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اﻟﺳؤال اﻻول :ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ ﺻﻔﺣﺔ رﻗم Company FS, page 64 Note#11 ٦٤

Q1:

إﯾﺿﺎح  .۱۱ذﻛر أن ﻗطﻊ اﻟﻐﯾﺎر وﻗﯾﻣﺗﮭﺎ  ٤۲٥ﻣﻠﯾون درھم Inventories. It’s mentioned that Spare parts are ،
ھذه اﻟﻘطﻊ ﺑﮭذه اﻟﻘﯾﻣﺔ اﻟﻛﺑﯾرة اﻟﺿﺧﻣﺔ ھﻲ ﻓﻲ اﻟواﻗﻊ ﻗطﻊ AED425 mil, these parts with this large value
ﻏﯾﺎر ﻟﺑﻧدﯾن ﻣن ﺑﻧود اﻟﻣﻣﺗﻠﻛﺎت و اﻵﻻت و اﻟﻣﻌدات اﻟﺗﻲ are related to two classifications in the PPE
ﯾوﺿﺣﮭﺎ اﻟﺟدول ﻓﻲ ﺻﻔﺣﺔ رﻗم  ٥۸إﯾﺿﺎح  ٤و اﻟﺑﻧدﯾن ھﻣﺎ note#4 page 58, and the two classifications are
ﺑﻧد اﻟﺟراﻓﺎت و ﺑﻧد ﺳﻔن اﻟدﻋم و ﻣﺟﻣوع ﻗﯾﻣﺗﮭم  ۹٤۰ﻣﻠﯾون 1. Dredgers & 2. Support craft totaling AED
درھم .إذا اﻟﺷرﻛﺔ اﺷﺗرت ﻗطﻊ ﻏﯾﺎر ﺑﻘﯾﻣﺔ  ٤۲٥ﻣﻠﯾون درھم 940 mil. If the company purchased Spare parts
ﻣن أﺟل ﻣﻌدات ﻗﯾﻣﺗﮭم  ۹٤۰ﻣﻠﯾون درھم .ھل ھذا ﻣﻌﻘول ؟؟؟ worth AED 425 mil for Equipment worth AED
940 mil. Is that possible??? Please comment

ﻧرﺟو اﻟﺗﻌﻠﯾﻖ وﺗوﺿﯾﺢ ذﻟك ؟؟؟

???and clarify
اﻟﺳؤال اﻟﺛﺎﻧﻲ :ﺑﻧد رﻗم  ۳ﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ ص رﻗم  .۲۱اﻟﺳؤال Q2: Item No. 3 of the company’s budget, p. 21.
ﻋن اﻟذﻣم اﻟﺗﺟﺎرﯾﺔ اﻟﻣدﯾﻧﺔ واﻟذﻣم اﻟﻣدﯾﻧﺔ اﻷﺧرى ﻓﻲ اﻟﻣﯾزاﻧﯾﺔ
واﻟﺑﺎﻟﻐﺔ  ۳٬٥ﻣﻠﯾﺎر درھم .ﻟﻸﺳف ﻋﻧدﻣﺎ ﻧراﺟﻊ ﻣﯾزاﻧﯾﺎت

The question on trade and other receivables in
the budget, which amounts to 3.5 billion
dirhams. Unfortunately, when we review the

اﻟﺷرﻛﺔ ﻟﻌدة ﺳﻧوات ﻣﺎﺿﯾﺔ ﻧﺟد أن ھذا اﻟﺑﻧد ﻣﺗﺿﺧم وﻋﻧدﻣﺎ company’s budgets for the past several years,
ﻧﺳﺄل ﻋﻧﮫ ﯾﻛون اﻟﺟواب إن ھذا اﻟﻣﺑﻠﻎ ﺳﯾﺗم ﺗﺣﺻﯾﻠﮫ ھذا اﻟﻌﺎم
وھﻛذا اﻟﺟواب ھو ﻧﻔﺳﮫ ﻟم ﯾﺗﻐﯾّر ﻣﻧذ ﺳﻧوات وﻣﺑﻠﻎ اﻟدﯾون ﺳﻧﺔ

we find that this item is enlarged, and when we
ask about it, the answer will be that this amount
will be collected this year, and so the answer is

ﻋن ﺳﻧﺔ ﯾﺗﺿ ّﺧم إﻟﻰ أن وﺻل ھذا اﻟرﻗم اﻟﺿﺧم .ﻻ ﺷك أن the same. There is no doubt that there are
ھﻧﺎك ﻣﺷﺎﻛل ﻓﻲ ﺳﺑﯾل ﺗﺣﺻﯾل ھذه اﻟﻣﺑﺎﻟﻎ ،وﻋﻣﻼً ﺑﻣﺑدأ
اﻟوﺿوح واﻟﺷﻔﺎﻓﯾّﺔ ﻧرﺟو ﺗوﺿﯾﺣﮭﺎ ﻟﻧﺎ.

problems in collecting these sums, and pursuant
to the principle of clarity and transparency, we
hope that they will not be clarified

ﺻﻔﺣﺔ  1ﻣن 7

Q3: Item No. 3 of the company’s budget 86
Note 30 The total profit in the company’s work
that took place inside the state is 219 million
dirhams and when it is attributed to the
revenues it constitutes 7.3% while the
percentage of the total profit in the company’s
work that was done outside the country in Egypt
and others attributed to the revenue equals 12
The question is, why is this margin in the weak
profit from the company’s business within the
state while we work in our country, i.e. it can be
said that we work in a supportive environment?
Q4: Question Item 3 (the company's budget), p.
22: The net profit of the company is 180 million
dirhams, but the net operating profit is 123
million dirhams, after deduction of 37 million
dirhams in foreign exchange income + 22.3
million dirhams in financing income. So net
operating profit attributable to revenue = 4.4%
and also operating profit / shareholders ’equity
= 3.5%. Please explain the reasons for the
severe weakness in the performance of the
company according to the two mentioned
indicators.
Q5: Item 3 The Company's Budget
(Consolidated Income Statement) With
reference to P.78 Note 21 We have noted that
the costs of direct contracts are very high,
reaching 90.2% of the contract value, before
adding the rest of the costs from
administrative, general and other expenses. As
a result of a significant weakness in the net
operating profit, we hope to explain the
reasons for the high direct costs of the
contracts
Q5 A: Supplement to Question 2 and the
question: What is the role of the external auditor
who is considered a representative of the
shareholders in the company if he cannot apply
the accounting standards except with the
approval of the company’s management
according to what was stated in his report that
he cannot take any provision for receivables
except after the approval of the management.

