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Note: In this Annual Report, a reference to ‘Depa’, ‘Depa
Group’, ‘the Group, ‘we’, ‘us’ or ‘our’ is a reference to
Depa PLC and certain entities that it directly or indirectly
controls, unless otherwise stated.

7KH 'LUHFWRUVY UHSRUW DQG FRQVROLC
for the year ended 31 December 2022 are available on
Depa’s website and/or Nasdaq
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About Depa

VISION

Global Interior Solutions

MISSION

To deliver sustainability,
profitability and performance
for our clients, shareholders

and employees.

VALUES

Integrity
Accountability
Transparency

Professionalism
Exceptional Service

'"HSD LV RQH RI WKH OHDGLQJ SURYLGHUV RI LQWHULRU VROXWLRQV WKDW FRPSUL
R"FHY DQG UHWDLO VRFLDO LQIUDVWUXFWXUH HFRQRPLF LQIUDVWUXFWXUH \DF
SURMHFWVY DFURVV WKH OLGGOH (DVW 1RUWK $IULFD (XURSH $VLD DQG 1RUWK $P
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CHAIRMAN'S STATEMENT

'HSDTV SHUIRUPDQFH LQ KDV VLIJQL{¢FDQWO\ LPSURYHG FRPSDUHG WI
'HSD zDV DEOH WR DFKLHYH VWURQJ UHYHQXH JURZWK DQG EDFNORJ LC

.LQJGRP RI 6DXGL $UDELD 3XEOLF , QYHVWPHQW )XQGTV LQYHVWPHQW LQ 'H

SURSHOOHG WKLV JURZWK LQ WKH .LQJGRP DQG WKH OLGGOH (DVW

7TKH ERDUG ORRNYV

IRUZDUG WR VXSSRUWLQJ VHQLRU PDQDJHPHQW DV W
continue to build on this positive momentum.

Muteb Al Shathri

GROUP OPERATIONAL REVIEW

7KH FRQVWUXFWLRQ LQGXVWU\ IDFHG VLIJQL;FDQW FKDO(
pandemic, and 2022 has been a recovery year from this pandemic. Depa Group has
DFKLHYHG VWURQJ (QDQFLDO UHVXOWY FRPSDUHG WR

FKDQJLQJ PDUNHW FRQGLWLRQV DQG IRFXV RQ FRVW R
from the pandemic in 2022.

Q WKH *URXS HQWHUHG LQWR D GH¢QLWLYH VXEVFI
L QYHVWPHQW )XQG

33,)” ZKHUHE\ 3,) PDGH D FDVK LQ®
in Depa in return for the allotment of 750 million new Class A shares. The

proceeds were used to recapitalise the business and provide additional
ZRUNLQJ FDSLWDO ZKLFK DVVLVWHG 'HSD LQ GHC
SURMHFWY DQG IXWXUH SURMHFWYV 7KLV VWUD\

JURZWK LQ WKH .LQJGRP RI 6DXGL $UDELD ZKH
multiple hospitality projects.

7KH EXVLQHVV XQLWV KDYH DFKLHYHG VWURC
ZLWK GHOLYHULQJ D QHW SUR¢{W IRU WKH \HD
,Q *URXS UHFRJQLVHG D QHW SUR¢{W RI $(°
LWV FRQWLQXLQJ RSHUDWLRQV DV FRPSDUHC
2021

Kevin Lewis
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7KH OLGGOH (DVWYV OHDGLQJ SURYLGHU RI LQWHULRU VROXWLRQV IRU WK|
infrastructure markets

Financial highlights

Operational highlights
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7KH OLGGOH (DVWYV OHDGLQJ SURYLGHU RI LOQWHULRU VROXWLRQV IRU WKH
DQG KLJK TXDOLW\ IXUQLWXUH DQG MRLQHU\ ZRUNYV

Revenue: AED 163.9mn, up 29% year on year
EBIT: AED 10.1mn

Strong relationships with long-term clients securing projects for Louis Vuitton, Versace, Dior
Chanel and Dolce & Gabbana during the period

Deco successfully delivered a number of projects for repeat clients, including multiple
projects for Dior, Givenchy and Louis Vuitton

Carrara successfully handed over a major hospitality package in Dubai

REVENUE EBIT
. - 10.1
200 - 10 LL
163.9
150 | 1275 Ll
100 r 5 It
50 e La
0O — —— — 0 — — -
FY2021 FY2022 FY2021 FY2022
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%DVHG LQ *HUPDQ\ 9HGGHU LV WKH ZRUOGTY OHDGLQJ SURYLGHU RI ¢W RX
residence markets

Revenue: AED 402.8mn, down 4% year on year
EBIT: AED 38.2mn

Decrease in revenue mainly due to devaluation of Euro. Overall, in Euro terms, revenue
has increased by 5.5%

Secured new awards of three new-build superyacht interior packages, bringing new wins
for 2022 to over AED 275mn

REVENUE EBIT
450 | 190 40 H w3 %6

: 402.8 :
325 30 [T

FY2021 FY2022 FY2021 FY2022
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Depa Group
Operational Review

7KH *URXS V SHUIRUPDQFH LQ LPSURYHG FRPSDUHG WR ZLWK 'HSD ,QWHULR
QHW SUR¢W IRU WKH \HDU

7KH .LQJGRP RI 6DXGL $UDELD ZDV LGHQWL,HG DV D NH\ JURZWK FRXQWU\ LQ WKH SU

,QFUHDVHG IRFXV RQ WKLV PDUNHW KDV UHVXOWHG LQ WKH *URXS VHFXULQJ D QXPE
,QWHULRUYVY DQG 'HFR VHFXULQJ D QXPEHU RI QRWDEOH SURMHFWYV LQ

S%O(“"—' Sl n.i S.)‘—.)) .—‘(E

1,500 [

W Deco Group
750 M Depa Interiors
[ Vedder
JUN-22 DEC-22
é%o(“”— é%o(ll”_. é%o(“”_. éi "‘é_'l.(@ mi"

1,284

750 |

DEC-21 MAR-22 JUN-22 SEP-22 DEC-22

I Middle East [ Yachts & marine
[ Europe B Commercial
M United States B Hospitality

B Residential

M Economic infrastructure

Social infrastructure

_.w”__ﬂ

7KH FRQVWUXFWLRQ LQGXVWU\ LQ WKH OLGGOH (DVW KDV EHHQ IDFLQJ D FKDOOHQJ
WKH FRQVWUXFWLRQ LQGXVWU\ UHPDLQV D NH\ GULYHU RI HFRQRPLF JURZWK LQ WK

7KH WUDQVDFWLRQ ZLWK WKH 3XEOLF ,QYHVWPHQW )XQG KDV OHG 'HSD WR DFKLH
HQKDQFHG 'HSDYfV ORQJ WHUP VWUDWHJILF SURVSHFWV LQ WKH OLGGOH (DVW 7KH
LWV OHDGLQJ PDUNHW SRVLWLRQ +RZHYHU GXH WR WKH GHYDOXDWLRQ RI WKH (X
QHJDWLYHO\ )XUWKHU PDUJLQV KDYH GHFUHDVHG LQ WKH (XURSHDQ VHFWRU GXH
SUR¢{OH GXH WR WKH 5XVVLD 8NUDLQH FULVLYV
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Financial Review
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AED mn FY22 FY21 CHANGE
Revenue * 917.8 801.6 116.2
Expenses (879.3) (836.9) (42.4)
6KDUH RI SUR¢W ORVV IURP DVVRFLDWHYV 0.2 0.8 (0.6)
B3UR¢W ORVV EHIRUH LQWHUHVW DQG WD] 79.4 (5.5) 84.9
1HW ¢QDQFH FRVW (6.8) (9.5) 2.7
B3UR¢{¢W ORVV EHIRUH WD] 72.6 (15.0) 87.6
Income tax expense (13.5) (12.2) (1.3)
3UR¢{¢W ORVV IRU WKH SHULRG IURP FRQWLQXLQJ RSHIUDWLRQV (27.2) 86.3
3UR{¢W ORVV IRU WKH SHULRG IURP3GLVFRQWLQXH®X.®SHUDWLRQV 84.3 (84.3)
BUR¢{¢W ORVV IRU WKH SHULRG 59.1 57.1 2.0
1RQ FRQWUROOLQJ LQWHUHVWYV 0.0 (17.3) 17.3
B3UR{¢W ORVV IRU WKH SHULRG DIWHU 1&, 59.1 39.8 19.3

1. 5HYHQXH LQFUHDVHG \HDU RQ \HDU PDLQO\ GXH WR VWURQJ UHFRYHU\ SRVW &RYI

2. 1HW UHYHUVDO RI SURYLVLRQV IRU GRXEWIXO GHEWY PDLQO\ GXH WR FROOHFWLF
,QWHULRUVY DQG D SRVLWLYH PRYHPHQW LQ WKH H[SHFWHG FUHGLW ORVYV SURYLV

3. '6* ZDV FODVVL{HG DV GLVFRQWLQXHG RSHUDWLRQ LQ )<
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AED mn FY22 FY21 CHANGE
Cash and cash equivalents * 248.0 142.6 105.4
Restricted cash * 59.1 17.1 42.0
Fixed deposits * 0.7 0.6 0.1
Trade and other receivables 348.7 320.0 28.7
$VVHWV FODVVL{HG DV KHOG IRU VDOH 4.8 0.0 4.8
Due from construction contract customers 165.0 190.8 (25.8)
Inventories 36.8 35.6 1.2
Total current assets 863.1 706.8 156.3
Contract retentions 113.2 166.1 (52.9)
Property, plant and equipment 105.4 119.8 (14.4)
Goodwill 32.3 32.3 0.0
Other non-current assets 25.3 28.6 (3.3)
Total non current assets 276.2 346.8 (70.6)
Total assets 1,139.3 1,053.5 85.8
Trade and other payables 593.4 651.7 (58.3)
Liabilities directly associated with assets 13 0.0 13
FODVVL{HG DV KHOG IRU VDOH
%RUURZLQJIV 13.3 54.3 (41.0)
Income tax payable 2.1 3.5 (1.4)
Current liabilities 610.2 709.6 (99.4)
(PSOR\HHVY HQG RI VHUYLFH EHQH WV 53.1 59.8 (6.7)
%RUURZLQJV 16.1 19.7 (3.6)
Other non-current liabilities 37.3 47.1 (9.8)
Non current liabilities 106.5 126.6 (20.1)
Total liabilities 716.7 836.1 (119.4)
7TRWDO HTXLW\ LQFOXGLQJ PLQRULWLHYV 422.6 217.4 205.2

1. Cash balance of AED 307.8mn.

2. BHGXFWLRQ RI $(' PQ RI ERUURZLQJVY GXULQJ WKH \HDU ZLWK WRWDO GHEW DW
equity ratio of 7%.

3. $W )< DVVHWYV DQG OLDELOLWLHV RI (OGLDU DUH FODVVL{HG DV KHOG IRU VDO

4 1HW DVVHW YDOXH SHU VKDUH RI $(' DQG WDQJLEOH QHW DVVHW YDOXH SHU V

Depa PLC FY 2022 Annual Report
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AED mn FY22 FY21 CHANGE
2SHUDWLQJ DFWLYLWLHV 58.5 (54.5) 113.0
‘RUNLQJ FDSLWDO FKDQJHYV (6.3) 109.8 (116.1)
Other movements (21.2) (19.2) (2.0)
1HW FDVK ARZV IURP RSHUDWLQJ DFWLYLWLHV 31.0 36.1 (5.1)

,QYHVWLQJ DFWLYLWLHYV

Net capex (11.0) 2.7) (8.3)
5HFODVVL{FDWLRQ RI QHW FDVK RI DVVHWY KHOGO®U VDOH 33.2 0.0
Dividends received from associates 2.4 0.0 24
BURFHHGV IURP GLVSRVDO RI ¢QDQFLDO DVVHWYV 0.0 8.1 (8.1)
Other movements 1.0 1.7 (0.7)
1HW FDVK ARZV IURP XVHG LQ LQYHVWLQJ DFWINE) WLHV 40.3 (47.9)

JLOQDQFLQJ DFWLYLWLHV

ORYHPHQW LQ ERUURZLQJV (38.1) (2.9) (35.2)
Proceeds from issuance of share capital 150.0 0.0 150.0
Interest paid (7.9) (14.6) 6.7
Finance lease payments (4.0) 3.7) (0.3)
1HW FDVK ARZV IURP XVHG LQ ¢(QDQFLQJ DFWLYLWI108.9 (21.2) 121.2
Net movement in cash and cash equivalents 123.4 55.2 68.2
Cash and cash equivalents at the year end 238.3 125.5 112.8
Included in cash and cash equivalent per balance sheet 237.4 125.5 111.9
,QFOXGHG LQ DVVHWYV RI WKH GLVSRVDO JURXS 0.9 0.0 0.9
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Depa PLC (for the purpose of this report, the Company LV D SXEOLF FRPSDQ\ LQFRUSRUDWHG LQ WKH "XEI
8QLWHG $UDE (PUIRCD WG ZNDKHDGPLWWHG WR WKH RFLDO OLVW RI VHFXULWLHY RQ W

,Q DGGLWLRQ WR RWKHU DSSOLFDEOH ODZV DQG UHJXODWLRQV WKH &RPSDQ\ LV UH’
',)& V &RPSDQLHV ODZ UHJLPH WKH 'XEDL )LQAS® FQ D ONGHUY L5EKHDVH § XIVCKER WKW\ UWB HV F
8QGHU WKHVH SDUWLFXODU ODZV DQG UHJXODWLRQV WKH &RPSDQ\ VKRXOG KDYH L
WKH SUXGHQW DQG VRXQG PDQDJHPHQW RI WKH '"HSD *URXS LQ WKH ORQJ WHUP LQW

7KLV FRUSRUDWH JRYHKQ B&péH GHPROW WWRWHY KRZ WKH &RPSDQ\ DLPV WR HQVXU
PDQDJHG SUXGHQWO\ DQG VRXQGO\ WKURXJK DQ HfHFWLYH FRUSRUDWH JRYHUQDQI

t (fHFWLYH DQG DFFRXQWDEOH OHDGHUVKLS ZLWK D FOHDU GLYLVLRQ RI UHVSI
t HOO GH¢QHG DQG ZHOO LQWHJUDWHG V\VWHPV RI ULVN PDQDJHPHQW LQWHU
t $ SHUIRUPDQFH GULYHQ FXOWXUH ZLWK UHPXQHUDWLRQ VWUXFWXUHY DQG V\

the Company and its shareholders.

7KH &RPSDQ\ KDV DGRSWHG DOO WKH FRUSRUDWH JRYHUQDQFH SULQFLSOHV DV VWL
HYLGHQFHG IURP WKH LQIRUPDWLRQ SURYLGHG WKURXJKRXW WKH &* GHSRUW H[FH:E
to time via publications by the Company or website of the Company.

)QS)QTMQQ_CE o7 e _(R>

:KHUH DSSURSULDWH DQG UHOHYDQW VXEVHTXHQW HYHQW QRWHYV DUH LQFOXGHG
publication of this Annual Report.

(—ooe_‘¢Yor'—— Y'Re >¢%See—"(FE 3>

7KH &RPSDQ\ KHOG DQ H[WUD RUGLQDU\ JHQHUDEGMPZ22W IHOH RWUR QDRIF&O\ Y LI/ KHHE
accordance with the Articles of Association of the Company (the Articles DQG WKH DSSOLFDEOH ODZV DQG SURI
DQG 1DVGDT 'XEDL $W WKH (*0 WKH VKDUHKROGHUV E\ SDVVLQJ RUGLQDU\ UH
DPRXQW RI 86 UHSUHVHQWHG E\ 2UGLQDU\ $ VKDUHV LQ WKH FDSLWDO RI WKH &F
related matters.

6XEVHTXHQWO\ WKH &RPSDQ\ KHOG LWV DQQXDO JHQHUDO PHHWLQJ RQ -XQH I F
AGM 2022 ZKLFK zZzDV DOVR FRQGXFWHG HOHFWURQLFDOO\ YLD ZHE DSSOLFDWLRQ LQ D
SURFHGXUHV RI ',)& ')6%$ DQG 1DVGDT 'XEDL $W WKH $*0 WKH VKDUHKROGHUV

&RPSDQ\TV ¢QDQFLDO VWDWHPHQWY DV DW DQG IRU WKH ¢QDQFLDO \HDU HQGHG R
DSSRLQWHG WKH H[WHUQDO DXGLWRUV RI WKH &RPSDQ\ IRU WKH ¢(¢QDQFLDO \HDU

6KHKDGHK DQG $KPHG 5DPGDQ DV QRQ H[HFXWLYH GLUHFWRUV RI WKH &RPSDQ\

3XUVXDQW WR WKH UHVROXWLRQ SDVVHG DW WKH $*0 DXWKRUL]LQJ WKH %RDUC
DXGLWRU IRU )< WKH %RDUG UHVROYHG WR SD\ $(' WR 3ULFHZDWHUKRXVF
FY 2022.

$00 HOLJLEOH VKDUHKROGHUV DUH SURYLGHG ZLWK HTXDO RSSRUWXQLW\ WR YRWH
Company (the Board DQG WKH VHQLRU PDQDJHP HQW &D YHPHRRE SIXEP LMKHAXHVWLRQV ERWK
UHDO WLPH WKURXJK WKH RQOLQH SRUWDO XVHG WR FRQGXFW WKH PHHWLQJ

7KH &RPSDQ\ V IXOO DQG KDOI \HDU ¢(¢QDQFLDO UHVXOWY DV ZHOO DV TXDUWHUO\
communicated to shareholders via the Company's website and the Nasdaq Dubai, in accordance with the requirements of DFSA's
ODUNHWY 5XOHV
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$ NH\ FRPSRQHQW RI DQ HfHFWLYH FRUSRUDWH JRYHUQDQFH IUDPHZRUN LV DQ HfHF

7KH %RDUG FRPSULVHV D PL[ RI SURIHVVLRQDOO\ DFFODLPHG 'LUHFWRUV ZKR SURYL
VWUDWHJILF REMHFWLYHYVY ZLWKLQ D IUDPHZRUN RI HFHFWLYH FRQWUROV ZKLFK HQDE

6HQLRU ODQDJHPHQW

7KH %RDUG LV UHVSRQVLEOH IRU H[HUFLVLQJ LWV UHDVRQDEOH EXVLQHVVY MXGJHPH
DQG IRU DFWLQJ RQ D IXOO\ LQIRUPHG EDVLVY LQ JRRG IDLWK ZLWK GXH GLOLJHQF!

shareholders.

$ VXPPDU\ RI WKH PDQGDWH FRPSRVLWLRQ DQG ZRUNLQJ SURFHGXUHV RI WKH %RDU
Corporate Governance Framework, available on the Company’s website.

3UR¢(OHV IRU WKH &KDLUPDQ RI WKH %RDUG DQG HDFK RI WKH PHPEHUV RI WKH %RI
VLIQL¢;FDQW FRPPLWPHQWY DQG UHOHYDQW VNLOOV DQG H[SHUWLVH DUH DOVR VH\

OXWHE ELQ ORKDPPHG $0 6KDWKUL ZDV DSSRLQWHG DV 1RQ ([HFXW!
DQG ZDV DSSRLQWHG DV 1RQ ([HFXWLYH &KDLUPDQ RI '"HSD 3/&
VHQLRU GLUHFWRU RI WKH 0(1%$ ,QYHVWPHQWYV 'LYLVLRQ LQ 3,) VLQ

+H LV DOVR FXUUHQWO\ D ERDUG PHPEHU RI $'(6 ,QWHUQDWLRQDO
chairman at Qassim Cement Company.

+LV SUHYLRXV SRVLWLRQV LQFOXGH DPRQJ RWKHUV DFWLQJ DV VFE
'LYLVLRQ LQ 3,) IURP WR DQG VWUDWHILF WUDQVIRUPDWL

WR

+H KROGV D 0ODVWHU RI %XVLQHVV $GPLQLVWUDWLRQ IURP -

(GZDUG 4XLQODQ ZzDV DSSRLQWHG DV DQ ,QGHSHQGHQW 1RQ ([HFXWLYH 'LUHFWRU RI '"HSD 3/& |

+H DOVR VHUYHV DV &KDLUPDQ RI WKH $XGLW &RPSOLDQFH &RPPLWWHH +DYLQJ TXDOL¢H
DFFRXQWDQW LQ /RQGRQ 4XLQODQ PRYHG WR WKH OLGGOH (DVW ZLWK (UQVW <RXQJ LQ

4XLQODQ VSHQW KLV HQWLUH FDUHHU LQ WKH UHJLRQ XQWLO KLV UHWLUHPHQW LQ EHLQJ
IRU (UQVW <RXQJTV R"FHV LQ 6DXGL $UDELD 4DWDU -RUGDQ DQG PRVW UHFHQWO\ WKH 8%(

,Q DGGLWLRQ WR VHUYLQJ PDQ\ RI WKH ODUJHVW EDQNV LQ WKH UHJLRQ KH ZRUNHG ZLWK VHY
IDPLO\ JURXSVY DV WKH\ WUDQVIRUPHG LQWR GLYHUVL{HG RUJDQLVDWLRQV

+H DOVR DFWHG DV DQ DGYLVRU WR JRYHUQPHQWYV LQ WKH UHJLRQ WKURXJK YDULRXV DGYLVRL
DQG JRYHUQPHQW WKLQN WDQNYV
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$KPHG 5DPGDQ WKH IRXQGHU DQG *URXS &(2 RI 5R\D ,QWHUQDWLI
KRVSLWDOLW\ DGYLVRU\ ¢UP ZDV DSSRLQWHG DV DQ ,QGHSHQGHDQ\
-X 0\

%HIRUH HVWDEOLVKLQJ 5R\D ,QWHUQDWLRQDO 5DPGDQ KDG D KL
PDQDJHPHQW LQFOXGLQJ UXQQLQJ PXOWLSOH SURSHUWLHV RQ
,QWHU&RQWLQHQWDO +RWHOV DQG /H OHULGLHQ +RWHOV

+H KDV DOVR VHUYHG DV D NH\ DGYLVRU WR JRYHUQPHQW LQVWLYV
LFRQLF SURMHFWYV LQFOXGLQJ WKH 'XEDL ,QWHUQDWLRQDO )LQDQ!
Residence, as well as Reem Island and Saadiyat Island in Abu Dhabi.

ORKDPPHG ELQ 7XUNL $OVXGDLU\ ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU RI '"HSD 3/& RQ
Alsudairy joined the Public Investment Fund back in 2018 and currently is a senior director and a portfolio
head in the Local Real Estate Investment Division.

$GGLWLRQDOO\ ORKDPPHG LV D ERDUG PHPEHU UHSUHVHQWLQJ 3,) LQ D QXPEHU RI 3,) SRUWIRC
+LV SUHYLRXV SRVLWLRQV LQFOXGH PDQDJHU RI WKH LQYHVWPHQWYV SURMHFW ¢(¢QDQFLQJ G
,QWHUQDWLRQDO IRU 5HDO (VWDWH )LQDQFH IURP WR DQG DVVRFLDWH LQ WKH FRUSR
GLYLVLRQ DW .30*

+H KROGV D ODVWHU RI %XVLQHVYV ODQDJHPHQW IURP 2[IRUG %URRNHYV 8QLYHUVLW\ DQG D EDFKI
GHJUHH LQ ¢QDQFH IURP .LQJ )DKG 8QLYHUVLW\ RI BHWUROHXP DQG OLQHUDOV

)DGL $GHO $06DLG ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU RI
VHQLRU GLUHFWRU RI WKH 0(1$ ,QYHVWPHQWYV 'LYLVLRQ LQ 3,) VLQF

+H LV DOVR FXUUHQWO\ D ERDUG PHPEHU RI $'(6 ,QWHUQDWLRQDO +
+LV SUHYLRXV SRVLWLRQV LQFOXGH DPRQJ RWKHUV DFWLQJ DV D P
DW /D]DUG $VVHW ODQDJHPHQW IURP WR DQG VHQLRU LQYH)
LQYHVWPHQWY DW ,1* ,QYHVWPHQW ODQDJHPHQW IURP WR

+H KROGVY DQ H[HFXWLYH ODVWHU RI %XVLQHVV $GPLQLVWUDW
8QLYHUVLW\ RI /RQGRQ DQG LV D &)$ FKDUWHU KROGHU

Depa PLC FY 2022 Annual Report




6DGKDN %LQGDO ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU R
D GLUHFWRU RI WKH 0(1$%$ 6HFXULWLHV ,QYHVWPHQWYV 'LYLVLRQ L

+LV SUHYLRXV SRVLWLRQV LQFOXGH DPRQJ RWKHUV DFWLQJ D\
IURP WR 6HQLRU $VVRFLDWH DW 7DWD &DSLWDO *URZW
DVVRFLDWH DW - 3 ORUJDQ IURP WR

+H KROGV D SRVW JUDGXDWH GLSORPD LQ PDQDJHPHQW IURP
%DFKHORU LQ 7THFKQRORJ\ IURP ,QGLDQ ,QVWLWXWH RI 7THFKQRC

1DLI ELQ 6DOHK $O ,VVD ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU RI 'HSD 3/& RQ ODUF
$O0 ,VVD LV FXUUHQWO\ D ERDUG PHPEHU RI %LGD\D +RPH )LQDQFH DV ZHOO DV PHPEHU RI LV
FRPPLWWHH DQG ULVN DQG FUHGLW FRPPLWWHH +H LV DOVR DQ DXGLW FRPPLWWHH PHPEHU
Railways, an executive committee member at Sela Sport Company and an audit committee member

DW -DVDUD 3URJUDP ODQDJHPHQW &RPSDQ\

+LV SUHYLRXV SRVLWLRQV DPRQJ RWKHUV LQFOXGH VHQLRU YLFH SUHVLGHQW RI WKH 0(1$ ,
'LYLVLRQ LQ 3,) XQWLO -XQH ,QYHVWPHQW DQG 0 $ PDQDJHU DW $OIDLVDOLDK *URXS GXULQ
DQG DV DQ LQYHVWPHQW EDQNHU DW $0DZZDO ,QYHVW IURP WR

B3ULRU WR WKDW KH ZRUNHG DW 6%0%$ DQG 6DQDELO ,QYHVWPHQWY DV DQ LQYHVWPHQW SURIH\

+H KROGV D ODVWHU RI %XVLQHVV $GPLQLVWUDWLRQ IURP 6KLSSHQVEXUJ 8QLYHUVLW\ R
3HQQV\OYDQLD DQG EDFKHORU GHJUHH LQ &LYLO (QJLQHHULQJ IURP :LGHQHU 8QLYHUVLW\

)DLVDO ELQ +DVVDQ $O0 $UHH¢, ZDV DSSRLQWHG DV 1RQ ([HFXWLY
$0 $UHH¢ ZDV SUHYLRXVO\ WKH DVVLVWDQW YLFH SUHVLG|
'"HSDUWPHQW LQ 3,) IURP WR

+LV SUHYLRXV SRVLWLRQV LQFOXGH DPRQJ RWKHUV D PHPEH
DQG D PHPEHU RI WKH SHUPDQHQW ZRUNLQJ WHDP DW WKH Ol
VHQLRU ¢QDQFLDO DGYLVRU DW WKH OLQLVWU\ RI )LQDQFH IU
LQ WKH WUDQVDFWLRQ DGYLVRU\ VHUYLFHV GHSDUWPHQW DW

+H KROGV D 0ODVWHU RI )LQDQFH IURP WKH *HRUJH :DVKLQJWR
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&KDUEHO .KRXU\ ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU RI '"HSD 3/& RQ -XQH .KRXU
*URXS &KLHI ([HFXWLYH 2°FHU RI OD]JUXL ,QWHUQDWLRQDO //&

+H VWDUWHG KLV FDUHHU LQ SURPLQHQW OHJDO SUDFWLFHV LQ /HEDQRQ DQG WKH 8%$( EHIRU
UROH RI &KLHI /HJDO 2°"FHU DW OD]JUXL ,QWHUQDWLRQDO //& ZKHUH KH ZDV UHVSRQVLEOH IF
jurisdictions and industry sectors.

+H KROGV D QXPEHU RI

ERDUG SRVLWLRQV DFURVV LQWHUQDWLRQDO RUJDQLVDWLRQV LQ
International LLC has invested.

+H KROGV D %DFKHORU Rl ,QWHUQDWLRQDO /DZ DQG /HJDO 6WXGLHY DQG D ODVWHU RI 3ULYDV
6DJHVVH 8QLYHUVLW\ LQ /HEDQRQ ,Q

KH DOVR VXFFHVVIXOO\ FRPSOHWHG WKH +DUYDUG
6FKRRO ([HFXWLYH (GXFDWLRQ 3URJUDP

0DUZDQ 6KHKDGHK ZDV DSSRLQWHG DV 1RQ ([HFXWLYH 'LUHFWRU RI
6KHKDGHK LV WKH *URXS 'LUHFWRU IRU &RUSRUDWH '"HYHORSPHQW
$0 )XWWDLP *URXSYIV EXVLQHVYV GHYHORSPHQW VWUDWHJI\ LQYHV\
+H MRLQHG $0 )XWWDLP LQ DV 'LUHFWRU RI J)LQDQFH RI 'XEDL )}

6KHKDGHK VWDUWHG KLV FDUHHU DW 7KH &KDVH ODQKDWWDQ

%
International Business from the Institute D'Etudes des Relations Internationales, Paris and has
FRPSOHWHG WKH *HQHUDO ODQDJHU DQG WKH $GYDQFHG 0DQDJ
School.
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Role Responsibilities

7KH &KDLUPDQ RI WKH %RDUG LV UHVSRQVLEOH IRU OHDGLQJ WKH %RDUG DQG IDFLOL
%RDUG IXQFWLRQV H¥fHFWLYHO\ LQ GLVFKDUJLQJ LWV GXWLHV DQG UHVSRQVLELOLWLH

Chairman of the Board

7KH SULPDU\ REMHFWLYH RI DOO 'LUHFWRUV LV WR FRQVWUXFWLYHO\ FKDOOHQJH DQG KHOS G|

Full details of the Non-Executive Directors' duties are set out in the Group Corporate Governance Framework (available on the
Non-Executive Directors Company's website).

7KH *URXS DOVR KDV LQ SODFH D 'LUHFWRUV 'XWLHV 3ROLF\ ZKLFK FOHDUO\ GH¢{¢QHV WKH NH\
liabilities of the Company's Directors.

7KH &RPSDQ\ 6HFUHWDU\ SOD\V D VLJQL;{FDQW UROH LQ HQVXULQJ WKDW %RDUG DQG
Rl WKH %RDUG DUH DFWLRQHG LQ D WLPHO\ PDQQHU 7KH &RPSDQ\ 6HFUHWDU\ LV DOV
OHJLVODWLYH UHTXLUHPHQWY Rl WKH %RDUG LQFOXGLQJ HQVXULQJ WKDW %RDUG SUH
complied with.

The Company Secretary

S—%SE ecee‘—e>

7KH %RDUG PHHWYV DW OHDVW RQFH HYHU\ WKUHH PRQWKY RQ D TXDUWHUO\ EDVLV
atmosphere that allows for healthy debate between all Directors.

1

Ee"eeXoe'—— B— <—ee‘@®R*>
7KH %RDUG GHOHJDWHV RYHUVLJKW RI NH\ DUHDV Rl UHVSRQVLELOLW\ WR LWV &R

UHFRPPHQGDWLRQV DQG RU GHFLVLRQV 7KLV DOORZV 'LUHFWRUV WR JLYH FORVHU
%RDUG PHHWLQJV

Details of the Board's Committees are also set out in this CG Report.

