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The main objective of this listing prospectus (“Prospectus”) is to present material information about the Company 

to the UAE Securities and Commodities Authority (“SCA”) and Abu Dhabi Securities Exchange (“ADX”) as part 

of the application to SCA and ADX to accept the listing of the Company on the ADX First Market. 

 

This Prospectus contains data submitted pursuant to the ADX Listing and Disclosure Rules. The Board members 

of the Company’s shareholder, NMDC Group P.J.S.C., are jointly responsible for and confirm the accuracy and 

validity of data and information stated in the Prospectus.  
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1. DEFINITIONS & ABBREVIATIONS 

 

In this Prospectus, the following expressions shall have the meanings assigned to them hereunder. 

 

 

AED or Dirham(s) 

 

The lawful currency of the United Arab Emirates. 

 

ADX Abu Dhabi Securities Exchange. 

 

ADX First Market The ADX market designated for the listing of shares of 
public joint stock companies. 

 

Articles of Association      The articles of association of the Company. 

 

Board or Board of Directors     The board of directors of the Company. 

 

Chairman The chairman of the Board of Directors. 

 

Companies Law UAE Federal Decree - Law No. (32) of 2021 concerning 
Commercial Companies (as amended from time to time). 

 

Company NMDC Energy – P.J.S.C., a public joint stock company 
incorporated in Abu Dhabi, UAE under license number IN-
1001041. 

Financial Statements The Company’s consolidated audited financial statements 
as of and for the year ended 31 December 2022 and 31 
December 2023 and the independent auditor’s report on 
review of condensed consolidated interim financial 
statements for the six (6) month period ended 30 June 2024 
(unaudited) as set out in Annex I. 

 

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 Company consisting of the 
Company’s Shareholders. 

 

Group The Company and its Subsidiaries. 

 

KSA Kingdom of Saudi Arabia. 

Listing Listing of the Company’s shares on ADX First Market. 
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Offering The offer and sale of 1,150,000,000 (one billion one 
hundred and fifty million) Shares in a public subscription in 
the UAE only. 

 

Prospectus This document. 

 

Related Party A related party means: (a) the Chairman and his relatives; 
(b) the Board of 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 Board of Director or Senior Management serves 
as a board member or senior executive.   

 

Related Party Transaction A contract, transaction or dealing between a Related Party 
and the Company.   

 

SCA Governance Guide Chairman of Authority’s Board of Directors’ Decision no. 
(3/Chairman) of 2020 concerning Approval of Joint Stock 
Companies Governance Guide, as amended from time to 
time.  

Senior Management The senior management of the Company. 

 

Share(s) Ordinary shares in the Company, with a nominal value of 
AED 0.5 (fifty Fils) each. 

 

Shareholder(s) Holder(s) of the Shares of the Company. 

 

SCA UAE Securities and Commodities Authority. 

 

Subsidiaries Entities owned directly or indirectly by the Company. 

 

UAE United Arab Emirates. 
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2. COMPANY PROFILE 

 

Company Name NMDC Energy – P.J.S.C.  

 

License Number Industrial licence no. IN-1001041 issued on 23 June 2023 

 

Address P.O. Box 2058 

Mussafah, Abu Dhabi, UAE 

 

Share Capital AED 2,500,000,000 (two billion and five hundred million 
Dirhams) 

 

Number of Shares 5,000,000,000 (five billion) ordinary shares 

 

Nominal Value per Share AED 0.50 (fifty Fils) 

 

Rights Related to the Shares No third-party rights on the Shares 

 

Term of the Company Ninety-Nine (99) Years 

 

Financial Year 1 January to 31 December 

 

Major banks dealing with  

the Company 

 First Abu Dhabi Bank PJSC 

 Abu Dhabi Commercial Bank PJSC 

 Abu Dhabi Islamic Bank PJSC 

 

 

 

3. CONSTITUTIVE DOCUMENTS 

 

The Constitutive Documents of the Company include: 

 

(1) Articles of Association 

 

(2) SCA Certificate of Registration 

 

(3) Industrial License 

 

The Articles of Association of the Company are set out in Annex II of this Prospectus. 

 

4. SHAREHOLDERS OF THE COMPANY AND STATEMENT OF CAPITAL DEVELOPMENT 

 

(1) 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 
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(ten Bahraini Dinars) each. 

 

(2) 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.  

 

(3) 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.  