۳۰  إﯾﺿﺎح۸٦  ﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ ص۳  ﺑﻧد رﻗم:اﻟﺳؤال اﻟﺛﺎﻟث
إن إﺟﻣﺎﻟﻲ اﻟرﺑﺢ ﻓﻲ أﻋﻣﺎل اﻟﺷرﻛﺔ اﻟﺗﻲ ﺗﻣت داﺧل اﻟدوﻟﺔ
 ﻣﻠﯾون درھم وﻋﻧدﻣﺎ ﺗُﻧﺳب إﻟﻰ اﻹﯾرادات ﺗﺷ ّﻛل۲۱۹ ﻣﺑﻠﻎ
ّ  ﺑﯾﻧﻣﺎ ﻧﺳﺑﺔ إﺟﻣﺎﻟﻲ اﻟرﺑﺢ ﻓﻲ أﻋﻣﺎل اﻟ٪۷٬۳
ﺷرﻛﺔ اﻟﺗﻲ ﺗ ّﻣت
ﺧﺎرج اﻟدّوﻟﺔ ﻓﻲ ﻣﺻر وﻏﯾرھﺎ ﻣﻧﺳوﺑﺎ ً إﻟﻰ اﻹﯾرادات ﯾﺳﺎوي
 واﻟﺳؤال ﻟﻣﺎذا ھذا اﻟﮭﺎﻣش ﻓﻲ اﻟرﺑﺢ اﻟﺿﻌﯾف ﻣن٪۱۲٬۸
ّ أﻋﻣﺎل اﻟ
ﺷرﻛﺔ داﺧل اﻟدوﻟﺔ ﺑﯾﻧﻣﺎ ﻧﺣن ﻧﻌﻣل ﻓﻲ ﺑﻼدﻧﺎ أي ﯾ ُﻣﻛن
.اﻟﻘول أﻧّﻧﺎ ﻧﻌﻣل ﻓﻲ ﺑﯾﺋﺔ ُﻣﺳﺎﻧدة
 ﺻﺎﻓﻲ رﺑﺢ:۲۲ ﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ ص۳  ﺑﻧد رﻗم:اﻟﺳؤال اﻟراﺑﻊ
۱۲۳  ﻣﻠﯾون درھم وﻟﻛن ﺻﺎﻓﻲ اﻟرﺑﺢ اﻟﺗﺷﻐﯾﻠﻲ۱۸۰ اﻟﺷرﻛﺔ
 ﻣﻠﯾون درھم رﺑﺢ ﺻرف ﻋﻣﻼت۳۷ ﻣﻠﯾون درھم ﺑﻌد ﺧﺻم
 إذا ً ﺻﺎﻓﻲ اﻟرﺑﺢ. ﻣﻠﯾون درھم إﯾرادات ﺗﻣوﯾل۲۲٬۳ + أﺟﻧﺑﯾﺔ
 وأﯾﺿﺎ ً اﻟرﺑﺢ٪٤٫٤ اﻟﺗﺷﻐﯾﻠﻲ ﻣﻧﺳوﺑﺎ ً إﻟﻰ اﻹﯾرادات ﯾﺳﺎوي
 ﻧرﺟو ﺗوﺿﯾﺢ٪۳٫٥  ﺣﻘوق اﻟﻣﺳﺎھﻣﯾن ﯾﺳﺎوي/ اﻟﺗﺷﻐﯾﻠﻲ
ّ ﺷدﯾد ﻓﻲ أداء اﻟ
ّ أﺳﺑﺎب اﻟﺿﻌف اﻟ
ﺷرﻛﺔ ﺣﺳب اﻟﻣؤﺷرﯾن
.اﻟﻣذﻛورﯾن
( ﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ )ﻗﺎﺋﻣﺔ اﻟدﺧل اﻟﻣوﺣّد۳  ﺑﻧد:اﻟﺳؤال اﻟﺧﺎﻣس
ّ  ﻻﺣظﻧﺎ۲۱  إﯾﺿﺎح۷۸ ﺑﺎﻟرﺟوع إﻟﻰ ص
أن ﺗﻛﺎﻟﯾف اﻟﻌﻘود
 ﻣن ﻗﯾﻣﺔ٪۹۰٬۲ اﻟﻣﺑﺎﺷرة ﻣرﺗﻔﻌﺔ ﺟدا ً ﺣﯾث وﺻﻠت إﻟﻰ
 ھذا ﻗﺑل إﺿﺎﻓﺔ ﺑﻘﯾّﺔ اﻟﺗّﻛﺎﻟﯾف ﻣن ﻣﺻروﻓﺎت إدارﯾّﺔ،اﻟﻌﻘود
 ﻣ ّﻣﺎ ﻧﺗﺞ ﻋﻧﮫ ﺿﻌف ﻛﺑﯾر ﻓﻲ ﺻﺎﻓﻲ.وﻋﻣوﻣﯾّﺔ وﻏﯾرھﺎ
 ﻧرﺟو ﺗوﺿﯾﺢ اﺳﺑﺎب ارﺗﻔﺎع اﻟﺗﻛﺎﻟﯾف،اﻷرﺑﺎح اﻟﺗﺷﻐﯾﻠﯾّﺔ

