 pm  (Saturday) 

 

ADCB – Participating Branches 
 

# Branch 
name 

Branch 
Type 

Bran
ch 
Cod
e 

Branch 
Location 
Area 

Customer 
Timing 
(Monday – 
Thursday 
and 
Saturday)     

Customer 
Timing 
(Friday )     
 

IPO 
Subscription 
Timings 
(Monday – 
Thursday and 
Saturday)     

IPO 
Subscription 
Timings 
(Friday)     

Branch Address 

1.  Shahama 
Branch 

Normal 
Branch 

001
53 Abu Dhabi 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Dubai Abu Dhabi Road, 
Near Bani Yas Coop , 

P.O.Box: 76122 

2.  

Hazza Bin 
Zayed 

Stadium 
Branch 

Normal 
Branch 

002
07 

Abu Dhabi, 
Al Ain 

8:00 am - 
07:00 PM  

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Hazza Bin Zayed 
Stadium, Al Ain 

3.  
Zayed 
Town 

Branch 
Normal 
Branch 

001
52 

Abu Dhabi, 
Al Dhafra 
Region 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Zayed Town Main Street, 
Near Zayed Town Court, 
P.O.Box: 50013 Zayed 

Town 

4.  Al Riggah 
Branch 

Normal 
Branch 

002
51 Dubai 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Al Riggah Road, Near Al 
Riggah Metro-Station, 

P.O.Box: 5550 

5.  
Business 

Bay 
Branch 

Normal 
Branch 

002
65 Dubai 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Business Bay, Al Khaleej 
Al Tejari, Dubai, Nearest 
landmark-Business bay 

metro station 

6.  
Ajman 
Branch 

Normal 
Branch 

003
21 Ajman 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Al Ittihad Street, Near Lulu 
centre, P.O.Box: 1843 

7.  
Ras Al 

Khaimah 
Branch 

Normal 
Branch 

003
41 

Ras Al 
Khaimah 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Al Naeem Mall, New 
central business district, 

P.O.Box: 1633 

8.  Fujairah 
Branch 

Normal 
Branch 

003
31 Fujairah 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Hamed Bin Abdulla 
Street, Near ADNOC 

P.O.Box: 770 Fujairah 

9.  
Ruwais 
Branch 

Normal 
Branch 

001
54 

Abu Dhabi, 
Al Dhafra 
Region 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

8:00 am - 
3:00 pm 

8:00 am - 
12:00 pm 

Ruwais Housing Complex 
Sh. Zayed Road, Near 

Etisalat Office 
P.O.Box: 11851 Ruwais 

10.  
Al Zahiya 

City 
Centre 
Branch 

Mall 
Branch 

003
02 Sharjah 

10:00 am- 
9:00 pm  

3:00 pm- 
9:00 pm 

10:00 am- 
3:00 pm 

No IPO 
Subscription 

on Friday 

Sheikh Mohammed Bin 
Zayed Street, Al Zahia 

City Centre, Ground level, 
near Entrance A, 
P.O.Box: 23657 

11.  Reem Mall 
Branch 

Mall 
Branch 

001
66 Abu Dhabi 

10:00 am- 
9:00 pm  

3:00 pm- 
9:00 pm 

10:00 am- 
3:00 pm 

No IPO 
Subscription 

on Friday 

Ground level, Al Reem 
Island, Abu Dhabi. 

P.O.Box: 939 Abu Dhabi 

 
Mbank – Participating Branches 

 

N
o 

Branch 
name 

Branch 
Location-

Area 
Customer Timing  IPO Subscription Timings Branch Address 

1.  

Al Maryah 
Community 

Bank, 
Innovation 

Hub 

Abu Dhabi 

8:00 am to 4:00 pm (Monday -
Thursday) 

8:00 am to 4:00 pm (Monday -
Thursday)  and 24x7 through Mbank 

app  Al Maryah Community Bank, 
Innovation Hub, 454 

Shakbout Bin Sultan Street, 
Abu Dhabi, UAE 

8:00 am to 12:00 pm (Friday) 
8:00 am to 12:00 pm (Friday) and 

24x7 through Mbank app  

8:00 am to 4:00 pm  (Saturday) 
8:00 am to 4:00 pm (Saturday) and 

24x7 through Mbank app  

2.  

Al Maryah 
Community 
Bank, Mall 

of the 
Emirates 

Dubai 

10:00 am to 10:00 pm (Monday -
Thursday) 

10:00 am to 10:00 pm (Monday -
Thursday) and 24x7 through Mbank 

app  Al Maryah Community Bank, 
Level 1, Ski Dubai Entrance, 
Mall of the Emirates, Dubai, 

UAE 
10:00 am to 10:00 pm (Friday) 

10:00 am to 10:00 pm (Friday )and 
24x7 through Mbank app  

10:00 am to 10:00 pm (Saturday) 
10:00 am to 10:00 pm (Saturday) 

and 24x7 through Mbank app  

3.  

Al Maryah 
Community 

Bank, 
Capital Mall 

Abu Dhabi 
10:00 am to 10:00 pm (Monday -

Thursday) 

10:00 am to 10:00 pm (Monday -
Thursday) and 24x7 through Mbank 

app  

Al Maryah Community Bank, 
Mohammed Bin Zayed City, 

Mussaffah - Abu Dhabi, 
UAE 
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ANNEX 4 – Company’s Organisation Chart 
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ANNEX 5 – Subsidiaries 

 
 

Details of the Company’s subsidiaries as of 30 June 2024 and 31 December 2023 were as follows: 
 

Name of subsidiary Place of 
incorporation 
and operation 

Principal activities Proportion of ownership 
interest and voting power 

held 

2024 2023 

National Petroleum 
Construction Co. (Saudi) 
Ltd 

Kingdom of Saudi 

Arabia 

Engineering Procurement and 
Construction 

100% 100% 

NPCC Engineering 

Private Limited 

India Engineering 100% 
 

100% 
 

ANEWA Engineering 
Private Limited 

India Engineering 80% 

 
80% 

 

NPCC Services Malaysia 
SDN. BHD.(i) 

 
 

Malaysia Engineering Procurement and 
Construction 
 

100% 
 

100% 
 

Al Dhabi Construction 
Project LLC(i) 

Iraq Engineering Procurement and 
Construction 
 

100% 
 

100% 
 

NMDC Marine Services 
L.L.C. – S.P.C. (i) 

United Arab 
Emirates 

Repair and Maintenance of Ships 
and Related Services 

100% 100% 

 
 

 
(i) Dormant subsidiaries with no operations during the period. 

 