 

(4) 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.  

 
The following tables set forth the Shareholders of the Company: (i) prior to the Offering; and (ii) immediately 

following completion the Offering (assuming that the Offering is subscribed in full and the number of Shares 

offered in the Offering are not amended): 

 

Shareholders of the Company prior to the Offering: 

 

Shareholder Number of Shares Percentage 

1.  NMDC Group P.J.S.C. 5,000,000,000 100% 

TOTAL: 5,000,000,000 100% 

 

Shareholders of the Company following completion of the Offering: 

 

Shareholder Number of Shares Percentage 

1.  NMDC Group P.J.S.C. 3,850,000,000 77% 

2.  Subscribers in the Offering 1,150,000,000 23% 

           TOTAL: 5,000,000,000 100% 

 

An updated statement will be issued following the conclusion of the Offering, showing the Shareholders who 

collectively, along with their parents, subsidiaries or branches, possess 5% or more of the Company’s 

shares.  

 

Resolutions of the Shareholder of the Company for the two (2) financial years preceding the 

submission of the listing application:  

 

Resolution dated 12 February 2024 resolving to approve a dividend of AED 750 million for previous years.  

 

Resolution dated 24 July 2024 resolving to approve: 

 

(1) the audited consolidated financial statements for the Company for the financial year ended 31 
December 2022 and 31 December 2023;  
 

(2) a reduction in the nominal value for each share in the Company from AED one (1) UAE dirham to 
fifty (50) UAE Fils;   
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(3) the capitalisation of AED two billion and four hundred million (2,400,000,000) from the Company’s 
standalone retained earnings, increasing the Company’s share capital to AED two billion and five 
hundred million (2,500,000,000) divided into five billion (5,000,000,000) shares with a nominal value 
of fifty (50) UAE Fils each; and 

 
(4) an amendment to the Articles of Association to reflect the reduction in nominal share value and the 

capitalisation of retained earnings.   
 
 

 
5. LICENSED ACTIVITIES 

 
The licensed activities of the Company are: 

 
(1) Onshore and Offshore Oil and Gas Fields and Facilities Services; 

 
(2) Prefabricated Structural Components Manufacturing;  

 
(3) Construction Metal Framework and Skeletons and Parts thereof Manufacturing;  

 
(4) Metal Reservoirs, Tanks and Similar Containers Installed as Fixtures Manufacturing;  

 
(5) Non-metallic Coating of Metals;  

 
(6) Oil and Gas fields Equipment Manufacturing;  

 
(7) Building of Commercial Vessels;  

 
(8) Construction of Drilling Platforms, Floating or Submersible;  

 
(9) Importing; and 

 
(10) Exporting. 

 
 
6. SUBSIDIARIES 

 

The principal activities of the Subsidiaries are set out in Annex III. 
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7. ORGANISATIONAL STRUCTURE 

 

The organisational structure of the Company is as follows:  
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8. CORPORATE GOVERNANCE OF THE COMPANY 

 

Members of the Board of Directors of the Company 

 

The Company’s board of directors is comprised of five (5) members who are to be elected at the Company’s 

constitutive general assembly. The persons proposed for appointment as directors of the Company are:  

 

Name 
Year of 

Appointment 
Capacity 

H.E Mohamed Hamad Ghanem 

Hamad Almehairi 
2024 

Chairman  

 

Yasser Zaghloul 2024 
Vice Chairman 

 

Talal Shaffique Abdullah Al 

Dhiyebi 
2024 Board Member  

 

Nasser Mohamed Omeir Yousef 

Almheiri 
2024 

Board Member 

 

Marwa Ahmed Ali Abdalla 

Almarzooqi 
2024 

Board Member 

 

 

Biographies of Board Members of the Company 

 

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.  

 

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. 
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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. 

 

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. 
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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. 
 

Committees Formed by the Board of Directors 

 

Following the listing of the Company 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. 

 

(a) 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 our 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. 
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(b) 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 senior 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 our remuneration policy and determining the individual remuneration and benefits 

package of our senior management. 

 

Members of the Senior Management of the Company 

 

In addition to the members of the Company’s board of directors, the day-to-day management of the 

Company is conducted by the senior management team, which is comprised as follows:  

 

Name Position Year of 
appointment 

Year of 
joining the 
Company 

or its 
affiliate 

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 

Paolo Bigi Chief Operating Officer – Onshore 2024 
 

2024 
 

Ashish Khandelwal Finance Director 2024 2024 

  

Biographies of Senior Management of the Company 

  

Chief Executive Officer: Eng. Ahmed Al Dhaheri 

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 
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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. 