. اﻟﻣﺑﺎﺷرة ﻟﻠﻌﻘود
 واﻟﺳؤال ﻣﺎ ھو دور۲  ﺗﻛﻣﻠﺔ ﺳؤال رﻗم: (اﻟﺳؤال اﻟﺧﺎﻣس )أ
ّ اﻟﻣدﻗﻖ اﻟﺧﺎرﺟﻲ اﻟذي ﯾُﻌﺗﺑر ﻣﻣﺛﻼً ﻟﻠﻣﺳﺎھﻣﯾن ﻓﻲ اﻟ
ﺷرﻛﺔ إذا
ﻛﺎن ﻻ ﯾﺳﺗطﯾﻊ ﺗطﺑﯾﻖ اﻟﻣﻌﺎﯾﯾر اﻟﻣﺣﺎﺳﺑﯾّﺔ إﻻ ﺑﻣواﻓﻘﺔ إدارة
اﻟﺷرﻛﺔ ﺣﺳب ﻣﺎ ذُﻛر ﻓﻲ ﺗﻘرﯾره إﻧّﮫ ﻻ ﯾﺳﺗطﯾﻊ أﺧذ أي
 اﻟﻣطﻠوب ﻣن اﻟﻣدﻗﻖ.ﺻص ﻟﻠذﻣم إﻻ ﺑﻌد ﻣواﻓﻘﺔ اﻹدارة
ّ ﻣﺧ
اﻟوﺿوح واﻟﺷﻔﺎﻓﯾﺔ ﺑﺄن ﯾﻌطﯾﻧﺎ رأﯾﮫ ﻓﻲ ھذه اﻟدﯾون اﻟﺿﺧﻣﺔ

7  ﻣن2 ﺻﻔﺣﺔ

The auditor is required to have clarity and
transparency to give us his opinion on these
huge debts that are many years old, some of
them 7 or 8 years old, and the company was
unable to collect it. Did the auditor confirm the
existence of documents with the company that
prove the company's eligibility for these debts,
especially as mentioned in the report that the
company executed works worth one billion
dirhams according to oral orders
Q6: Question Item No. 2 Auditor's Report The
company's debts amounted to 3.5 billion
dirhams, detailing 2.3 billion receivables
without bills and 1 billion according to actions
carried out according to verbal orders and the
question is how the auditor kept only 617
million dirhams . We know that these large
sums are a large part of them which are owed to
the company for works that were completed
several years ago that may reach ten years.
Rather, one amount I am aware of is that I was
a member of the board of directors and a
member of the audit committee of 600 million
dirhams required by ADNOC and it is required
for work that the company has done for a long
period of nearly ten years, and the company is
still demanding it and it was not able to collect
it, not even Collect part of it

Q7: Question Item 3 of the company budget:
Did the company benefit from the initiatives
launched by the government to pay the dues
owed by the government to private companies
and suppliers that took place in the years 2019
and 2020 also by forming ad hoc committees
for that which are: - An initiative from the Abu
Dhabi government to pay debts and dues owed
by the government to suppliers and companies
Special - Also on April 8, 2019, the Abu Dhabi
Executive Council initiative to pay the
corporate dues to the government. This
indicates the interest and keenness of the state

 ﺳﻧوات۸  أو۷ اﻟﺗﻲ ﻣﺿﻰ ﻋﻠﯾﮭﺎ ﺳﻧوات ﻋدﯾدة ﺑﻌﺿﮭﺎ
ّ واﻟ
 وھل ﺗﺄ ّﻛد اﻟ ُﻣدﻗّﻖ ﻣن وﺟود.ﺷرﻛﺔ ﻟم ﺗﺳﺗطﻊ ﺗﺣﺻﯾﻠﮭﺎ
ّ ﺷرﻛﺔ اﻟﺗﻲ ﺗُﺛﺑت أﺣﻘﯾّﺔ اﻟ
ّ اﻟﻣﺳﺗﻧدات ﻟدى اﻟ
ﺷرﻛﺔ ﻓﻲ ھذه اﻟدﯾون
ﺧﺻوﺻﺎ ً ﻛﻣﺎ ذُﻛِر ﻓﻲ اﻟﺗّﻘرﯾر أن اﻟﺷرﻛﺔ ﻧﻔّذت أﻋﻣﺎل ﺑﻘﯾﻣﺔ
.واﺣد ﻣﻠﯾﺎر درھم ﺑﻣوﺟب أواﻣر ﺷﻔﮭﯾﺔ

 ﺗﻘرﯾر ﻣدﻗﻖ اﻟﺣﺳﺎﺑﺎت۲  ﺳؤال اﻟﺑﻧد رﻗم:اﻟﺳؤال اﻟﺳﺎدس
 ﻣﻠﯾﺎر درھم۳٬٥ ﺑﻠﻐت اﻟدﯾون ﻟﻠﺷرﻛﺔ ﺣﺳب اﻟﻣﯾزاﻧﯾﺔ
 ﻣﻠﯾﺎر۱  ﻣﻠﯾﺎر ذﻣم ﻟم ﯾﺻدر ﺑﮭﺎ ﻓواﺗﯾر و۲٬۳ وﺗﻔﺻﯾﻠﮭم
ّ ﺑﻣوﺟب أﻋﻣﺎل ﻧُﻔّذت ﺑﻣوﺟب أواﻣر ﺷﻔﮭﯾّﺔ واﻟﺳؤال ﻛﯾف
أن
. ﻣﻠﯾون درھم ﻓﻘط٦۱۷ اﻟﺳّﯾد اﻟﻣدﻗﻖ ﻟم ﯾﺗﺣﻔّظ ﺳوى ﻋﻠﻰ ﻣﺑﻠﻎ
وﻧﺣن ﻧﻌﻠم أن ھذه اﻟﻣﺑﺎﻟﻎ اﻟﺿﺧﻣﺔ ﺟزء ﻛﺑﯾر ﻣﻧﮭﺎ ھﻲ ﻣﺳﺗﺣﻘﺔ
ّ ﻟﻠ
ﺷرﻛﺔ ﻋن أﻋﻣﺎل أﻧﺟزت ﻣﻧذ ﻋدّة ﺳﻧوات ﻗد ﺗﺻل إﻟﻰ ﻋﺷر
ّ  ﺑل.ﺳﻧوات
إن ﻣﺑﻠﻎ واﺣد أﻧﺎ اﻟﺳّﺎﺋل ﻋﻠﻰ ﻋﻠم ﺑﮫ ﻟﻛوﻧﻲ ﻛﻧت
ﻋﺿو ﻓﻲ ﻣﺟﻠس اﻹدارة وﻋﺿو ﻓﻲ ﻟﺟﻧﺔ اﻟﺗدﻗﯾﻖ وﻣﻘداره
 ﻣﻠﯾون درھم ﻣطﻠوب ﻣن ﺷرﻛﺔ أدﻧوك وھو ﻣطﻠوب ﻋن٦۰۰
ّ أﻋﻣﺎل أﻧﺟزﺗﮭﺎ اﻟ
،ﺷرﻛﺔ ﻣن ُﻣدّة طوﯾﻠﺔ ﺗﻘﺎرب ﻋﺷر ﺳﻧوات
وﻻ زاﻟت اﻟﺷرﻛﺔ ﺗُطﺎﻟب ﺑﮫ وﻟم ﺗﺳﺗطﻊ ﺗﺣﺻﯾﻠﮫ وﻻ ﺣﺗّﻰ
.ﺗﺣﺻﯾل ﺟزء ﻣﻧﮫ