"% SR < %o ' —— ‘— S—%SE %o—E <—eo‘E O co0E‘—>
,Q DFFRUGDQFH ZLWK WKH $UWLFOHY DQG WR IDFLOLWDWH HfHFWLYH SDUWLFLSDW

%RDUG DQG LWV &RPPLWWHHYV ZKR PD\ FKRRVH WR SDUWLFLSDWH LQ WKH UHOHYDQ
facilities.

,QIRUPDWLRQ SDFNV UHJDUGLQJ WKH &RPSDQ\fV EXVLQHVY DQG SHUIRUPDQFH DUH
&RPPLWWHH PHHWLQJV HQVXULQJ WKDW WKH PHPEHUV IXO0\ XQGHUVWDQG WKH LVV
LQIRUPHG GHFLVLRQ %RDUG UHVROXWLRQV DUH DGRSWHG E\ D VLPSOH PDMRULW\ R
,Q FDVH RI D WLH ZKHQ YRWLQJ WKH &KDLUPDQ KDV D FDVWLQJ YRWH
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7KH %RDUG HQVXUHV D FOHDU GLYLVLRQ EHWZHHQ LWV RZQ UHVSRQVLELOLWLHY DQG W
RI PDWWHUV UHVHUYHG IRU %YRDUG DSSURYDO + EHLQJ WKRVH PDWWHUV RI VLIQL;FDQW
7KH FXUUHQW VFKHGXOH RI %RDUG 5HVHUYHG ODWWHUV RI '"HSD 3/& LV VHW RXW EHOR

NO. BOARD RESERVED MATTER
1 11  $QQXDO EXVLQHVV SODQV RSHUDWLQJ EXGJHWYV DQG DQ\ VLIQL{FDQW FKDQJHV WR WKF
STRATEGY AND 1.2 ([ WHQVLRQ RI DFWLYLWLHYV LQWR QHZ EXVLQHVV RU JHRJUDSKLF DUHDV RXWVLGH WKH [
MANAGEMENT 13 | 'HFLVLRQV WR FHDVH WR RSHUDWH DOO RU DQ\ VLJQL,FDQW SDUW RI WKH *URXS V EXVL
2.1 &KDQJHV WR 'HSD 3/& V HTXLW\ FDSLWDO VWUXFWXUH
STRUCTfJREAND 2.2 &KDQJHV WR 'HSD 3/& V OLVWLQJ
CAPITAL 23 | &KDQJHV WR 'HSD 3/& V DUWLFOHV RI DVVRFLDWLRQ
2.4 &KDQJHV WR 'HSD 3/& V QDPH
3.1 ,QWHULP DQG ¢QDO (QDQFLDO VWDWHPHQWYV
3.2 ODUNHW GLVFORVXUHV FRQFHUQLQJ (¢QDQFLDO UHSRUWLQJ
3.3 'HSD 3/& V GLYLGHQG SROLF\ DQG DQ\ FKDQJHV WR LW
3.4 '"HFODUDWLRQ RI '"HSD 3/& LQWHULP GLYLGHQG DQG UHFRPPHQGDWLRQ IRU '"HSD 3/& ¢QD
3 3.5 6LIQL,FDQW FKDQJHV WR WKH *URXS V DFFRXQWLQJ DQG RU WUHDVXU\ SROLFLHV DQG ¢
F{Fé’\l‘j’g':gm-e 36 ODWHULDO IRUHLJQ H[FKDQJH KHGJLQJV
AND CONTROLS 3.7 Debt capital market transactions
3.8 ODWHULDO FDSLWDO H[SHQGLWXUH
39 | ODWHULDO IDFLOLW\ DJUHHPHQWY DQG DQ\ VLIQL{FDQW FKDQJHV WR WKHP
3.10 | Guarantees not in the Ordinary Course of Business
311 2SHQLQJ DQG FORVLQJ RI EDQN DFFRXQWYV
4.1 ODWHULDO FRUSRUDWH LQYHVWPHQWY GLYHVWPHQWY RU OLTXLGDWLRQV
4.2 ODWHULDO SURMHFW FRQWUDFWYV
CONTéACTS 4.3 ODWHULDO SURMHFW SHUIRUPDQFH ERQGV
4.4 Contracts outside of the Ordinary Course of Business
4.5 7UDQVDFWLRQV ZLWK RU EHWZHHQ 5HODWHG 3DUWLHYV ZKLFK DUH QRW RQ DQ $UP V /HQ
COMMUSICATION 51 6KDUHKROGHU FLUFXODUV LQYHVWRU SUHVHQWDWLRQV SURVSHFWXVHV DQG OLVWLQJ
6.1 &KDQJHV WR WKH VWUXFWXUH VL]H DQG FRPSRVLWLRQ RI WKH %RDUG RI 'LUHFWRUV RI
6.2 6XFFHVVLRQ SODQV IRU WKH %RDUG DQG 6HQLRU ODQDJHPHQW
6.3 Appointment and/or removal of Directors*
6.4 ODUNHW GLVFORVXUHV FRQFHUQLQJ DSSRLQWPHQW DQG RU UHPRYDO RI 'LUHFWRUYV
BOS\RD 6.5 '"HWHUPLQDWLRQ RI WKH LQGHSHQGHQFH RI 1RQ ([HFXWLYH 'LUHFWRUV LQ DFFRUGDQFH
MEMBERSHIP 6.6 Establishment of Board Committees
Aﬁpl\gr\%mEEﬁTs 67 5HPXQHUDWLRQ IRU 'LUHFWRUV DQG &RPPLWWHH OHPEHUV
6.8 &RQWLQXDWLRQ LQ R"FH Rl 'LUHFWRUV DW WKH HQG RI WKHLU WHUP RI R"FH
6.9 Appointment and/or removal of the Company Secretary
6.10 | Appointment and/or removal of internal auditors
6.11 | Appointment and/or removal of external auditors*
7 7.1 $SSRLOQWPHQW DQG RU WHUPLQDWLRQ RI 6HQLRU ODQDJHPHQW
HUMAN 7.2 ODWHULDO KXPDQ UHVRXUFHV SROLFLHY DQG SURFHGXUHYV DQG DQ\ VLIQL,FDQW FKDQJ
RESOURCES 73  5HPXQHUDWLRQ DQG SD\PHQW RI DZDUGV WR 6HQLRU 0DQDJHPHQW DQG GLUHFW UHSRU\
8.1 %RDUG &RPPLWWHHYV UHVSHFWLYH FKDUWHUV DQG DQ\ VLIQL,FDQW FKDQJHV WR WKHP
8.2 '"HOHJDWLRQV RI WKH %RDUG V SRZHUVY DQG DXWKRULWLHV
GOVERSNANCE 8.3 ODWHULDO ULVN DQG RU JRYHUQDQFH SROLFLHVY DQG SURFHGXUHY DQG DQ\ VLJQL¢{FDQV
& RISK MATTERS 8.4 Overall levels of insurance for the Group
8.5 Internal and external audit plans
8.6 Individual indemnities to any Director or any other individual
9.1 Political donations
9.2 3URVHFXWLRQ FRPPHQFHPHQW GHIHQFH RU VHWWOHPHQW RI PDWHULDO OLWLJDWLRQ
OTHgERS 93 | &RQYHQLQJ RU SRVWSRQLQJ DQQXDO DQG RU H[WUDRUGLQDU\ JHQHUDO PHHWLQJV RI 'H
9.4 $Q\ RWKHU PDWWHUV ZKLFK WKH %RDUG LV UHTXLUHG WR FRQVLGHU DQG RU DSSURYH X
9.5 7KLV VFKHGXOH Rl %RDUG 5HVHUYHG ODWWHUYV DQG DQ\ FKDQJHV WR LW

VXEMHFW WR VKDUHKROGHU DSSURYDO
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7KH %RDUG GHOHJDWHYVY FRPSUHKHQVLYH SRZHU DQG DXWKRULWLHV WR PDQDJH WK
([HFEXWLYH 2"FHU WKURXJK WKH '"HO Hdd WARLF R IL¥XMOKRHUQ &/N G DMWRULDFLOLWDWH WKH U
LQ WKH QRUPDO FRXUVH RI LWV EXVLQHVYVY LQ DFFRUGDQFH ZLWK WKH DQQXDO EXV
HPSRZHUPHQW RI UHOHYDQW VHQLRU HPSOR\HHV IRU GHFLVLRQV KDYLQJ ¢QDQFLDO

&DVFDGLQJ WKH *URXS &KLHI ([HFXWLYH 2"FHUYV SRZHUV DQG DXWKRULWLHYV DSSUR
f '"HFLVLRQVY DUH WDNHQ DW WKH FRUUHFW OHYHO RI UHVSRQVLELOLW\ DQG
f 6FRSHV RI DXWKRULW\ DUH FOHDUO\ GH,QHG IRU HDFK SRVLWLRQ WKHUHE\ HP

7KH 'R$ LV VXEMHFW DOZD\V WR WKH %RDUG 5HVHUYHG ODWWHUY DQG LV UHYLHZHG
PDMRU FKDQJHV ZLWKLQ WKH "HSD *URXS

S—%SE «—e" —>'®‘'—— %o—CE %o~ ~—‘'—0ee—@>

7KH PDLQWHQDQFH RI DQ DSSURSULDWH EDODQFH RI HIHFXWLYH QRQ H[HFXWLYH DQ
1RPLQDWLRQ B5HPXQHUDWLRQ &RPPLWWHH PRQLWRU RQ DQ RQJRLQJ EDVLV

,Q DOO RDUG DQG &RPPLWWHH DSSRLQWPHQWY FRQVLGHUDWLRQ LV JLYHQ WR ZKH
'LUHFWRUVKLS DQG WKDW VXFK 'LUHFWRUVKLS VKDOO QRW FRQALFW ZLWK WKHLU R

"XULQJ )< WKH IROORZLQJ FKDQJHV ZHUH PDGH LQ WKH %RDUG

(1) )ROORZLQJ WKH DOORWPHQW RI RUGLQDU\ $ VKDUHYV ERIFN KW K&HR PEEOQR 2N R
'LUHFWRUV ZHUH QRPLQDWHG E\ 3,) DQG DSSRLQWHG WR WKH %RDUG DV 1RQ ([HFXW
OXWHE $0 6 KDWKUL
ORKDPPHG $OVXGDLU\
3. Naif Al Issa
4. FadiAlSaid
5. Sadhak Bindal
)DLVDO $0 $UHH

(2) OXWHE $0 6KDWKUL DFWHG DV '"HSXW\ &KDLUPDQ RI WKH %RDUG IURP ODUFK

3 2Q ODUFK WKH %RDUG FRQVWLWXWHG ([HFXWLYH &RPPLWWHH FRPSULVLQJ F
OXWHE $0 6 KDWKUL
2. Sadhak Bindal
ODUZDQ 6KHKDGHK
4, Ahmed Ramdan

4 2Q ODUFK 1DLI $O ,vVD ZDV DSSRLQWHG DV D PHPEHU RI WKH $XGLW &RPS
DQG )DGL $06DLG ZDV DSSRLQWHG DV D PHPEHU RI WKH 1RPLQDWLRQ G5HPXQHUDWL

(5) ObDUZDQ 6KHKDGHK DQG $KPHG 5DPGDQ ZHUH UH DSSRLQWHG DV 1RQ ([HFXWLYH 'LL
PHHWLQJ KHOG RQ -XQH LQ DFFRUGDQFH ZLWK WKH $UWLFOHYV

6) (¥FHFWLYH -XQH $EGXOODK $0 0D]JUXL VWHSSHG GRZQ DV 1RQ ([HFXWLYH &KDI
DQG 0OXWHE $0O 6KDWKUL ZDV DSSRLQWHG E\ WKH %RDUG DV 1RQ ([HFXWLYH &KDLUPD

(7) (fHFWLYH -XQH .KDOLID 5RPDLWKL DOVR VWHSSHG GRZQ DV 1RQ ([HFXWLYH "I
DQG &KDUEHO .KRXU\ ZDV DSSRLQWHG E\ WKH %RDUG DV 1RQ ([HFXWLYH 'LUHFWRI
VKDUHKROGHUYV DW WKH QH[W DQQXDO JHQHUDO PHHWLQJ RI WKH &RPSDQ\

(8) Fadi AlSaid was appointed as a member of Executive Committee on 17 October 2022.

E ' Soc®—3 ‘—Ee"e—Eo—cs

7KH %RDUG FRQVLGHUVY D GLUHFWRU WR EH LQGHSHQGHQW XSRQ DQ DVVHVVPHQW R/
of independence exercise.

E ‘Secoe—38Y> %occo>> ®@— —Z77'<¢o8> %o—E ‘—Ee " e—Ee—0 % EZ <o
'LUHFWRUV DQG &RPPLWWHH OHPEHUYV KDYH IXOO DQG IUHH DFFHVV WR DOO R"FHUV

7KH %RDUG DQG LWV &RPPLWWHHY PD\ DOVR UHTXHVW H[WHUQDO FRQVXOWDWLRQ
DGYLFH RQ DQ\ LVVXHV UHODWHG WR WKH &RPSDQ\ SURYLGHG WKDW FRQALFWV RI
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6HYHUDO LQGXFWLRQV VHVVLRQV ZHUH FRQGXFWHG WR EULHI WKH 'LUHFWRUV LQ W
UHJXODUO\ HQFRXUDJHG WR DWWHQG DW WKH &RPSDQ\TV H[SHQVH GLUHFWRU FRQ

22022 S— % SE ece@‘—92> + %ooeee—E %o—<* Sec—3SE>

BOARD OF DIRECTORS

PRESENT IN PERSON 4-Feb-22 24-Mar-22 14-Apr-22 1-Jun-22 $XJ 8-Nov-22 6-Dec-22

$SEGXOODK $0 0D]JUXL 8 { { {

OXWHE $0 6KDWKUL 9 9 9 9 9

Edward Quinlan 9 9 9 9 9 9

Ahmed Ramdan 9 9 9

0DUZDQ 6KHKDGHK 9 8 9 T

.KDOLID $0 5RPDLWKL 8 { { {

ORKDPPHG $OVXGDLU\ 8 8

Naif Al Issa 8 9 9

Sadhak Bindal 9 9 9

)DLVDO $0 $UHH¢ 9

Fadi Al Said 9 9 9 9 9

&KDUEHO .KRXU\ 9 9

O Presentinperson 8 $EVHQW ZLWK D SHRe3ddtidykadice/video conference call T Attendance by proxy { Retired

S—%SE <—ee‘@Ree>
—— ' — %008 ' Sese—eS% R '—— <—eo'ER"

7KH 1RPLQDWLRQ 5HPXQHUDWLRQ &RPPLWWHH HYDOXDWHYVY WKH EDODQFH RI VNLC(
SDUWLFXODU DSSRLOQWPHQWY DQG RQ DQ DQQXDO EDVLV 7KH 1RPLQDWLRQ 5HP.
WKH &RPSDQ\YV +5 SROLFLHV DQG FRPSHQVDWLRQ SURJUDPPHV DQG IRU PDNLQJ

remuneration, allowances and terms of service.

The composition of the Nomination and Remuneration Committee as at 31 December 2022 was as follows:

° $KPHG 5DPGDQ &RPPLWWHH &KDLUPDQ
e Edward Quinlan
e FadiAlSaid

7KH GHWDLOV RI WKH PHHWLQJV RI WKH 1RPLQDWLRQ 5HPXQHUDWLRQ &RPPLWWHH

NOMINATION & REMUNERATION COMMITTEE

&200,77(( 0(0%(56 0DU $SU 0D\ 1RY
Ahmed Ramdan 9 9

.KDOLID $0 5RPDLWKL { { {

Edward Quinlan 9 9 9

O Presentinperson 8§ SEVHQW ZLWK D PREERtDY Yb\¢e/video conference call { Retired
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7KH $XGLW &RPSOLDQFH &RPPLWWHH PRQLWRUV WKH LQWHJULW\ RI WKH &RPSDQ\
5XOHV DQG RWKHU VLIJQL,¢FDQW PDUNHW UHJXODWLRQV DSSOLFDEOH WR WKH &RPSD
DGHTXDF\ RI ¢QDQFLDO ULVN PDQDJHPHQW SURFHVVHV WKH LQGHSHQGHQFH DQG T)>

of the Group’s Internal Audit Function and the Compliance and Governance Function.
The composition of the Audit and Compliance Committee as at 31 December 2022 was as follows:

. (GZDUG 4XLQODQ &RPPLWWHH &KDLUPDQ

«  Ahmed Ramdan
* Naif Al Issa

AUDIT & COMPLIANCE COMMITTEE
$XJ $XJ 1RY

&200,77(( 0(0%(56 0DU 0D\
Edward Quinlan 9 9 9 9 9
_KDOLID $0 5RPDLWKL { { { {
Ahmed Ramdan 8 9 8

9 Presentinperson 8 SEVHQW ZLWK D PREERtDbY ite/video conference call { Retired

[ .(.(E‘z. (_oo‘cemoo
7KH ([HFXWLYH &RPPLWWHH KDV EHHQ HVWDEOLVKHG WR DVVLVW WKH %RDUG LQ IX(
FDSDFLW\ WR VXSSRUW WKH GHFLVLRQ PDNLQJ SURFHVV RI WKH %YRDUG ,W DOVR SU

DQG 6HQLRU ODQDJHPHQW 7HDP
The composition of the Executive Committee as at 31 December 2022 was as follows:

OXWHE $O0 6KDWKUL &RPPLWWHH &KDLUPDQ

e Sadhak Bindal

o 0ODUZDQ 6KHKDGHK
«  Ahmed Ramdan

*  Fadi AlSaid

7KH GHWDLOV RI WKH PHHWLQJV RI WKH ([HFXWLYH &RPPLWWHH KHOG LQ )<

EXECUTIVE COMMITTEE
-XQ $XJ 2FW

$SU 0D\

DUH

&200,77(( 0(0% (56
OXWHE $0 6KDWKUL 9 9
ODUZDQ 6KHKDGHK 9 9 8 8
Ahmed Ramdan 9 9

Sadhak Bindal

8$EVHQW ZLWK D SRe3dnilyhaice/video conference call

9 Present in person
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7KH &RPSDQ\fV EXVLQHVV LV FRQGXFWHG E\ WKH 6HQLRU ODQDJHPHQW XQGHU WK
FDUU\LQJ RXW WKH EXVLQHVV RI WKH &RPSDQ\ WKH *URXS &KLHI ([HFXWLYH 2°"FHU C

and ultimately to the Company's shareholders.

Kevin Lewis

Group Chef Executive Officer

Group IT

Kenneth Robert Davies Hugh Bigley Nicolas Held

Nader Mardini David Holiday Mahmoud Al Sabbagh Ali Kathkada
MD - Depa Interiors Managing Director - Deco Managing Director

Group Chief Group Chief Legal Officer Group HR Group Chief

Financial Officer & Company Secretary Director Information Officer
Marc Koch

Chief Financial Officer

Key Business Unit

M Depa Group

.§_0~ (0‘02 ° o(oCE‘zo _ZZ‘(oé
7KH SULPDU\ UROH RI WKH *URXS &KLHI ([HFXWLYH 2"FHU LV WR GH¢{¢QH DQG H[HFXWt
7KH *URXS &KLHI ([HFXWLYH 2°"FHU LV UHVSRQVLEOH IRU WKH *URXS V RYHUDOO RSH

7KH *URXS &KLHI ([HFXWLYH 2°"FHU VXSHUYLVHYVY DQG GHYHORSYVY WKH RSHUDWLRQDO
employees towards the achievement of its objectives.

7KH *URXS &KLHI ([HFXWLYH 2°"FHU LV H[SHFWHG WR DFKLHYH VHQVLEOH EXVLQHVV I
WR HQVXUH WKDW DOO RSHUDWLRQV DUH PDQDJHG H"FLHQWO\ LQ WHUPV RI NH\ UHYV

)XOO GHWDLOV RI WKH *URXS &KLHI ([HFXWLYH 2°"FHU V UHVSRQVLELOLWLHY DUH VH
the Company’s website.

se—'—& %o —Y0eeee—00
6HQLRU ODQDJHPHQW SOD\ DQ LPSRUWDQW UROH LQ WKH &RPSDQ\ DV ERWK OHDGHU

6HQLRU ODQDJHPHQW V SULPDU\ UHVSRQVLELOLWLHY EURDGO\ FRYHU WKH RYHUVLJ
VWUDWHILF SODQQLQJ EXGIJHWLQJ (QDQFLDO UHSRUWLQJ DQG ULVN PDQDJHPHQW
EDODQFH WKH XQLTXH UHODWLRQVKLSY EHWZHHQ DQG DPRQJVW WKH &RPSDQ\ LWV

6HQLRU ODQDJHPHQW LV DOVR UHVSRQVLEOH IRU PDNLQJ GHFLVLRQV DERXW WKH RY
resources are properly utilised to meet the Company’s aims and objectives.

)XOO GHWDLOV RI 6HQLRU ODQDJHPHQW V UHVSRQVLELOLWLHYV DUH VHW RXW LQ WKH
website.
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7KH %RDUG V SHUIRUPDQFH LQFOXGLQJ WKH SHUIRUPDQFH RI WKH %RDUG &RPPLW
SURFHVV OHG E\ WKH 1RPLQDWLRQ 5HPXQHUDWLRQ &RPPLWWHH ZKLFK LQYLWH
performance.

é—%oéCE Seee_oeS5% @ ——

7KH UHPXQHUDWLRQ RI 'LUHFWRUY DQG &RPPLWWHH OHPEHUV IRU )< FRQVLVWHG
Role Delivered Via Annual Remuneration (AED)

Independent Director Fixed Base Fee 40,000

,QGHSHQGHQW $XGLW &RPSOLDQFH &RPPLWWHH 12500

Chairman . . '

,QGHSHQGHQW 1RPLQDWLRQ SHPXQH/_E?%”\I/(\)InI?IRCQhaIrmanFee 12500

Committee Chairman '

,OQGHSHQGHQW $XGLW &RPSOLDQFH &RPPLWWHH 25 000

OHPEHU
| SSGLWLRQDO OHPEHU-HH
,QGHSHQGHQW 1RPLQDWLRQ 5HPXQHUDWLRQ 25 000

&RPPLWWHH OHPEHU

Board Remuneration is paid in accordance with the Company's Articles of Association and Corporate Governance Framework.
OHHWLQJ )HHVY DUH DFFUXHG DJDLQVW PHHWLQJ DWWHQGDQFHY DQG DUH FDSSHG L
Independent Executive Directors waive their remuneration. Reasonable expenses are reimbursed at cost and administrative support
LV SURYLGHG E\ WKH &RPSDQ\ ZLWKRXW FKDUJH IRU %YRDUG DQG &RPPLWWHH GXWLH

e o7 o'eZ o eco@‘Ze —77'<*8 %o—(E *%o—Yooeeee— “o57—F%o—

7KH %RDUG H[SHFWV WKH *URXS &KLHI ([HFXWLYH 2°"FHU DQG 0ODQDJHPHQW WR DFKL
WDUJHWV NH\ SHUIRUPDQFH LQGLFDWRUV RU .3,V DQG WR HQVXUH WKDW DOO RSH
DOORFDWLRQ DQG SUR¢{WDELOLW\

'HSD *URXS RSHUDWLRQDOLVHV LWV VWUDWHILF REMHFWLYHVY LOQWR PHDVXUDEOH .3
WKH .3,V SHUIRUPDQFH DQG HPSOR\HH UHPXQHUDWLRQ

OHDVXUDEOH .3,V LQFOXGLQJ ERWK ¢(¢QDQFLDO DQG QRQ ¢QDQFLDO PHDVXUHV DUH
WKH &RPSDQ\ DQG OLQN WKLV WR WKH *URXS &KLHI ([HFXWLYH 2"FHUTV DQG ODQDJH
term incentive plans.

S'>" e%o—%o0eeee—0 %o—E& ‘—0@*S—%0" ¢«——-0eS5S—"

7KH &RPSDQ\ KDV LQ SODFH ZHOO GH¢{QHG DQG ZHOO LQWHJUDWHG V\VWHPV RI ULVN
RI HtHFWLYH DQG H"FLHQW RSHUDWLRQV DFFXUDWH ¢(¢QDQFLDO UHSRUWLQJ DQG FR
DQG PDQDJLQJ ULVNV ZKLFK ZRXOG SUHYHQW WKH 'HSD *URXS IURP DFKLHYLQJ LWV

e—@*S"S>e S e%o—Joeeee—0e

'"HSDYV RSHUDWLQJ JURXSY PDQDJH HQWHUSULVH ULVN WKURXJK D VWDJH JDWH SURI
VHSDUDWHG E\ JDWHV $W HDFK JDWH WKH FRQWLQXDWLRQ RI WKH SURFHVV LV GHFI
RQ WKH YDOXH RI WKH SURMHFW WKH XOWLPDWH GHFLVLRQ WR SURFHHG WR WKH ¢
&KLHI ([HEXWLYH 2"FHU WKH ,QYHVWPHQW 5LVN &RPPLWWHH RU WKH %RDUG RQO\

'"HFLVLRQV DUH EDVHG RQ WKH LQIRUPDWLRQ DYDLODEOH DW WKH WLPH LQFOXGLQJ
resources.

‘—eeS—%0" WoeE‘'CR Ze—ce'——

'"HSDTV ,QWHUQDO $XGLW )XQFWLRQ SOD\V D FULWLFDO UROH LQ SURYLGLQJ WKH %F
E\ VHHNLQJ WR XQGHUVWDQG DQG GRFXPHQW EXVLQHVYV SURFHVVHV LGHQWLI\ ULV
LQ PLWLIJDWLQJ ULVN 7KURXJK LWV UHYLHZV WKH ,QWHUQDO $XGLW )XQFWLRQ FRQ,
and recommends areas for improvement.
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'HSDTV &RPSOLDQFH DQG *RYHUQDQFH )XQFWLRQ WDNHV DOO DSSURSULDWH PHDVX
DSSOLFDEOH UXOHV DQG UHJXODWLRQV FRGHV RI FRQGXFW *URXS SROLFLHV DQG ¢

7KH &RPSOLDQFH DQG *RYHUQDQFH )XQFWLRQ SURYLGHV JXLGDQFH WR WKH %RDU
JRYHUQDQFH DQG FRPSOLDQFH DQG LV DXWKRULVHG WR LPSOHPHQW QHFHVVDU\ DI
out in more detail in the Corporate Governance Framework available on the Company's website.

~ ”

>¢% 0S5 ®S% E'—¢ " — Y

5XOHV DQG SURFHGXUHV FRQFHUQLQJ DQ\ GHDOLQJ LQ WKH &RPSDQ\fV VKDUHV DV
6KDUH 7UDGLQJ 3ROLF\ ZKLFK DSSOLHV WR 'LUHFWRUV ODQDJHPHQW DQG *URXS HP

7KH &RPSOLDQFH DQG *RYHUQDQFH )XQFWLRQ PDLQWDLQV D OLVW RI LQVLGHUV DV |
WR FRPPLW WR WKH 6KDUH 7UDGLQJ 3ROLF\fV REOLJDWLRQV DQG SURKLELWLRQ RQ

7KH 6KDUH 7UDGLQJ 3ROLF\ VHWV RXW WKH UHVWULFWHG FRQGLWLRQV XQGHU ZKL
LQWHUQDO UHSRUWLQJ UHTXLUHPHQWY DQG VKDUH WUDGLQJ EODFNRXW SHULRGYV
¢QDQFLDO UHVXOWVY DQQRXQFHPHQWYV

$Q\ LQVLGHU VKDUH GHDOLQJV LQ WKH &RPSDQ\ V VKDUHVY DUH GLVFORVHG DV SHU \

Se"% eeE "%oSeij S%o—>%<ce'——> T—""¢j

'"HSD *URXS HQVXUHV WKDW DSSURSULDWH SURFHVVHVY DUH LQ SODFH FRQFHUQLQJ
Party Transactions Policy which sets out the requirements that all Group employees must comply with in relation to related party
transactions. The Compliance and Governance Function maintains an updated list of Related Parties which is available on the
*URXSYV SRUWDO DQG LQFRUSRUDWHG LQWR WKH *URXSYV SURFXUHPHQW DQG SURS

‘—Z7e>0—S8 Se"%oe ' ——> %o—E E‘><"—>e8e T —""¢j
7KH &RPSDQ\ LV FRPPLWWHG WR WKH KLJKHVW OHYHO RI WUDQVSDUHQF\ DQG FRPPF
WKH ZLGHU PDUNHW 7KH *URXS DQG LWV HPSOR\HHVY KDYH DQ REOLJDWLRQ WR NHH

DQG SURPSWO\ LQIRUPHG RI LQVLGH LQIRUPDWLRQ LQFOXGLQJ PDWHULDO HYHQWYV
&RPSDQ\ V GLVFORVXUH REOLJDWLRQV LQFOXGLQJ GHWDLOV RI PDWHULDO HYHQWYV

..~11_i.. (——E.(@ %O—E Y")cE”'é”—Y‘—. ~_11L(i
7KH (PSOR\HH &RQGXFW DQG :KLVWOHEORZLQJ 3ROLF\ VHWV RXW WKH JXLGLQJ SU

LQ RUGHU WR DFKLHYH KRQHVW\ DQG LQWHJULW\ LQ LWV GHDOLQJV ZLWK WKH &RP¢
YHQGRUV 7KH (PSOR\HH &RQGXFW DQG :KLVWOHEORZLQJ 3ROLF\ DSSOLHV WR WKH ¢

%o—0" SS'SeSj %o—E <—S8Se "' '—— "T—""¢j

'HSD GRHV QRW WROHUDWH DQ\ IRUP RI EULEHU\ RU FRUUXSWLRQ ZKHWKHU RU QRW
practices in the countries in which the Group operates. The Anti Bribery and Corruption Policy is part of the Group’s commitment to
HQVXULQJ WKDW LW KDV DSSURSULDWH LQWHUQDO FRQWUROV DQG SURFHVVHV LQ S
LQ MXULVGLFWLRQV ZKHUH WKH *URXS FRQGXFWYVY RU LV VHHNLQJ WR FRQGXFW EX
DQG DOO (PSOR\HHV DV ZHOO DV WR VXE FRQWUDFWRUV MRLQW YHQWXUH SDUWRQ!
SHUIRUPLQJ VHUYLFHYV IRU RU RQ EHKDOI RI WKH *URXS

Depa PLC FY 2022 Annual Report




(———oc@eE ~¢3>-31 E%xcee S 2822

Shareholders of 5% or more Number of Shares % of Total Shares Issued
Public Investment Fund 750,000,000 54.81%

Al Futtaim Capital LLC 163,313,849 11.93%
ODVKUHTEDQN 36& 149,555,275 10.93%
ODJUXL ,QYHVWPHQWYV //& 71,793,876 5.25%
Directors Personal Portfolio % of Total Shares Issued
OXWHE $0 6 KDWKUL 0 0.00%
ORKDPPHG $OVXGDLU\ 0 0.00%

Naif Al Issa 0 0.00%

Fadi AlSaid 0 0.00%
Sadhak Bindal 0 0.00%
)DLVDO $0 $UHH¢ 0 0.00%
Ahmed Ramdan 0 0.00%
ODUZDQ 6KHKDGHK 1,621,098 0.12%
Edward Quinlan 0 0.00%
&KDUEHO .KRXU\ 0 0.00%
Senior ODQDJHPHQW Personal Portfolio % of Total Shares Issued
*|l-_|lYRI;(QS /&HKZLLI-\i/I ([HFEXWLYH 2°"FHU 0 0.00%
1DGHU 0DUGLQL 0 0.00%

*URXS &KLHI )LQDQFLDO 2°FHU

'DYLG +ROLGD\

0,
*URXS &KLHI /HIDO 2°"FHU &RPSDQ\ 6HFUHWDU§48’122 0.04%
$OL .DWNKDGD o
*URXS &KLHI ,QIRUPDWLRQ 2°FHU 21,120 0.002%
+XJK %LJIOH\ o
ODQDJLQJ 'LUHFWRU 'HFR 55,268 0.004%
ODUF .RFK 0.00%
0DQDJLQJ 'LUHFWRU DQG &KLHI )LQDQFLDO 2°FH + 9HGGHU U0
1LFRODV +HOG
0,
0ODQDJLQJ 'LUHFWRU 9HGGHU 0 0.00%
.HQQHWK 5REHUW 'DYLHV 0 0.00%
ODQDJLQJ 'LUHFWRU = '"HSD ,QWHULRUYV R
ODKPRXG $0 6DEEDJK o
*URXS +5 'LUHFWRU 0 0.00%
)oé)oTMoo_ce e7e_ R —— (R
750,000,000 ordinary Class A shares issued to Public Investment Fund are currently not listed on Nasdag Dubai. An application for
OLVWLQJ RI WKH 6XEVFULSWLRQ 6KDUHV ZDV (OHG ZLWK 1DVGDT 'XEDL RQ -DQXDU
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DIRECTORS' REPORT
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7KH %RDUG RI 'LUHFWRUV SUHVHQW WKHLU UHSRUW DQG DXGLWH@ompa@yV'R MDLED VW &
VXEVLGLDULHV WRJHW KGErbupJ Brl"Bépsdl H G RURWIKVH WHKBIUR HQ GH G '"HFHPEHU

"8 —<""%0" Y%ocOR‘Z'CR'*>

7KH *URXS VSHFLDOLVHV LQ WKH OX[XU\ ¢ W RXW VHFWRU IRFXVLQJ SULPDULO\ RQ KF
DQG DOVR LQFOXGHV WKH DLUSRUW UHWDLO \DFKW WKHPLQJ DQG VSHFLDOLVW (W
SURGXFWV ZLWK D SULPDU\ IRFXV RQ FXVWRPLVHG IXUQLWXUH ¢([WXUHV DQG HTXLS

Z‘—%o—<‘%o" %o—E —"o3% ' ——%0" Se72'eY %—CE Se>e”"0e>

7KH *URXS VSHFLDOLVHV LQ WKH OX[XU\ ¢ W RXW VHFWRU IRFXVLQJ SULPDULO\ RQ KF
DQG DOVR LQFOXGHV WKH DLUSRUW UHWDLO \DFKW WKHPLQJ DQG VSHFLDOLVW ¢,W
SURGXFWV ZLWK D SULPDU\ IRFXV RQ FXVWRPLVHG IXUQLWXUH ¢([WXUHV DQG HTXLS

Operational review

7KH *URXSTV SHUIRUPDQFH LQ LPSURYHG FRPSDUHG WR ZLWK '"HSD ,QWHULR
QHW SUR¢W IRU WKH \HDU

7KH .LQJGRP RI 6DXGL $UDELD ZDV LGHQWL HG DV D NH\ JURZWK FRXQWU\ LQ WKH SU
,QFUHDVHG IRFXV RQ WKLV PDUNHW KDV UHVXOWHG LQ WKH *URXS VHFXULQJ D QXPE
,QWHULRUYVY DQG 'HFR VHFXULQJ D QXPEHU RI QRWDEOH SURMHFWYV LQ

,Q WKH *URXS HQWHUHG LQWR D GH¢{QLWLYH VXEVFULSWLRQ DJUHHPHQW ZLWK
cash investment of AED 150 million in Depa in return for the allotment of 750 million new Class A shares. The proceeds were used

WR UHFDSLWDOLVH WKH EXVLQHVY DQG SURYLGH DGGLWLRQDO ZRUNLQJ FDSLWDO
future projects.