Chief Operating Officer – Offshore: Eng. Hesham Awda 

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.  

Chief Engineering & Commercial Officer: Eng. Hanna Dahdah 

Eng. Hanna Dahdah is the Chief Engineering & Commercial Officer (CECO) of NMDC Energy, a 
position he has held since 2021. 

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.  

Chief Operating Officer – Onshore: Paolo Bigi 

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. 
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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. 
 

Finance Director: Ashish Khandelwal 

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. 

 

Membership of the Board members and Senior Management of the Company on the boards of other 

joint stock companies and free zone companies (which take the form equivalent to that of joint stock 

companies) in UAE 

 

None of the members of the board or senior management team hold any memberships in the board of 

directors of any joint stock companies or free zone companies (which take the form equivalent to that of joint 

stock companies) in the UAE except: 

 

 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 
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9. BUSINESS STRATEGY AND PLAN 

 

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 Saudi Arabia Oil Company (“Aramco”).   

 

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

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

kilometers 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 considered one of the largest fabrication yard in the GCC region. 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. 

 
Corporate structure   
 

 

 

The Company has six (6) Subsidiaries as of 30 June 2024 and has not acquired any new entity prior to the date of 

this Prospectus. Set out below are the Subsidiaries which are directly or indirectly controlled by the Company as of 

the date of this Prospectus. 
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Subsidiary Group Shareholders 

Share 

Capital 

(AED) 

Ownership Status 

National Petroleum 

Construction Co. (Saudi) Ltd 

NMDC Energy – P.J.S.C. 2,448,463 100% Active 

NPCC Engineering Private 

Limited 

NMDC Energy – P.J.S.C. 13,830,716(i) 100% Active 

ANEWA Engineering 

Private Limited 

NPCC Engineering Private 

Limited 

3,254,286(i) 80% Active 

NPCC Services Malaysia 

SDN BHD 

NMDC Energy – P.J.S.C. - 100% Dormant 

Al Dhabi Construction 

Project LLC 

NMDC Energy – P.J.S.C. - 100% Dormant 

NMDC Marine Services 

L.L.C. – S.P.C.  

NMDC Energy – P.J.S.C. 300,000 100% Dormant 

(i) Exchange rate for conversion from INR to AED applied as 1 AED = Indian Rupees 12.29. 

 

The Company has also established a joint venture, NT Energies LLC, with Technip Energies.  NT Energies LLC  

specialises 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. The 

Company has a 51% interest in the NT Energies LLC. 

 

The Company, together with Artelia Global and Naval Company SA, own Principia SAS, a company based in La 

Ciotat and Nantes (France), with a subsidiary in Kuala Lumpur (Malaysia).  Principia SAS offers engineering 

expertise in the offshore, maritime and nuclear industries.  The Company has a 33.33% interest in Principia SAS. 

 
 
Business strategy 
 

The Company’s strategy focuses on resilience and sustainable growth in the dynamic energy landscape.   

In particular: 

 

 The Company’s strategic roadmap involves a robust organic growth plan, a dynamic merger and acquisition 

strategy, and creating synergies that drive growth and innovation. 

 

 Potential expansion 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 
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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 the Company’s position as a leading force in the industry. 

 

The Company is also 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 

for growth include:  
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Strategic initiative Description 

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 

 

 
 

- Six ongoing onshore projects with a value of approximately AED 

29.05 billion (twenty-nine billion and fifty million Dirhams) 

o Belbazem – Onshore 

o Estidama Package 3 

o EPC for Hail & Ghasha 

o MERAM project 

o KOC- installation of new Desalter Train 

o Al Ruwais LNG gas project  
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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. 

Enhancing capabilities 

 

Module fabrication 

 

 

 

- An additional yard has been identified in Musaffah with an area of 

183,000 squares meter 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. 
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10. OPERATING PERFORMANCE OF THE COMPANY 

 

The Company has delivered strong financial performance supported by strong growth in revenue, EBITDA 

and net profit and robust cash flow generation in recent years.  