 ﻣﯾزاﻧﯾﺔ اﻟﺷرﻛﺔ ھل اﺳﺗﻔﺎدت۳  ﺳؤال ﺑﻧد:اﻟﺳؤال اﻟﺳﺎﺑﻊ
اﻟﺷرﻛﺔ ﻣن اﻟﻣﺑﺎدرات اﻟﺗﻲ أطﻠﻘﺗﮭﺎ اﻟﺣﻛوﻣﺔ ﻟﺳداد اﻟﻣﺳﺗﺣﻘﺎت
اﻟﺗﻲ ﻋﻠﻰ اﻟﺣﻛوﻣﺔ ﻟﻠﺷرﻛﺎت اﻟﺧﺎﺻﺔ واﻟﻣوردﯾن اﻟﺗﻲ ﺗﻣت ﻓﻲ
 ﻛذﻟك ﻓﻲ ﻋن طرﯾﻖ ﺗﺷﻛﯾل ﻟﺟﺎن۲۰۲۰  و۲۰۱۹ اﻷﻋوام
 ﻣﺑﺎدرة ﻣن ﺣﻛوﻣﺔ أﺑوظﺑﻲ ﻟﺳداد- :ﻣﺧﺻﺻﺔ ﻟذﻟك وھﻣﺎ
ّ ﻟﻠﻣوردﯾن واﻟ
ﺷرﻛﺎت
اﻟدﯾون واﻟﻣﺳﺗﺣﻘﺎت اﻟﺗﻲ ﻋﻠﻰ اﻟﺣﻛوﻣﺔ
ّ
 ﻣﺑﺎدرة اﻟﻣﺟﻠس۲۰۱۹  أﺑرﯾل۸  أﯾﺿﺎ ً ﺑﺗﺎرﯾﺦ- ﺻﺔ
ّ اﻟﺧﺎ
.اﻟﺗﻧﻔﯾذي ﻷﺑوظﺑﻲ ﻟﺳداد ﻣﺳﺗﺣﻘﺎت اﻟﺷرﻛﺎت ﻋﻠﻰ اﻟﺣﻛوﻣﺔ
وھذا ﯾدل ﻋﻠﻰ إھﺗﻣﺎم وﺣرص اﻟدوﻟﺔ ﻋﻠﻰ اﻟوﻓﺎء ﺑﺈﻟﺗزاﻣﺎﺗﮭﺎ
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to fulfill its obligations towards the private  واﻟﺟراﻓﺎت.ﺗﺟﺎه اﻟﻘطﺎع اﻟﺧﺎص ﺗﺷﺟﯾﻌﺎ ً ﻟﮫ ﻟﻠﻘﯾﺎم ﺑﺄداء ﻋﻣﻠﮫ
sector in order to encourage it to carry out its
ﻟﮭﺎ ﻣﺑﺎﻟﻎ ﻛﺑﯾرة ﺗﺻل ﻋدة ﻣﻠﯾﺎرات وھﻲ ﻣﺳﺗﺣﻘّﺔ ﻋن أﻋﻣﺎل
work. Bulldozers have large amounts of several
billion, and they are due for work carried out for أﻧﺟزت ﻣن ﺳﻧوات طوﯾﻠﺔ ﯾﺻل ﺑﻌﺿﮭﺎ إﻟﻰ ﻗراﺑﺔ ﺛﻣﺎن
many years, some of which reach nearly eight
’.ﺳﻧوات
years.
Q8: Increase the dividend to shareholders to
50%, allowing foreigners to trade the stock

 واﻟﺳﻣﺎح%50  زﯾﺎدة ﻧﺳﺑﺔ اﻻرﺑﺎح اﻟﻲ:اﻟﺳؤال اﻟﺛﺎﻣن
.ﻟﻼﺟﺎﻧب ﺑﺗداول اﻟﺳﮭم

Q9: Increase the cash dividend distribution
from 25% to 50% 2-Add the company's
activity in the field of oil and gas exploration
and sale in global markets such as Dana Gas

 اﻟﻰ%25  رﻓﻊ ﺗوزﯾﻊ اﻷرﺑﺎح اﻟﻧﻘدﯾﺔ ﻣن:اﻟﺳؤال اﻟﺗﺎﺳﻊ
 اﺿﺎﻓﺔ ﻧﺷﺎط اﻟﺷرﻛﺔ ﻓﻲ ﻣﺟﺎل ﺗﻧﻘﯾب اﻟﻧﻔط واﻟﻐﺎز%50
.واﻟﺑﯾﻊ ﻓﻲ اﻷﺳواق اﻟﻌﺎﻟﻣﯾﺔ ﻣﺛل ﺷرﻛﺔ داﻧﺎ ﻏﺎز

Executive Management Clarifications with
regards to the questions raised
The Executive Management of NMDC
responded saying that the questions from the
shareholders can be subdivided into five
categories - Inventory of spares and
consumables, profitability and dividend,
receivables, diversification and foreign
shareholders, in addition to the questions for the
auditors.