Vedder

9HGGHU WKH *URXSYTV (XURSHDQ NH\ EXVLQHVV XQLW VSHFLDOLVLQJ LQ WKH VXSH!
UHYHQXH RI $(' PLOOLRQ DQG SUR¢W RI $(° PLOOLRQ D GHFUHDVH LQ UHYHQ
PLOOLRQ DQG D GHFUHDVH LQ SUR¢W RI $(° PLOOLRQ RU RQ $( PLOOLF
QHJDWLYHO\ LPSDFWHG E\ WKH GHYDOXDWLRQ RI WKH (XUR LQ 9HGGHU DFKLHYH

9HGGHU HQGHG WKH \HDU ZLWK $(' PLOOLRQ ZRUWK RI QHZ SURMHFW ZLQV 7KHVH
LOWHULRU SDFNDJHV GHPRQVWUDWLQJ 9HGGHUYV FRQWLQXHG SRVLWLRQ DV D PDU

9HGGHU VXFFHVVIXOO\ FRPSOHWHG DQG KDQGHG RYHU D QXPEHU RI SURMHFWYV GXUL
RI D SURPLQHQW QHZ EXLOG VXSHU\DFKW DQG D QXPEHU RI UH,¢W DQG VPDOOHU SDF

Depa Interiors

'HSD ,QWHULRUV LV WKH *URXSTV OLGGOH (DVWHUQ EXVLQHVV SURYLGLQJ ¢W RXW
WUDQVSRUW DQG FLYLO LQIUDVWUXFWXUH VHFWRUV 'HSD ,QWHULRUV JHQHUDWHG
SUR¢W RI $(° PLOOLRQ ORVV RI $(' PLOOLRQ

'HSD ,QWHULRUVY RYHUDOO ¢(QDQFLDO SHUIRUPDQFH LPSURYHG LQ ODQDJHPH
VXFFHVVIXOO\ FROOHFWHG VHYHUDO OHJDF\ UHFHLYDEOH EDODQFHY DQG FODLPV G.

,Q WKH .LQJGRP RI 6DXGL $UDELD 'HSD ,QWHULRUV ZDV DZDUGHG FRQWUDFWYV LQ H]|
LV UHJDUGHG DV D NH\ PDUNHW IRU '"HSD ,QWHULRUV 'HSD ,QWHULRUV DOVR FRQW
SDFNDJHV LQ 'XEDL DQG $EX 'KDEL WRZDUGV WKH HQG RI WKH \HDU

Deco Group

OLGGOH (DVW EDVHG 'HFR *URXS FRPSULVHV L 'HFR ZKLFK LV IRFXVHG RQ WKH KL
&DUUDUD ZKLFK VXSSOLHVY DQG LQVWDOOV SUHPLXP PDUEOH VWRQH DQG JUDQLWH
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,Q '"HFR *URXS JHQHUDWHG UHYHQXH RI $(' PLOOLRQ $(' PLOOLRQ L

PLOOLRQ :KLOH 'HFR DFKLHYHG VWURQJ SUR¢{WDELOLW\ IRU WKH \HDU &DUUDL
SUR¢{¢WDELOLW\ 'HFR VDZ DQ LPSURYHPHQW LQ LWV EDFNORJ SRVLWLRQ LQ &D
WR FKDOOHQJHV LQ REWDLQLQJ FRQWUDFW (QDQFLQJ IURP 8%( EDVHG EDQNV ZKR\
cautious, an outlook which is expected to improve as we venture into the year 2023.

'HFR FRQWLQXHG LWV ORQJ WHUP UHODWLRQVKLSY ZLWK VHYHUDO PDMRU OX[XU\ |
9HUVDFH 'LRU &DUWLHU DQG 'ROFH *DEEDQD

'HFR DFKLHYHG VWURQJ SURMHFW GHOLYHU\ GXULQJ WKH \HDU VXFFHVVIXOO\ GH(
SURMHFWYVY IRU ERWK 'LRU DQG 9HUVDFH ZKLOH &DUUDUD VXFFHVVIXOO\ KDQGHG RY

Backlog

'"HSDYV EDFNORJ VWDQGV DW $(' PLOOLRQ RQ '"HFHPEHU $( PLOOL
DZDUGV GXULQJ WKH \HDU LQFOXGLQJ D VLIQL,{FDQW QXPEHU RI SURMHFW DZDUGV
Deco.

Outlook

7KH WUDQVDFWLRQ ZLWK WKH 3XEOLF ,QYHVWPHQW )XQG HQKDQFHV "HSDfV ORQJ WF
SODQV IRU WKH .LQJGRP RI 6DXGL $UDELD 7KH RYHUDOO PDUNHW FRQGLWLRQV LQ
ZLWK WKH EDQNLQJ RI WKH FRQVWUXFWLRQ VHFWRU UHPDLQLQJ D VWURQJ KHDGZLQ

7KH *URXSTV (XURSHDQ EXVLQHVV FRQWLQXHV WR EHQH¢W IURP LWV OHDGLQJ PDU

WKLV VWDJH WKH FRQVHTXHQFHYVY RI WKH 8NUDLQH ZDU DQG UHODWHG 5XVVLDQ VD(
HFRQRP\ PRUH JHQHUDOO\ DUH XQFHUWDLQ

Financial performance

"XULQJ WKH WZHOYH PRQWKV WR '"HFHPEHU '"HSD JHQHUDWHG UHYHQXH RI $('

PLOOLRQ FRPSDUHG WR $(' PLOOLRQ *URXSYV UHYHQXH JURZWK GXULQJ

business units.

([SHQVHV LQ LQFUHDVHG E\ $(' PLOOLRQ WR $(' PLOOLRQ $( PLOC

UHYHUVDOV RI FRQWUDFW DVVHWYV RI $(' PLOOLRQ $( PLOOLRQ SULPDU

major receivable balances.

,Q WKH WZHOYH PRQWKYV WR '"HFHPEHU DVVRFLDWHY JHQHUDWHG D SUR¢{W RI $

H[SHQVH DPRXQWLQJ WR $(° PLOOLRQ $(° PLOOLRQ 7KH *URXS UHFRJQLVH
$(' PLOOLRQ

,Q GLVFRQWLQXHG RSHUDWLRQV ZKLFK UHODWH WR '6* JHQHUDWHG D QHW SUR

1R SUR¢WV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LOWHUHVWY ZHUH UHFRUGHG LC

7KH *URXS JHQHUDWHG QHW SUR/ ;W DIWHU QRQ FRQWUROOLQJ LQWHUHVWYV RI $('

&DVK ARZ

1HW FDVK LQARZV IURP RSHUDWLQJ DFWLYLWLHY DPRXQWHG WR $(' PLOOLRQ
DFWLYLWLHV IRU DPRXQWHG WR $(' PLOOLRQ $(' PLOOLRQ LQARZV
"XULQJ WKH *URXS UHSDLG ERUURZLQJYV DPRXQWLQJ WR $(" PLOOLRQ H[FOX(

LQARZV JHQHUDWHG IURP (QDQFLQJ DFWLYLWLHV IRU WKH \HDU DPRXQWHG WR $('
WR SURFHHGV IURP LVVXDQFH RI QHZ VKDUHV WR 3XEOLF ,QYHVWPHQW )XQG DPRXQW

UHVXOWHG LQ D QHIJDWLYH PRYHPHQW $(' PLOOLRQ $( PLOOLRQ SRVLWL
reported cash and cash equivalents. As a result of the above, the Group ended 2022 with cash and cash equivalents as at 31
'"HFHPEHU VWDQGLQJ DW $(' PLOOLRQ H[FOXGLQJ $(' PLOOLRQ FDVK DQG FI
JURXS $( PLOOLRQ

Financial position

7KH *URXS VHHNV WR HQVXUH WKDW LW PDLQWDLQV DGHTXDWH OLTXLGLW\ WR PHHW
LWV ORQJ WHUP EDQN UHODWLRQVKLSY 7KH *URXS UHSRUWHG \HDU HQG QHW FDVK
PLOOLRQ FRXSOHG ZLWK LPSURYHG FXUUHQW UDWLR RI DQG GHEW

$W \HDU HQG HTXLW\ DWWULEXWDEOH WR HTXLW\ KROGHUV RI WKH SDUHQW DPRXC
*URXSTV RXWVWDQGLQJ RUGLQDU\N VKDUHV DW HQG RI DPRXQWHG WR
WUHDVXU\ VKDUHVY DQG LVVXHG RUGLQDU\ &0DVV $ VKDUHV RI
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Risks and uncertainties

7KH *URXS IDFHV ULVNV IURP D UDQJH RI VRXUFHV WKDW FRXOG KDYH D PDWHULDO
SHUIRUPDQFH 7KH SULQFLSDO ULVNV DUH GHWHUPLQHG FRQVLGHULQJ RXU ULVN H(
IROORZLQJ

2SHUDWLRQDO ULVNV ZRUN GHOLYHU\ FKDOOHQJHV PD\ UHVXOW LQ DFW
IDLOXUH WR FRQWLQXH WR ZLQ DQG RU UHWDLQ FRQWUDFWYV RQ VDWLV
WR FOLHQW UHTXLUHG VWDQGDUGY LQHiHFWLYH PDQDJHPHQW RI FRQWL
HPSOR\HH DQG RU PHPEHU RI WKH SXEOLF DQG WKH UHWHQWLRQ RI NH

J)LQDQFLDO DQG PDUNHW ULVNV UHGXFHG DFFHVV WR ¢QDQFLQJ IDFLOLV
PDLQWDLQ D VXVWDLQDEOH OHYHO RI ¢QDQFLDO SHUIRUPDQFH LQWHUH)
PDMRU UHFHLYDEOHV IURP NH\ FOLHQWV DQG OLTXLGLW\ ULVNV
6WUDWHJILF ULVNV DGYHUVH FKDQJHV LQ HFRQRPLF UHJXODWRU\ DQG
*URXS RSHUDWHV XQIRUHVHHQ H[WHUQDO HYHQWYV DQG DFWLRQV ZKLFK
GHOLYHU\ DQG PDWHULDO DGYHUVH EUDQG DQG UHSXWDWLRQDO GDPDJI

7KH %RDUG UHFRJQLVHV WKDW FHUWDLQ ULVN IDFWRUV WKDW LQAXHQFH WKH SULQ

LV VDWLV{HG WKDW WKHVH ULVNVY DUH EHLQJ PDQDJHG DSSURSULDWHO\ DQG FRQVI
principal risks should not be considered as an exhaustive list of all the risks the Group faces.

E'Z2'E--CE

1R GLYLGHQG ZDV GHFODUHG RU SDLG GXULQJ WKH FXUUHQW \HDU
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AED million

&RQWLQXLQJ RSHUDWLRQV

Revenue 917.8 801.6
Expenses 4

5HYHUVDO RI LPSDLUPHQW RQ ¢QDQFLDO DQG FRBQWUDFW DVVHEWY QHW 29.0
Finance income 1.1 1.2

Finance cost
1HW ¢QDQFH FRVW

6KDUH RI SUR¢{W IURP DVVRFLDWHYV 10 0.2 0.8
BUR¢W ORVV EHIRUH WD] 72.6

Income tax expense 5

BUR(W ORVV |IRU WKH \HDU IURP FRQWLQXLQJ RSHUDWLRQV59.1

BUR{W IURP GLVFRQWLQXHG RSHUDWLRQV 29,30 84.3
BUR¢{W IRU WKH \HDU 59.1 57.1

Attributable to:

Owners of Depa PLC 59.1 39.8
1RQ FRQWUROOLQJ LQWHUHVWYV 17.3
59.1 57.1

(DUQLQJV SHU VKDUH
%DVLF DQG GLOXWHG SUR¢{W ORVV SHU VKDUH IURPBFRQWLQXLQJ RSHUDWLRQV 8$( ¢OV
%DVLF DQG GLOXWHG SUR¢{W SHU VKDUH IURP GLVFRQWLQXHG RSHUDWLRQV 8$( ¢ QN

7RWDO EDVLF DQG GLOXWHG SUR¢{W SHU VKDUH 8%$( ¢(OV 5 7
AED million

&2162/,'$7(" 67%$7(0(17 2)

&2035(+(16,9( ,1&20( Note 2022 2021

3UR¢{W IRU WKH \HDU 59.1 57.1

Other comprehensive income
,WHPV WKDW PD\ EH UHFODVVL¢{HG WR SUR{W RU ORVV
([FKDQJH GLfHUHQFHVY RQ WUDQVODWLRQ RI IRUHLJQ RSHUDWLRQV

,WHPV WKDW ZLOO QRW WR EH UHFODVVL¢{¢HG WR SUR{W RU ORVV

$FWXDULDO JDLQ UHFRJQLVHG 20 5.9 7.0

2WKHU FRPSUHKHQVLYH ORVV LQFRPH IRU WKH \HDU 4.1

Total comprehensive income for the year 55.3 61.2

Attributable to:

Owners of Depa PLC 55.3 43.9

1RQ FRQWUROOLQJ LQWHUHVWYV 17.3
55.3 61.2

Attributable to owners of Depa PLC arises from:

&RQWLQXLQJ RSHUDWLRQV 55.3

Discontinued operations 67.3
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AED million

&2162/,'$7(' 67%7(0(17 2) ),1%$1&,%/ 326,7,21
At 31 December

Note 2022 | 2021

ASSETS
Cash and cash equivalents 27,34 248.0 142.6
Restricted cash 34 59.1 171
Fixed deposits 34 0.7 0.6
Trade and other receivables 13 348.7 320.0
Due from construction contract customers 14 165.0 190.8
Inventories 15 36.8 35.6

858.3 706.7
$VVHWV FODVVL¢{¢HG DV KHOG IRU VDOH 29 4.8
Total current assets 863.1 706.7
Contract retentions 113.2 166.1
Property, plant and equipment 7 74.6 90.0
5LJKW RI XVH DVVHWYV 33 30.8 29.8
,QWDQJLEOH DVVHWYV 8 7.6 8.7
Investment property 12 6.6 6.6
Investment in associates 10 11.1 13.3
Goodwill 9 32.3 32.3
7TRWDO QRQ FXUUHQW DVVHWYV 276.2 346.8
Total assets 1,139.3 1,053.5
LIABILITIES
Trade and other payables 21 593.4 651.7
Income tax payable 5 2.1 35
%RUURZLQJV 19 13.3 54.3

608.8 709.5
/LDELOLWLHY GLUHFWO\ DVVRFLDWHG ZLWKZBVVHWV FODVVLglléG DV KHOG
for sale
Total current liabilities 610.1 709.5
(PSOR\HHVY HQG RI VHUYLFH EHQH¢{WV 20 53.1 59.8
Retentions 12.0 194
Lease liabilities 33 25.1 27.6
Deferred tax liabilities 5 0.2 0.1
%RUURZLQJV 19 16.1 19.7
7TRWDO QRQ FXUUHQW OLDELOLWLHV 106.5 126.6
Total liabilities 716.6 836.1
Net assets 422.7 217.4
EQUITY
Share capital 16 908.9 908.9
Share premium 322.1 172.1
Treasury shares 17
Statutory reserve 18 60.0 60.0

Translation reserve

Other reserve

Accumulated losses

Equity attributable to Owners of Depa PLC 474.7 269.4
1RQ FRQWUROOLQJ LQWHUHVWYV
Net equity 422.7 217.4

7KH FRQVROLGDWHG (QDQFLDO VWDWHPHQWY ZHUH DSSURYHG IRU LVVXH E\ WKH %R

*URXS &KLHI ([HFXWLYH 2°"FHU *URXS &KLHI )LQDQFLDO 2"FH!
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&2162/,'$7("

67$7(0(17 2) &+$1*(6

Share Treasury

EEE

premium

1 (48,7<

Statutory
reserve

Translation

reserve

Other
reserve

Accumulated
losses

Attributable
to owners
of Depa

PLC

1RQ

FRQWUR O Tota® J

interests

At 1 January 2021 908.9 1721  (12.6) 60.0 (16.7)  (13.9) (872.3) 2255  (69.3)  156.2

BUR{W IRU WKH \HDU 39.8 39.8 17.3 57.1
Other comprehensive income for the year 7.0 4.1 4.1

Total comprehensive income for the year 7.0 39.8 43.9 17.3 61.2
At 31 December 2021 908.9 1721  (12.6) 60.0 (19.6) (6.9) (8325) 2694  (52.0) 217.4
3UR¢W IRU WKH \HDU 59.1 59.1 59.1
Other comprehensive loss the year 5.9

Total comprehensive income for the year 5.9 59.1 55.3 55.3
6KDUHV LVVXHG QRWH 150.0 150.0 150.0
At 31 December 2022 908.9 3221  (12.6) 60.0 (29.3) (1.0)  (773.4) 4747  (52.0) 4227

&2162/,'$7(' 67%$7(0(17 2) &%6+ )/2:6 AED million

Note

2SHUDWLQJ DFWLYLWLHV

2022 2021

BUR¢{W

ORVV EHIRUH LQFRPH WD[ IURP

&RQWLQXLQJ RSHUDWLRQV 72.6

Discontinued operations 88.8
B3UR{W EHIRUH WD[ LQFOXGLQJ GLVFRQWLQXHG RSHUDWLR®\6 73.8
Adjustments for:

Depreciation of property, plant and equipment 7 19.9 215
'"HSUHFLDWLRQ RI ULJKW RI XVH DVVHW\W33 4.0 4.3
Gain on deconsolidation of subsidiaries 30

$PRUWLVDWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWV1.1 1.3
Loss on disposal of property, plant and equipment 2.2

Gain on disposal of investment in an associate

Finance income

Finance cost 7.9 14.6
Provision for inventory obsolescence 15 0.9
5HYHUVDO RI LPSDLUPHQW RQ ¢QDQFLDQ DQG FRQWUDFW

DVVHWYV QHW '

5HYHUVDO RI SURYLVLRQ IRU JXDUDQWHH#V

6KDUH RI SUR¢{(W IURP DVVRFLDWHYV 10

B3URYLVLRQ IRU HPSOR\HHVY HQG RI VHUXLFH EHQH¢{WV 6.9 7.2
2SHUDWLQJ FDVK ARZV EHIRUH SD\PHQW RI HPSOR\HHV

HQG RI VHUYLFH EHQH¢{;WV WD[HVY DQG FKDQJHV LQ 58.5

ZRUNLQJ FDSLWDO

(PSOR\HHVY HQG RI VHUYLFH EHQH/ WV SDLG

Income tax paid
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Note 2022 2021

&KDQJHV LQ ZRUNLQJ FDSLWDO

Trade and other receivables 15.9

Inventories

Due from construction contract customers 47.9 58.9
Contract retentions 52.9 2.4
Retentions 0.6
Trade and other payables 45.2
Restricted cash 16.8
1HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV 31.0 36.1

,QYHVWLQJ DFWLYLWLHYV

Purchase of property, plant and equipment 7
3XUFKDVH RI LQWDQJLEOH DVVHWYV 8
Dividends received from associates 10 2.4

'"HFUHDVH LQ ORQJ WHUP ¢([HG GHSRVLWYV

Net overdraft on for deconsolidation of subsidiaries 30 33.2
BURFHHGV IURP VDOH RI ¢QDQFLDO DVVHWY DW IDLU YDOXH 8.1
WKURXJK 2&,
Proceeds from sale of investment in an associate 1.0
Finance income received 11 12
1HW FDVK XVHG LQ JHQHUDWHG IURP LQYHVWLQJ 403
activities
JLQDQFLQJ DFWLYLWLHV
Proceeds from issuance of new shares 150.0
Principal elements of lease payments
5HSD\PHQWYV Rl ERUURZLQJV
Finance cost paid
1HW FDVK JHQHUDWHG IURP XVHG LQ ¢QDQFLQJ 100.0
activities
Net increase in cash and cash equivalents 1234 55.2
ygé;VK DQG FDVK HTXLYDOHQWY DW WKH EJ—L]LQQLQJ R WKH125.5 66.4
(¥HFW RI IRUHLJQ H[FKDQJH GLfHUHQFHYV 3.9
Cash and cash equivalents at the end of the year 27 238.3 1255
:)r:/cellrjéi;(:tisn cash and cash equivalents and 27 2374 1255
,QFOXGHG LQ DVVHWYV RI WKH GLVSRVD®RIURXS 0.9

238.3 1255
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'"HSD 3/& WKH 3&RPSDQ\’ IRUPHUO\ '"HSD /LPLWHG LV D FRPSDQ\ OLPLWHG E\ VKDU
/IDZ £ ',)& IDZ 1R R 3& RPSDQLHV /DZ”

7KH &RPSDQ\ ZDV LQFRUSRUDWHG LQ 8QLWHG $UDE (PLUDWHV RQ JHEUXDU\ '
8QLWHG *URXS 3 - 6 &

7KH &RPSDQ\ DQG LWV VXEVLGLDULHY WRJIJHWKHU UHIHUUHG WR DV WKH 3*URXS"™ V!
KRVSLWDOLW\ FRPPHUFLDO DQG UHVLGHQWLDO SURSHUW\ GHYHORSPHQWY DQG D!
¢cW RXW VHFEFWRUV $GGLWLRQDOO\ WKH *URXS LV D SURYLGHU RI PDQXIDFWXUHG S
FXVWRPLVHG IXUQLWXUH ¢([WXUHV DQG HTXLSPHQW PXFK RI ZKLFK LV SURGXFHG |
FRQVROLGDWHG ¢(¢QDQFLDO VWDWHPHQWY IRU WKH *URXS FRQVLVWLQJ RI WKH &RPS
SDUW\ RI WKH *URXS LV 3XEOLF ,QYHVWPHQW )XQG .LQJGRP RI 6DXGL $UDELD

7KH &RPSDQ\ V VKDUHVY DUH OLVWHG RQ 1DVGDT 'XEDL 7KH DGGUHVV RI WKH &RPSDC
Arab Emirates.
‘ ~

2.>000%0 8] —Z >'e—"Z <Ho—0 %occ—eo—R‘—e ~—

7KH SULQFLSDO DFFRXQWLQJ SROLFLHVY DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH
policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 §%0>‘> —2 "Se"%0 S %o ——

7KH FRQVROLGDWHG ¢QDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQ
6WDQGDUGV 3,)56° DQG ,)56 , QWHUSUHWDWLRQ &RPPLWWHH 3,)5,& DSSOLFDEOH \
cQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU WKH KLVWRULFDO FRVW FRQ

7KH SUHSDUDWLRQ RI FRQVROLGDWHG (QDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWI
W DOVR UHTXLUHV PDQDJHPHQW WR H[HUFLVH LWV MXGJHPHQW LQ WKH SURFHVV R
D KLJKHU GHJUHH RI MXGJHPHQW RU FRPSOH[LW\ RU DUHDV ZKHUH DVVXPSWLRQV D
statements are disclosed in note 3.

'XULQJ WKH \HDU HQGHG 'HFHPEHU WKH 9HGGHU EXVLQHVYV ZDV UHFODVVL/HG
DQG WKH UHODWHG DVVHWY DQG OLDELOLWLHYVY ZHUH WUDQVIHUUHG IURP 3DVVI
VWDWHPHQW RI (QDQFLDO SRVLWLRQ FDWHJRULHV

D 1HZ VWDQGDUGY DQG DPHQGPHQWY DGRSWHG E\ WKH *URXS
7KH *URXS KDV DSSOLHG WKH IROORZLQJ DPHQGPHQWYV IRU WKH (¢UVW WLPH IRU WKFE

¥f 3URSHUW\ 30DQW DQG (TXLSPHQW 3URFHHGYV EHIRUH ,QWHQGHG 8VH = $PHQC
¥ 2QHURXV &RQWUDFWV = &RVW Rl )XO0;00LQJ D &RQWUDFW + $PHQGPHQWV WR
t $QQXDO ,PSURYHPHQWV WR ,)56 6WDQGDUGV DQG

« Reference to the Conceptual Framework — Amendments to IFRS 3.

7KH DPHQGPHQWY OLVWHG DERYH GLG QRW KDYH DQ\ LPSDFW RQ WKH DPRXQWYV UHFR
DfHFW WKH FXUUHQW RU IXWXUH SHULRGV

E 1HZ VWDQGDUGY DQG DPHQGPHQWY QRW HDUO\ DGRSWHG E\ WKH *URXS

&HUWDLQ QHZ DFFRXQWLQJ VWDQGDUGY DPHQGPHQWVY WR DFFRXQWLQJ VWDQGDU
PDQGDWRU\ IRU 'HFHPEHU UHSRUWLQJ SHULRGY DQG KDYH QRW EHHQ HDUO\ DG
WKH LPSDFW RI WKHVH VWDQGDUGY DQG DPHQGPHQWY RQ WKH IXWXUH FRQVROLGD
WKHVH LI DSSOLFDEOH ZKHQ WKH\ EHFRPH HfHFWLYH

7KHUH DUH QR RWKHU ,)56V DPHQGPHQWV RU ,)5,& LOWHUSUHWDWLRQV WKDW DUH
RQ WKH *URXS V FRQVROLGDWHG ¢(QDQFLDO VWDWHPHQWYV

211 *%o—Y%ooeee—0Y> %od>>e>>00—0 —7 o—"'—e¢ ¢——ce5— S%>">

7KH *URXS UHSRUWHG D WRWDO FRPSUHKHQVLYH LQFRPH RI $( PLOOLRQ $(

WKH *URXS H[FHHG WKH FXUUHQW OLDELOLWLHV E\ $( PLOOLRQ FXUUHQW O

*URXS KDG SRVLWLYH RSHUDWLQJ FDVK ARZV RI $(' PLOOLRQ $( PLOOLR
LV $( PLOOLRQ $( PLOOLRQ

, 0 WKH *URXS HOWHUHG LQWR D GH¢QLWLYH VXEVFULSWLRQ DJUHHPHQW ZLWK

FDVK LQYHVWPHQW RI $( PLOOLRQ LQ WKH *URXS 7KH SURFHHGV ZHUH XVHG WR U

FDSLWDO ZLWK ZKLFK WKH *URXS PRUH FRPIRUWDEO\ GHOLYHUV ERWK LWV H[LVWLQ
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ODQDJHPHQW SUHSDUHG FDVK ARZ SURMHFWLRQV LQFOXGLQJ PXOWLSOH VHQVLWL)
XQWLO ODUFK

7KH FDVKARZ SURMHFWLRQV LQFOXGHG WKH IROORZLQJ NH\ DVVXPSWLRQV

¥ 6LIQL,;FDQW SRUWLRQ RI EDFNORJ VLJQHG FRQWUDFWY ZLOO EH FRQYHUWH(
QH[W PRQWKYV

f 7LPHO\ UHFRYHU\ Rl EDODQFHV GXH IURP FXVWRPHUV DQG

¢ Future pipeline will be replenished.

$FFRUGLQJO\ PDQDJHPHQW EHOLHYHV WKDW WKH *URXS ZLOO EH DEOH WR PHHW L
OHDVW PRQWKYV I[URP WKH GDWH RI WKH DSSURYDO RI WKH FRQVROLGDWHG ¢(QDQ
VWDWHPHQWY RI WKH *URXS KDYH EHHQ SUHSDUHG RQ D JRLQJ FRQFHUQ EDVLV

22 S%>'>s —7 <——>—""E %@ ' ——
D Subsidiaries

6XEVLGLDULHY DUH DOO HQWLWLHYVY LQFOXGLQJ VWUXFWXUHG HQWLWLHY RYHU ZKI|
*URXS LV H[SRVHG WR RU KDV ULJKWV WR YDULDEOH UHWXUQV IURP LWV LQYROYH
WKURXJK LWV SRZHU RYHU WKH HQWLW\ 6XEVLGLDULHY DUH IXO0O\ FRQVROLGDWHG
are deconsolidated from the date that control ceases.

