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Limited review report on condensed consolidated interim financial statements 

To: The Board of Directors' of Maridive & Oil Services Company 

I11troductio11 

We have reviewed the accompanying condensed consolidated interim statement of financial 
position of Maridive & Oil Services Company. "an Egyptian Joint Stock Company - Free Zone 
Company" as at June 30, 2023, the condensed consolidated interim statements of profit or loss, 
comprehensive income, changes in equity and cash flows for the six-month period then ended, and 

notes to the condensed consolidated interim financial statements'. Management is responsible for 
the preparation and presentation of these condensed consolidated interim financial statements in 
accordance with Egyptian Accounting Standards. Our responsibility is to express a conclusion on 
these condensed consolidated interim financial statements based on our review. 

Scope of Review 

We conducted our review in accordance with Egyptian Standard on Review Engagements (2410), 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity 
except for the paragraphs mentioned at the basis for qualified conclusion, A review of interim 
financial statements consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Egyptian Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Basis for Qualified Conclusion 
A- As stated in Note no. (7) of the notes to the condensed consolidated interim financial statements, 

the company has a Goodwill balance that amounted to USD 5.1 M, which resulted from the 
company's acquisition of Maritide & Oil services Company during the previous years. The 
company did not provide us with the study of the impairment of goodwill in accordance with the 
requirements of Egyptian Accounting Standard No. (31) "Impairment of assets". We were 
unable to perform any alternative audit procedures to validate the valuation of the balance of the 
Goodwill.

B- As stated in Note No. (14) of the notes of the condensed consolidated interim financial 
statements, the company has not committed to pay the installments due for the current loans on 
June 30, 2023 according to the schedule agreed upon in the contracts of these loans, in addition 
to the company's failure to fulfill the debt covenants for those loans until June 30 2023, and the 
company did not obtain a waiver letter from the debt covenants for that from the lending banks 
until June 30, 2023. Despite that, the management classified the loan installments that were due 
during the year as a long-term liability, in violation of the Egyptian Accounting Standard No. 
(1) "Presentation of Financial Statements ".















Translated "Originally issued in Arabic" 

Maridive and Oil Services Company 
An Egyptian Joint Stock Company - Free Zone Company 
Notes to the condensed consolidated interim financial statements for the period ended 30 June, 2023 
(AU amounts are in US dollar unless otherwise stated) 

1. Reporting entity
Maridive and Oil Services S.A.E. Company - an Egyptian Joint Stock Company - was established under
the framework of the provisions of the Arab and Foreign Investment and Free Zones Law No. 43 of 1974
which was replaced by the Investment Law No. 230 of 1989 and subsequently replaced by the Investment
Guarantees and Incentives Law No. 8 of 1997. And replaced by law No. 72 of 2017 The Ministerial
Decree of the incorporation of the Company and its articles of incorporation were published in the

Egyptian Gazette Issue No. 29 dated February I 9, 1978.

The Company is registered in commercial registry under No. 19564 on 19 March 1978.

The license for the company's operation has been extended for five periods starting 20 July 2017

according to the decision no.27 / 2017 granted from the general authority for investment and free zone
dated 21 August 2017.
The license to practice the activity has been extended for a period of one year, starting from July 20, 2022
and ending on July 19, 2023, in accordance with the decision of the Chairman of the General Authority
for Investment and Free Zones on September I, 2022.

Address of the Company is Plot 13-line F, General Free Zone, Port Said-Arab Republic of Egypt.

In 1993, the Company established a branch in Abu Dhabi in the United Arab Emirates; which was

registered under No. 25391 dated June 26, 1993.

The Company's purpose 
A) The purpose of Maridive and Oil Services S.A.E. is to provide in the free zone of the Arab Republic of

Egypt all marine services, including the supply of services, maintenance, construction, establishment, and
rescue operations whether under or above the level of the sea.

B) All works related to manufacturing services for marine and land establishments including cleaning,
maintenance, construction, transportation, supplies and all related equipment and spare parts required for

those services.

C) Owning and renting launches, marine loaders, supplying ships and all marine equipment.

D) The company may benefit or participate by any kind with individuals and companies which have the same
similar work, or which may cooperate in reaching objectives. Also, the company may merge with

previously mentioned companies or acquire them. In addition, the company has the right to establish

specialized companies in relation to its various activities. All the above decisions must be approved by the
investment and zone general authority.

2. Basis of preparation

2-1 Statement of compliance
The consolidated financial statements for the period ended June 30, 2023 have been prepared in
accordance with Egyptian Accounting Standards (EAS), and in the light of the prevailing Egyptian laws. 

The financial statements were authorized for issue by the Board of Directors on September 16, 2023. 

2-2 Important accounting policies
The condensed consolidated interim financial statements have been prepared following the same
accounting policies that were applied and followed when preparing the company's financial statements for 

the financial year ended 31 December 2022, and these policies have been consistently followed for all 
periods presented in these condensed consolidated interim financial statements. 
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