1. Inventory of spares and consumables:

While it is true that the net book value of
vessels is only 941m, the original cost is in
excess of 2.4B. NMDC has several vessels
in operation that have zero or insignificant
book value, but are still operating and
generating significant amounts of revenue.
Hence, it is not appropriate to compare the
value of spares with the net book values of
the vessels; a more realistic comparison
would be to compare with the revenue that
such vessels are generating. The low book

values are also indicative of the age of
the vessels, which, in turn leads to
increased repairs and maintenance costs

ﺗوﺿﯾﺢ اﻹدارة اﻟﺗﻧﻔﯾذﯾﺔ ﺑﺧﺻوص اﻟﻣﺳﺎﺋل اﻟﺗﻲ ﺗم
اﻻﺳﺗﻔﺳﺎر ﺑﺷﺄﻧﮭﺎ
أوﺿﺣت اﻹدارة اﻟﺗﻧﻔﯾذﯾﺔ ﺑﺄﻧﮫ ﯾﻣﻛن ﺗﻘﺳﯾم أﺳﺋﻠﺔ اﻟﻣﺳﺎھﻣﯾن
 ﻣﺧزون ﻗطﻊ اﻟﻐﯾﺎر:إﻟﻰ ﺧﻣس ﻓﺋﺎت وھﻲ ﺧﺎﺻﺔ ﺑﻣﺎ ﯾﻠﻲ
واﻟﻣواد اﻻﺳﺗﮭﻼﻛﯾﺔ واﻟرﺑﺣﯾﺔ وأرﺑﺎح اﻟﺷرﻛﺔ وﻣﺳﺗﺣﻘﺎت
اﻟﺷرﻛﺔ واﻟﺗﻧوﯾﻊ ﻓﻲ ﻧﺷﺎطﺎت اﻟﺷرﻛﺔ وﺗﻣﻠك اﻟﻣﺳﺎھﻣﯾن
 ﺑﺎﻹﺿﺎﻓﺔ إﻟﻰ أﺳﺋﻠﺔ ﺧﺎﺻﺔ ﺑﺗﻘرﯾر اﻟﻣدﻗﻘﯾن،اﻷﺟﺎﻧب
.اﻟﺧﺎرﺟﯾﯾن

: ﻣﺧزون ﻗطﻊ اﻟﻐﯾﺎر واﻟﻣواد اﻻﺳﺗﮭﻼﻛﯾﺔ.1
ﻓﻲ ﺣﯾن أﻧﮫ ﻣن اﻟﺻﺣﯾﺢ ﺑﺄن اﻟﻘﯾﻣﺔ اﻟدﻓﺗرﯾﺔ اﻟﺻﺎﻓﯾﺔ
 ﻓﺈن، ﻣﻠﯾون درھم ﻓﻘط941 ﻟﻠﺳﻔن ھﻲ ﺣواﻟﻲ
 وﻓﻲ. ﻣﻠﯾﺎر درھم2.4 اﻟﺗﻛﻠﻔﺔ اﻷﺻﻠﯾﺔ ﻗد ﺗزﯾد ﻋن
ھذا اﻟﺧﺻوص ﻧﺿﯾف ﺑﺄﻧﮫ ﯾوﺟد ﻟدى اﻟﺷرﻛﺔ اﻟﻌدﯾد
ﻣن اﻟﺳﻔن ﻗﯾد اﻟﺗﺷﻐﯾل وﻟﮭﺎ ﻗﯾﻣﺔ دﻓﺗرﯾﺔ ﻣﻧﺧﻔﺿﺔ
ﻧوﻋﺎ ً ﻣﺎ او ﻟﯾس ﻟدﯾﮭﺎ ﻗﯾﻣﺔ دﻓﺗرﯾﺔ ﻧظرا ً ﻟﻌﻣرھﺎ
 وﻣﻊ ذﻟك ﻻ ﺗزال ھذه اﻟﺳﻔن ﻗﯾد اﻟﺗﺷﻐﯾل،اﻟﺗﺷﻐﯾﻠﻲ
 ﻏﯾر، وﺑﺎﻟﺗﺎﻟﻲ.وﺗﺟﻧﻲ ﻣﺑﺎﻟﻎ ﻛﺑﯾرة ﻣن اﻹﯾرادات
دﻗﯾﻖ ﻣﻘﺎرﻧﺔ ﻗﯾﻣﺔ ﻗطﻊ اﻟﻐﯾﺎر ﺑﺻﺎﻓﻲ اﻟﻘﯾﻣﺔ اﻟدﻓﺗرﯾﺔ
ﻟﻠﺳﻔن؛ وﻟﻣﻘﺎرﻧﺔ أﻛﺛر واﻗﻌﯾﺔ ﻓﯾﺟب ﻣﻘﺎرﻧﺔ ﻗﯾﻣﺔ
 ﺗدل اﻟﻘﯾﻣﺔ اﻟدﻓﺗرﯾﺔ.اﻹﯾرادات اﻟﺗﻲ ﺗﺟﻧﯾﮭﺎ ھذه اﻟﺳﻔن
 ﻣﻣﺎ ﯾؤدي ﺑدوره،اﻟﻣﻧﺧﻔﺿﺔ أﯾﺿﺎ ً ﻋﻠﻰ ﻋﻣر اﻟﺳﻔن
إﻟﻰ زﯾﺎدة ﺗﻛﺎﻟﯾف اﻹﺻﻼح واﻟﺻﯾﺎﻧﺔ ﺑﻣﺎ ﻓﻲ ذﻟك
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including the need to have more items
in inventory for such repairs and
maintenance and parts that have become
obsolete in the market. As a result, we
hold spares in inventory that are at
levels higher than what would be
required for an entity which has newer
vessels. Further, as indicated in the
description of the line item in the
financial statements, the note #11
disclosure relates to “Spare parts and
consumables”. Thus, this line item
includes not only dredger and supply
craft spare parts, but also includes
consumables
including
project
materials and workshop supplies, major
items. It may be noted that during the
year, management have reduced the
value of inventory items that are older
than 2 years, by almost 20%.