7KH *URXS DSSOLHV WKH DFTXLVLWLRQ PHWKRG RI DFFRXQWLQJ WR DFFRXQW IRU E>
acquisition of a subsidiary is the fair values of the assets transferred, the liabilities incurred to the former owners of the acquiree and

WKH HTXLW\ LQWHUHVWYV LVVXHG E\ WKH *URXS 7KH FRQVLGHUDWLRQ WUDQVIHUUHC
FROWLQJHQW FRQVLGHUDWLRQ DUUDQJHPHQW

,GHQWL¢(DEOH DVVHWV DFTXLUHG DQG OLDELOLWLHY DQG FRQWLQJHQW OLDELOLWL
PHDVXUHG LQLWLDOO\ DW WKHLU IDLU YDOXHV DW WKH DFTXLVLWLRQ GDWH 2Q D
QRQ FRQWUROOLQJ LQWHUHVW LQ WKH DFTXLUHH HLWKHU DW IDLU YDOXH RU DW W
LGHQWL,DEOH QHW DVVHWV $FTXLVLWLRQ UHODWHG FRVWY DUH H[SHQVHG DV LQF>

,QWHUFRPSDQ\ WUDQVDFWLRQV EDODQFHV DQG XQUHDOLVHG JDLQV RQ WUDQVDFW
ORVVHV DUH DOVR HOLPLQDWHG XQOHVV WKH WUDQVDFWLRQ SURYLGHV HYLGHQFH F
VXEVLGLDULHV DUH FRQVLVWHQW ZLWK WKH SROLFLHVY DGRSWHG E\ WKH *URXS 1R
DUH VKRZQ VHSDUDWHO\ LQ WKH FRQVROLGDWHG VWDWHPHQW RI SUR,W RU ORVV F
VWDWHPHQW RI FKDQJHV LQ HTXLW\ DQG FRQVROLGDWHG VWDWHPHQW RI ¢QDQFLDO

If the Group loses control over a subsidiary, it:

GHUHFRJQLVHV WKH DVVHWYV LQFOXGLQJ JRRGZLOO DQG OLDELOLWLHV RI Wk
GHUHFRJQLVHV WKH FDUU\LQJ DPRXQW RI DQ\ QRQ FRQWUROOLQJ LQWHUHVW\
GHUHFRJQLVHV WKH FXPXODWLYH WUDQVODWLRQ GLtHUHQFHV UHFRUGHG LQ
UHFRJQLVHV WKH IDLU YDOXH Rl WKH FRQVLGHUDWLRQ UHFHLYHG
UHFRJQLVHV WKH IDLU YDOXH RI DQ\ LQYHVWPHQW UHWDLQHG
UHFRJQLVHV DQ\ VXUSOXV RU GH¢FLW LQ SUR¢W RU ORVV DQG
UHFODVVL{HV WKH SDUHQW{V VKDUH RI FRPSRQHQWY SUHYLRXVO\ UHFRJC
ORVV RU UHWDLQHG HDUQLQJV DV DSSURSULDWH DV ZRXOG EH UHTXLUHG LI

liabilities.

+H +H +H +H H H

$ OLVWLQJ RI *URXS VXEVLGLDULHV LV VHW RXW LQ QRWH

E Associates

$VVRFLDWHV DUH DOO HQWLWLHY RYHU ZKLFK WKH *URXS KDV VLJQL,FDQW LQAXHQ
ZKHUH WKH *URXS KROGVY EHWZHHQ DQG RI WKH YRWLQJ ULJKWV ,QYHVWPHQ
PHWKRG RI DFFRXQWLQJ DIWHU LQLWLDOO\ EHLQJ UHFRJQLVHG DW FRVW DQG WKF
LOQYHVWRUfV VKDUH RI WKH SUR¢{¢W RU ORVV RI WKH LQYHVWHH DIWHU WKH GDWH |
FDUU\LQJ YDOXH RI WKH LQYHVWPHQW LQ DVVRFLDWHYV 2WKHU SRVW DFTXLVLWLRQ
UHFRJQLVHG DV IROORZV L WKH *URXS{V VKDUH RI SUR¢{WV RU ORVVHV RI DVVRFLL
DV WKH VKDUH RI UHVXOWY RI DVVRFLDWHYV LL WKH *URXSTV VKDUH RI RWKHU FR
LQFRPH DQG SUHVHQWHG VHSDUDWHO\ LLL DOO RWKHU FKDQJHV LQ WKH *URXSTY{V
UHFRJQLVHG LQ SUR¢W RU ORVV ZLWKLQ WKH VKDUH RI UHVXOWYV RI DVVRFLDWHYV

+RZHYHU ZKHQ WKH *URXSYV VKDUH RI ORVVHV LQ DQ DVVRFLDWH HTXDOV RU HI[F
XQVHFXUHG UHFHLYDEOHY WKH *URXS GRHV QRW UHFRJQLVH IXUWKHU ORVVHV XQCcC
of the associate.

8QUHDOLVHG JDLQV RQ WUDQVDFWLRQV EHWZHHQ WKH *URXS DQG LWV DVVRFLDWH
DVVRFLDWHYV XQUHDOLVHG ORVVHV DUH DOVR HOLPLQDWHG XQOHVV WKH WUDQVDFV
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F -RLQW DUUDQJHPHQWYV

8QGHU ,)56 -RLQW $UUDQJHPHQWYV LQYHVWPHQWY LQ MRLQW DUUDQJHPHQWYV DU
7KH FODVVL¢{¢FDWLRQ GHSHQGY RQ WKH FRQWUDFWXDO ULJKWV DQG REOLJDWLRQV
DUUDQJHPHQW

7KH *URXS UHFRJQLVHV LWV GLUHFW ULJKW WR WKH DVVHWYV OLDELOLWLHV UHYHQ
KHOG RU LQFXUUHG DVVHWYV OLDELOLWLHYV UHYHQXHVY DQG H[SHQVHV 7KHVH KDYH
XQGHU WKH DSSURSULDWH KHDGLQJV )RU GHWDLOV RI WKH MRLQW RSHUDWLRQV UH

G &KDQJHV LQ RZQHUVKLS LQWHUHVWYV

7KH *URXS WUHDWY WUDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ LQWHUHVWY WKDW GF
RI WKH *URXS $ FKDQJH LQ RZQHUVKLS LQWHUHVW UHVXOWY LQ DQ DGMXVWPHQW
FRQWUROOLQJ LQWHUHVWY WR UHAHFW WKHLU UHODWLYH LQWHUHVWV LQ WKH VXE
FROQOWUROOLQJ LQWHUHVWY DQG DQ\ FRQVLGHUDWLRQ SDLG RU UHFHLYHG LV UHFRJ
of Depa PLC.

23 seeee—(8 §e"—F0'—s

2SHUDWLQJ VHIPHQWY DUH UHSRUWHG LQ D PDQQHU FRQVLVWHQW ZLWK WKH LQWH
7KH FKLHI RSHUDWLQJ GHFLVLRQ PDNHU RI WKH *URXS LV LWV &KLHI ([HFXWLYH 2"FF

24 Z—8e'o— ¢o880—<j 028% —>"%o02 ——
D YXQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\

,WHPV LQFOXGHG LQ WKH ¢QDQFLDO VWDWHPHQWYV RI HDFK RI WKH *URXSfV HQWLW
HQYLURQPHQW LQ ZKLFK WKH HQWLW\ RSHUDWHYV 3*WKH IXQFWLRQDO FXUUHQF\"

7KH FRQVROLGDWHG (QDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ WKH 8QLWHG $UD
and the Group’s presentation currency.

E 7UDQVDFWLRQV DQG EDODQFHYV

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV DUH WUDQVODWHG LQWR WKH IXQFWLRQDO FXL
WUDQVDFWLRQV )RUHLJQ H[FKDQJH JDLQV DQG ORVVHV UHVXOWLQJ IURP WKH VHWW
HQG H[FKDQJH UDWHV RI PRQHWDU\ DVVHWYV DQG OLDELOLWLHY GHQRPLQDWHG LQ IR
RI SUR,W RU ORVV

F *URXS FRPSDQLHYV

7KH UHVXOWY DQG ¢QDQFLDO SRVLWLRQV RI DOO WKH VXEVLGLDULHVY QRQH RI ZKLF
IXQFWLRQDO FXUUHQF\ GL¥tHUHQW IURP WKH SUHVHQWDWLRQ FXUUHQF\ DUH WUDQV!

L DVVHWYV DQG OLDELOLWLHY IRU HDFK VWDWHPHQW RI ¢QDQFLDO SRVLVW
GDWH RI WKH VWDWHPHQW RI ¢QDQFLDO SRVLWLRQ

LL LQFRPH DQG H[SHQVHV IRU HDFK VWDWHPHQW RI FRPSUHKHQVLYH L
UDWHV GXULQJ WKH (QDQFLDO \HDU DQG

LLL DOO UHVXOWLQJ H[FKDQJH GLfHUHQFHYV DUH UHFRJQLVHG DV D VHSDU

2Q FRQVROLGDWLRQ H[FKDQJH GLfHUHQFHY DULVLQJ IURP WKH WUDQVODWLRQ RI \
KHQ D IRUHLJQ RSHUDWLRQ LV VROG H[FKDQJH GLfHUHQFHV WKDW ZHUH UHFRUGHC
SUR¢W RU ORVV DV SDUW RI WKH JDLQ RU ORVV RQ VDOH

*RRGZLOO DQG IDLU YDOXH DGMXVWPHQWY DULVLQJ RQ WKH DFTXLVLWLRQ RI D IRU
HQWLW\ DQG WUDQVODWHG DW WKH FORVLQJ UDWH DW WKH FRQVROLGDWHG VWDW
WUDQVODWLRQ RI WKHVH LWHPY DUH UHFRJQLVHG LQ FRQVROLGDWHG VWDWHPHQW

25 "§—"e8®@ji "T"%o—0 %o—E ¢e™e' Tee_r
Property, plant and equipment are stated at historical cost less accumulated depreciation and accumulated impairment losses, if any.

6XEVHTXHQW FRVWY DUH LQFOXGHG LQ WKH DVVHW{V FDUU\LQJ DPRXQW RU UHFRJ!
SUREDEOH WKDW IXWXUH HFRQRPLF EHQH¢{¢WV DVVRFLDWHG ZLWK WKH LWHP ZLOO /
reliably.

/DQG LV QRW GHSUHFLDWHG 'HSUHFLDWLRQ LV FDOFXODWHG XVLQJ WKH VWUDLJKW
over their estimated useful lives. The principal annual rates used for this purpose are as follows:
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%XLOGLQJV \HDUV

ODFKLQHU\ SODQW DQG HTXLSPHQW \HD UV
ORWRU YHKLFOHYV \HDUV
YXUQLWXUH DQG RFH HTXLSPHQW \HD UV

7KH HVWLPDWHG XVHIXO OLYHV UHVLGXDO YDOXHV DQG GHSUHFLDWLRQ PHWKRG DU
estimate accounted for on a prospective basis.

&DSLWDO ZRUN LQ SURJUHVYV LV VWDWHG DW FRVW DQG LQFOXGHY HTXLSPHQW WKDW
ZRUN LQ SURJUHVYV LV WUDQVIHUUHG WR DSSURSULDWH FDWHJRU\ RI SURSHUW\ SC
Group’s policies.

$W WKH HQG Rl HDFK UHSRUWLQJ SHULRG PDQDJHPHQW DVVHVVHV ZKHWKHU WKHU
HTXLSPHQW ,1 DQ\ VXFK LQGLFDWLRQ H[LVWV PDQDJHPHQW HVWLPDWHY WKH UHFR
asset’s fair value less costs of disposal and its value in use.

7KH FDUU\LQJ DPRXQW LV UHGXFHG WR WKH UHFRYHUDEOH DPRXQW DQG WKH LPSDI
LPSDLUPHQW ORVV UHFRJQLVHG IRU DQ DVVHW LQ SULRU \HDUV LV UHYHUVHG ZKHUH
WR GHWHUPLQH WKH DVVHW{V YDOXH LQ XVH RU IDLU YDOXH OHVV FRVWV RI GLVSR\

*DLQV DQG ORVVHV RQ GLVSRVDOV DUH GHWHUPLQHG E\ FRPSDULQJ WKH SURFHHGYV
loss for the year.

26 ‘—Ze>0pee— “S—"eS‘e>

,QYHVWPHQW SURSHUWLHY DUH PHDVXUHG LQLWLDOO\ DW FRVW LQFOXGLQJ WUDQV
ZKLFK DUH FDSLWDOLVHG DV DQG ZKHQ DFWLYLWLHY WKDW DUH QHFHVVDU\ WR JHW
DUH LQWHQGHG WR 7KH FDUU\LQJ DPRXQW H[FOXGHV WKH FRVWV RI GD\ WR GD\ VI
UHFRJQLWLRQ LQYHVWPHQW SURSHUWLHVY DUH VWDWHG DW IDLU YDOXH DW HDFK U
GDWH *DLQV RU ORVVHV DULVLQJ IURP FKDQJHV LQ WKH IDLU YDOXHV RI LQYHVWPF
SUR¢{¢W RU ORVV LQ WKH \HDU LQ ZKLFK WKH\ DULVH

,QYHVWPHQW SURSHUWLHY DUH GHUHFRJQLVHG ZKHQ HLWKHU WKH\ KDYH EHHQ GLV
ZLWKGUDZQ IURP XVH DQG QR IXWXUH HFRQRPLF EHQH¢W LV H[SHFWHG IURP LWV GL

27 e——EY "

*RRGZLOO LV WHVWHG IRU LPSDLUPHQW DQQXDOO\ RU PRUH IUHTXHQWO\ LI HYHQWYV
DQG LV FDUULHG DW FRVW OHVV DFFXPXODWHG LPSDLUPHQW ORVVHV LI DQ\ )RU WK
JHQHUDWLQJ XQLWYV RU JURXSV RI FDVK JHQHUDWLQJ XQLWY WKDW DUH H[SHFWHG W
DURVH $Q LPSDLUPHQW ORVV LV UHFRJQLVHG ZKHQ WKH FDUU\LQJ YDOXH RI WKH
H[FHHGV LWV UHFRYHUDEOH DPRXQW ,PSDLUPHQW ORVVHV RQ JRRGZLOO DUH QRW |

*RRGZLOO LV PHDVXUHG E\ GHGXFWLQJ WKH QHW DVVHWYV RI WKH DFTXLUHH IURP WKl
WKH DPRXQW RI QRQ FRQWUROOLQJ LQWHUHVW LQ WKH DFTXLUHH DQG WKH IDLU YI
DFTXLVLWLRQ GDWH $Q\ QHJDWLYH DPRXQW 3*QHJIJDWLYH JRRGZLOO ™ RU D *EDUJDLQ
UHDVVHVVHV ZKHWKHU LW LGHQWL¢{¢HG DOO WKH DVVHWV DFTXLUHG DQG DOO WKH
appropriateness of their measurement.

*DLQV DQG ORVVHVY RQ GLVSRVDO RI DQ HQWLW\ LQFOXGH WKH FDUU\LQJ DPRXQW RI

28 ‘—0@%0—*'S"e %o>>e0e>

,QWDQJLEOH DVVHWYV DFTXLUHG VHSDUDWHO\ DUH UHSRUWHG DW FRVW OHVV DFFXP)
$PRUWLVDWLRQ LV FKDUJHG RQ D VWUDLJKW OLQH EDVLVY RYHU WKHLU HVWLPDWHG )
HDFK DQQXDO UHSRUWLQJ SHULRG ZLWK WKH HifHFW RI DQ\ FKDQJHV LQ HVWLPDWH

DFTXLUHG LQ D EXVLQHVYVY FRPELQDWLRQ DUH LGHQWL¢{(HG DQG UHFRJQLVHG VHSDU
LQWDQJLEOH DVVHW DQG WKHLU IDLU YDOXHYV FDQ EH PHDVXUHG UHOLDEO\ 7KH FRV
date.

6 XEVHTXHQW WR LQLWLDO UHFRJQLWLRQ LQWDQJLEOH DVVHWY DFTXLUHG LQ D E
DPRUWLVDWLRQ DQG DFFXPXODWHG LPSDLUPHQW ORVVHV RQ WKH VDPH EDVLV DV L

7KH LQWDQJLEOH DVVHWY ZLWK GH¢{QLWH XVHIXO OLYHY DUH DPRUWLVHG RQ WKH IF

%UDQG QDPH DQG ULJKWYV 15 years
Software \HDUV

,QWDQJLEOH DVVHWYV UHVLGXDO YDOXHV XVHIXO OLYHVY DQG LPSDLUPHQW LQGLFD
SURVSHFWLYHO\ LI FRQVLGHUHG QHFHVVDU\ ,QWDQJLEOH DVVHWYV DUH ZULWWHQ G
recoverable amount.
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Goodwill is not subject to amortisation and is tested annually for impairment. Assets that are subject to depreciation/amortisation are

UHYLHZHG IRU LPSDLUPHQW ZKHQHYHU HYHQWV RU FKDQJHV LQ FLUFXPVWDQFHV LQ
LPSDLUPHQW ORVV LV UHFRJQLVHG IRU WKH DPRXQW E\ ZKLFK WKH DVVHWY{V FDUU\L(
DPRXQW LV WKH KLJKHU RI WKH DVVHWY{V IDLU YDOXH OHVV FRVWYV WR VHOO DQG YD
JURXSHG DW WKH ORZHVW OHYHO IRU ZKLFK WKHUH LV VHSDUDWHO\ LGHQWL¢{(DEOH |

1RQ ¢QDQFLDO DVVHWY RWKHU WKDQ JRRGZLOO WKDW KDYH VXftHUHG LPSDLUPHQW
UHSRUWLQJ GDWH

210 ‘—Ze—@—S‘e>

,QYHQWRULHV DUH VWDWHG DW WKH ORZHU RI FRVW DQG QHW UHDOLVDEOH YDOXH
H[SHQGLWXUH LQFXUUHG LQ DFTXLULQJ WKH LQYHQWRULHYV DQG EULQJLQJ WKHP WR
WKH HVWLPDWHG VHOOLQJ SULFH LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV OHVV DSE

211 Z ' —%o—<"%0" %o>>e 0>
D &ODVVL{FDWLRQ

7TKH *URXS FODVVL{HV LWV ¢QDQFLDO DVVHWYV LQ WKH IROORZLQJ FDWHJRULHV

¥ WKRVH WR EH PHDVXUHG VXEVHTXHQWO\ DW IDLU YDOXH HLWKHU WKURXJK 2¢
» those to be measured at amortised cost.

7KH FODVVL{FDWLRQ GHSHQGV RQ WKH *URXSTV EXVLQHVV PRGHO IRU PDQDJLQJ WK
ARZV

JRU DVVHWYV PHDVXUHG DW IDLU YDOXH JDLQV DQG ORVVHV ZLOO HLWKHU EH UHF
LOQVWUXPHQWY WKDW DUH QRW KHOG IRU WUDGLQJ WKH *URXS KDV PDGH DQ LUUHY
HTXLW\ LOYHVWPHQW DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH )92

7KH *URXS UHFODVVL¢{¢HV GHEW LQYHVWPHQWY ZKHQ DQG RQO\ ZKHQ LWV EXVLQHVYV
E SHFRIQLWLRQ GHUHFRJQLWLRQ DQG PHDVXUHPHQW

5HJXODU SXUFKDVHV DQG VDOHV RI ¢QDQFLDO DVVHWY DUH UHFRJQLVHG RQ WUDGH
VHOO WKH DVVHW )LQDQFLDO DVVHWY DUH GHUHFRJQLVHG ZKHQ WKH ULJKWV WR UF
been transferred and the Group has transferred substantially all the risks and rewards of ownership.

$W LQLWLDO UHFRJQLWLRQ WKH *URXS PHDVXUHV D (QDQFLDO DVVHW DW LWV IDL
WKURXJK SUR¢{W RU ORVV )93/ WUDQVDFWLRQ FRVWY WKDW DUH GLUHFWO\ DWWUL
RI ¢eQDQFLDO DVVHWYVY FDUULHG DW )93/ DUH H[SHQVHG LQ SUR¢{;{W RU ORVV

6XEVHTXHQW PHDVXUHPHQW RI ¢QDQFLDO DVVHW GHSHQGYV RQ WKH JURXSYV EXVLC(
characteristics of the asset.

JLQDQFLDO DVVHWV WKDW DUH KHOG IRU FROOHFWLRQ RI FRQWUDFWXDO FDVK ARZV
DQG LQWHUHVW DUH PHDVXUHG DW DPRUWLVHG FRVW ,QWHUHVW LQFRPH IURP WK
HftHFWLYH LQWHUHVW UDWH PHWKRG

JLQODQFLDO DVVHWY DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH )92&
*URXS SUHVHQWYV IDLU YDOXH JDLQV DQG ORVVHV RQ HTXLW\ LOYHVWPHQWYV LQ 2&,
DQG ORVVHV WR SUR¢(W RU ORVV IROORZLQJ WKH GHUHFRJQLWLRQ RI WKH LQYHVWP
LQ SUR¢W RU ORVV ZKHQ WKH *URXSYV ULJKW WR UHFHLYH SD\PHQWYV LV HVWDEOLVI

7KH *URXS FODVVL{HV GHEW LQVWUXPHQWY DW DPRUWLVHG FRVW XVLQJ WKH HiHFV

F Impairment

7KH *URXS DVVHVVHV RQ D IRUZDUG ORRNLQJ EDVLV WKH H[SHFWHG FUHGLW ORVVHYV
DPRXQW GXH IURP FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV DQG FRQWUDFW UHWHQYV
,)56 3)LOQDQFLDO ,QVWUXPHQWYV" ZKLFK UHTXLUHV H[SHFWHG OLIHWLPH ORVVHV W
DQG FRQWUDFW DVVHWY QRWH

2012 — 7750 @@ ‘—0 Z —%o—< %" ‘—>pEeee—(e>

J)LODQFLDO DVVHWY DQG OLDELOLWLHY DUH R¥fVHW DQG WKH QHW DPRXQW UHSRUWH
D OHJDOO\ HQIRUFHDEOH ULJKW WR R¥fVHW WKH UHFRJQLVHG DPRXQWY DQG WKHUH
VHWWOH WKH OLDELOLW\ VLPXOWDQHRXVO\ 7KH OHJDOO\ HQIRUFHDEOH ULJKW PXV
the normal course of business and in the event of default, insolvency or bankruptcy of the Group or the counterparty.
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7UDGH DQG RWKHU UHFHLYDEOHY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH DQC
interest method, less provision for impairment.

214 <%o>e %o—E <%o>e ™ e 7% "e—>

,Q WKH FRQVROLGDWHG VWDWHPHQW RI FDVK ARZV FDVK DQG FDVK HTXLYDOHQWV I
VKRUW WHUP KLJKO\ OLTXLG LQYHVWPHQWYV ZKLFK DUH UHDGLO\ FRQYHUWLEOH WR
ULVN RI FKDQJHV LQ YDOXH ZLWK RULJLQDO PDWXULWLHY RI WKUHH PRQWKY RU OHYV
SRVLWLRQ EDQN RYHUGUDIWY DUH VKRZQ ZLWKLQ EDQN ERUURZLQJVY 7HUP GHSRVLYV
RlI FDVK DQG ZKLFK DUH VXEMHFW WR DQ LQVLJQL¢FDQW ULVN RI FKDQJHV LQ YDOXH

215 > %0 Se <%o”‘02%0"

2UGLQDU\N VKDUHY DUH FODVVL¢{HG DV HTXLW\ ,QFUHPHQWDO FRVWY GLUHFWO\ DW'
shown in equity as a deduction, net of tax, from the proceeds.
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7UDGH SD\DEOHVY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH DQG VXEVHTXHQWO\ F
7TUDGH DQG RWKHU SD\DEOHVY DUH SUHVHQWHG DV FXUUHQW OLDELOLWLHYV XQOHVYV
period.

217 "S—Z'>'——>

BURYLVLRQV DUH UHFRJQLVHG ZKHQ WKH *URXS KDV D SUHVHQW OHJDO RU FRQVWL
WKDW DQ RXWARZ Rl UHVRXUFHV HPERG\LQJ HFRQRPLF EHQH{;WV ZLOO EH UHTXLUF
DPRXQW FDQ EH PDGH 3URYLVLRQV DUH QRW UHFRJQLVHG IRU IXWXUH RSHUDWLQJ (
H[SHQGLWXUHV H[SHFWHG WR EH UHTXLUHG WR VHWWOH WKH REOLJDWLRQ XVLQJ D
YDOXH RI PRQH\ DQG ULVNV VSHFL¢F WR WKH REOLIJDWLRQ 7KH LQFUHDVH LQ WKH S
expense.

:KHUH WKHUH DUH D QXPEHU RI VLPLODU REOLJDWLRQV WKH OLNHOLKRRG WKDW
FRQVLGHULQJ WKH FODVV RI REOLJDWLRQV DV D ZKROH $ SURYLVLRQ LV UHFRJQLV}
LWHP LQFOXGHG LQ WKH VDPH FODVV RI REOLJDWLRQV PD\ EH VPDOO

218 Z‘—%O—(‘%O” "‘%oé”“@")

JLODQFLDO OLDELOLWLHYVY DUH FODVVL¢{HG DV ¢(QDQFLDO OLDELOLWLHY DW IDLU YD
DSSURSULDWH 7KH *URXS GHWHUPLQHYV WKH FODVVL{FDWLRQ RI LWV (QDQFLDO OLI

$00 (QDQFLDO OLDELOLWLHY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH DQG LQ V
FRVWV $ ¢QDQFLDO OLDELOLW\ LV GHUHFRJQLVHG ZKHQ WKH REOLJDWLRQ XQGHU W

219 S—&8§—Y ‘—e>

%DQN ERUURZLQJYVY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH QHW RI WUDQVDF
DW DPRUWLVHG FRVW DQ\ GLFHUHQFH EHWZHHQ WKH SURFHHGV QHW RI WUDQVDF
FRQVROLGDWHG VWDWHPHQW RI SUR¢W RU ORVV RYHU WKH SHULRG RI WKH ERUURZI

%RUURZLQJV DUH UHPRYHG IURP WKH EDODQFH VKHHW ZKHQ WKH REOLJDWLRQ VSH
7KH GLtHUHQFH EHWZHHQ WKH FDUU\LQJ DPRXQW RI D ¢QDQFLDO OLDELOLW\ WKDW
FRQVLGHUDWLRQ SDLG LQFOXGLQJ DQ\ QRQFDVK DVVHWVY WUDQVIHUUHG RU OLDELO
¢QDQFH FRVWYV

%RUURZLQJY DUH FODVVL{HG DV FXUUHQW OLDELOLWLHYVY XQOHVV WKH JURXS KDV D
PRQWKY DIWHU WKH UHSRUWLQJ SHULRG

2200 S—88—VY‘—e (—>0e>

*HQHUDO DQG VSHFL¢,F ERUURZLQJ FRVWY GLUHFWO\ DWWULEXWDEOH WR WKH DFTXI
WR WKH FRVW RI WKRVH DVVHWYVY XQWLO VXFK WLPH DV WKH DVVHWY DUH VXEVWDQW
DUH UHFRJQLVHG LQ FRQVROLGDWHG VWDWHPHQW RI SUR¢{¢W RU ORVV LQ WKH SHULF

221 <088e—® %—E EoZeE5eE ‘—<—eoe @%o

7KH WD[ H[SHQVH IRU WKH \HDU FRPSULVHV FXUUHQW DQG GHIHUUHG WDJ[ 7D[ LV Ut
H[FHSW WR WKH HWHQW WKDW LW UHODWHV WR LWHPV UHFRJQLVHG LQ FRPSUHKHQ
LV FDOFXODWHG RQ WKH EDVLYVY RI WKH WD[ ODZV HQDFWHG RU VXEVWDQWLYHO\ HQTI
WKH FRXQWULHYVY ZKHUH WKH &RPSDQ\ DQG LWV VXEVLGLDULHVY RSHUDWH DQG JHQHL

'"HIHUUHG LQFRPH WD[ LV UHFRJQLVHG XVLQJ WKH OLDELOLW\ PHWKRG RQ WHPSRU|I
OLDELOLWLHY DQG WKHLU FDUU\LQJ DPRXQWYVY LQ WKH FRQVROLGDWHG ¢(QDQFLDO V\

Depa PLC FY 2022 Annual Report




+RZHYHU GHIHUUHG WD[ OLDELOLWLHY DUH QRW UHFRJQLVHG LI WKH\ DULVH IURP
DFFRXQWHG IRU LI LW DULVHV IURP LQLWLDO UHFRJQLWLRQ RI DQ DVVHW RU OLDEL
WLPH RI WKH WUDQVDFWLRQ DfHFWV QHLWKHU DFFRXQWLQJ QRU WD[DEOH SUR¢W R
obzv WKDW KDYH EHHQ HQDFWHG RU VXEVWDQWLDOO\ HQDFWHG E\ WKH UHSRUWL(
LQFRPH WD[ DVVHW LV UHDOLVHG RU WKH GHIHUUHG LQFRPH WD[ OLDELOLW\ LV VHW\
WKDW LW LV SUREDEOH WKDW IXWXUH WD[DEOH SUR¢ W ZLOO EH DYDLODEOH DJDLQV

'"HIHUUHG LQFRPH WD[ OLDELOLWLHY DUH SURYLGHG RQ WD[DEOH WHPSRUDU\ GLfHU]I
MRLQW DUUDQJHPHQWY H[FHSW IRU GHIHUUHG LQFRPH WD[ OLDELOLW\ ZKHUH WKH
E\ WKH *URXS DQG LW LV SUREDEOH WKDW WKH WHPSRUDU\ GLFHUHQFH ZLOO QRW U]
WR FRQWURO WKH UHYHUVDO RI WKH WHPSRUDU\ GLTHUHQFH IRU DVVRFLDWHYV

'"HIHUUHG LQFRPH WD[ DVVHWY DUH UHFRJQLVHG RQ GHGXFWLEOH WHPSRUDU\ GL$HL
DQG MRLQW DUUDQJHPHQWYVY RQO\ WR WKH H[WHQW WKDW LW LV SUREDEOH WKH WHI
WD[DEOH SUR{;W DYDLODEOH DJDLQVW ZKLFK WKH WHPSRUDU\ GLtHUHQFH FDQ EH X
ZKHQ WKHUH LV D OHJDOO\ HQIRUFHDEOH ULJKW WR R¥fVHW FXUUHQW WD[ DVVHWYV D
DVVHWYV DQG OLDELOLWLHY UHODWH WR LQFRPH WD[HVY OHYLHG E\ WKH VDPH WD[DWI
entities where there is an intention to settle the balances on a net basis.

2.22 )‘%oé‘ S%Q)OGE N%Oi..—CE)

7KH &RPSDQ\ KDG DQ HTXLW\ VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ SODQ LQ SODF
DV FRQVLGHUDWLRQ IRU VKDUH DZDUGV ,Q DFFRUGDQFH ZLWK ,)56 36KDUH EDVHG
LV FKDUJHG WR WKH FRQVROLGDWHG VWDWHPHQW RI SUR,W RU ORVV RYHU WKH SH
EDVHG RQ WKH IDLU YDOXH RI WKH DzZzDUGY PDGH DW WKH GDWH RI JUDQW DGMXVWH
are settled by the new issue of shares, any proceeds received in respect of share options are credited to share capital and share

SUHPLXP 6KDUH DZDUGV DUH JUDQWHG E\ WKH &RPSDQ\ WR HPSOR\HHV RI LWV VXE\
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,Q DFFRUGDQFH ZLWK ODERXU ODZV SUHYDLOLQJ LQ WKH FRXQWULHYVY LQ ZKLFK WKIH
HQG RI VHUYLFH EHQH¢WV WR LWV HPSOR\HHVY 7KH HQWLWOHPHQW WR WKHVH EHQH
VHUYLFH VXEMHFW WR WKH FRPSOHWLRQ RI D PLQLPXP VHUYLFH SHULRG 7KH H[SHI
employment.

:DJHV VDODULHV FRQWULEXWLRQV WR SHQVLRQ SDLG DQQXDO OHDYH DQG VLFN (¢
the year in which the associated services are rendered by the employees of the Group. The short term employee current employee
EHQH¢;W DUH SUHVHQWHG LQ WUDGH DQG RWKHU SD\DEOHV

7KH *URXS SURYLGHY SRVW HPSOR\PHQW GH¢{QHG EHQH{W SODQV XQGHU VHYHUDO M.
LQ ZKLFK HPSOR\HHVY HQG RI VHUYLFH EHQH,{WV DUH DFFUXHG DUH 8QLWHG $UDE (Pl
DUH FXUUHQWO\ XQ IXQGHG 7KH FRVW RI SURYLGLQJ EHQH{;WV XQGHU WKH GH¢;QHG
the projected unit credit method.