 

The Company’s revenue has grown at a compounded annual growth rate of 42% from approximately AED 

3,942 million in 2021 to AED 7,941 million in 2023. This revenue growth trend has continued into the first 

half of 2024, with revenue having grown at a compound annual growth rate of 88% as compared to the first 

half of 2023.  While the Company’s gross margin has remained broadly stable, the Company experienced 

a decline in the first half of 2023 and 2024 largely due to offshore projects being impacted by unprecedented 

weather conditions.   

 

The Company has also demonstrated strong EBITDA growth, achieving a compound annual growth rate of 

62% from approximately AED 361 million in 2021 to AED 953 million in 2023.  EBITDA has grown by a 

compound annual growth rate of 94% between the first half of 2023 and the same corresponding period in 

2024.  This performance underpins the Company’s operational efficiency and ability to capitalise on its 

increasing backlog.  

 

The Company’s net profit has grown at a compound annual growth rate of 144% from approximately AED 

131 million in 2021 to AED 780 million in 2023.  This demonstrates that the Company has been able to grow 

whilst improving profitability.  The Company launched a number of cost optimization initiatives, which 

contributed to the significant improvements in net profit in 2023.   

 

The Company’s free cash flows (calculated as operating cash flows less capital expenditure) have grown 

from approximately AED 372 million in 2021 to AED 1,578 million in 2023.  There was an increase in the 

first half of 2024 of 12% as compared with the same corresponding period in 2023.  

 

To support the growth of the Company’s backlog and expansion strategy, the Company has embarked on 

a capital expenditure program in 2022 and 2023.  This has seen investments in property, plant and 

equipment increase from approximately AED 68 million in 2021 to AED 645 million in 2023.  

 

 

11. BOARD’S VIEW ON THE PERFORMANCE OF THE COMPANY 

 

The current performance and achievements of the Company are in line with the expectations and forecast 

of the board of directors of the Company’s shareholder.  

 

12. MATERIAL CONTRACTS 

 

The material contracts are summarised as follows with the consideration of the confidentiality obligation of 

the Company and its subsidiaries towards their customers 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 - ARAMCO EPC for 67 kilometers of 48" Trunkline, 21 



   

22 

 
  

Replacement of Zulf 48" 
Trunkline ZS-1 

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  

  

13. RELATED PARTY TRANSACTIONS 

 

The Company, in the ordinary course of business, enters into a variety of transactions at agreed 
terms and conditions, with companies, entities or individuals that fall within the definition of “related 
parties” as defined in IAS 24 Related Party Disclosures and the SCA Governance Guide.  
 
The following is a summary of the type and value of Related Party Transactions for the financial 
years ended 31 December 2022 and 31 December 2023, and the six months period ended 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 following Related Party Transactions are material agreements entered into with Related Parties: 
 

 Safeen Survey and Subsea Services LLC (Safeen): In the year 2022, the Company’s shareholder, 

NMDC Group P.J.S.C., 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 Company’s shareholder, NMDC 

Group P.J.S.C., 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, 
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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 Company’s shareholder, NMDC Group P.J.S.C.).  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 P.J.S.C.: The Company has subcontracted certain scope of its EPC contracts to its 

shareholder, NMDC Group P.J.S.C. 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 Company’s shareholder, NMDC Group P.J.S.C. 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 Company’s shareholder, 
NMDC Group P.J.S.C.). NMDC Group P.J.S.C. 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 NMDC Group P.J.S.C. to 
Al Ataa (equivalent to AED 399 million) deducted from the shares being offered in the Offering.  For 
the avoidance of doubt, the ownership of the plots of land will be transferred to NMDC Group 
P.J.S.C. and such plots shall not be considered in-kind shares in the Company.  
 

14. ASSETS, INVESTMENTS AND PROJECTS 

 

The Company’s total assets as of 31 December 2023 were approximately AED 13,020 million (thirteen billion 

and twenty million Dirhams), out of which approximately AED 3,357 million (three billion and three hundred 

and fifty-seven million Dirhams) comprises of non-current assets with the remainder being current assets. 

The current assets mostly comprise of trade and other receivables of approximately AED 3,199 million (three 

billion and one hundred and ninety-nine million), cash and bank balances of approximately AED 3,004 million 

(three billion and four million Dirhams), contract assets of approximately AED 2,209 million (two billion and 

two hundred and nine million), and other current assets of approximately AED 1,251 million (one billion and 

two hundred and fifty-one million).  For the year ending 31 December 2023, the Company’s return on assets 

was 5.99%, current ratio of 1.33%, and a quick ratio of1.29%.   