2. Profitability: With regard to the
question on relative margins between
UAE and Egypt projects, The Executive
Management said that a large portion of
our work in Abu Dhabi in the current
year is the result of winning work
through competitive contracts where the
competition was tough and we had to
quote at low margins. In addition,
projects in Egypt are generally simpler
projects, involving purely dredging
work, whereas those in Abu Dhabi are
multifunction, with lower margins.
On margins and costs in general, he
went on to say that, we are operating in
very competitive market, and in view of
this, we believe that maintaining
margins such as the ones we have
achieved are not an indicator of weak
performance.
However, we are
constantly looking for ways to improve,
and measures such as diversification in

اﻟﺣﺎﺟﺔ إﻟﻰ وﺟود اﻟﻣزﯾد ﻣن ﻗطﻊ اﻟﻐﯾﺎرﻓﻲ اﻟﻣﺧزون
ﻟﮭذه اﻹﺻﻼﺣﺎت واﻟﺻﯾﺎﻧﺔ ﺑﺎﻹﺿﺎﻓﺔ إﻟﻰ اﻻﺣﺗﻔﺎظ
.ﺑﺑﻌض اﻟﻘطﻊ اﻟﺗﻲ أﺻﺑﺣت ﻏﯾر ﻣﺗواﺟدة ﻓﻲ اﻟﺳوق
 ﺗﺣﺗﻔظ اﻟﺷرﻛﺔ ﺑﻣﺧزون ﻟﻘطﻊ اﻟﻐﯾﺎر،وﻧﺗﯾﺟﺔ ﻟذﻟك
أﻋﻠﻰ ﻣن اﻟﻣﺳﺗوى اﻟﻣطﻠوب ﺑﺎﻟﻣﻘﺎرﻧﺔ ﻣﻊ ﺷرﻛﺎت
 ﻛﻣﺎ ھو ﻣوﺿﺢ، ﻋﻼوة ﻋﻠﻰ ذﻟك.ﺗﻣﻠك ﺳﻔن أﺣدث
 ﻣﻼﺣظﺔ رﻗم،ﻓﻲ وﺻف اﻟﺑﻧد ﻓﻲ اﻟﺑﯾﺎﻧﺎت اﻟﻣﺎﻟﯾﺔ
." اﻟﻣﺗﻌﻠﻘﺔ ﺑـ "ﻗطﻊ اﻟﻐﯾﺎر واﻟﻣواد اﻻﺳﺗﮭﻼﻛﯾﺔ11
 ﻻ ﯾﺷﻣل ھذا اﻟﺑﻧد ﻓﻘط ﻗطﻊ ﻏﯾﺎر اﻟﺣﻔﺎرات،وﺑﺎﻟﺗﺎﻟﻲ
 ﺑل ﯾﺷﻣل أﯾﺿﺎ ً اﻟﻣواد اﻻﺳﺗﮭﻼﻛﯾﺔ ﺑﻣﺎ،وﺳﻔن اﻻﻣداد
ﻓﻲ ذﻟك ﻣواد اﻟﻣﺷﺎرﯾﻊ وﻟوازم اﻟورش واﻟﻣواد
، وﻣن اﻟﺟدﯾر ﺑﺎﻟذﻛر إﻟﻰ أﻧﮫ ﺧﻼل اﻟﻌﺎم.اﻻﺳﺗﮭﻼﻛﯾﺔ
ﻗﺎﻣت اﻹدارة ﺑﺗﺧﻔﯾض ﻗﯾﻣﺔ اﻟﻣﺧزون اﻟﺗﻲ ﯾزﯾد
.٪20 ﻋﻣرھﺎ ﻋن ﻋﺎﻣﯾن ﺑﻧﺣو

 ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻟﺳؤال ﻋن اﻟﮭواﻣش اﻟﻧﺳﺑﯾﺔ: اﻟرﺑﺣﯾﺔ.2
 ذﻛرت اﻹدارة،ﺑﯾن ﻣﺷﺎرﯾﻊ اﻹﻣﺎرات وﻣﺻر
اﻟﺗﻧﻔﯾذﯾﺔ إن ﺟزءا ً ﻛﺑﯾرا ً ﻣن ﻋﻣل اﻟﺷرﻛﺔ ﻓﻲ أﺑوظﺑﻲ
ﻓﻲ اﻟﻌﺎم اﻟﺣﺎﻟﻲ ھو ﻧﺗﯾﺟﺔ اﻟﻔوز ﺑﺎﻋﻣﺎل ﻣن ﺧﻼل
ﻋﻘود ﺗﻧﺎﻓﺳﯾﺔ ﺣﯾث ﻛﺎﻧت اﻟﻣﻧﺎﻓﺳﺔ ﺻﻌﺑﺔ وﻛﺎن ﻋﻠﯾﻧﺎ
.وﺿﻊ ھواﻣش رﺑﺢ ﻣﻧﺧﻔﺿﺔ
 ﻓﺈن اﻟﻣﺷﺎرﯾﻊ ﻓﻲ ﻣﺻر ھﻲ،ﺑﺎﻹﺿﺎﻓﺔ إﻟﻰ ذﻟك
،ﺑﺷﻛل ﻋﺎم ﺑﺳﯾطﺔ ﺣﯾث ﺗﺷﻣل أﻋﻣﺎل ﺗﺟرﯾف ﺑﺣﺗﮫ
،ﻓﻲ ﺣﯾن أن اﻟﻣﺷﺎرﯾﻊ ﻓﻲ أﺑوظﺑﻲ ﻣﺗﻌددة اﻟوظﺎﺋف
 ﺑﺧﺻوص اﻟﮭواﻣش واﻟﺗﻛﺎﻟﯾف.ﻣﻊ ھواﻣش أﻗل
 أﻓﺎدت اﻹدارة اﻟﺗﻧﻔﯾذﯾﺔ ﺑﺄن اﻟﺷرﻛﺔ ﻧﻌﻣل،ﺑﺷﻛل ﻋﺎم
 ﺗﻌﺗﻘد أن، وﺑﺎﻟﻧظر إﻟﻰ ذﻟك،ﻓﻲ ﺳوق ﺗﻧﺎﻓﺳﯾﺔ ﻟﻠﻐﺎﯾﺔ
اﻟﺣﻔﺎظ ﻋﻠﻰ ھواﻣش ﻣﺛل ﺗﻠك اﻟﺗﻲ ﺣﻘﻘﺗﮭﺎ اﻟﺷرﻛﺔ
 ﺗﺑﺣث، وﻣﻊ ذﻟك.ﻟﯾس ﻣؤﺷرا ً ﻋﻠﻰ ﺿﻌف اﻷداء
 وﻗد ﺗم ﺗﻧﻔﯾذ،اﻻدارة ﺑﺎﺳﺗﻣرار ﻋن طرق ﻟﻠﺗﺣﺳﯾن
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both service offerings and geographical
spread have been implemented and are
under active consideration. While we
are doing everything possible to reduce
costs, it is mainly the competitive
margins that are driving up the
proportion of direct