S5HPHDVXUHPHQW JDLQV DQG ORVVHV DULVLQJ IURP H[SHULHQFH DGMXVWPHQWYV DC
the period in which they occur, directly in other comprehensive income. They are included in the other reserves in the consolidated

VWDWHPHQW RI FKDQJHV LQ HTXLW\ &KDQJHV LQ WKH SUHVHQW YDOXH RI WKH GH¢
FXuwbLOPHQWY DUH UHFRJQLVHG LPPHGLDWHO\ LQ WKH FRQVROLGDWHG VWDWHPHOC

7KH LQWHUHVW FRVW FRPSRQHQW LV H[SHQVHG WR WKH FRQVROLGDWHG VWDWHPH
UDWH WR WKH EDODQFH RI WKH GH¢;{¢QHG EHQH¢{¢W REOLJDWLRQ 7KH GH¢{QHG EHQH'
REOLJDWLRQV ZKLFK LV GHWHUPLQHG E\ GLVFRXQWLQJ WKH HVWLPDWHG IXWXUH FD
WKDW DUH GHQRPLQDWHG LQ WKH FXUUHQF\ LQ ZKLFK WKH EHQH¢{¢WV ZLOO EH SDLG
REOLJDWLRQ ,Q FRXQWULHV ZKHUH WKHUH LV QR GHHS PDUNHW LQ VXFK ERQGV W
has not currently allocated any assets to such plans.

3D\PHQWYVY PDGH WR VRFLDO VHFXULW\ LQVWLWXWLRQV LQ FRQQHFWLRQ ZLWK JRYH
RSHUDWHYVY DUH GHDOW ZLWK DV SD\PHQWV WR GH¢{¢QHG FRQWULEXWLRQ SODQV ZK
WR WKRVH DULVLQJ LQ D GH¢QHG FRQWULEXWLRQ UHWLUHPHQW EHQH/,¢W SODQ 7KH
D PDQGDWRU\ EDVLVY 7KH *URXS KDV QR IXUWKHU SD\PHQW REOLJDWLRQV RQFH Wtk
UHFRJQLVHG DV DQ HPSOR\HH EHQH¢{¢W H[SHQVH LQ WKH SHULRG WR ZKLFK WKH HPS(

224 §—e—E‘'—e —7 %oe—e—0e>

$00 DPRXQWV GLVFORVHG LQ WKH FRQVROLGDWHG (QDQFLDO VWDWHPHQWY DQG Q
units unless otherwise stated.
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5HYHQXH LV UHFRJQLVHG WR WKH H[WHQW WKDW LW LV SUREDEOH WKDW WKH HFRQR
PHDVXUHG UHJDUGOHVV RI ZKHQ WKH SD\PHQW LV EHLQJ PDGH 5HYHQXH LV PHDVX
UHFHLYDEOH WDNLQJ LQWR DFFRXQW FRQWUDFWXDOO\ GH¢,¢QHG WHUPV RI SD\PHQW
VDOHV WD[HV RU GXW\ 7KH IROORZLQJ VSHFL¢{(F UHFRJQLWLRQ FULWHULD PXVW DOV

7KH *URXS UHFRJQLVHYVY UHYHQXH IURP FRQWUDFWY ZLWK FXVWRPHUV EDVHG RQ D ¢

1. ,GHQWLI\ WKH FRQWUDFW V ZLWK D FXVWRPHU $ FRQWUDFW LV GH¢;QHG
FUHDWHY HQIRUFHDEOH ULJKWY DQG REOLJDWLRQV DQG VHWV RXW WKH

2. ,GHQWLI\ WKH SHUIRUPDQFH REOLJDWLRQV LQ WKH FRQWUDFW $ SHUIRUT
FXVWRPHU WR WUDQVIHU D JRRG RU VHUYLFH WR WKH FXVWRPHU

3. Determine the transaction price: The transaction price is the amount of consideration to which the Group expects
WR EH HQWLWOHG LQ H[FKDQJH IRU WUDQVIHUULQJ SURPLVHG JRRGV RU
on behalf of third parties.

4, $OORFDWH WKH WUDQVDFWLRQ SULFH WR WKH SHUIRUPDQFH REOLJDWLRC(
RQH SHUIRUPDQFH REOLJDWLRQ WKH *URXS ZLOO DOORFDWH WKH WUDQ
DPRXQW WKDW GHSLFWV WKH DPRXQW RI FRQVLGHUDWLRQ WR ZKLFK WKF
VDWLVI\LQJ HDFK SHUIRUPDQFH REOLJDWLRQ

5. BHFRJQLVH UHYHQXH ZKHQ RU DV WKH HQWLW\ VDWLV{;HV D SHUIRUPDQF

7KH *URXS VDWLV¢HV D SHUIRUPDQFH REOLJDWLRQ DQG UHFRJQLVHV UHYHQXH

1. 7KH FXVWRPHU VLPXOWDQHRXVO\ UHFHLYHV DQG FRQVXPHV WKH EHQH¢W
*URXS SHUIRUPV RU

2. The Group’s performance creates or enhances an asset that the customer controls as the asset is created or
HQKDQFHG RU

3. The Group’s performance does not create an asset with an alternative use to the Group and the entity has an
HQIRUFHDEOH ULJKW WR SD\PHQW IRU SHUIRUPDQFH FRPSOHWHG WR GDV

JRU SHUIRUPDQFH REOLJDWLRQV ZKHUH DQ\ RQH RI WKH DERYH FRQGLWLRQV DUH Qf
WKH SHUIRUPDQFH REOLJDWLRQ LV VDWLV¢{(¢HG 7KH *URXS LV UHTXLUHG WR DVVHVV
SHUIRUPDQFH REOLJDWLRQV DUH VDWLV¢{¢HG RYHU WLPH RU DW D SRLQW LQ WLPH |
revenue.

D Contract revenue

7KH *URXS SURYLGHV LQWHULRU ¢W RXW VROXWLRQV WR LWV FXVWRPHUY RSHUDWLQ
FRQFOXGHG WKDW IRU LWV DUUDQJHPHQWYV LW LV HLWKHU FUHDWLQJ RU HQKDQFLAQ.
QR DOWHUQDWLYH XVH DQG KDV DQ HQIRUFHDEOH ULJKW WR SD\PHQW IRU ZRUN FRP
RYHU WLPH DQG PHDVXUH SURJUHVV RI LWV SURMHFWYVY WKURXJK WKH FRVW WR FRP:
FROQWURO RI SURGXFWYVY DQG VHUYLFHV XQGHU HDFK SHUIRUPDQFH REOLJDWLRQ

:KHQ WKH *URXS VDWLV¢{HV D SHUIRUPDQFH REOLJDWLRQ E\ GHOLYHULQJ WKH SURPL
the amount of consideration earned by the performance. Where the amount of consideration received from a customer exceeds the
DPRXQW Rl UHYHQXH UHFRJQLVHG WKLV JLYHVY ULVH WR D FRQWUDFW OLDELOLW\

$ UHFHLYDEOH LV UHFRJQLVHG ZKHQ WKH ZRUN SHUIRUPHG LV FHUWL¢{HG DQG DV WK
EHFDXVH RQO\ WKH SDVVDJH RI WLPH LV UHTXLUHG EHIRUH WKH SD\PHQW LV GXH 7K
contract with the customer.

SHYHQXH LV PHDVXUHG DW WKH IDLU YDOXH RI WKH FRQVLGHUDWLRQ UHFHLYHG RU
SD\PHQW DQG H[FOXGLQJ WD[HV DQG GXW\ 7KH *URXS DVVHVVHV LWV UHYHQXH DUL
DFWLQJ DV SULQFLSDO RU DJHQW 7KH *URXS KDV FRQFOXGHG WKDW LW LV DFWLQJ

9DULDWLRQV ZKLFK DUH H[WHQVLRQ RI H[LVWLQJ VFRSH RI ZRUN DUH DFFRXQWHG |
FRPSOHWH PHWKRG RI UHYHQXH UHFRJQLWLRQ

9DULDWLRQ RUGHUV ZKLFK UHTXLUH DGGLWLRQ RI GLVWLQFW JRRGVY DQG VHUYLFHV \
DQG YDULDWLRQ RUGHUV ZKLFK UHTXLUH DGGLWLRQ RI GLVWLQFW JRRGVY DQG VHUY
as new contracts with the customers.

&ODLPV DUH DFFRXQWHG IRU DV YDULDEOH FRQVLGHUDWLRQ 7KH\ DUH LQFOXGHG L
DPRXQW DSSURDFK ZKLFKHYHU LV PRUH SUHGLFWLYH RI WKH DPRXQW WKH HQWLW\
WKDW D VLIQL{;FDQW UHYHUVDO LQ WKH DPRXQW RI FXPXODWLYH UHYHQXH UHFRJQ
claim is subsequently resolved.

$ ORVV LV UHFRJQLVHG LQ WKH FRQVROLGDWHG VWDWHPHQW RI SUR;{W DQG ORVYV ZK
revenue.
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7KH *URXS UHFRJQLVHV WZR RU PRUH FRQWUDFWYV HQWHUHG LQWR DW RU QHDU Wt
FRQWUDFWY DV D VLQJOH FRQWUDFW XQGHU ,)56 S5HYHQXH I[URP FRQWUDFWYV ZLWt

1. 7KH WZR RU PRUH FRQWUDFWY HQWHUHG LQWR DW RU QHDU WKH VDPH WLP}
ZLWK D VLQJOH FRPPHUFLDO REMHFWLYH

2. 7KH DPRXQW RI FRQVLGHUDWLRQ WR EH SDLG LQ RQH FRQWUDFW GHSHQGYV

3. 7KH JRRGV RU VHUYLFHV SURPLVHG LQ WKH FRQWUDFWY RU VRPH JRRGV R
VLQJOH SHUIRUPDQFH REOLJDWLRQ

, ] DQ\ RI WKH DERYH FULWHULD LV PHW WKH DUUDQJHPHQWY DUH FRPELQHG DQG DFI

3UH FRQWUDFW FRVW RI REWDLQLQJ D FRQWUDFW ZLWK D FXVWRPHU LV UHFRJQLVH(
if those costs are expected to be recovered.

7KH *URXS SURYLGHV FRPSOHWH LQWHULRU (W RXW VROXWLRQV WR LWV FXVWRPH
WKHUHIRUH WKH *URXS DVVHVV ZKHWKHU WKHVH DUUDQJHPHQWY FDQ KDYH VLQ
S5HYHQXH IURP FRQWUDFWYV ZLWK FXVWRPHUV" EDVHG RQ WKH QDWXUH RI LQWHULR!

J)DFWRUV DfHFWLQJ WKH FRQFOXVLRQ ZKHWKHU DQ DUUDQJHPHQW KDV VLQJOH RU I
IDFWRUV FXVWRPHUTVY H[SHFWDWLRQV IURP WKH FRQWUDFW GLVWLQFW QDWXUH RI
between the various products and services.

S5HYHQXH LV UHFRJQLVHG LQ WKH FRQVROLGDWHG VWDWHPHQW RI SUR{;W DQG ORVYV
ARZ WR WKH *URXS DQG WKH UHYHQXH DQG FRVWYV LI DSSOLFDEOH FDQ EH PHDVXU

E 6DOH RI JRRGV

5HYHQXH IURP VDOH RI JRRGV UHSUHVHQWYVY WKH VDOH RI PDWHULDOV 5HYHQXH IUR
RI WKH JRRGV DUH WUDQVIHUUHG WR WKH FXVWRPHU DW DQ DPRXQW WKDW UHAHFW)\
LQ H[FKDQJH IRU WKRVH JRRGV $ UHFHLYDEOH LV UHFRJQL]J]HG ZKHQ WKH JRRGV DUF
WKH FRQVLGHUDWLRQ LV XQFRQGLWLRQDO EHFDXVH RQO\ WKH SDVVDJH RI WLPH LV |
FXVWRPHU DUH LQ DFFRUGDQFH ZLWK HDFK FRQWUDFW ZLWK WKH FXVWRPHU 7KH &l
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7KH *URXS OHDVHV YDULRXV ODQGV EXLOGLQJV R"FHV ZDUHKRXVHV HTXLSPHQW C

5HQWDO FRQWUDFWY DUH W\SLFDOO\ PDGH IRU ¢([HG SHULRGV RI WR \HDUV EXW
WHUPVY DUH QHJRWLDWHG RQ DQ LQGLYLGXDO EDVLV DQG FRQWDLQ D ZLGH UDQJH RI
typically impose any covenants.

/HDVHV DUH UHFRJQLVHG DV D ULJKW RI XVH DVVHW DQG D FRUUHVSRQGLQJ OLDELO
E\ WKH *URXS (DFK OHDVH SD\PHQW LV DOORFDWHG EHWZHHQ WKH OLDELOLW\ DQG
SUR¢{¢W RU ORVV RYHU WKH OHDVH SHULRG VR DV WR SURGXFH D FRQVWDQW SHULRC(
HDFK SHULRG 7KH ULJKW RI XVH DVVHW LV GHSUHFLDWHG RYHU WKH VKRUWHU RI Wk

$VVHWYVY DQG OLDELOLWLHY DULVLQJ IURP D OHDVH DUH LQLWLDOO\ PHDVXUHG RQ I
YDOXH RI WKH IROORZLQJ OHDVH SD\PHQWYV

t ¢[HG SD\PHQWYVY LQFOXGLQJ LQ VXEVWDQFH ¢[HG SD\PHQWYV OHVV DQ\
T DPRXQWYVY H[SHFWHG WR EH SD\DEOH E\ WKH OHVVHH XQGHU UHVLGXDO Y
¥ WKH H[HUFLVH SULFH RI D SXUFKDVH RSWLRQ LI WKH OHVVHH LV UHDVRQC

Rl SHQDOWLHV IRU WHUPLQDWLQJ WKH OHDVH LI WKH OHDVH WHUP UHAH

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.

7KH OHDVH SD\PHQWV DUH GLVFRXQWHG XVLQJ WKH LQWHUHVW UDWH LPSOLFLW L
LQFUHPHQWDO ERUURZLQJ UDWH LV XVHG EHLQJ WKH UDWH WKDW WKH OHVVHH ZRX
of similar value in a similar economic environment with similar terms and conditions.

7R GHWHUPLQH WKH LQFUHPHQWDO ERUURZLQJ UDWH WKH *URXS XVHV UHFHQW WKL
DYDLODEOH WKH *URXS XVHV D EXLOG XS DSSURDFK WKDW VWDUWYV ZLWK D ULVN Il
RWKHU DGMXVWPHQWY VSHFL{F WR WKH OHDVH

5LIKW RI XVH DVVHWYV DUH PHDVXUHG DW FRVW FRPSULVLQJ WKH IROORZLQJ
¥ WKH DPRXQW RI WKH LQLWLDO PHDVXUHPHQW RI OHDVH OLDELOLW\

¥ DQ\ OHDVH SD\PHQWYVY PDGH DW RU EHIRUH WKH FRPPHQFHPHQW GDWH O]
e any initial direct costs, and restoration costs
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3D\PHQWYV DVVRFLDWHG ZLWK VKRUW WHUP OHDVHY DQG OHDVHYV RI ORZ YDOXH DVVI
VWDWHPHQW RI SUR¢W RU ORVV 6KRUW WHUP OHDVHV DUH OHDVHV ZLWK D OHDVH \

/IRZ YDOXH DVVHWV FRPSULVH VPDOO LWHPV RI R"FH HTXLSPHQW DQG IXUQLWXUH

Extension and termination options are included in a number of property and equipment leases across the Group. These terms are
XVHG WR PD[LPLVH RSHUDWLRQDO AH[LELOLW\ LQ WHUPV RI PDQDJLQJ FRQWUDFWYV
mutually exercisable and not only by the Group and or the respective lessor.

2201 E'Z' ' E—E

'LYLGHQG GLVWULEXWLRQ WR WKH &RPSDQ\fVY VKDUHKROGHUV LV UHFRJQLVHG DV D
period in which the dividends are approved by the Company’s shareholders.

228 %S —"—e> "e§ 0%y S

7KH *URXS SUHVHQWY EDVLF DQG GLOXWHG HDUQLQJV SHU VKDUH 3(36° IRU LWV RU!
RU ORVV DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUV RI WKH &RPSDQ\ E\ WKH ZHL
WKH \HDU DGMXVWHG IRU ERQXV HOHPHQWY LQ RUGLQDU\ VKDUHV LVVXHG GXULQJ

'LOXWHG (36 LV FDOFXODWHG E\ GLYLGLQJ WKH SUR¢W RU ORVV DWWULEXWDEOH WR
RQ WKH FRQYHUWLEOH ERQG DQG RWKHU FRQVHTXHQWLDO FKDQJHV LQ LQFRPH RU
DQ\ E\ WKH ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXWVWDQGLQJ GXUL
ordinary shares that would be issued on conversion of all the dilutive potential ordinary shares into ordinary shares.

2.29 Z‘—%o—(' <—> 0. %O—CE Z‘—%o—(. f_(— o0

L JLOQDQFH FRVWYV
JLODQFH FRVWV FRPSULVH LQWHUHVW H[SHQVH RQ ERUURZLQJV ¢QDQFH FKDUJHV
DFFRUGDQFH ZLWK ,)56 /HDVHV WKDW DUH UHFRJQLVHG LQ FRQVROLGDWHG VWDW|
%RUURZLQJ FRVWV WKDW DUH QRW GLUHFWO\ DWWULEXWDEOH WR WKH DFTXLVLWLR
FRQVROLGDWHG VWDWHPHQW RI SUR{W RU ORVV DQG RWKHU FRPSUHKHQVLYH LQFRI

LL JLOQDQFH LQFRPH
,QWHUHVW LQFRPH RQ ¢QDQFLDO DVVHWVY DW DPRUWLVHG FRVW FDOFXODWHG XVLC
VWDWHPHQW RI SUR,W RU ORVV DQG RWKHU FRPSUHKHQVLYH LQFRPH DV SDUW RI ¢ ¢

230 <——02S%o<e See—"'——>

Contract retentions represent amounts withheld by the customers in accordance with contract terms and conditions. These amounts
DUH WR EH UHSDLG XSRQ IXO;(OPHQW RI FRQWUDFWXDO REOLJDWLRQV 7KH DPRXQW:'
measured at amortised cost, less provision for impairment, if any.

231 Z—8e'e— o co%o—es 3% —>" %o ' —— Se>e37e

([FKDQJH GLfHUHQFHY DULVLQJ RQ WUDQVODWLRQ RI WKH IRUHLJQ FRQWUROOHG
DFFXPXODWHG LQ D VHSDUDWH UHVHUYH ZLWKLQ HTXLW\ 7KH FXPXODWLYH DPRXQW
disposed of.

232 E'Z'Ee—E ‘—c—oo
'LYLGHQG LQFRPH LV UHFRJQLVHG ZKHQ WKH ULJKWV WR UHFHLYH SD\PHQW KDYH EF
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7KH SUHSDUDWLRQ RI WKH *URXS V FRQVROLGDWHG (QDQFLDO VWDWHPHQWY UHT
DVVXPSWLRQV WKDW DfHFW WKH UHSRUWHG DPRXQWYV Rl UHYHQXHV H[SHQVHV DVV
DW WKH UHSRUWLQJ GDWH 7KH MXGJHPHQWY HVWLPDWHYV DQG DVVRFLDWHG DVVXF
WKDW DUH FRQVLGHUHG WR EH UHOHYDQW LQFOXGLQJ H[SHFWDWLRQV RI IXWXUH HY

(VWLPDWHYVY DQG XQGHUO\LQJ DVVXPSWLRQV DUH UHYLHZHG RQ DQ RQ JRLQJ EDVLV
SHULRG LQ ZKLFK WKH HVWLPDWHY DUH UHYLVHG DQG LQ DQ\ IXWXUH SHULRG DfHF\

7KH *URXS PDNHV HVWLPDWHV DQG DVVXPSWLRQV FRQFHUQLQJ WKH IXWXUH 7KH U]
HTXDO WKH UHODWHG DFWXDO UHVXOWV 7KH HVWLPDWHVY DQG DVVXPSWLRQV WKDV
FDUU\LQJ DPRXQWYV RI DVVHWVY DQG OLDELOLWLHY ZLWKLQ WKH QH[W ¢QDQFLDO \HD

D S5 HFRIQLWLRQ RI UHYHQXH IURP FRQVWUXFWLRQ FRQWUDFWYV

7KH *URXS XVHV UHFRJQLWLRQ RI UHYHQXH DQG SUR¢{¢W RYHU WLPH EDVHG RQ SURJL
UHTXLUHV WKH *URXS WR HVWLPDWH WKH SURJUHVYV RI ZRUN SHUIRUPHG DV D SURSR
the estimated total contract costs. Since contract costs can vary from initial estimates, the reliance on the total contract cost estimate
UHSUHVHQWY DQ XQFHUWDLQW\ LQKHUHQW LQ WKH UHYHQXH UHFRJQLWLRQ SURFHV\
leaders to ensure that cost estimates are based upon up to date and as accurate information as possible, and take into account any
UHOHYDQW KLVWRULF SHUIRUPDQFH H[SHULHQFH (fHFWV RI DQ\ UHYLVLRQ WR WKH
are revised.

E &RQVWUXFWLRQ FRVW HVWLPDWHYV

7KH *URXS XVHV LQWHUQDO TXDQWLW\ VXUYH\RUV WRIJHWKHU ZLWK SURMHFW PDQDJF
JDFWRUV VXFK DV FKDQJHV LQ PDWHULDO SULFHV ODERXU FRVWV GHIHFWYV OLDELC
estimates based on best estimates.

F &RQWUDFW YDULDWLRQV

&RQWUDFW YDULDWLRQV DUH UHFRJQLVHG DV UHYHQXH WR WKH H[WHQW WKDW LW 1
UHYHUVDO LQ UHYHQXH ZLOO QRW RFFXU DQG ZKLFK FDQ EH UHOLDEO\ PHDVXUHG W
on prior experience, application of contract terms and relationship with the contract owners.

G 5HFRYHUDELOLW\ RI FRQWUDFW UHFHLYDEOHYV UHWHQWLRQVY DQG DPRXQWV (

ODQDJHPHQW KDV HVWLPDWHG WKH UHFRYHUDELOLW\ RI FRQWUDFW UHFHLYDEOHV U
WKH DOORZDQFH UHTXLUHG ODQDJHPHQW KDV HVWLPDWHG WKH DOORZDQFH IRU FRC
FXVWRPHUV RQ WKH EDVLV RI SULRU H[SHULHQFH WKH FXUUHQW HFRQRPLF HQYLUR
HVWLPDWHY DW WKH HQG RI HDFK UHSRUWLQJ SHULRG UHIHU QRWH (VWLPDWLQ
DQG WKH XVH RI HYWLPDWHY UHODWHG WR WKH DPRXQW DQG WLPLQJ RI HVWLPDWH
FRQVLGHUDWLRQ Rl FXUUHQW HFRQRPLF WUHQGY DQG FRQGLWLRQV DQG FRQWUDFW
VLIQL,FDQW FKDQJH

7R WKH H[WHQW DFWXDO RXWFRPHV GLifHU IURP PDQDJHPHQW HVWLPDWHYV DGGLW
SURYLVLRQV FRXOG EH PDGH WKDW FRXOG DGYHUVHO\ RU SRVLWLYHO\ DftHFW HDUQ

The Group has overdue contract balances for completed projects for which the Group is currently in discussion with the customers
IRU WKH VHWWOHPHQW RI WKH RXWVWDQGLQJ EDODQFHYVY DQG EHOLHYHV QR IXUWKH

H (PSOR\HHVY HQG RI VHUYLFH EHQH/ WV

7KH FRVW RI WKH HQG RI VHUYLFH EHQH,; WV DQG WKH SUHVHQW YDOXH RI WKH REOL
YDOXDWLRQ LQYROYHY PDNLQJ YDULRXV DVVXPSWLRQV WKDW PD\ GLfHU IURP DFWXD
Rl WKH GLVFRXQW UDWH DQG IXWXUH VDODU\ LQFUHDVHYV 'XH WR WKH FRPSOH[LWLE
EHQH¢{¢W REOLJDWLRQ LV KLJKO\ VHQVLWLYH WR FKDQJHV LQ WKHVH DVVXPSWLRQV
details about the assumptions used are set out in note 20.

I ,PSDLUPHQW RI JRRGZLOO

'"HWHUPLQLQJ ZKHWKHU JRRGZLOO LV LPSDLUHG UHTXLUHY DQ HVWLPDWLRQ RI WKH
VHOO RU YDOXH LQ XVH RI WKH FDVK JHQHUDWLQJ XQLWV WR ZKLFK JRRGZLOO KDV E
WR HVWLPDWH WKH IXWXUH FDVK ARZV H[SHFWHG WR DULVH IURP WKH FDVK JHQHU|I
SUHVHQW YDOXH ZKLFK QHFHVVDULO\ LQYROYHV PDNLQJ QXPHURXV HVWLPDWHYV DQG
WD[ UDWHV DSSURSULDWH GLVFRXQW UDWHYV DQG ZRUNLQJ FDSLWDO UHTXLUHPHQW
RSHUDWLRQV DQG FDVK ARZV DQG LW LV SRVVLEOH WKDW WKHVH GLIHUHQFHV FRX(
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J 7D[HV

ODQDJHPHQW KDV DVVHVVHG WKH WD[ SRVLWLRQ LQ WKH MXULVGLFWLRQV LW RSHU
periodically and related bilateral/international treaties and/or conventions.

8QFHUWDLQWLHYVY H[LVW ZLWK UHVSHFW WR WKH LQWHUSUHWDWLRQ RI FRPSOH[ WD
Rl IXWXUH WD[DEOH LQFRPH *LYHQ WKH ZLGH UDQJH RI LQWHUQDWLRQDO EXVLQHV
H[LVWLQJ FRQWUDFWXDO DJUHHPHQWY GLfHUHQFHYVY DULVLQJ EHWZHHQ WKH DFWX
such assumptions, could necessitate future adjustments to tax income and expense already recorded. The Group records provisions

EDVHG RQ YDULRXV IDFWRUV VXFK DV H[SHULHQFH RI SUHYLRXV WD[ DXGLWV DQG
HQWLW\ DQG WKH UHVSRQVLEOH WD[ DXWKRULW\

6XFK GLFHUHQFHV RI LQWHUSUHW
FRQGLWLRQV SUHYDLOLQJ LQ WKH UHVSHFWLYH *URXS FRPSDQ\YfV GRPLFLOH

32 <SR ‘<%0"” e (Eeeee—_(r>
-RLQW RSHUDWLRQV

7KH *URXS UHSRUWYV LWV LQWHUHVWY LQ MRLQWO\ FRQWUROOHG HQWLWLHV DV MR
REOLJDWLRQV IRU WKH OLDELOLWLHYVY UHODWLQJ WR DQ DUUDQJHPHQW ,Q WKLV F
LQFOXGLQJ LWV VKDUH RI WKRVH KHOG RU LQFXUUHG MRLQWO\ LQ UHODWLRQ WR W

ODQDJHPHQW KDV HYDOXDWHG LWV LOWHUHVW LQ LWV MRLQW DUUDQJHPHQWYV DQG

~

4. ® e —_>eo)

AED million
Personnel costs 309.6 298.9
6XE FRQWUDFWRU FRVWYV 308.9 261.3
ODWHULDO FRVWYV 224.9 219.7
'"HSUHFLDWLRQ QRWH 19.9 215
5HILVWUDWLRQ DQG OHJDO H[SHQVHV 7.8 7.2
'"HSUHFLDWLRQ RI ULJKW RI XVH DVVHWYV QRWH 4.0 4.3
Premises rent 3.3 2.9
$PRUWLVDWLRQ RI LQWDQJLEOHV QRWH 1.1 1.3
5HYHUVDO RI SURYLVLRQ IRU JXDUDQWHHYV
Other expenses 13.9 19.8
879.3 836.9
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7KH *URXS LV VXEMHFW WR WD[DWLRQ RQ LWV RSHUDWLRQV LQ 6LQJDSRUH O0DOD\V
(J\SW .LQJGRP RI 6DXGL $UDELD -RUGDQ +XQJDU\ ,QGLD DQG ORURFFR

%o ‘—<—eoe % Sec—e—">e(E ‘— e <——>—""E%ReE Z'—%o—<" %" >0 % 0
AED million
2022 2021
Current tax expense 13.5 16.7
13.5 16.7
AED million

2022 2021

(fHFWLYH WD[ UDWH IURP WD[DEOH RSHUDWLRQV

3UR¢{¢W EHIRUH WD[ IURP RSHUDWLRQV ZKLFK DUH WD[DEOH57.8 35.8

Loss before tax from operations which are taxable

B3UR¢{¢W IURP RSHUDWLRQV EHIRUH WD[ ZKLFK DUH QRW WD [&HOH 222.3

B3UR¢W EHIRUH WD[ LQFOXGLQJ GLVFRQWLQXHG RSHUDWLRQ\6 157.2

7TRWDO LQFRPH WD[ H[SHQVH GXULQJ WKH \HDU

(tHFWLYH WD[ UDWH RQ SUR¢W IURP RSHUDWLRQV ZKLFK R33% WD[DEOH 46%

AED million
2022 2021

,QFRPH WD[ IURP FRQWLQXLQJ RSHUDWLRQV

Income tax from discontinued / deconsolidation of subsidiaries

7D[ RQ SUR¢,¢W IURP RSHUDWLRQV ZKLFK DUH WD[DEOH

The relationship between tax expense AED million
DQG WKH DFFRXQWLQJ SUR¢;¢W LV DV IROORZV 2022 2021

3UR¢W EHIRUH WD[ LQFOXGLQJ GLVFRQWLQXHG RSHUDWLRQY¥ 738

7D DW WKH GRPHVWLF UDWHYV DSSOLFDEOH WR SUR{WV LQ FRXQWULHV ZKHUH WKH *URXS
operates

S e %o S %o0”" %o —<o>

7KH IROORZLQJ LV WKH DQDO\VLV RI WD[ EDODQFHYV SUHVH jliqn

WKH FRQVROLGDWHG VWDWHPHQW RI ¢QDQFL
Deferred tax liabilities 0.2 0.1
Income tax payable 21 35
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%DVLF DQG GLOXWHG HDUQLQJVY SHU VKDUH LV FDOFXODWHG E\ XVLQJ ZHLJKWHG DY

R VKDUHV VKDUHYV ZKLFK UHSUHVHQW WKH RXWVWDQGLQJ V
RI WUHDVXU\ VKDUHYV RI UHIHU QRWH DQG

AED million
%DVLF HDUQLQJV SHU VKDUH FRQWLQXLQJ RSHUDWLRQV

SUR¢W ORVV DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGH.WV LQ $(' PLOOLRQ

"HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXW YV WDEHE,7Q4

614,145,794
%DVLF HDUQLQJV ORVV SHU VKDUH 8$%$( ¢OV 5
%DVLF HDUQLQJYV SHU VKDUH GLVFRQWLQXHG RSHUDWLRQV
SBUR{;W DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUV LQ $(' PLOOLRQ 67.3
‘HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXW YV WDEHE,7Q4 614,145,794

%DVLF HDUQLQJV SHU VKDUH 8%( ¢OV 11

'LOXWHG HDUQLQJY SHU VKDUH FRQWLQXLQJ RSHUDWLRQV
B3UR¢W

ORVV DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGH.WV LQ $(' PLOOLRQ

‘HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXW YV WDEHE,7Q4

614,145,794
'LOXWHG HDUQLQJV ORVV SHU VKDUH 8$%$( ¢OV 5
'LOXWHG HDUQLQJV SHU VKDUH GLVFRQWLQXHG RSHUDWLRQV
B3UR,W DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUV LQ $(' PLOOLRQ 67.3
‘HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXW YV WDEHE,7Q4 614,145,794

'LOXWHG HDUQLQJV SHU VKDUH 8$( OV 11
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AED million
Land and ODFKLQHU\ ORWRU Furniture Capital
! ZRUN LQ
vehicles :
equipment
Cost
$W -DQXDU\ 223.1 102.9 8.4 63.4 8.2 406.0
5HFODVVL¢{HG DV FROQWLQXLQ8.0RSHUDWRBRQV 12.8 100.6
Additions 1.1 1.2 0.4 2.7
Transfers 6.7
Disposals

Deconsolidation of subsidiaries

([FKDQJH GLIHUHQFHV

At 31 December 2021 251.2 125.2 6.7 58.4 1.9 443.4
Additions 0.3 1.0 0.6 7.1 2.0 11.0
Transfers 0.9 0.3

Disposals

([FKDQJH GLfHUHQFHV

At 31 December 2022 249.4 123.0 6.6 62.4 441.4
Accumulated depreciation and

impairment

$W -DQXDU\ 183.7 90.4 7.8 55.7 6.6 344.2
5HFODVVL{HG DV FRQWLQXLQOORSHUDWLEGRQV 6.4 32.7
&KDUJH IRU WKH \HDU QRWH13.0 5.9 0.7 1.9 21.5
Transfers 6.6

Disposals

Deconsolidation of subsidiaries

([FKDQJH GLfHUHQFHV

At 31 December 2021 199.4 97.3 6.7 50.0 353.4
&KDUJH IRU WKH \HDU QRWH 83 6.6 0.5 4.5 19.9
Disposals

([FKDQJH GLIHUHQFHV

At 31 December 2022 206.4 101.7 6.6 52.1 366.8

1HW FDUU\LQJ DPRXQW

At 31 December 2022 43.0 21.3 10.3 74.6

At 31 December 2021 51.8 27.9 8.4 1.9 90.0

BURSHUW\ SODQW DQG HTXLSPHQWY DPRXQWLQJ WR $(' PLOOLRQ ZHUH IXOO\ G
'"HFHPEHU $(' PLOOLRQ
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AED million

B?'g G ULIKW SRl EE
Cost
$W -DQXDU\ 108.6 61.2 169.8
$VVHWV UHFODVVL{HG DV FRQWLQXLQJ RSHUDWLRQV 3.1 3.1
Additions 0.5 0.5
At 31 December 2021 108.6 64.8 173.4
At 31 December 2022 108.6 64.8 173.4
Accumulated amortisation and impairment
$W -DQXDU\ 99.8 61.2 161.0
$VVHWYV UHFODVVL{HG DV FRQWLQXLQJ RSHUDWLRQV 2.4 2.4
&KDUJH IRU WKH \HDU QRWH 1.0 0.3 1.3
At 31 December 2021 100.8 63.9 164.7
&KDUJH IRU WKH \HDU QRWH 0.7 0.4 1.1
At 31 December 2022 101.5 64.3 165.8
1HW FDUU\LQJ DPRXQW
At 31 December 2022 7.1 0.5 7.6
At 31 December 2021 7.8 0.9 8.7

,QWDQJLEOHV LQFOXGHYV FHUWDLQ IXOO\ DPRUWLVHG
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7KH JRRGZLOO DURVH RQ WKH DFTXLVLWLRQ E\ WKH *URXS RI 9HGGHU ZKLFK LV UHOL

EXVLQHVV RSHUDWLRQV QHZ FXVWRPHUV UHODWLRQVKLSV JURZWK RSSRUWXQLWL
purpose.