 

The Company has a strong backlog of contracted projects that are yet to be completed.  As of 30 June 2024, 

the secured backlog stood representing 5.1 times its last twelve month revenue 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.  As of 30 June 2024, some key projects contributing to the 

Company’s current 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 an overall project 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 an overall project value of approximately AED 6.4 billion (six billion and four 
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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 an 

overall project value of approximately AED 8.2 billion (eight billion and two hundred million Dirhams) 

and an expected completion date of Q2-2026. 

 
 HURLK Project: Lower Zakum HURLK EPC project with an overall project value of approximately 

AED 2.375 billion (two billion and three hundred seventy-five million Dirhams) and expected 

completion date of Q1-2027. 

 
 Lower Zakum LTDP 1 (EPS2): EPC works with an overall project value of approximately AED 8.8 

billion (eight billion and eight hundred million Dirhams) and expected completion date of Q4-2028. 

 

The Company also remains committed to seeking news avenues for growth and expansion.  As at the date 

of this Prospectus, the Company intends to expand its geographical footprint in the India, Southeast Asia 

and Africa and embrace long-term growth opportunities in existing markets, renewable energy, digital 

solutions and carbon capture. By doing so, the Company seeks to diversify its revenue streams and mitigate 

market volatility, while aligning with global sustainability trends and increasing environmental regulation.  

 

 

15. DESCRIPTION OF COMPANY’S CASH FLOWS 

 

The Company reported net profit of AED 780 million in 2023, which resulted in net cash generation of AED 

AED 818 million. Cash generated is primarily from operating activities of the Company in 2023. 

 

16. LOANS 

 

Purpose of 
Loan 

Type Loan Limit  Installments 
Outstanding 
as at 30 June 

2024 

Bank 

Financing of 
capital 
expenses 
(Vessels) 

Secured 
Loan 

AED 
1,836,250,000 

28 Quarterly 
Installments 

AED 
712,503,000 

Syndicated loan 
from First Abu 
Dhabi Bank, Abu 
Dhabi 
Commercial Bank 
and Abu Dhabi 
Islamic Bank 

 

17. MORTGAGES AND BURDENS ON THE 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. 

 

18. DEBT SECURITIES OR INSTRUMENTS 

 

There are no debt securities issued or guaranteed by the Company. 

 

19. LAWSUITS AND CLAIMS 

 

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 
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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.   

 

20. INSOLVENCY 

 

There have been no insolvency or inability to pay events during the last two (2) years in relation to the 

Company. 

 

21. COMPANY DIVIDEND POLICY 

 

Subject to the risk factors in clause 22, the board of directors of the Company’s shareholder, NMDC Group 

P.J.S.C. 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.  However, the Company’s ability 

to pay dividends is dependent on a number of factors, including: 

 

 the availability of distributable reserves and our capital expenditure plans and other cash 

requirements in future periods; 

 

 market conditions and the then current operating environment in our markets; 

 

 the Board’s outlook for our business; 

 

 future profits and our business plan (including our ability to perform in accordance with the 

expectations in our business plan); 

 

 the discretion of our Board; and 

 

 approval of any dividend payment at a general meeting of our Shareholders. 

 

The guidance provided above is based on our current business plan and targets. However, there is no 

assurance that we will pay any dividends going forward or, if a dividend is paid, what the amount of such 

dividend will be. 
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22. RISK FACTORS 

 

An investment in the Shares involves a high degree of risk. Prior to making an investment, prospective 

investors should carefully consider the following risk factors inherent in and affecting the Company’s 

business. The risks described below are not meant to be exhaustive and are merely included in order to 

alert investors to the degree of risk involved. Investors should consult with their financial or other advisor 

before purchasing any Shares. In addition to equity fluctuations, following business risks should be 

considered.  

 

Sustaining Growth Rate in the Future 

 

While the Financial Statements show strong revenue and profit growth, there can be no assurances that the 

Company’s revenues and profits will continue to grow or will do so at the current rates. 