ﺗداﺑﯾر ﻣﺛل اﻟﺗﻧوﯾﻊ ﻓﻲ ﻛل ﻣن ﻋروض اﻟﺧدﻣﺎت
 ﻓﻲ.واﻻﻧﺗﺷﺎر اﻟﺟﻐراﻓﻲ وھﻲ ﻗﯾد اﻟدراﺳﺔ اﻟﻣﺳﺗﻣرة
 ﻓﺈن،ﺣﯾن أﻧﻧﺎ ﻧﺑذل ﻗﺻﺎرى ﺟﮭدﻧﺎ ﻟﺧﻔض اﻟﺗﻛﺎﻟﯾف
اﻟﮭواﻣش اﻟﺗﻧﺎﻓﺳﯾﺔ ھﻲ اﻟﺗﻲ ﺗرﻓﻊ ﺑﺷﻛل أﺳﺎﺳﻲ ﻧﺳﺑﺔ
.اﻟﺗﻛﺎﻟﯾف اﻟﻣﺑﺎﺷرة إﻟﻰ اﻹﯾرادات
:٪50  إﻟﻰ25  زﯾﺎدة ﺗوزﯾﻊ اﻷرﺑﺎح ﻣن.3

3. Increase in dividend from 25 to 50%:
CEO said that this item has already been
voted upon and concluded.
4. Receivables: An increase in trade
receivables is not unexpected considering
the significant increase in the revenue we
have experienced in the last two years (for
example from 1.5B to 2.8B last year -85%).
In fact, we have done well on collections in
2019, collecting a total of 2.7B during the
year.
In particular, we have signed
contracts and collected over 750M in 2019
and 2020 relating to customers for whom
amounts had been outstanding for
significant periods in excess of over 1 year,
resulting in a decrease in the unbilled
receivable amounts by about 300M net, and
the amounts qualified by auditors from
almost 1B in 2018, to 500m in 2019.

5. Foreign shareholding: The CEO said this
item will be tabled before the Board of
Directors for their consideration.

ذﻛر اﻟرﺋﯾس اﻟﺗﻧﻔﯾذي اﻧﮫ ﺗم اﻟﺗﺻوﯾت ﻋﻠﻰ ﻧﺳﺑﺔ
ﺗوزﯾﻊ اﻷرﺑﺎح ﺑﻧﺎء ﻋﻠﻰ طﻠب اﻟﻣﺳﺎھﻣﯾن وﺗم اﻏﻼق
.اﻟﻧﻘﺎش ﺣول ھذا اﻟﻣوﺿوع

 اﻟزﯾﺎدة ﻓﻲ اﻟذﻣم اﻟﻣدﯾﻧﺔ اﻟﺗﺟﺎرﯾﺔ: اﻟذﻣم اﻟﻣدﯾﻧﺔ.4
ﻣﺗوﻗﻌﺔ ﺑﺎﻟﻧظر إﻟﻰ اﻟزﯾﺎدة اﻟﻛﺑﯾرة ﻓﻲ اﻹﯾرادات اﻟﺗﻲ
ﺷﮭدﺗﮭﺎ اﻟﺷرﻛﺔ ﻓﻲ اﻟﻌﺎﻣﯾن اﻟﻣﺎﺿﯾﯾن )ﻋﻠﻰ ﺳﺑﯾل
2.8  ﻣﻠﯾﺎر درھم إﻟﻰ ﺣواﻟﻲ1.5 اﻟﻣﺛﺎل ﻣن ﺣواﻟﻲ
 ﻗﺎﻣت، ﻓﻲ اﻟواﻗﻊ.(٪85 ﻣﻠﯾﺎر درھم اﻟﻌﺎم اﻟﻣﺎﺿﻲ
اﻟﺷرﻛﺔ ﺑﻌﻣل ﺟﯾد ﻓﻲ ﻋﻣﻠﯾﺎت اﻟﺗﺣﺻﯾل ﻓﻲ ﻋﺎم
 ﻣﻠﯾﺎر2.7  ﺣﯾث ﺗم اﻟﺣﺻول ﻋﻠﻰ ﺣواﻟﻲ،2019
 ﻟﻘد وﻗﻌﻧﺎ، وﻋﻠﻰ وﺟﮫ اﻟﺧﺻوص.درھم ﺧﻼل اﻟﻌﺎم
 ﻣﻠﯾون درھم750 ﻋﻘود اﻋﻣﺎل وﺣﺻﻠﻧﺎ أﻛﺛر ﻣن
 ﻣن اﻟﻌﻣﻼء اﻟذﯾن ﻛﺎﻧت اﻟﻣﺑﺎﻟﻎ2020 و2019 ﻓﻲ
 ﻣﻣﺎ،اﻟﻣﺳﺗﺣﻘﺔ ﻟﮭم ﻟﻔﺗرات طوﯾﻠﺔ ﺗزﯾد ﻋن ﻋﺎم واﺣد
أدى إﻟﻰ اﻧﺧﻔﺎض اﻟﻣﺑﺎﻟﻎ اﻟﻣﺳﺗﺣﻘﺔ اﻟﻘﺑض اﻟﺗﻲ ﻟم
 واﻟﻣﺑﺎﻟﻎ، ﻣﻠﯾون درھم ﺻﺎﻓﻲ300 ﯾﺗم ﺳدادھﺎ ﺑﻧﺣو
اﻟﻣﺗﺣﻔظﺔ ﻣن ﻗﺑل اﻟﻣدﻗﻘﯾن ﻣن ﺣواﻟﻲ ﻣﻠﯾﺎر درھم
.2019  ﻣﻠﯾون ﻓﻲ500  إﻟﻰ2018 ﻓﻲ
 ذﻛر اﻟرﺋﯾس اﻟﺗﻧﻔﯾذي إن ھذا: اﻟﻣﺳﺎھﻣﺔ اﻷﺟﻧﺑﯾﺔ.5
.اﻟﺑﻧد ﺳﯾﺗم ﻋرﺿﮫ ﻋﻠﻰ ﻣﺟﻠس اﻹدارة ﻟدراﺳﺗﮫ