*RRGZLOO KDV EHHQ DOORFDWHG WR WKH JURXSV RI FDVK JHQHUDWLQJ XQLWV ZKL
LQWHUQDO PDQDJHPHQW SXUSRVHYV

AED million
*RRGZLOO DOORFDWLRQ WR JURXS RI FDVK JH® QLV

Vedder 32.3 32.3

32.3 32.3

D Annual test for impairment

7KH *URXS FDUULHG RXW DQ LPSDLUPHQW WHVW IRU JRRGZLOO DOORFDWHG WR 9HGG
XQLW KDV EHHQ HVWLPDWHG DQG LV EDVHG RQ WKH KLJKHU RI IDLU YDOXH OHVV FRYV
DSSURYHG E\ VHQLRU PDQDJHPHQW FRYHULQJ D ¢YH \HDU SHULRG 7KH FDVKARZ SU
XVLQJ WKH JURZWK UDWH PHQWLRQHG RYHUOHDI ODQDJHPHQW FRQFOXGHG WKDW Q

E .H\ DVVXPSWLRQV XVHG

7KH FDOFXODWLRQ RI WKH YDOXH LQ XVH LV VHQVLWLYH WR WKH IROORZLQJ DVVXPS

¥ *URZWK UDWH DQG
* Discount rate.
¥ (DUQLQJV EHIRUH LQWHUHVW DQG WD[ (%,7 UDWH

*URZWK UDWH (VWLPDWHYV DUH EDVHG RQ KLVWRULF SHUIRUPDQFH DSSURYHG EXVL
JURZWK UDWH RI SHU DQQXP ZDV XVHG LQ WKH HVWLPDWHV

'LVFRXQW UDWH 'LVFRXQW UDWH XVHG WKURXJKRXW WKH DVVHVVPHQW SHULRG Z
ZHLIJKWHG DYHUDJH FRVW RI FDSLWDO DQG VSHFL¢F PDUNHW ULVN SUR¢{OH DQG FRV
individual beta factors. The beta factors are evaluated annually based on publicly available market data.

(%,7 UDWH (%,7 UDWH XVHG WKURXJKRXW WKH DVVHVVPHQW SHULRG zZDV UHAHF\

$W '"HFHPEHU LIl WKH JURZWK UDWH RU (%,7 UDWH KDG GHFUHDVHG E\ RU GLVI
RI WKH FDVK JHQHUDWLQJ XQLW H[FHHGHG WKH FDUU\LQJ YDOXH RI WKH JRRGZLOO
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Details of the Group’s associates are as follows: +ROGLQJ

Name of associate 2022 ‘ 2021 Principal activities

'"HFROLJKW 7UDGLQJ //& 8QLWHG $UbB% (PLUBWHYV 7UDGLQJ

3RO\SRG OLGGOH (DVW //& 8QLWHG $4OE (PLUDAWHYV 1RQ RSHUDWLQJ
AED million

ORYHPHQW LQ LQYHVWPHQW LQ DVVRFLDWHYV

$W -DQXDU\ 13.3 125

6KDUH RI SUR¢W 0.2 0.8

Dividends received

At 31 December 11.1 13.3

No individual associate is material to the Group.

6XPPDULVHG ¢QDQFLDO LQIRUPDWLRQ LQ UHVSHFW RI AED million

the Group’s associates is set out below: 2022 2021
Current assets 35.2 39.8
1RQ FXUUHQW DVVHWYV 0.8 0.8
Total assets 36.0 40.6
Current liabilities 9.8 9.8
1RQ FXUUHQW OLDELOLWLHYV 1.6 1.5
Total liabilities 114 11.3
Net assets 24.6 29.3
Group’s share of net assets of associates 11.1 13.3
Total revenue 32.8 335
7RWDO SUR¢W IRU WKH \HDU 0.3 1.7

*URXSYV VKDUH RI SUR¢;¢W DQG WRWDO FRPSUHKHQVLYH LOBRPH RI DVVRFLDWHS8

$V DW 'HFHPEHU WKH *URXS KDV DVVHVVHG WKDW WKH LQYHVWPHQWY LQ LWV

7KHUH DUH QR PDWHULDO FRQWLQJHQFLHV DQG FRPPLWPHQWY LQ WKH DVVRFLDWHYV

11. Z‘—%o—<‘%o" %o>>e0> %o0e Z%o‘§ 7%0"ee @S
AED million

2022 2021
8.1

$W -DQXDU\

6DOH RI ¢QDQFLDO DVVHWYV DW IDLU YDOXH WKURXJK 2&,

At 31 December

At 31 December 8.1

7KH *URXS KDG HTXLW\ LQYHVWPHQWY FODVVL¢HG DV IDLU YDOXH WKURXJK 2&, 'XU|
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AED million
$W -DQXDU\ 6.6 8.4
Sale of investment properties
At 31 December 6.6 6.6

7KH *URXSYV LQYHVWPHQW SURSHUW\ FRQVLVWY RI D SORW RI ODQG LQ $MPDQ ZKLF!
EDVHG RQ WKH PDUNHW YDOXH RI WKH UHOHYDQW UHJLRQ LQ ZKLFK WKH SURSHUW\
LQ WKH ORFDWLRQ DQG FDWHJRU\ RI WKH SURSHUW\ EHLQJ YDOXHG 7KH PRVW VLJC
PHWUH 7KH SURSHUW\ YDOXDWLRQ ¢(UPV DUH VSHFLDOLVHG LQ YDOXLQJ WKHVH W\S

'XULQJ WKH *URXS VROG LWV YLOODV LQ ORURFFR

7KH IDLU YDOXH VWDWHG LQ WKH UHSRUW LV GHWHUPLQHG XVLQJ YDOXDWLRQ PHWK
GDWD OHYHO 5HQWDO LQFRPH UHFRJQLVHG GXULQJ WKH \HDU ZDV QLO LQ WKH F

13. CS% T e %o—FE —opeed Sece'7% S"e>

AED million

Trade receivables 188.9 228.2
Total contract retentions 218.6 279.4
/HVV QRQ FXUUHQW SRUWLRQ RI FRQWUDFW UHWHQWLRQV
Less: Impairment of trade receivables and contract retentions
7UDGH UHFHLYDEOHY DQG FRQWUDFW UHWHQWLRQV QHW 718 74.4
$PRXQWYV GXH IURP UHODWHG SDUWLHV QRWH 9.0 9.0
Other receivables 77.8 65.1
Other current assets:
$GYDQFHV WR VXE FRQWUDFWRUY DQG VXSSOLHUV 174.8 157.9
Prepayments 15.3 13.6

348.7 320.0

7UDGH UHFHLYDEOHYVY UHSUHVHQW DPRXQWYV GXH IURP FXVWRPHUV IRU FRQWUDFW ZR

Contract retentions represent amounts withheld by the customers in accordance with contract terms and conditions. These amounts
DUH WR EH UHSDLG XSRQ IXO¢OPHQW RI FRQWUDFWXDO REOLJDWLRQV
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The movement in the provision for impairment for AED million

WUDGH UHFHLYDEOHV GXULQJ WKH \HDU LV D 5050

$W -DQXDU\ 109.2 191.2
&KDUJH IRU WKH \HDU 5.0 5.7
5HFODVVL,FDWLRQ QRWH 0.6

Deconsolidation of subsidiaries

Provision for impairment attributable to assets held for sale

5HYHUVDO GXULQJ WKH \HDU

$PRXQWV ZULWWHQ R WUDQVIHUUHG £ QHW

At 31 December 96.7 109.2

The movement in the provision for impairment AED million

IRU FRQWUDFW UHWHQWLRQV GXULQJ WKH \HL 2022

$W -DQXDU\ 157.9 156.3

&KDUJH IRU WKH \HDU 3.7 23.2

Deconsolidation of subsidiaries

Provision for impairment attributable to assets held for sale

5HYHUVDO GXULQJ WKH \HDU

$PRXQWYV ZULWWHQ R WUDQVIHUUHG +# QHW

At 31 December 125.8 157.9

The credit risk in relation to trade and other receivable and contract retention is disclosed in note 31.

&RQWUDFW EDODQFHV KDYH EHHQ DJUHHG ZLWK FXVWRPHUV WKURXJK RULJLQDO FI
FODLPY DQG FRPSHQVDWLQJ HYHQWYVY XQFHUWDLQW\ UHPDLQV DURXQG WKH FXVWRP

7KH *URXS KDV D QXPEHU RI ORQJ RYHUGXH FRQWUDFW EDODQFHV IRU FRPSOHWHG
ZLWK WKH FXVWRPHUV IRU WKH VHWWOHPHQW RI WKH RXWVWDQGLQJ EDODQFHV DQ

UHFRYHUDELOLW\ RI FRQWUDFW EDODQFHV WKH *URXS FRPPHQFHG OHJDO FDVHV D
balances.

14, (Fee 7&§—e ¢(——>@Sec@'—— (——08% <02 <

AED million

2022 2021

&RQWUDFWY LQ SURJUHVY DW HQG RI WKH UHSRUWLQJ SHULRG

Amount due from construction contract customers 240.7 303.0

Less: Impairment of amount due from construction contract customers

Amount due from construction contract customers included in current assets 165.0 190.8

Amount due to construction contract customers included in trade and other
SD\DEOHV UHIHU QRWH

114.8 155.1

$PRXQW GXH IURP FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV LQFOXGHV DPRXQWV ZKL
FHUWL{HG RU LQYRLFHG DW WKH HQG RI WKH UHSRUWLQJ SHULRG 7KHVH KDYH GHF!

$PRXQW GXH WR FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV UHSUHVHQWY H[FHVV ELO
customers based on the milestone achievements in the project.

The credit risk in relation to amount due from construction contract customers is disclosed in note 31.
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The movement in the provision for impairment for amount due from AED million

FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV GXUL 2022 5691

$W -DQXDU\ 112.2 167.6
&KDUJH IRU WKH \HDU 1.2 15.1

Deconsolidation of subsidiaries
BHYHUVDO GXULQJ WKH \HDU
S5HFODVVL,{FDWLRQ QRWH

Provision for impairment attributable to assets held for sale
$PRXQWV ZULWWHQ R*
At 31 December 75.7 112.2

7KH *URXS KDV UHFRJQLVHG WKH IROORZLQJ DVVHWYV DQG OARB Ve L WLHY UHODWHG WR
contracts with customers:

5HYHQXH UHFRJQLVHG WKDW ZDV LQFOXGHG LQ FRQWUDFV\%5OILDELOLW\ EDOD%EE DW WKH EHJL

of the year
H VKRZV XQVDWLV¢{HG SHUIRUPDQFH RESGMIIBWLROQV UHVXOWLQJ
J WHUP FRQWUDFWYV

$JIJUHIJDWH DPRXQW RI WUDQVDFWLRQ SULFH DOORFDWHG1¥\é§80RQJ WHUP FRPZ\Q{S%DFWV WKDW L
SDUWLDOO\ RU IXO0O\ XQVDWLV¢{¢HG DV DW '"HFHPEHU e e

ODQDJIJHPHQW H[SHFWV WKDW RI WKH WUDQVDFWLRQ SULFH DOORFDWHG WR XQV
ZLOO EH UHFRJQLVHG DV UHYHQXH GXULQJ WKH QH[W UHSRUWLQJ SHULRG $(' F
UHFRJQLVHG LQ WKH DQG QDQFLDO \HDUV 7KH DPRXQW GLVFORVHG DERYI
constrained.

AED million

Raw materials 43.6 39.6
Goods in transit 0.8 4.3
‘RUN LQ SURJUHVV 8.0 7.3

52.4 51.2
/HVV $OORZDQFHV IRU VORZ PRYLQJ LQYHQWRULHV

36.8 35.6
7KH FRVW RI LOQYHQWRULHYV FKDUJHG DV H[SHQVH GXULQJ WKH \HDU ZDV $(' PLOC
7KH PRYHPHQW LQ WKH DOORZDQFH IRU VORZ PRYLiJ LiYHﬁWF@mi?”GXULEJ WKH \HDU
is as follows:
$W -DQXDU\ 15.6 14.7
&KDUJH IRU WKH \HDU 0.9
At 31 December 15.6 15.6
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The share capital as at 31 December 2022 and 2021 AED million

FRPSULVHV RI WKH IROORZLQJ 2022

Authorised share capital:

RUGLQDU\ VKDUHV RI $(' 86 HDFK 7,350.0 7,350.0

RUGLQDU\ &0DVV $ VKDUHV RI $(' 86 HDFK

Issued and fully paid share capital:

RUGLQDU\N VKDUHYV '"HFHPEHU RI $(' 86
HDEK 908.9 908.9
RUGLQDU\ &0DVV $ VKDUHV '"HFHPEHU QLO RI $('
86 HDFK
908.9 908.9
,Q )HEUXDU\ WKH *URXS HOQOWHUHG LQWR D GH¢QLWLYH VXEVFULSWLRQ DJUHHPHC
ODUFK 3,) PDGH D FDVK LQYHVWPHQW RI $(' LQ WKH *URXS LQ UHWXUQ |

VKDUHV WKH 36 XEVFULSWLRQ 6KDUHV"™ DQG WKH LVVXDQFH RI ZDUUDQWY WKH 3:DL
shares in the capital of the Group. The ordinary Class A shares rank at the same level in all respects with the ordinary shares (as if
WKH RUGLQDU\ VKDUHY DQG WKH RUGLQDU\ &0DVV $ VKDUHVY FRQVWLWXWHG RQH DQ

7KH 6 XEVFULSWLRQ 6KDUHVY DUH QRW OLVWHG RQ 1DVGDT 'XEDL $Q DSSOLFDWLRQ |
'"XEDL RQ -DQXDU\ 7KH DSSOLFDWLRQ LV FXUUHQWO\ LQ SURFHVV

7KH HTXLW\ LOQOMHFWLRQ SURYLGHV WKH *URXS ZLWK WKH VXSSRUW RI D VWUDWHJILF
GXULQJ WKH *URXSYV VWUDWHILF UHYLHZ FRPSOHWHG LQ DV D NH\ JURZWK PDU
OLTXLGLW\ UHVXOWLQJ IURP WKH WUDQVDFWLRQ KDV DQG ZLOO DOORZ WKH *URXS V
RI 6DXGL $UDELD 7KH SURFHHGV KDYH DQG ZLOO DOVR EH XVHG WR UHFDSLWDOLVH

JROORZLQJ VDWLVIDFWLRQ RI DOO FRQGLWLRQV WR WKH VKDUH VXEVFULSWLRQ DJl
ZHUH REWDLQHG DW WKH *URXSTV ([WUDRUGLQDU\ *HQHUDO OHHWLQJ KHOG RQ 0
issued, and the Warrants were issued to PIF, and AED 150 million cash consideration was received by the Group. As a result of the

DOORWPHQW DQG LVVXDQFH RI WKH 6XEVFULSWLRQ 6KDUHV 3,) KROGV DSSUR[LPDW!|
*URXS $GGLWLRQDOO\ VL[ 3,) QRPLQDWHG GLUHFWRUYV KDYH EHHQ DSSRLQWHG WR

2UGLQDU\ VKDUHV DQG RUGLQDU\ &0DVV $ VKDUHY HQWLWOH WKH KROGHU WR SDUW
WKH *URXS LQ SURSRUWLRQ WR WKH QXPEHU RI DQG DPRXQWYV SDLG RQ WKH VKDUHYV
in person or by proxy, is entitled to one vote, and on a poll each share is entitled to one vote.

Share premium

'XULQJ WKH \HDU WKH *URXS LVVXHG QHZ &0ODVV $ VKDUHY DW D YDOXH RI
SHU VKDUH $V D UHVXOW WKH *URXS UHFRUGHG D VKDUH SUHPLXP RI $('

position.

17. 08 S*%0>¢Sj >°%0Se>

$W  'HFHPEHU WKH QXPEHU RI WUHDVXU\ VKDUHV KHOG ZDV
$( PLOOLRQ
7KH IDLU YDOXH Rl WKH WUHDVXU\ VKDUHV DW WKH UHSRUWLQJ GDWH LV $( PLOC

18. >0 %o *®R—S| Se>eSZe %o—(E —0ee*S Se>eS;

,Q DFFRUGDQFH ZLWK WKH $UWLFOHV RI $VVRFLDWLRQ RI FHUWDLQ VXEVLGLDULHYV
statutory reserve for each entity. Such transfers are required to be made until the reserve equals 50% of the share capital in each of

the subsidiaries. This reserve is not available for distribution, except in circumstances stipulated in the commercial laws applicable

WR HDFK HQWLW\ $V DW 'HFHPEHU WKH UHVHUYH LV IXOO0\ IXQGHG DV SHU WKl
the Group’s subsidiaries operate.

7KH RWKHU UHVHUYHV LQFOXGHV QHJDWLYH $(' PLOOLRQ IRU FXPXODWLYH DFW
REOLJDWLRQ
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AED million

%DQN RYHUGUDIWYV QRWH 10.6 171
Bank loans 18.6 45.9
Trust receipts and acceptances 0.2 11.0
29.4 74.0

7KH ERUURZLQJY DUH UHSD\DEOH DV IROORZV
Within 1 year 13.3 54.3
\HDUV 25 3.6
Later than 2 years 13.6 16.1
29.4 74.0

BUHVHQWHG LQ WKH FRQVROLGDWHG VWDWHPHQW RI ¢(QDQFLDO SRVLWLRQ DV

1RQ FXUUHQW OLDELOLWLHV 16.1 19.7
Current liabilities 13.3 54.3
29.4 74.0

D Bank overdrafts

7KH LQWHUHVW UDWH RQ WKH RYHUGUDIWYV YDULHV EHWZHHQ ARDWLQJ LQGH[ SOX\
PDUJLQ SHU DQQXP

E Bank loans

7KHVH ORDQV FRPSULVH WKH IROORZLQJ
L 7KH *URXS REWDLQHG LQ SULRU \HDUV WKUHH ORDQ IDFLOLWLHV RI (85
LQWHUHVW UDWHY UDQJLQJ EHWZHHQ DQG SHU DQQXP RI ZKLFK $(
'"HFHPEHU UHSD\DEOH LQ LQVWDOPHQWYVY WLOO 7KH ORDQV DUH
operational machinery investment with a net book value as at 31 December 2022 of AED 29.8 million (2021: AED
PLOOLRQ
LL "XULQJ EDQN RYHUGUDIWYV DPRXQWLQJ WR $(' PLOOLRQ ZHUH FR
UDWH UDQJLQJ IURP (,%25 SOXV WR SHU DQQXP DQG DUH UHSD\DEC
fully repaid on 25 December 2022.
There are no undrawn facilities as of 31 December 2022 and 2021.

F 7TUXVW UHFHLSWV DQG DFFHSWDQFHYV
7TUXVW UHFHLSWY DQG DFFHSWDQFHY DUH RQH RI WKH ¢QDQFLQJ IDFLOLWLHYV XVHG E

UHFHLYHG LQ WKH QDPH RI WKH EDQN DUUDQJLQJ WKH ¢QDQFLQJ 7KH EDQN UHWDL
WHUPV YDU\ EHWZHHQ DQG GD\V DQG DUH VXEMHFW WR ARDWLQJ LQWHUHVW UL

G 6HFXULW\
$(' PLOOLRQ RI EDQN ORDQ LV VHFXUHG DJDLQVW DVVHWYV RI WKH *URXS DV Gl
FRUSRUDWH JXDUDQWHHYVY LVVXHG E\ WKH *URXS

H &RYHQDQWYV
7KH *URXS KDV YDULRXV GHEW FRYHQDQWY UHODWHG WR LWV IDFLOLWLHYV ZKLFK UH
7TKHVH (¢QDQFLDO UDWLRY DGGUHVYV WKH OLTXLGLW\ DQG FDSLWDO VWUXFWXUH RI V
of 31 December 2022.

| 5HODWHG SDUW\

%DQN RYHUGUDIW DPRXQWLQJ WR $(' PLOOLRQ $( PLOOLRQ DQG EDQN O
owed to a related party, a bank as disclosed in Note 22.
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BURYLVLRQ IRU HPSOR\HHVY HQG RI VHUYLFH EHQH¢{¢WV LV PDGH LQ DFFRUGDQFH ZLW
EDVHG RQ FXUUHQW UHPXQHUDWLRQ DQG FXPXODWLYH \HDUV RI VHUYLFH DW WKH H

7KH IROORZLQJ WDEOHV VXPPDULVH WKH FRP
UHFRJQLVHG LQ WKH FRQVROLGDWHG VWDWH

comprehensive income: 2022 2021

Current service cost 5.3 5.7

Interest cost 1.6 15

I1HW H[SHQVH UHFRJQLVHG LQ WKH FRQVROLGDWHG VWDWHRHQW RI SUR{W RU72RVV

$FWXDULDO JDLQ UHFRJQLVHG LQ FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

&KDQJHV LQ WKH SUHVHQW YDOXH RI GH{QHG EHOH W AED million
REOLJDWLRQV LV DV IROORZV

$W -DQXDU\ 59.8 70.1
Current service cost 53 5.7
Interest cost 1.6 15

%HQH WV SDLG GXULQJ WKH \HDU

([FKDQJH GLfHUHQFHV

$FWXDULDO JDLQ UHFRJQLVHG LQ FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

At 31 December 53.1 59.8

AED million
The expected maturity analysis of undiscounted
EHQH,WV SODQV LV DV IROORZV Less than 1to5 >5 years

12 months years

As at 31 December 2022

'H¢QHG EHQH WV REOLIJDWLRQ 7.1 31.2 34.8 73.1

7.1 31.2 34.8 73.1

As at 31 December 2021

'"HeQHG EHQH¢¢ WYV REOLJDWLRQ 7.7 28.0 32.2 67.9

7.7 28.0 32.2 67.9

AED million

8QLWHG $UDE (PLUDWHYV 46.2 51.3
.LQJGRP RI 6DXGL $UDELD 3.9 4.7
Others 3.0 3.8
At 31 December 53.1 59.8
7KH SULQFLSDO DVVXPSWLRQV XVHG LQ GHWHUPLQLQJ W K H AFD Rifany | R IRU HOG RI
VHUYLFH EHQH¢{;W REOLJDWLRQV DUH VKRZQ Ew
Discount rate per annum compound 5.1% 2.4%

6DODU\ LQFUHDVH UDWH SHU DQQXP FRPSRXQG ©6WDf DQG ZRUNHUV

ODQDJHPHQW EHOLHYHV WKDW QR UHDVRQDEO\ SRVVLEOH FKDQJH LQ DQ\ Rl WKH DE
DPRXQWV GLVFORVHG LQ WKH FRQVROLGDWHG ¢QDQFLDO VWDWHPHQWYV

Depa PLC FY 2022 Annual Report




21. 208% Ee %ho—E —eeed "% % S”"*>

AED million

Project cost accruals 214.0 202.3
Advances received 95.3 129.3
Trade payables 83.5 84.4
Subcontractor/supplier retentions 41.1 37.2
$PRXQW GXH WR FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV BMHAHU QRWH 35.7
/HDVH OLDELOLWLHYVY QRWH 4.4 3.2
$PRXQWY GXH WR UHODWHG SDUWLHVY QRWH 9.6 9.6
Other payables 95.3 150.0

593.4 651.7

1R LQOWHUHVW LV FKDUJHG RQ WKH WUDGH SD\DEOHV 7KH *URXS KDV ¢(¢QDQFLDO UL\
DUH SDLG DV SHU WKH DJUHHG WHUPY DQG FRQGLWLRQV SURYLGHG WKH VXSSOLHU

22. S*"%oeE "%oS0e ‘>

Transactions between the Company and its subsidiaries have been eliminated upon consolidation and are not disclosed in this note.
5HODWHG SDUWLHYV LQFOXGH GLUHFWRUV VKDUHKROGHUY DQG NH\ PDQDJHPHQW St

DQG H[HUFLVH D VLJQL,FDQW LQAXHQFH LQ ¢QDQFLDO DQG RSHUDWLQJ GHFLVLRQV
on the basis of substance of the relationship.

7KH *URXS PDLQWDLQV VLIJQL,;FDQW EDODQFHV ZLWK UHODWHG SDUWLHV ZKLFK DU
LOQWHUHVW EHDULQJ DQG DUH H[SHFWHG WR WKH UHDOLVHG ZLWKLQ PRQWKYV IUR
are described below.

D Commercial transactions

The Group receives and provides services to related parties in the normal course of business. These services consist of construction/

¢W RXW ZRUN OHDVLQJ R"FH VSDFH RU ODQG DQG XVH RI VSHFLDOLVHG VNLOOV RQ
DQG LQYHQWRU\ IURP FHUWDLQ UHODWHG SDUWLHYV 3ULFLQJ SROLFLHVY DQG WHUPV
*URXSTV &RUSRUDWH *RYHUQDQFH SROLFLHY DGGUHVVLQJ UHODWHG SDUW\ WUDQVI
parties are unsecured and settled in cash.

The tables below summarise amounts due to and due from related AED mil
SDUWLHYV DV ZHOO DV DPRXQWY LQFOXGHG LQ H[SHQVHV DQG PDQDJHPHQW

remuneration: 2022 2021

$PRXQWV GXH IURP UHODWHG SDUWLHV UHIHU QRWH

(QWLWLHV ZLWK FRPPRQ RZQHUVKLS DQG RU PDQDJHPHQW

Lindner AG 9.0 9.0

9.0 9.0
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Amounts included in trade receivables, contract retention and amounts due from
customers on construction contracts net of amounts included in trade and other
SD\DEOHVY DUH WKH IROORZLQJ UHODWHG SDUW\ EDODQFHYV

Shareholder
AF Construction LLC 30.7 72.9
(QWLWLHV ZLWK FRPPRQ RZQHUVKLS DQG RU PDQDJHPHQW
Red Sea Global Company 15.9
Neom Company 0.2
%RXWLTXH +RVSLWDOLW\ *URXS 4.5
(O 6HLI (QJLQHHULQJ &RQWUDFWLQJ &RPSDQ\ /LPLWHG 14.7
66.0 72.9
Amounts included in cash and bank balances
Shareholder
ODVKUHTEDQN 36& 11.8 30.2
(QWLWLHV ZLWK FRPPRQ RZQHUVKLS DQG RU PDQDJHPHQW
Saudi National Bank 0.2
Riyad Bank 43.9
55.9 30.2

The credit risk in relation to balances due from related parties is disclosed in note 31.

$PRXQWV GXH WR UHODWHG SDUWLHV UHIHU QRWH

AED million

2022 2021

-RLQW 2SHUDWLRQV

$PRXQWYV GXH WR MRLQW RSHUDWLQJ SDUWQHUV 0.8 0.8

Lindner Depa Interiors LLC 8.8 8.8
9.6 9.6

Amounts included in trade and other payables

(QWLWLHV ZLWK FRPPRQ RZQHUVKLS DQG RU PDQDJHPHQW

Red Sea Global Company 21.2
21.2

$PRXQWV LQFOXGHG LQ EDQN ERUURZLQJV

Shareholder

ODVKUHTEDQN 36& 7.0 23.4
7.0 234
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AED million

2022 2021

(QWLWLHV ZLWK FRPPRQ RZQHUVKLS DQG RU PDQDJHPHQW

Related party transactions

Revenue
Red Sea Global Company 64.1
Neom Company 0.2
%RXWLTXH +RVSLWDOLW\ *URXS 22.7
Al Futtaim Group 15.6 38.2
102.6 38.2
'XULQJ PLOOLRQ VKDUHV RI 'HSD 3/& KHOG E\ $UDEWHF +ROGLQJ 3-6& Z

DFFRUGLQJO\ ODVKUHTEDQN 36& ZzDV FODVVL¢{¢HG DV D UHODWHG SDUW\ LQ WKH *UR:
31 December 2021.