 

In addition, the following risks should be considered, all of which could have material adverse effects on the 

Company’s business, results of operation, financial condition and prospects: 

 

1. Risks specific to the Company 

 
(a) the Company primarily provides engineering, procurement and construction services in the energy 

sector which is highly competitive. New entrants and consolidation of existing competitors in the 

market could increase competition. The energy sector is price sensitive and increased competition 

may intensify price competition adversely affecting the Company’s margins and financial 

performance and/or the Company’s ability to secure bids against, for example, diversified 

multinational companies which may be able to operate on lower margins than the Company or 

local, regionally-focused companies that may be favoured in the bidding process;  

 

(b) the Company operates in a capital intensive sector that requires a substantial amount of capital 

and other long-term expenditure. 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 not be able to successfully implement its growth strategy;  

 
(c) the Company has not operated with a publicly listed company corporate governance structure.  

The adoption of the proposed systems, controls and related corporate governance policies and/or 

a lack of appropriate supervision of the management of the Company may adversely affect the 

Company’s business, prospects, financial condition and results of operations; 

 
(d) the Company may not successfully secure bids to provide services on large-scale projects in the 

energy sector or negotiate extensions, or variations, to existing contracts executed in anticipation 

of the scope and in turn the revenue to be generated under the existing contracts being increased; 

 
(e) the Company may not be able to secure or maintain appropriate security arrangements to secure 

new contracts and maintain existing contracts; 

 
(f) the Company often provides engineering, procurement and construction services under fixed-

price contracts therefore if the Company is not successful in estimating costs or executing projects 

within budget and in a timely manner, this may adversely affect the Company’s profitability, 

liquidity, working capital and reputation, as well as subject the Company to certain financial 

penalties;   

 
(g) if the Company, its employees and agents and other authorised parties act in non-compliance 

with ethical business practices and standards in the countries in which the Company operates, 

the Company may be subject to substantial regulatory fines, penalties and/or reputational 
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damage;  

 
(h) the Company’s revenue is highly concentrated among a limited number of significant clients so 

the loss or deferral of business from any one of the Company’s key clients could have a material 

adverse effect on the Company’s business and financial condition;  

 
(i) the Company relies on third-party equipment manufacturers and subcontractors to resource 

projects and the Company may incur losses, reputational damage and other material adverse 

effects where these third-party costs exceed the estimated costs in the Company’s fixed-price bid 

for a client contract or the third-party fails to deliver the services or equipment according to the 

agreed terms; 

 
(j) the Company’s projected future revenue may not be realised if there is a reduction or cancellation 

of an order, delay of acceptance of delivered services, or the suspension or termination of a 

contract.  Additionally, the Company may not be able to recover penalties it may be entitled to 

under a contract where the counterparty is highly leveraged or insolvent, or where recovery is not 

pursued as it may adversely affect the Company’s relationship with key clients;  

 
(k) the Company conducts a number of its projects through joint venture, joint operation or consortium 

arrangements and may be jointly and/or severally liable for the acts or omissions of its joint 

venture, joint operator or consortium partners, and any entitlement to recover compensation from 

such partners may be limited or otherwise involve delay, management time, costs and expenses;  

 
(l) the operations of the Company rely on attracting and retaining appropriately qualified personnel, 

including a skilled local workforce; 

 
(m) the Company’s insurances may not cover all liabilities that may arise or claims made against the 

Company in the ordinary course of business; 

 
(n) the Company may in the ordinary course of business become involved in disputes and legal 

proceedings; 

 
(o) while the Company has implemented measures to identify, prevent and mitigate disruptions to its 

information technology hardware and software infrastructure, the Company may be subject to 

cyber-attacks, as well as disruptions from natural disasters, power fluctuations, unauthorised 

access to data and systems, loss or destruction of data (including confidential client information), 

human error and other similar disruptions, which the Company’s insurance coverage may not 

cover and could adversely affect the continuity of the Company’s businesses;   

 
(p) if the Company fails to adequately protect its intellectual property rights, infringes on the intellectual 

property rights held by third parties, or certain licenses are withdrawn or not renewed, this could 

have adversely affect the Company’s business, financial position and results of operations;  

 
(q) the Company’s expectations as to growth in demand for new energy projects may not be realised, 

and any substantial or extended decline in the expenditure and activity by and in the energy sector 

for the exploration and development of, and production from, crude oil and natural gas reserves 

may materially adversely affect the demand for the Company’s services; 