6. Diversification: As mentioned previously,  اﺗﺧذت اﻟﺷرﻛﺔ ﺑﺎﻟﻔﻌل،ً  ﻛﻣﺎ ﺗم ذﻛره ﺳﺎﺑﻘﺎ:اﻟﺗﻧوﯾﻊ
the company has already taken several steps  وﻻ ﺗزال،ﻋدة ﺧطوات ﻓﻲ اﻟﺗﻧوﯾﻊ اﻟﺟﻐراﻓﻲ
in geographical diversification, and إﺟراءات اﻟﺗﻧوﯾﻊ ﻓﻲ ﻋروض اﻟﺧدﻣﺎت ﻗﯾد اﻟدراﺳﺔ
measures for diversification in service
.واﻟﺑﺣث اﻟﻣﺳﺗﻣر
offerings are under active consideration.
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7- The external auditor, Mr. Ahmed Al-Dali,
answered the questions as follows:
The auditor noted that the qualification was
split into two parts being the following:
1- Amounts outstanding for a period of more
than one year relating to unsigned contracts
2- Amounts outstanding for a period of more
than one year relating to signed contracts
The auditor clarified that the amounts were
qualified given that there were doubts relating
to the recoverability of the amounts since they
have been outstanding for a long period of time
and that the provision recorded against them
was not sufficient. All remaining amounts were
adequately provided for.
The auditor also noted that the amounts subject
to the qualification reduced significantly when
compared to the prior year given that the
Company signed a number of contracts during
the year and collected amounts due from such
contracts.
With regards to the AED 600 million emphasis
of matter, this remained an emphasis given that
there have been discussions and developments
during the year which would indicate that there
is sufficient evidence that amounts might be
recoverable; hence, not subject to the
qualification.

 أﺣﻣد اﻟداﻟﻲ ﺑﺎﻟرد/ ﺑﻌد ذﻟك ﻗﺎم اﻟﻣدﻗﻖ اﻟﺧﺎرﺟﻲ اﻟﺳﯾد.7
:ﻋﻠﻰ اﻻﺳﺋﻠﺔ اﻟﻣطروﺣﺔ ﻟﮭم ﻋﻠﻰ اﻟﻧﺣو اﻟﺗﺎﻟﻲ

:ذﻛر اﻟﻣدﻗﻖ أﻧﮫ ﺗم ﺗﻘﺳﯾم اﻟﺗﺣﻔظ إﻟﻰ ﻗﺳﻣﯾن
 اﻟﻣﺑﺎﻟﻎ اﻟﻣﺳﺗﺣﻘﺔ ﻟﻣدة ﺗزﯾد ﻋن ﺳﻧﺔ واﺣدة ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ-1
.ﺑﺎﻟﻌﻘود ﻏﯾر اﻟﻣوﻗﻌﺔ
 اﻟﻣﺑﺎﻟﻎ اﻟﻣﺳﺗﺣﻘﺔ ﻟﻣدة ﺗزﯾد ﻋﻠﻰ ﺳﻧﺔ واﺣدة ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ-2
.ﺑﺎﻟﻌﻘود اﻟﻣوﻗﻌﺔ

وأوﺿﺢ ﻣدﻗﻖ اﻟﺣﺳﺎﺑﺎت أن اﻟﻣﺑﺎﻟﻎ ﻛﺎﻧت ﻣﺗﺣﻔظﮫ ﺑﺎﻟﻧظر إﻟﻰ
وﺟود ﺷﻛوك ﺗﺗﻌﻠﻖ ﺑﺎﺳﺗردادھﺎ ﻷﻧﮭﺎ ﻛﺎﻧت ﻣﻌﻠﻘﺔ ﻟﻔﺗرة طوﯾﻠﺔ
 اﻣﺎ ﺑﺧﺻوص.ً وأن اﻟﻣﺧﺻص اﻟﻣﺳﺟل ﺿدھﺎ ﻟم ﯾﻛن ﻛﺎﻓﯾﺎ
.اﻟﻣﺑﺎﻟﻎ اﻟﻣﺗﺑﻘﯾﮫ ذﻛر اﻧﮫ ﺗم ﺗﺳﺟﯾل ﻣﺧﺻﺻﺎت ﻛﺎﻓﯾﮫ ﻟﮭﺎ
وأﺷﺎر اﻟﻣدﻗﻖ أﯾﺿﺎ ً إﻟﻰ أن اﻟﻣﺑﺎﻟﻎ اﻟﺧﺎﺿﻌﺔ ﻟﻠﺗﺣﻔظ اﻧﺧﻔﺿت
 ﻧظرا ً ﻷن اﻟﺷرﻛﺔ وﻗﻌت،ﺑﺷﻛل ﻛﺑﯾر ﻣﻘﺎرﻧﺔ ﺑﺎﻟﺳﻧﺔ اﻟﺳﺎﺑﻘﺔ
ﻋﻠﻰ ﻋدد ﻣن اﻟﻌﻘود ﺧﻼل اﻟﻌﺎم وﺗم اﻟﺣﺻول ﻋﻠﻰ اﻟﻣﺑﺎﻟﻎ
.اﻟﻣﺳﺗﺣﻘﺔ ﻣن ھذه اﻟﻌﻘود
 اوﺿﺢ، ﻣﻠﯾون درھم600 ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺗﺄﻛﯾد اﻷﻣر ﻋﻠﻰ ﻣﺑﻠﻎ
اﻟﻣدﻗﻖ اﻟﺧﺎرﺟﻲ اﻧﮭم ﺳﯾﺳﺗﻣروا ﻓﻲ ﺗﺄﻛﯾد اﻷﻣر ﺑﺎﻟﻧظر إﻟﻰ
أﻧﮫ ﻛﺎﻧت ھﻧﺎك ﻣﻧﺎﻗﺷﺎت وﺗطورات ﺧﻼل اﻟﻌﺎم ﺗﺷﯾر إﻟﻰ وﺟود
 ﻻ ﺗﺧﺿﻊ،أدﻟﺔ ﻛﺎﻓﯾﺔ ﻋﻠﻰ إﻣﻛﺎﻧﯾﺔ اﺳﺗرداد اﻟﻣﺑﺎﻟﻎ؛ وﺑﺎﻟﺗﺎﻟﻲ
.ﻟﻠﺗﺣﻔظ
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