E &RPSHQVDWLRQ RI NH\ PDQDJHPHQW SHUVRQQHO LQFOXGLQJ GLVFRQWLQXHG
7KH UHPXQHUDWLRQ RI GLUHFWRUYVY DQG RWKHU NH\ PHPEHUD\E-DFW'"?“DQDJHPHQW RI
WKH *URXS GXULQJ WKH \HDU ZHUH DV IROOR

6KRUW WHUP FRPSHQVDWLRQ 5.0 4.6

(QG RI VHUYLFH EHQH;WV 0.2 0.3

Directors’ fees 0.8 0.8

6.0 5.7

+ROGLQJ

Name of associate Country 2022 ‘ 2021 Principal activities

'"HSD 8QLWHG *URXS 3-6& 8QLWHG $UDM&o (P LUIDWH V 6WUDWHJILF PDQDJHPH
Depa Beta Investments LLC 8QLWHG $UDE (PLUDUOWMYV 100% 6WUDWHJILF PDQDJHPH

6XEVLGLDULHYV RI '"HSD 8QLWHG *URXS 3-6&

&DUUDUD OLG (DVW ,QGXVWULDO &R [//& 8 QQOMHG $UMB (PLUDWHEHRQWUDFWLQJ
Deco Emirates Company LLC 8QLWHG $UDE (PLUDOUOWMYV 100% &RQWUDFWLQJ
'HSD 8. /LPLWHG 8QLWHG .LQJGBMo 100% &RQWUDFWLQJ
Depa Albarakah LLC 8QLWHG $UDE (PLUDUWOWYV 100% &RQWUDFWLQJ
'"HSD $]JHUEDLMDQ //& $]HUEDL M D Q100% 100% &RQWUDFWLQJ
Depa Construction LLC 8QLWHG $UDE (PLUDUOMYV 100% &RQWUDFWLQJ
é;&g&f&fu "HQHUDO &RQWUDFWLQ%Qﬂﬁﬁg%UBEQFJEUuwwv 100% &RQWUDFWLQJ
'"HSD IRU +RWHOV (J\SW 6%( (J\SW 100% 100% &RQWUDFWLQJ
'HSD *HUPDQ\ 9HUZDOWXQJV *PE+ GeRnany 100% 100% +ROGLQJ FRPSDQ\
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'"HSD +XQJDU\ .)7 +XQJDU\ 100% 100% +ROGLQJ FRPSDQ\

'"HSD OXQLFK *PE+ &R . * Germany 100% 100% +ROGLQJ FRPSDQ\
Depa India Private Limited India 100% 100% &RQWUDFWLQJ

"HSD ,QGLD 5%. )=( 8QLWHG $UDE 1@®%U D W HE0% Supply

'HSD ,QGXVWULDO *URXS ',* [/& 8QLWHGLIWD E (PAOWD W HV ODQXIDFWXULQJ
'HSD ,QGXVWULDO *URXS ODURF VDUO ORWR% FR 100% ODQXIDFWXULQJ
Depa Interiors LLC 8QLWHG $UDE (PLUDUOWYV 100% &RQWUDFWLQJ

'HSD -RUGDQ ,QYHVWPHQW :// Bahrain 70% 70% +ROGLQJ FRPSDQ\
'"HSD ODXULWLXV ODXULWLXV 100% 100% +ROGLQJ FRPSDQ\
Depa Qatar WLL Qatar 100% 100% &RQWUDFWLQJ

"(3%$ 6DXGL $UDELD IRU &RQWUDFWLQLQJGWPF WRIRAD X&/IL 3QUMBGD  100% &RQWUDFWLQJ

Depa Syria SAE Syria 100% 100% Real estate

Depamar Sarl ORURFFR 100% 100% &RQWUDFWLQJ

'"UDJRQL ,QWHUQDWLRQDO //& 8QLWHEWBUDE GRAUDWHYV &RQWUDFWLQJ

'"HVLIQ 6WXGLR *URXS /WG 6LQJDSRBYM 90% +ROGLQJ FRPSDQ\
'"HVLJQ 6WXGLR $VLD 3WH /WG 6LQJDIDRY H 100% +ROGLQJ FRPSDQ\
'6* ODQXIDFWXULQJ 6LQJDSRUH 3WH /WG 6 L QOMES R UH100% &RQWUDFWLQJ

'6* ODQXIDFWXULQJ ODOD\VLD 6GQ %KG 0D OIMOWL D 100% &RQWUDFWLQJ

"6 3URMHFW ODQDJHPHQW 6GQ %KG 0 D O D1GOKD 100% &RQWUDFWLQJ

'6 , QWHULRU '"HFRUDWLRQ OLGGOH (DVW [//& BDHLWHG WP E (PLUDWRQWUDFWLQJ

'"HVLIJQ 6WXGLR &KLQD 3WH /WG 6LQJDDERUH 100% +ROGLQJ FRPSDQ\
"6 +XL]KRX +RPH )XUQLVKLQJ &R CNn& 100% 100% &RQWUDFWLQJ

'6* $VLD +ROGLQJV 3WH /WG 6L QJD S ROk 100% +ROGLQJ FRPSDQ\
'6* SURMHFWY 6LQJDSRUH 3WH /WG 6 LQJ00%%R UH 100% &RQWUDFWLQJ

"6 &4RQWUDFWYV ,QWHULRU 6ROXWIkaiG 7KDLODQG &R69%W G 69% &RQWUDFWLQJ

'6* SURMHFWY ODOD\VLD 6GQ %KG 0D O D 1ua%® 100% &RQWUDFWLQJ

"6 &RQWUDFWV ,QWHULRU 6ROXWViRtaxn 9LHWQDP &R 1008G 100% &RQWUDFWLQJ

'"HVLIQ 6WXGLR /DQND 3ULYDWH /LSPL&Mk&AG 100% 100% &RQWUDFWLQJ

'6* 7TKDLODQG &R /WG Thailand 100% 100% &RQWUDFWLQJ

'"HVLIQ 6WXGLR )XUQLWXUH 6KDQJKChlna &R /WG 100% 100% &RQWUDFWLQJ

"6 ,QWHULRU &RQWUDFWV B5HQRYDWIORIGa 6KDQJKDL &R /W0B% 100% &RQWUDFWLQJ

El Diar 2 ODXULWLXV 100% 100% +ROGLQJ FRPSDQ\
(OGLDU )XUQLWXUH ODQXIDFWXULQJ 'HF &R //& 1I®PLWHAOBWDE (PLUDWMKMMFWXULQJ
OLYDQ 'HSD &RQWUDFWLQJ % DK U D Bghrain/ 100% 100% Supply

Project Division Company sarl ORURFFR 100% 100% Real estate

3LQR OHURQL :RRGHQ DQG OHWDO ,QGXVWULHV 6$( 10000\ SW 100% ODQXIDFWXULQJ
7TKULVOLQJWRQ *XOI &R //& 8QLWHG1809D E (RAOKD W HV &RQWUDFWLQJ

9HGGHU *PE+ Germany 100% 100% &RQWUDFWLQJ

Vedder Corporation 86% 100% 100% &RQWUDFWLQJ

:DOOHUVGRUIHU 6RODU *PE+ Germany 100% 100% +ROGLQJ FRPSDQ\

7TKHVH HQWLWLHYVY DUH SDUW RI '6* 7KH *URXS ORVW FRQWURO RQ '6* RQ 1RYHPE
7KLV HQWLW\ KDV EHHQ FODVVL¢{¢HG DV GLVFRQWLQXHG RSHUDWLRQV QRWH
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AED million
2022 2021
Letters of credit 0.1 20.2
/HWWHUV RI JXDUDQWHH 291.9 378.5
Security cheques issued 18.7 13.7

7KH DERYH OHWWHUV RI FUHGLW DQG JXDUDQWHH ZHUH LVVXHG LQ WKH QRUPDO FR
7KH *URXS KDV QR FRPPLWWHG FDSLWDO H[SHQGLWXUHV IRU WKH \HDU QLO
7KH VHEXULW\ FKHTXHV ZHUH LVVXHG LQ OLHX RI EDQN SHUIRUPDQFH JXDUDQWHHV

[*0%0” <%o>e>

7KH *URXS FRPSDQLHYV DUH GHIHQGDQWY LQ D QXPEHU RI OHJDO SURFHHGLQJV ZKLI
GRHV QRW H[SHFW WKDW WKH RXWFRPH RI VXFK SURFHHGLQJV HLWKHU LQGLYLGXDO
RSHUDWLRQV FDVK ARZV RU (QDQFLDO SRVLWLRQ

25 %S %" “%S0”"] —Y—oE >¢S> ' E ‘%S >

JLODQFLDO LQIRUPDWLRQ RI VXEVLGLDULHY WKDW KDYH PDWHULDO QRQ FRQWUROO
SDUWO\ RZQHG VXEVLGLDU\ XS WR WKH SRLQW RI GHFRQVROLGDWLRQ RQ 1RYHPEH

D 6XPPDULVHG FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH RI '67*

AED million
2022 2021
Revenue 6.1

Loss before tax
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7KH *URXS LV RUJDQLVHG LQ IRXU NH\ EXVLQHVV XQLWV '6* 9HGGHU 'HSD ,QWHUL
EXVLQHVVHY DUH WKH EDVLVY RQ ZKLFK WKH *URXS UHSRUWYVY LWV SULPDU\ VHIPHQW
SXUSRVHV Rl UHVRXUFH DOORFDWLRQ DQG DVVHVVPHQW RI VHIPHQW SHUIRUPDQFF
businesses are as follows:

'6* ZDV GHFRQVROLGDWHG DQG FODVVL¢{¢HG DV GLVFRQWLQXHG RSHUDWLRQV GXULQ.

D DSG

T ,QWHULRU (W RXW VROXWLRQV LQFOXGLQJ FRQWUDFWLQJ PDQXIDFWXU
commercial and residential sectors.
*  Primarily operates in Asia.

E Vedder

T ,QWHULRU ¢W RXW VROXWLRQV LQFOXGLQJ FRQWUDFWLQJ PDQXIDFWXU
private jets and residences.
* Primarily operates in Europe.

F Depa Interiors

$f ,QWHULRU ¢W RXW VROXWLRQV LQFOXGLQJ FRQWUDFWLQJ PDQXIDFWXU
UHVLGHQWLDO KRVSLWDOLW\ DQG SXEOLF EXLOGLQJV
$ 3ULPDULO\ RSHUDWHV LQ WKH OLGGOH (DVW

G Deco Group

$f ,QWHULRU ¢W RXW VROXWLRQV LQFOXGLQJ FRQWUDFWLQJ PDQXIDFWXU
sector.

$ ODQXIDFWXUH DQG VXSSO\ RI VWRQH ZRUNV WR WKH LQWHULRU ¢W RXW

$ ODQXIDFWXUH DQG VXSSO\ RI MRLQHU\ DQG FDUSHQWU\ ZRUN WR WKH LQ

t 3ULPDULO\ RSHUDWHV LQ WKH OLGGOH (DVW

H Investments and others
s 6WUDWHILF PDQDJHPHQW DFWLYLWLHY DW D FRUSRUDWH OHYHO
T &RUSRUDWH VHUYLFHY DQG KHDG R"FH IXQFWLRQ
T $FWLYLWLHY DUH JHRJUDSKLFDOO\ VSUHDG
s 3ULPDULO\ RSHUDWHG LQ WKH OLGGOH (DVW
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7KH IROORZLQJ LV WKH DQDO\VLV RI WKH *URXS{V VHIPHQWY DV DW

AED million

AVESTERS Eliminations

Vedder Depa Interiors Deco Group lother

and others

adjustments

31 December 2022

5HSRUWDEOH VHIJPHQW DVVHWYV 374.0 775.7 194.2 3,105.1 1,139.3

5HSRUWDEOH VHIJPHQW OLDELOLW2BY 658.3 84.8 125.6 716.6

31 December 2021

5HSRUWDEOH VHJPHQW DVVHWYV 3812 623.5 198.7 2,919.9 1,053.5

5HSRUWDEOH VHIJPHQW OLDELOLWaBH¥ 621.5 91.1 186.8 836.1

31 December 2022

BHYHQXH + LQWHUVHJPHQW 4.4

Revenue — external 402.8 355.5 159.5 917.8
([SHQVHV LQFOXGLQJ ORVV a4
DOORZDQFH )

6KDUH RI SUR¢{W IURP DVVRFLDWHYV 0.2 0.2
1HW ¢QDQFH FRVW

Income tax expense

BUR¢{W ORVV IRU WKH \HDU IURE.

FRQWLQXLQJ RSHUDWLRQV 233 358 88 59.1
3UR¢ W ORVV DWWULEXWDEOH W,

owners of Depa PLC 23‘3 35.8 8.8 9.1
Capital expenditure 9.0 1.7 0.3 11.0
Depreciation 6.7 5.6 7.6 19.9
Amortisation 0.7 0.4 1.1
31 December 2021

SHYHQXH £+ LQWHUVHJPHQW

Revenue — external 419.9 254.2 127.5 801.6
([SHQVHV LQFOXGLQJ ORVV

DOORZDQFH DQG LPSDLUPHQW ORVV

6KDUH RI SUR¢{W IURP DVVRFLDWHYV 0.8 0.8
1HW ¢QDQFH FRVW 0.1

Income tax expense

IRVV SUR¢W IRU WKH \HDU IURF’246 0.2

FRQWLQXLQJ RSHUDWLRQV : ’

3UR¢ W ORVV IRU WKH \HDU IURP

discontinued operations 152.0 84.3
B3UR¢{W ORVV DWWULEXWDEOH W,

owners of Depa PLC 23'6 02 1276 39.8
Capital expenditure 2.1 0.6 2.7
Depreciation 6.5 9.5 8.2 0.5 24.7
Amortisation 0.3 1.0 1.3
7KH *URXS UHFRUGHG UHYHQXH DPRXQWLQJ WR $(' PLOOLRQ RYHU WLPH IURP FR
LQ WLPH UHYHQXH DPRXQWHG WR $(' PLOOLRQ IURP VXSSO\ RI PDWHULDOV $
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AED million
Cash on hand 11 0.8
Current accounts 238.5 129.4
6KRUW WHUP ¢([HG GHSRVLWYV 8.4 12.4
%DODQFHV DV SHU VWDWHPHQW RI (QDQFLDO SRVLWLRQ 248.0 142.6
Sec——¢'""" %' —— ®B— <——>—""E%*E >00%0esee—0 —7 <%ho>e Z"—Y
7KH DERYH ¢(JXUHV UHFRQFLOH WR WKH DPRXQW RI FDVK VK@@?@'@”WKH VWDWHPHQW
RI FDVK ARZV DW WKH HQG RI WKH ¢QDQFLDO
Balances as above 248.0 142.6
%DQN RYHUGUDIWY QRWH
%DODQFHVY DV SHU FRQVROLGDWHG VWDWHPHQW RI FDVK RE AV 125.5
—e® <%o>e o "o (E‘—e Se>m®@S‘<cr*E <%o>e Se<——<"" " %o ——
AED million
2022 2021
&DVK DQG FDVK HTXLYDOHQWY H[FOXGLQJ RYHUGUDIW 248.0 142.6

%RUURZLQJVY UHSD\DEOH ZLWKLQ RQH \HDU LQFOXGLQJ RYHUGUDIWYV

%RUURZLQJV UHSD\DEOH DIWHU RQH \HDU

1HW FDVK H[FOXGLQJ OHDVH OLDELOLWLHYV 218.6 68.6

Lease liabilities

Net cash 189.1 37.8

&DVK DQG FDVK HTXLYDOHQW H[FOXGLQJ RYHUGUDIW 248.0 142.6

%RUURZLQJYV *+ YDULDEOH LQWHUHVW UDWHYV LQFOXGLQJ RYHUGUDIWYV

1HW FDVK H[FOXGLQJ UHVWULFWHG FDVK 218.6 68.6

Lease liabilities

Net cash 189.1 37.8

7KH FDVK ARZV LQ UHVSHFW RI EDQN ERUURZLQJY DQG OHDVH OLDELOLWLHY DUH SL
net debt.

&DVK LQ FXUUHQW DFFRXQWYV DPRXQWLQJ WR $(' PLOOLRQ $( PLOOLRQ
disclosed in note 22.

5HVWULFWHG FDVK LV FDVK KHOG ZLWK WKH EDQNV DV PDUJLQ IRU YDULRXV JXDUDQ
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7KH *URXS KDV LQWHUHVW LQ WKH IROORZLQJ iR -+‘RO-GLQJ- VLRQV
Name of joint operation 2022 2021 Principal activities

'HSD &&& +* 6.0& ORURFFR 50% 50% &RQWUDFWLQJ
Depa/CCC and GTGCE * 8QLWHG $UDE (PLUDBORY 50% &RQWUDFWLQJ
Lindner Depa Interiors LLC * 8QLWHG $UDE (PLUD WPV 51% &RQWUDFWLQJ

7KH HQWLWLHY KDYH FRPSOHWHG WKHLU FRQWUDFWY ZLWK FXVWRPHUV LQ SULRU \

The Group is entitled to a proportionate share of the joint operation assets and revenue and bears a proportionate share of the
OLDELOLWLHYV DQG H[SHQVHVY 7KH DPRXQWY EHORZ DUH LQFOXGHG LQ WKH *URXSTV
ULJKWV WR WKH DVVHWYV UHWXUQVY DQG REOLJDWLRQV IRU OLDELOLWLHV UHODWLQ

AED million
2022 2021
Current assets 25.9 25.9
Current liabilities 0.8 0.8
1RQ FXUUHQW OLDELOLWLHYV 0.1 0.1

Expenses — net

Loss for the year

29 E>"—>%0" eS—e" e’ (E Z—S >%0"
1) ¢ "E %S ZeE—"eSe o%o—2Z%oc@eS =0 O Eoc «— "V«

"XULQJ WKH &RPSDQ\ FRPPHQFHG D VDOH SURFHVV RI LWV VKDUHKROGLQJ LQ (
IROORZLQJ QHIJRWLDWLRQVY DQG VXEPLVVLRQ RI ELGV IURP SRWHQWLDO EX\HUV LQ -X
7KH DvVvVHWY DQG UHODWHG OLDELOLWLHY WKHUHIRUH PHW WKH pKHOG IRU VDOHTY |
December 2022 as set out in the table overleaf.

7KH UHODWHG DVVHWYV OLDELOLWLHY DUH PHDVXUHG DW WKH ORZHU RI WKH FDUU\
GHSUHFLDWLRQ DPRUWLVDWLRQ DQG UHYDOXDWLRQV WKDW ZRXOG KDYH EHHQ UHTF
and the recoverable amount at the date of the decision not to sell the business.

(OGLDU )XUQLWXUH ODQXIDFWXULQJ 'HF &R //& LV QRW PDWHULDO WR WKH *URXSTV

D VHSDUDWH OLQH RI EXVLQHVV RU JHRJUDSKLFDO DUHD RI RSHUDWLRQV 7KHUHIF
FRQVROLGDWHG VWDWHPHQW RI SUR¢{¢W RU ORVV

%o %o>>°00> %o—CE " %S ‘"'e'e> —Z ee EH>"—>%0" o5—8" ("%o>>'Z ‘e E o—(E

AED million

&DUU\LQJ
value as at

7KH IROORZLQJ DVVHWYV DQG OLDELOLWLHV ZH
as held for sale as at 31 December 2022: &DUU\LQJ

“XQH value

$VVHWYV FODVVL¢{¢HG DV KHOG IRU VDOH

Trade and other receivables 4.6 3.9
Cash and cash equivalents 0.2 0.9
7RWDO DVVHWYV RI GLVSRVDO JURXS KHOG IRU VDOH 4.8 4.8

/LDELOLWLHY GLUHFWO\ DVVRFLDWHYV ZLWK DVVHWV FODVVL{HG DV KHOG IRU VDOH
Trade and other payables 1.3 1.3

7TRWDO OLDELOLWLHV RI GLVSRVDO JURXS KHOG IRU VDOH 13 13
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JLQDQFLDO SHUIRUPDQFH DQG FDVK ARZ LQIRUPDWLRQ LV VHW RXW EHORZ

AED million
2022 2021
Revenue 0.1

Expenses

Loss before tax

Loss after tax

2022 2021

1HW GHFUHDVH LQ FDVK JHQHUDWHG E\ WKH VXEVLGLDULHV

1HW FDVK RXWARZ IURP RSHUDWLQJ DFWLYLWLHV

7KH FXPXODWLYH IRUHLJQ H[FKDQJH ORVVHV UHFRJQLVHG LQ RWKHU FRPSUHKHQVLY
7KH IDLU YDOXH OHVV FRVWV WR VHOO H[FHHGHG WKH FDUU\LQJ DPRXQW RI WKH U
UHFRJQLVHG RQ WKH UHFODVVL,{FDWLRQ

30. DECONSOLIDATION OF SUBSIDIARIES

'XH WR VLIQL¢(¢FDQW ¢QDQFLDO GL"FXOWLHV IDFHG E\ '6* PDQDJHPHQW KDG LQLWLE

ODQDJHPHQW HQJDJHG LQGHSHQGHQW ¢(¢QDQFLDO DGYLVRUV DQG D &KLHI 5HVWL
DQG KDV DOVR DSSRLQWHG OHJDO DGYLVRUV WR DGYLVH RQ PDWWHUV SHUWDLQLQ.
FRQFHUQ '6* UHTXLUHG ¢QDQFLDO ERDUG DQG PDQDJHPHQW VXSSRUW IURP WKH *U

,Q ODQDJHPHQW (OHG DQ DSSOLFDWLRQ LQ UHVSHFW RI LWV 6LQJDSRUHDQ VXE
WR FRPPHQFH D FRXUW VXSHUYLVHG SURFHVV WR UHRUJDQLVH LWV OLDELOLWLHYV
OHJDO SURFHHGLQJV E\ FUHGLWRUYVY O0ODQDJHPHQW DOVR (OHG DQ DSSOLFDWLRQ W
VXEVLGLDULHY WR EH SODFHG XQGHU MXGLFLDO PDQDJHPHQW DQG WR VHHN SURWE
creditors.

,Q *URXSTV %RDUG UHVROYHG WR GLVFRQWLQXH WKH ¢QDQFLDO VXSSRUW WKD
SULPDULO\ WR WKH *HQHUDO 'LYLVLRQ RI WKH +LJK 6LQJDSRUH &RXUWYV GHFLVLRQ
FUHGLWRU VFKHPH RI DUUDQJHPHQW )ROORZLQJ WKLV GHFLVLRQ E\ WKH *URXS DQ
'6* RQ 1RYHPEHU WKH 6LQJDSRUH +LJK &RXUW LVVXHG D ZLQGLQJ XS RUGHU L
liquidators to assume control of DSG. The appointment of the liquidators resulted in the Group’s loss of control of DSG. As a

FRQVHTXHQFH WKH *URXS GHUHFRJQLVHG WKH DVVHWY DQG OLDELOLWLHV RI '"6* D\
LWV RZQHUVKLS RI '6* DQG UHFRUGHG WKH FRUUHVSRQGLQJ JDLQ RQ WKH GHFRQVR(

AED million
7KH FDUU\LQJ DPRXQWYV RI DVVHWY DQG OLDELOLWLHYV
as of the deconsolidation date were:

&DUU\LQJ YDOXH

as at 19 November 2021

BURSHUW\ DQG HTXLSPHQW DQG RWKHU QRQ FXUUHQW DVVHWV 13.3
Trade and other receivables 44.2
&DVK DQG RWKHU EDQN EDODQFH LQFOXGLQJ UHVWULFWHG FDVK 4.2

Total assets 61.7
Trade and other payables 262.0
Bank overdraft 374
%DQN ERUURZLQJV 27.9
Total liabilities 327.3

IHW HTXLW\ JDLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLDULHYV

*DLQ RQ GHFRQVROLGDWLRQ LV SDUWLDOO\ RtVHW E\ SURYLVLRQV IRU OLDELOLWI
DPRXQWLQJ WR $( PLOOLRQ 7KH QHW JDLQ RQ GHFRQVROLGDWLRQ RI VXEVLGLE
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AED million
Consolidated statement of comprehensive

income of D i follows: .
come of DSG is as follows S For the period ended 19
November 2021

Revenue 6.1

Expenses

1HW ¢QDQFH FRVW

Income tax expenses

Loss for the year

3UR¢{W IURP GLVFRQWLQXHG RSHUDWLRQV RI $(' PLOOLRQ LQFOXGHV JDLQ RQ G
PLOOLRQ SDUWLDOO\ RfVHW E\ ORVVHV Rl '6* XS WR WKH GDWH Rl GHFRQVROLGDWLI

7 & 0 f o/ M Xk o) o)
31. L' —%0—<"%0" S'>" e%o—Y0eeee—e
Z' —%o—<'%” §'>" Z%o<0e—3>
7KH *URXS V DFWLYLWLHV H[SRVH LW WR D YDULHW\ Rl (QDQFLDO ULVNV LQFOXGLQJ
ULVN SULFH ULVN DQG FDVK ARZ LQWHUHVW UDWH ULVN FUHGLW ULVN DQG OLTXLC
RQ WKH XQSUHGLFWDELOLW\ RI ¢QDQFLDO PDUNHWY DQG VHHNV WR PLQLPLVH SRWH
*URXSTV %YRDUG RI 'LUHFWRUV DQG VHQLRU PDQDJHPHQW UHYLHZ DQG DJUHH WKH S
SROLFLHV IRU PDQDJLQJ HDFK RI WKHVH ULVNV DUH VXPPDULVHG RYHUOHDI

This note presents information about the Group's exposure to each of the above risks, the Group's objectives, policies and processes
IRU PHDVXULQJ DQG PDQDJLQJ ULVN DQG WKH *URXS V PDQDJHPHQW RI FDSLWDO )
WKHVH FRQVROLGDWHG ¢(QDQFLDO VWDWHPHQWYV

7KH *URXS V ULVN PDQDJHPHQW SROLFLHY DUH HVWDEOLVKHG WR LGHQWLI\ DQG DQC
OLPLWY DQG FRQWUROV DQG WR PRQLWRU ULVNV DQG DGKHUHQFH WR OLPLWV 5L\
UHAHFW FKDQJHV LQ PDUNHW FRQGLWLRQV DQG WKH *URXS V DFWLYLWLHV 7KH *U
procedures, aims to develop a disciplined and constructive control environment in which all employees understand their roles and
REOLJDWLRQV

.%oéll.% él)“
L JRUHLJQ H[FKDQJH ULVN

JRUHLJQ H[FKDQJH ULVN DULVHV ZKHQ IXWXUH FRPPHUFLDO WUDQVDFWLRQV RU UHF
WKDW LV QRW WKH HOQWLW\TV IXQFWLRQDO FXUUHQF\ 7KH *URXSYV IRUHLJQ FXUUHQ
IROORZLQJ FXUUHQFLHV

« &DWHJRU\ $ 86 'ROODU 6DXGL $UDELDQ 5L\DOV 4DWDUL 5L\DOV DQG %DKU!
« &DWHJRU\ % (XUR ,QGLDQ 5XSHH %ULWLVK 3RXQG ORURFFDQ 'LUKDP 6LQ.
DQG $JHUEDLMDQ 1HZ ODQDTW

$V WKH &DWHJRU\ $ PRQHWDU\ DVVHWY DQG OLDELOLWLHY DUH HLWKHU 86 "ROODU\
HfHFW RI D UHDVRQDEO\ SRVVLEOH PRYHPHQW RI WKH $(' FXUUHQF\ UDWH DJDLQVW
variables held constant, on the consolidated statement of comprehensive income.

$wW '"HFHPEHU LI WKHVH KDG VWUHQJWKHQHG ZHDNHQH‘G E\ DIJDLQVW WKH $
KLJKHU ORZHU E\ $(' PLOOLRQ $(' PLOOLRQ 7TKH AXFWXDWLRQ LQ H[FKDC
WKH PDQDJHPHQW 7KH LPSDFW RI UHDVRQDEO\ SRVVLEOH FKDQJH LQ WKH H[FKDQJt
material.

Depa PLC FY 2022 Annual Report




AED million

Liabilities Assets Liabilities

Euro 370.2 196.7 380.4 281.8
Saudi Riyal 210.4 167.3 87.1 128.7
(J\SWLDQ 3RXQG 14.7 12.6 24.6 14.0
Indian Rupee 16.9 8.3 22.1 115
Qatari Riyal 12.9 24.4 11.8 25.3
ORURFFDQ 'LUKDP 7.4 59 9.9 11.7
86 'ROODU 8.3 51 8.3 5.1
Bahraini Dinar 3.2 55 3.3 5.7
Syrian Pound 0.9 0.6 0.9 0.6
$JHUEDLMDQ 1HZ ODQDTW 0.2 0.9 0.2 0.9
British Pound 0.7 0.9

ii. Price risk

(TXLW\ SULFH ULVN LV WKH ULVN WKDW WKH IDLU YDOXHV RI HTXLWLHVY GHFUHDVH D"
RI LQGLYLGXDO VWRFNV 7KH *URXS PDQDJHV WKH HTXLW\ SULFH ULVN WKURXJK GLYt
LOQVWUXPHQWY 5HSRUWYVY RQ WKH HTXLW\ SRUWIROLR DUH VXEPLWWHG WR WKH *URX

7KH *URXS LV QRW H[SRVHG WR VLIJQL¢{(FDQW SULFH ULVNV DV LW GRHV QRW KDYH VL
LLL &DVK ARZ DQG IDLU YDOXH LQWHUHVW UDWH ULVN

,QWHUHVW UDWH ULVN LV D ULVN WKDW WKH IDLU YDOXH RU IXWXUH FDVK ARZV RI C
LOWHUHVW UDWHV 7KH FKDQJHV LQ LOQOWHUHVW UDWHYV HfHFW HLWKHU WKH IDLU YD

¢[HG RU YDULDEOH UDWHV 7KH *URXS PDLQO\ IDFHV LWV LQWHUHVW UDWHYV ULVN D
lease liabilities.

$V WKH *URXS GRHV QRW KDYH DQ\ VLIJQL;FDQW ERUURZLQJV DQG OHDVH OLDELOLW
FDVK ARZ LQWHUHVW UDWH

%RUURZLQJV LVVXHG DW ¢([HG UDWHV H[SRVH WKH *URXS WR IDLU YDOXH LQWHUHVW
the fair value interest rate risk is considered to be immaterial.

iv. Credit risk

&UHGLW ULVN LV WKH ULVN WKDW RQH SDUW\ WR (QDQFLDO LQVWUXPHQWYV ZLOO IC
cQDQFLDO ORVV &UHGLW ULVN IRU WKH *URXS DULVHV IURP WUDGH UHFHLYDEOHYV
UHWHQWLRQV GXH IURP UHODWHG SDUWLHY LQFOXGHG LQ WUDGH UHFHLYDEOHV
and 2021, the Company was exposed to credit risk on the balances presented overleaf:

AED million
Trade receivables 188.9 228.2
Amount due from construction contracts 240.7 303.0
Contract retentions 218.6 279.4
Other receivables 276.9 245.6

&DVK DQG EDQN EDODQFHV LQFOXGLQJ UHVWULFWHG FDVBOMBQG ¢([HG GHSRV LD\

1,232.9 1,216.5
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7KH PD[LPXP H[SRVXUH WR FUHGLW ULVN DW WKH HQG RI WKH UHSRUWLQJ SHULRG
PHQWLRQHG DERYH )XUWKHU WKH *URXS GRHV QRW KROG DQ\ FROODWHUDOV DJDLC

&RQFHQWUDWLRQ RI FUHGLW ULVN DULVHV ZKHQ D QXPEHU RI FRXQWHUSDUWLHYV DUF
JHRJUDSKLF UHJLRQ RU KDYH VLPLODU HFRQRPLF IHDWXUHVY WKDW ZRXOG FDXVH V
DftHFWHG E\ FKDQJHV LQ HFRQRPLF SROLWLFDO RU RWKHU FRQGLWLRQV &RQFHQW
*URXSYV SHUIRUPDQFH WR GHYHORSPHQWY DfHFWLQJ D SDUWLFXODU LQGXVWU\ RU

7UDGH UHFHLYDEOHV IURP WKH *URXSYV WZHQW\ ODUJHVW FXVWRPHUV DPRXQWYV WF
WKH HQG RI WKH UHSRUWLQJ SHULRG

$PRXQW GXH IURP FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV IURP WKH *URXSYTV WZHQW
IURP FRQVWUXFWLRQ FRQWUDFW FXVWRPHUYV EDODQFH DW WKH HQG RI WKH

&RQWUDFW UHWHQWLRQV IURP WKH *URXSYV WZHQW\ ODUJHVW FXVWRPHUV DPRXQW
WKH HQG RI WKH UHSRUWLQJ SHULRG

7KH *URXS GRHV QRW IDFH DQ\ VLIJQL,FDQW FRQFHQWUDWLRQ ULVNV LQ UHODWLRQ
above.