 
(r) the Company is subject to increasingly extensive and complex environmental laws and 

regulations.  Failure to comply with environmental laws and regulations may expose the Company 

to criminal and civil liabilities, damages, claims, proceedings, fines, penalties, and orders to halt or 

delay operations, each of which could have a material adverse effect on the Company's business, 

reputation, financial position and results of operations.  Further, the proposal or implementation of 

new laws or regulations, which have the effect of reducing oil and natural gas exploration and 
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production, may materially adversely affect the demand for the Company’s services;  

 
(s) the Company is at risk of major process safety incidents as services are often carried out in 

hazardous environments and involve operations of onshore and offshore energy services, the 

construction of drilling platforms and other energy related services in difficult geographies or 

climate zones, and environmentally sensitive regions, such as maritime environments.  A systems 

failure, explosion or hydrocarbon spill could result in injuries, loss of life, environmental harm, loss 

of operating licenses, disruption to business activities, and damage to reputation.  The Company’s 

insurance and contractual limitations of liabilities may not be adequate to protect the Company 

against such liabilities.  Further, failure to comply with health and safety regimes may expose the 

Company to fines, penalties, or prosecutions by governmental authorities;  

 
(t) some of the Company’s operations are located in areas at risk from the effect of natural disasters 

and other potentially catastrophic events, such as earthquakes, floods, hurricanes, riots, typhoons 

and wars.  The occurrence of natural disasters, or severe weather conditions or climatic changes, 

may disrupt the Company’s operations, delay project execution, or damage key infrastructure 

facilities, all of which may have a material adverse effect on the Company’s business, financial 

position and results of operations; 

 
(u) despite having experienced 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.  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;  

 
(v) the Company is required to comply with the relevant tax laws, rules and regulations of the 

jurisdictions in which it operates.  Some of the jurisdictions in which the Company operates the tax 

legislation is not well developed and/or subject to varied or unclear interpretations,  

 
(w) the Company’s returns may be adversely affected by changes to tax laws or the interpretation of 

guidelines, rules and legislation by relevant tax authorities in which it operates, the tax treatment 

applied by the Company not being accepted by the relevant tax authorities, and increases in the 

direct or indirect tax rates levied on the Company or its clients.  The Company’s financial position 

may also be adversely affected if the value of the Company’s deferred tax assets is reduced; and 

 
(x)  the Company’s global tax profile is subject to 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 the Company’s revenue 

and profits could have a material adverse tax implication for the Company, affecting its financial 

position. 

 

 

2. Risk Relating to Geographical, Political and Economic Conditions 

 

(a) the Company generates significant revenue in the  GCC region, which is susceptible to political, 

social and economic instability and civil disturbances, with many of the Company’s key clients in 

the region being state-owned national oil companies. Any instability or unrest where the Company 

operates, deterioration in the relationship with a state-controlled national oil company, or reduction 

in government spend in the Middle East and North Africa region on the exploration and extraction 

of hydrocarbons and/or production of oil products and petrochemicals, may materially adversely 

affect the Company’s business, financial position and results of operations;   

 

(b) deterioration of global market and economic conditions could have a material adverse effect on 
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the business, results of operations, financial condition and cash flows of the Company; 

 
(c) the Company is subject to fluctuations in foreign currency exchange rates and may not be able to 

hedge or mitigate against such risks; and 

 
(d) the Company may not effectively hedge against increases to interest/profit rates. 

 

 

3. Risks Relating to the Offering and to the Shares 

 

(a) future issuances of Shares may dilute the holdings of shareholders and may depress the price of 

the Shares;  

 
(b) 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; 

 
(c) 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; and 

 
(d) the Company may not pay any cash dividends on the Shares. Consequently, you may not receive 

any return on investment unless you sell your Shares for a price greater than that which you paid 

for them. 
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For and on behalf of: 

NMDC Energy – P.J.S.C. 

 

Name: Eng. Yasser Zaghloul 

Title: Authorised signatory  

Date: 11 September 2024 

 

Signature:  
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ANNEX (1) THE FINANCIAL STATEMENTS OF THE COMPANY 

 

Part 1: Consolidated Financial Statements  

for the 12 month period ended 31 December 2022 
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Part 2: Consolidated Financial Statements  

for the 12 month period ended 31 December 2023 
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Part 3: Interim Consolidated Financial Statements 

for the six-month period ended 30 June 2024 
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ANNEX (2) ARTICLES OF ASSOCIATION OF THE COMPANY 
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ANNEX (3) 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% 

 
 

 
(ii) Dormant Subsidiaries with no operations during the period. 

 

 

 

 


