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Emphasis of matters 

Without considering this as a qualification to our opinion as detailed in Note No. (30), we bring 
attention to the fact that the company has a net loss of USD 106.3 M for the financial year ended 
on December 31, 2022,with accumulated losses amounted to USD 380.1 which exceeded the 
half of total equity on that date and the current liabilities exceeded current assets by an amount 
of USD 283.1 M and these circumstances indicate the existence of a significant uncertainty that 
may lead to a doubt in the company's ability to continue as a going concern the company 
financial statements have been prepared on the assumption that it will continue to practice its 
authority. Through new contracts with the customers and the purchase offer to acquire one of 
the company's subsidiaries which has accumulated losses for several years , so that will 
positively affect the company's activity result in the foreseeable future. 

According to article no.(69) of the companies' law no.(159) of 1981 and its amendments ,an 
Extra Ordinary General Assembly meeting has to be held to decide on the company's 
continuing as a going concern. 

- As detailed in Note No. (29) of the notes of the financial statements, that on November 3, 2020,
the Maridive offshore project's branch management received the tax assessment from the
General Authority for Zakat and Income Tax in the Kingdom of Saudi Arabia, the tax
assessment for income tax and withholding tax for the years from 2015 to 2018 with an
additional tax due in the amount of USD 6.7 M for income tax and withholding tax. The
Company has studied the assessment received from the authority and submitted a tax appeal to
it on December 30, 2020, and based on the assessment that was made, the Company considers
that the General Authority for Zakat is not entitled to this and the objection procedures with the
General Authority for Zakat and Income are still in progress, and the final result of the
assessment amount cannot be determined at the time. Therefore, no provision has been made to

meet these obligations.

Hany Selim - Partner 

Financial Regulatory Authority No. (397) 
KPMG Hazem Hassan 

Cairo, May 15, 2023 
























































