Cash and cash equivalents:

7KH *URXS PDQDJHV WKH FUHGLW ULVN DULVLQJ RQ WKH FDVK DQG FDVK HTXLYDOHQ\
LOQVWLWXWLRQV &DVK EDODQFHV DUH KHOG ZLWK EDQNV ZLWK FUHGLW UDWLQJV UD!
balances is considered not to be material.

Trade receivables, amount due from construction contract customers and contract retentions

7KH *URXS KDV DGRSWHG D SROLF\ RI RQO\ GHDOLQJ ZLWK FUHGLWZRUWK\ FRXQWHU !
ZLWK KLJK SUR¢{¢OH ZHOO NQRZQ FXVWRPHUV IRU ZKRP WKH FUHGLW ULVN LV DVVHYV
PRQLWRULQJ FUHGLW H[SRVXUHV OLPLWLQJ WUDQVDFWLRQV ZLWK VSHFL¢{(F FRXQWH
counterparties.

7KH &RPSDQ\TV H[SRVXUH WR FUHGLW ULVN LV LQAXHQFHG PDLQO\ E\ WKH LQGLYLGX|
DOVR FRQVLGHUV WKH IDFWRUV WKDW PD\ LQAXHQFH WKH FUHGLW ULVN RI LWV FXVW
and sector in which customers operate.

Adefault on trade receivables, amount due from construction contract customers and contract retentions occurs when the counterparty
IDLOV WR PDNH WKH FRQWUDFWXDO SD\PHQWV ZLWKLQ WKHLU VSHFL{¢HG SD\PHQW W

7UDGH UHFHLYDEOHV DPRXQW GXH IURP FRQVWUXFWLRQ FRQWUDFW FXVWRPHUV I
UHDVRQDEOH H[SHFWDWLRQ RI UHFRYHU\ ,QGLFDWRUV WKDW WKHUH LV QR UHDVRQTL
Rl D FXVWRPHU WR HQJDJH LQ D UHSD\PHQW SODQ ZLWK WKH *URXS DQG D IDLOXUH
365 days past due.

(VWLPDWLQJ H[SHFWHG FUHGLW ORVV

7KH *URXS DSSOLHV WKH ,)56 VLPSOL¢{HG DSSURDFK WR PHDVXULQJ H[SHFWHG FUHC
for trade receivables, amount due from construction contract customers and contract retentions.

7R PHDVXUH WKH H[SHFWHG FUHGLW ORVVHVY WKHVH KDYH EHHQ JURXSHG EDVHG RQ
The loss allowance is based on assumptions about risk of default and expected loss rates.

7KH H[SHFWHG ORVV UDWHY DUH EDVHG RQ WKH SD\PHQW SUR¢{OHV RI VDOHV RYHU
-DQXDU\ UHVSHFWLYHO\ bQG WKH FRUUHVSRQGLQJ KLVWRULFDO FUHGLW ORVVHV
DGMXVWHG WR UHAHFW FXUUHQW DQG IRUZDUG ORRNLQJ LQIRUPDWLRQ RQ PDFURHF
WKH UHFHLYDEOHYV 7KH *URXS KDV LGHQWL¢{HG WKH LQADWLRQ UDWH Rl WKH UHVSH
DQG DFFRUGLQJO\ DGMXVWV WKH ORVV UDWHYV EDVHG RQ H[SHFWHG FKDQJHV LQ WK

On that basis, the loss allowance as at 31 December 2022 and 2021 was determined as follows:

AED million AED million
Trade receivables *URVV FDUU\ISQHUDJH ORVV Loss
amount rate % allowance

31 December 2022
Not yet due 32.1 24% 7.6
Due for 0 to 180 days 37.0 25% 9.1
Due for 181 to 365 days 4.5 56% 2.5
Due for more than 365 days 115.3 67% 77.5

188.9 96.7
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AED million AED million

*URVV FDUU\ISYHUDJH RVAVANGISS
amount rate % allowance

31 December 2021

Not yet due 40.3 23% 9.2
Due for 0 to 180 days 42.1 25% 10.1
Due for 181 to 365 days 124 41% 5.1
Due for more than 365 days 133.4 64% 84.8
228.2 109.2
AED million AED million
Amount due from construction contract customers *URVV ED U‘U \L$QYH U D JH ﬁ) RV YV Loss
amount rate % allowance
31 December 2022
Not yet due 25
Due for 0 to 180 days 165.2 2% 2.7
Due for 181 to 365 days 7.7 100% 7.7
Due for more than 365 days 65.3 100% 65.3
240.7 75.7
AED million AED million
*URVV FDU‘U\L$Q(J—|UDJH (?va Loss
amount rate % allowance
31 December 2021
Not yet due 34.4
Due for 0 to 180 days 130.4 13% 17.7
Due for 181 to 365 days 25.7 70% 17.8
Due for more than 365 days 112.5 68% 76.7
303.0 112.2
AED million AED million
Contract retentions *URVV FDUU\LSQHUDJH ?va Loss
amount rate % allowance
31 December 2022
Not yet due 193.0 52% 100.2
Due 25.6 100% 25.6
218.6 125.8
AED million AED million
*URVV FDU‘U\I:'BQQHUDJH ?va Loss
amount rate % allowance
31 December 2021
Not yet due 208.2 54% 112.1
Due 71.2 64% 45.8
279.4 157.9

Balances due from related parties

The balances due from related parties and other receivables are subject to the impairment requirement of IFRS 9. The trade

related due from related party balances are included within trade receivables, contract retentions and amount due from construction
FRQWUDFW FXVWRPHUV DV GLVFORVHG LQ QRWH 7R PHDVXUH WKH H[SHFWHG FU}
ZLWKLQ WKH FODVVHV RI FRQWUDFW EDODQFHYVY PHQWLRQHG DERYH DV WKH PDQDJH
characteristics.

7KH LGHQWL¢{¢HG H[SHFWHG FUHGLW RQ ORVV RQ QRQ WUDGH UHODWHG GXH IURP UH
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V. Liquidity risk

3UXGHQW OLTXLGLW\ ULVN PDQDJHPHQW LPSOLHV PDLQWDLQLQJ VX"FLHQW FDVK DQ

FRPPLWWHG FUHGLW IDFLOLWLHYVY 'XH WR WKH QDWXUH RI WKH XQGHUO\LQJ EXVLQ
facilities to fund its operations.

ODQDJIJHPHQW PRQLWRUV WKH IRUHFDVW RI WKH *URXSTV OLTXLGLW\ SRVLWLRQ RQ W

7KH WDEOH EHORZ DQDO\WVHV WKH *URXSYTV (QDQFLDO OLDELOLWLHY LQWR UHOHYI
FRQVROLGDWHG VWDWHPHQW RI ¢QDQFLDO SRVLWLRQ GDWH WR WKH FRQWUDFWXDOC

7KH DPRXQWV GLVFORVHG LQ WKH WDEOH DUH WKH FRQWUDFWXDO XQGLVFRXQWHG |
EDODQFHYVY DV WKH LPSDFW RI GLVFRXQWLQJ LV QRW VLIJQL{FDQW

AED million
Leifotgt?]ns 12 ;etgrg >5 years Total
As at 31 December 2022
Trade and other payables* 443.5 443.5
/HDVH OLDELOLWLHY QRWH 5.3 35.5 40.8
%RUURZLQJV 14.2 9.7 8.3 32.2
463.0 45.2 8.3 516.5
AED million
Lesni c}r?{?lr; £ ; etgrg >5 years Total
As at 31 December 2021
Trade and other payables* 486.7 486.7
/HDVH OLDELOLWLHVY QRWH 4.1 36.9 41.0
%RUURZLQJV 57.8 8.7 11.3 77.8
548.6 45.6 11.3 605.5

LQFOXGLQJ UHWHQWLRQV DQG H[FOXGLQJ DGYDQFHV DPRXQWVY GXH WR FRQWUDFYV
YL &DSLWDO PDQDJHPHQW

7KH *URXSYV REMHFWLYHYV ZKHQ PDQDJLQJ FDSLWDO DUH WR VDIHIJXDUG WKH *URXST
UHWXUQV IRU VKDUHKROGHUY DQG EHQH¢{¢WV IRU RWKHU VWDNHKROGHUY DQG WR PD

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital
WR VKDUHKROGHUYVY LVVXH QHZ VKDUHV IRU FDVK QRWH RU DJDLQVW UHGXFWLRC

&RQVLVWHQW ZLWK RWKHUV LQ WKH LQGXVWU\ WKH *URXS PRQLWRUV FDSLWDO RQ '
E\ WRWDO pHTXLW\Y DV VKRZQ LQ WKH FRQVROLGDWHG VWDWHPHQW RI ¢QDQFLDO S

The Group was in a net cash position as at 31 December 2022 and 2021.

Vi, Fair value estimation

JLOQODQFLDO LQVWUXPHQWY FRPSULVH (QDQFLDO DVVHWY DQG (QDQFLDO OLDELOLWL
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Fair value hierarchy
7KH *URXS XVHV WKH IROORZLQJ KLHUDUFK\ IRU GHWHUPLQLQJ DQG GLVFORVLQJ WK
/HYHOOHDVXUHPHQW LV PDGH E\ XVLQJ TXRWHG SULFHV XQDGMXVWHG IURF

Level2 OHDVXUHPHQW LV PDGH E\ PHDQV RI YDOXDWLRQ PHWKRGV ZLWK SD!
observable market data.

/IHYHOOHDVXUHPHQW LV PDGH E\ PHDQV RI YDOXDWLRQ PHWKRGV ZLWK SDUL
PDUNHW GDWD 7KH WDEOH RYHUOHDI SUHVHQWY WKH *URXSTV ¢QDQFLDO [
31 December 2022 and 2021.

AED million

Level 1 Level 2 Level 3 Total
Assets for which fair values are disclosed as at 31
December 2022
Investment properties 6.6 6.6
Total 6.6 6.6
Assets for which fair values are disclosed as at 31
December 2021
Investment properties 6.6 6.6
Total 6.6 6.6

32. Z'—%0—< " %" ‘—>0e8ece—e>

AED million
JLQDQFLDO LQVWUXPHQWY FRPSULVH (QDQFLDO DVVHWYV DQG ¢QDOQFLDO DVVHWYV DV IF

Financial assets at

amortised cost

Financial assets

As at 31 December 2022

7TUDGH DQG RWKHU UHFHLYDEOHV LQFOXGLQJ VXEFRQWUDFWRU VXSSOLHU UHMBEQWLRQV

Cash and bank balances 307.8

466.4

AED million

Financial assets at
Financial assets amortised cost

As at 31 December 2021

7TUDGH DQG RWKHU UHFHLYDEOHVY LQFOXGLQJ VXEFRQWUDFWRU VXSSOLHU UHMBBSQWLRQV

Cash and bank balances 160.3

308.8
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AED million

. o Liabilities at amortised cost
Financial liabilities

As at 31 December 2022

Trade and other payables** 447.9
Lease liabilities 295
%RUURZLQJV 29.4

506.8

Financial liabilities

As at 31 December 2021

Trade and other payables** 486.7
Lease liabilities 30.8
%RUURZLQJV 74.0

5915

H[FOXGLQJ SUHSD\PHQWY DQG DGYDQFHV WR VXEFRQWUDFWRUV DQG VXSSOLHUV
LQFOXGLQJ UHWHQWLRQV DQG H[FOXGLQJ DGYDQFH UHFHLYHG DQG DPRXQWV GXH

$V DW '"HFHPEHU DQG WKH IDLU YDOXHV RI WKH *URXS V (QDQFLDO LQVWU
YDOXHV VLQFH WKH ¢(¢QDQFLDO LQVWUXPHQWY DUH VKRUW WHUP LQ QDWXUH FDUU
UDWHV DQG DUH H[SHFWHG WR EH UHDOL]J]HG DW WKHLU FXUUHQW FDUU\LQJ YDOXHYV
position.

33. " %o>e>

%o Yoe—e—00> Sec—e—‘">e(E ‘— @ee «——>—""E%*E >0%0eee—0 —7 7Z"'-
7KH FRQVROLGDWHG VWDWHPHQW RI ¢QDQFLDO SRVLWLRQAEDmiIIion
VKRZV WKH IROORZLQJ DPRXQWY UHODWLQJ WR OHDVHYV

5LJKW RI XVH DVVHWYV

5HWDLO RXWOHWY R°FH SUHPLVHV DQG ZDUHKRXVHYV 30.8 29.8

Lease liabilities

&XUUHQW QRWH 4.4 3.2
1RQ FXUUHQW 25.1 27.6
295 30.8
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S Y%oe—e—> Sec—eo—>e(E Y'Re'— @ee (——>—""E%®e*E >%0ceee—0 —.
Y%o—E eee o—700e_x —7 S‘ee@ —7Z o5 Yo>>0e@> %o—CE "e%o>e " %S ‘R‘e>

AED million

Cost
$wW -DQXDU\ 39.5 26.1
5HFODVVL,FDWLRQ DV FRQWLQXLQJ RSHUDWLRQV 13.9
Additions 4.9 6.1
Lease terminations
7UDQVODWLRQ GLFfHUHQFH 0.4
Deconsolidation of subsidiaries
At 31 December 39.2 395
Accumulated depreciation
$W -DQXDU\ 9.7 5.3
S5HFODVVL,{FDWLRQ DV FRQWLQXLQJ RSHUDWLRQV 4.0
&KDUJH IRU WKH \HDU QRWH 4.0 4.3
Lease terminations
7UDQVODWLRQ GLtHUHQFH
Deconsolidation of subsidiaries
At 31 December 8.4 9.7
Net book amount — 31 December 30.8 29.8
Lease liabilities
$W -DQXDU\ 30.8 21.2
5HFODVVL,FDWLRQ DV FRQWLQXLQJ RSHUDWLRQV 9.9
$GGLWLRQV GXULQJ WKH \HDU 4.8 6.1
,QWHUHVW H[SHQVH FKDUJHG WR (QDQFH FRVWYV 1.3 1.4
Currency translation 0.5
Payments made to the lessors
Terminations
Deconsolidation of subsidiaries
At 31 December 29.5 30.8
7KH WRWDO FDVK RXWARZ IRU OHDVHV LQ ZDV $(' PLOOLRQ $( PLOOLR!

PLOOLRQ $( PLOOLRQ 7KH WRWDO H[SHQVH LQ UHODWLRQ WR VKRUW WH!
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34. (—éé.)N——CE‘—O Z‘O.éo)

7KH IROORZLQJ FRUUHVSRQGLQJ ¢JXUHV KDYH EHHQ UHFODVVL¢{¢HG WR FRQIRUP WR

1 5HVWULFWHG FDVK DPRXQWLQJ WR $(°' PLOOLRQ KDV EHHQ SUHVHQW!
¢QDQFLDO SRVLWLRQ ZKLFK ZDV SUHYLRXVO\ LQFOXGHG DV SDUW RI FDV
DV DW -DQXDU\ ZDV $(° PLOOLRQ

1 JL[HG GHSRVLWV DPRXQWLQJ WR $(' PLOOLRQ KDYH EHHQ SUHVHQWHG
(QDQFLDO SRVLWLRQ ZKLFK ZDV SUHYLRXVO\ LQFOXGHG DV SDUW RI FDV
-DQXDU\ ZHUH $(' PLOOLRQ DQG

1 &DVK DQG FDVK HTXLYDOHQWY DPRXQWLQJ WR $(° PLOOLRQ KDV EHH

FRPSDUDWLYH \HDU LQ WKH FRQVROLGDWHG VWDWHPHQW RI FDVK ARZV |
DW WKDW GDWH 7KH *URXS KDG SUHYLRXVO\ H[FOXGHG WKLV FDVK IURP
LOYHVWLQJ LQARZ ZKHQ WKH KHOG IRU VDOH FODVVL,{FDWLRQ ZDV UHPR

35, ‘e %< —Z7 S>> % %o—TF “E%‘—e <S‘>e>

$ QXPEHU RI FRXQWULHY KDYH UHVSRQGHG WR WKH LQYDVLRQ RI 8NUDLQH E\ LPSRV|
DQG WKHLU UHVSHFWLYH EXVLQHVVHYV 7KH UHVXOWYVY RI WKH ZDU DQG WKH UHODWE

6HQLRU ODQDJHPHQW KDV FRQVLGHUHG WKH FRQALFWfV LPSDFW RQ WKH JRLQJ FRQF

PDQDJHPHQW EHOLHYH WKHUH LV QR PDWHULDO LPSDFW Rl WKH FRQALFW RQ WKH
FRQWLQXLQJ WR PRQLWRU WKH VLWXDWLRQ FORVHO\ DQG DQ\ LPSDFW WKDW LW PD\

36. >¢S>e™oee_(p e7e_>

UAE corporate tax

2Q 'HFHPEHU WKH 8$( OLQLVWU\ Rl )LQDQFH UHOHDVHG )HGHUDO 'HFUHH /DZ 1R
%XVLQHVVHV &RUSRUDWH 7D[ /DZ RU WKH /DZ WR HQDFW D )HGHUDO FRUSRUDWH W
RQ 2FWREHU EHFRPLQJ ODZ GD\V ODWHU 7KH &RUSRUDWH 7D[ UHJLPH ZLOO

RQ RU DIWHU -XQH

+RZHYHU DW \HDU HQG WKH WKUHVKROG DW ZKLFK WKH WD[ UDWH ZRXOG DSSO\ ZCL
KDG QRW EHHQ DQQRXQFHG 7KHUHIRUH SHQGLQJ WKLV GHFLVLRQ E\ WKH &DELQHW
operational as at 31 December 2022, and so not enacted or substantively enacted from the perspective of IAS 12 — Income Taxes.

JROORZLQJ WKH SXEOLFDWLRQ RI WKH &DELQHW 'HFLVLRQ RQ -DQXDU\ WKH &
WD[DEOH LQFRPH DERYH D WKUHVKROG RI $( IRU SHULRGV EHJLQQLQJ RQ RU
SURFHVYVY RI DVVHVVLQJ WKH SRVVLEOH LPSDFW RQ LWV (QDQFLDO VWDWHPHQWYV EI
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,QGHSHQ ®KQWNVRIHISRUW WR WKH VKDUHKROGH
3/&

Report on the audit of the consolidated financial statements

Our opinion

In our opinion, the consolidated financial statements presents fairly, in all material respects, the
consolidated financial position of Depa PLC (the “Company”) and its subsidiaries (together the “Group”) as
at 31 December 2022, and its consolidated financial performance and its consolidated cash flows for the
\HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HS

What we have audited

The Group’s consolidated financial statements comprise:

WKH FRQVROLGDWHG VWDWHPHQW RI SURILW RU ORVV IRU WKH \HDU HC
WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH IRU WKH
WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW "H
the consolidated statemenW RI FKDQJHV LQ HTXLW\ IRU WKH \HDU WKHQ HQGHG
WKH FRQVROLGDWHG VWDWHPHQW RI FDVK IORZV IRU WKH \HDU WKHQ H
WKH QRWHYV WR WKH FRQVROLGDWHG ILQDQFLDBGFRWDWH® B GW O LEZKH¥KC
other explanatory information.

TETTETETE

Basis for opinion

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWXHpdshlie® DO 6WDQG
under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
$FFRXQWDQWY LQFOXGLQJ  QWHUQDWLRQDO ,QGHROO@®HWKLBEWBQYODGB W (
%RDUG IRU $FFRXQWDQWV ,(6%%$ &RGH DQG WKH QIIWNKXREFD@ SHUNXLLRAHM S QW/R/
(“DFSA”). We have fulfilled our other ethical responsibilities in accordance with these requirements and the

IESBA Code.

PricewaterhouseCoopers Limited License no. CL0215

)& 8QLW $0 )DWWDQ &XUUHQF\ +RXVH 7RZHU '"XEDL 88%(
7 ) WWW.pwc.com/me
BULFHZDWHUKRXVH&RRSHUV /LPLWHG LV UHJLVWHUHG ZLWK WKH '"XEDL )L YO 6HUYLFH)
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' QGHSHQGHQW DXGLWRUYY UHSRUW WRSWK3H&/ KD
FRQWLQXHG

Our audit approach

Overview

.H\ $XGLW 0DW W Recoverability of contract balances
BHYHQXH UHFRJQLWIinR@ntiddRP ORQJ

$V SDUW RI GHVLJQLQJ RXU DXGLW ZH GHWHUPLRH BDRDHUHDICD P L WM WD)
LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWH PH @W QD O FSHQW LPAXEHD V X E M
MXGJHPHQWY IRU H[DPSOH LQ UHVSHFW RI VLJQLILFIDNLW DBFRXOBW QR
DQG FRQVLGHULQJ IXWXUH HYHQWY WKDW DUH MDW HZH QWOR DOGFRHIHVD |

ULVN RI PDQDJHPHQW RYHUULGH RI LQWHUQDO FR QMG whelRdF OXGLQJ
there was evidence of bias that represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on
the consolidated financial statements as D ZKROH WDNLQJ LQWR DFFRXQW WKH VWU.
DFFRXQWLQJ SURFHVVHY DQG FRQWUROV DQG WKH LQGXVWU\ LQ ZKLF|

Key audit matters

.H\ DXGLW PDWWHUV DUH WKRVH PDWWHUV WKDW LQ RXUIB URIHRMLRC
audit of the consolidated financial statements of the current period. These matters were addressed in the

context of our audit of the consolidated finaQFLDO VWDWHPHQWY DV D ZKROH DQG LQ IRU
and we do not provide a separate opinion on these matters.
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,QGHSHQGHQW DXGLWRUYV UHSRUW WR WKH VKDU}
FRQWLQXHG

Key audit matter How our audit addressed the key audit matter
Recoverability of contract balances

The consolidated statement of financial position has an We focused on those contract balances with

DJJUHIJDWH FRQWUDFW EDODQFF VLIJQLILFDQW XQFHUWDLQW\

million as at 31 December 2022, before loss allowance EDVHG RQ WKH DJH SRVVLEO

RI $(° PLOOLRQ QHW $(' PDWHULDOLW\ RI WK KnénX tspgue® QGLQJ
DQG WKH H[LVWHQFH RI DUELWUDWLR

Recoverability of contract balances is a key matter for

RXU DXGLW $OWKRXJIK FRQWUI :H GLVFXVVHG WKH MXGJHF

DJUHHG ZLWK FXVWRPHUV WKUR PDQDJHPHQW LQ UHODWLRQ W

IRUPDO DJUHHPHQWY LQ WKH IRLU required provision for impairment of these

uncertainty remains around the customers’ ability to individual receivables, and we have corroborated

settle their dues to the Group. managements DVVHUWLRQV WKL
VRXUFHV LQFOXGLQJ DV

Futh HUPRUH WKH *URXS KDV OR' correspondence between the Group and the

from certain customers for completed projects for customers concerned, the individual
which the Group is currently in discussions with the circumstances of each contract and our
customers for the settlement of these balances. NQRZOHGJH RI WWeél alkdQdansideted \

KLVWRULFDO LPSDLUPHQW SU
Associated with the recoverability of contract balances, Group and the related subsequent outcomes.
tKkH *URXS FRPPHQFHG OHJDO F
FXVWRPHUYV LQ RUGHU WR UHFRY ,Q UHVSHFW RI FRQWUDFWYV
FDVHVY ZH HYDOXDWHG UHFI
Please refer to Note 3, Note 13 and Note 14 to the DPRXQWV E\ UHIHUHQFH WROWKH VWD
consolidated financial statements for further DQG OHJDO SURFHHGLQJV DOF
disclosures. GRFXPHQWDWLRQ :H UHFHLY/
and also made inquiries of management’s legal
counsel in respect of the current status of
SURFHHGLQJV

We also assessed the appropriateness of the
accountLQJ SROLFLHVY DQG GLVF
consolidated financial statements.
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,QGHSHQGHQW DXGLWRUYfV UHSRUW WR WKH VKDL

FROQWLQXHG

Key audit matter How our audit addressed the key audit matter

Revenue recognition from long-term contracts

The Group enters into contracts, many of which are
FRPSOH[] DQWHORQWNSDQQLQJ VEF
SHULRGY 7KH UHFRJQLWLRQ RI L
contracts in accordance with “IFRS 15 — Revenue from
Contracts with Customers” is over time, based on
SURJUHVY RI WKH SURMHFWYV Z
WKH FRVW WR FRPSOHWH PHWKEF
DVVHVVHG E\ UHIHUHQFH WR 'V
performed as a proportion of contract costs incurred for
the work performed at the balance sheet date relative
to the estimated total contracts costs.

BHYHQXH UHFRJQLWLRQ RQ FRQW
EHFDXVH RI WKH MXGJHPHQW

suitable estimates of the costs to complete each
contract and associated revenues. Contract cost
forecast is subjective and any material variation in
these estimates could result in a consequential impact
RQ WKH UHYHQXH DQG SURILW RI

7KHVH MXGJHPHQWY LQFOXGH W
FRVWY DULVLQJ IURP YDULDWLI
WHUPV DQG FODLPV PDGH DJDL
delays or other additional costs deemed recoverable
from the customer.

Please refer to Note 2.25, Note 3 and Note 26 to the
consolidated financial statements for further
disclosures.

We focused our work on those contracts that we
GHHPHG WR K Q&nf estivhatib@ linideffainty
over the final contract values or contract cost to
complete and therefore revenue and profit.

‘H FKDOOHQJHG WKH MXGJ
management’s contract cost forecast, in
particular the key assumptions which included the
expected recovery from variations, claims or
other additional costs deemed recoverable from
the customer. We also met with commercial
teams responsible for the individual contracts we
selected and we obtained certifications and other
relevant third party correspondence to
corroborate the explanations provided to us. We
tested a sample of costs incurred to date by

DJUHHLQJ WKHP WR VXSSRUWLQJ GRI

We inspected correspondence with customers
FRQFHUQLQJ YDULDWLRQV F(
costs deemed recoverable where applicable, to
assess whether this information was consistent
with the estimates made.

We also assessed the appropriateness of the
DFFRXQWLQJ SROLFLHV DQG
consolidated financial statements.
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' QGHSHQGHQW DXGLWRUfV UHSRUW WR WKH VKDL
FRQWLQXHG

Other information

Management is responsible for the other information. The other information comprises the Directors’ Report
(but does not include the consolidated financial statements and our auditor’s report thereon) which we
obtained prior to the date of this auditor’s report, and the Group’s annual report which is expected to be
made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not
and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
LQIRUPDWLRQ LGHQWLILHG DERYH DQG LQ GRLQJ VR FRPUWHULZ&®!
LQFRQVLVWHQW ZLWK WKH FRQVROLGDWHG ILQDOBGLDQ WWIBDWNHMBHOWNR UR
appears to be materially misstated.

If, based on the work we have performed, on the other information that we obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required
WR UHSRUW WKDW IDFW :HLKQDWH LRWHKIUGWR UHSRUW

When we read the Group’s annual report, if we conclude that there is a material misstatement therein, we
DUH UHTXLUHG WR FRPPXQLFDWH WKH PDWWHU WR WKRVH FKDUJHG ZL\V

5HVSRQVLELOLWLHY RI PDQDJHPHQW D Q andeKdrttieHcorsobtddH G Z L WK
financial statements

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRDQP QTOI ¥ WJD BMUHHP\H
LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HEBRSWL QO FHW DIOVE
WKH DSSOLFDEOH SURYLVLRQV RI ODUNHWY /DZ 1R QWHUQDOWVP@PWQOR
PDQDJHPHQW GHWHUPLQHYV LV QHFHVVDU\ WR HQDEOH WHRHSWHS BVUKKIDWYL
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ MGEWRRRLQJ HFRQBEHBEQLFO®
WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV PDRRXSHPWH QMR IHHD K
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assuUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
OLVVWDWHPHQWY FDQ DULVH IURP IUDXG RU HUURW RQG. Q UMKHRDRMWGH U
they could reasonably be expected to influence the economic decisions of users taken on the basis of these

consolidated financial statements.
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' QGHSHQGHQW DXGLWRUTY UHSRUW WR WKH VKDL
FRQWLQXHG

Auditor’s responsibilities for the audit of the consolidated financial statements FROQWLQXHG

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK ,6%V Z HQ& ptafdssiohel SURIHV
VFHSWLFLVP WKURXJKRXW WKH DXGLW :H DOVR

pu  Identify and assess the risks of material misstatement of the consolidated financial statements,
ZKHWKHU GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUW DRGLW S
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQWQHHVKUWQQYLQURBRB
DV IUDXG PD\ LQYROYH FROOXVLRQ IRUJHU\ MIVRHDYW RRIQW RHRRY MV
internal control.

p 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWQQ DX WL EYIREG W G
WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHY EXW QWRWHIRU V
effectiveness of the Group’s internal control.

pn (YDOXDWH WKH DSSURSULDWHQHVYV RI DFFRXQWLQJ IRFRRLMHWLRVH
HVYWLPDWHY DQG UHODWHG GLVFORVXUHYVY PDGH E\ PDQDJHPHQW

p  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
JRLQJ FRQFHUQ

p  Evaluate the overall presentation, structure and content of the consolidated financial statements,
LQFOXGLQJ WKH GLVFORVXUHV DQG ZKHWKHU VWKH WVHR@QW ROKIKE XW 8 8 |
transactions and events in a manner that achieves fair presentation.

u 2EWDLQ VXIILFLHQW DSSURSULDWH DXGLW HYLGHQFH HHNDW GHYYQ JR!
business activities within the Group to express an opinion on the consolidated financial statements.
:H DUH UHVSRQVLEOH IRU WKH GLUHFWLRQ VXSHUYLVLRIQQDVROSHIDUY IF
responsible for our audit opinion.

'H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQD QFRIQHGIVBREE ]
DQG WLPLQJ RI WKH DXGLW DQG VLJQLILFDQMQWXGHW FLBQEQRHV LD E Q W«
WKDW ZH LGHQWLI\ GXULQJ RXU DXGLW

We aOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWKH{OHW\WRWHP
HWKLFDO UHTXLUHPHQWY UHJDUGLQJ LQGHSHQ G®IQ RH OIDVEL RURV R R P XX
PDWWHUV WKDW PD\ UHDVRQDEO\ E HerdeKdR Yaddwhied dphchidk| adRops Rkeb LQGH S
WR HOLPLQDWH WKUHDWV RU VDIHIJXDUGYV DSSOLHG

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUPDGN WMHUK/ IRK D
ZHUH RI PRVW VLJQLILF [h® ¢onsdlidatatl kheindiaXs@itemverislofMhe current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
D PDWWHU VKRXOG QRW EH FRPPXQLFDWHG LQ RXU UHSRUW EHFDXVH V
UHDVRQDEO\ EH H[SHFWHG WR RXWZHLJK WKH SXEOLF LQWHUHVW EHQF
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Independent auditor’s report to the shareholders of Depa PLC
(continued)

Report on other legal and regulatory requirements

Further, we report that the Company’s financial statements have been properly prepared in accordance
with the applicable provisions of the Markets Law No. 1 of 2012 (as amended).

PricewaterhouseCoopers Limited
23 March 2023

Murad Nsour
Audit Principal, Reference Number 1010187
Dubai, United Arab Emirates
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