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Overview

About Alpha Dhabi 
Holding PJSC

Mission

Vision

Values

Our Businesses

As one of the fastest-growing investment holding 
companies in the Middle East, ADH is on a mission to 
harness innovative technologies and sustainable solutions 
to create synergy between its verticals in a way that 
unleashes their potential, maximises their performance, 
and amplifies value for shareholders. 
In doing so, we will support the economic diversification 
of the United Arab Emirates (UAE) and build platforms 
that can help drive progress and prosperity both at home 
and overseas. 
Guided by this sense of purpose and by its experienced 
leadership, ADH will pursue opportunities in new sectors 
and geographies, disrupt and reshape markets wherever 
we go, and leave a legacy that stretches far into the future.

To augment the collaboration and performance of 
verticals, and amplify shareholder value by infusing 
technologies.

To be a conglomerate that elevates businesses with 
potential to new heights of success, driven by technology, 
and augmented by synergy.

Integrity

Diversity

Agility

Results-
Oriented

Social 
Responsibility

Technology-
Driven

With a diversified portfolio of assets spread 
across five strategic verticals: Construction, 
Healthcare, Hospitality, Industries, and 
Investments, ADH has become a prominent 
organization helping businesses reach new 
heights of success.  

With over 100 subsidiaries, Alpha Dhabi   
Holding PJSC continues to invest in businesses 
that show promise and contribute to the 

development and growth of the UAE.  
In 2021, ADH proudly acquired businesses, 
created long-lasting partnerships and expanded 
an ever-growing company, allowing better and 
bigger opportunities to develop. As an entity of 
businesses striving for potential, progress and 
prosperity, ADH continues to strive to become 
the market leader in all its business verticals, 
paving the way for a growing and diverse 
portfolio of businesses.

ADH Verticals

Vertical 1
CONSTRUCTION 

A conglomerate specialized in offering turnkey solutions in the 
building materials and construction sector to clients across a wide 
range of industries.

Vertical 3
HOSPITALITY

Alpha Dhabi Holding PJSC is dedicated to being at the forefront 
of delivering luxury hospitality services through strategic 
partnerships with leading hotel brands — both locally and 
internationally.

Vertical 5
INVESTMENT

Alpha Dhabi Holding PJSC continuously strives to form mutually 
beneficial relationships with businesses that have established 
market dominance in their operating sectors. ADH believes it is 
pivotal to have associations with successful brands in order to be a 
market leader.

Vertical 2
HEALTHCARE

Alpha Dhabi Holding PJSC is committed to providing innovative 
and accessible solutions to the UAE’s healthcare sector. The 
company brings together a group of subsidiaries that provide 
specialised health and wellness services, along with premium 
quality medical supplies and equipment.

Vertical 4
INDUSTRIES

Alpha Dhabi Holding PJSC is supporting the UAE’s ambitions to 
expand local manufacturing capabilities and bring innovative and 
technology-based solutions to various industries, including food 
and beverage, transport, machinery and equipment, logistics, 
mineral products, automotive, and more.
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AED18.8Bn

57,000

9X Folds

5

100+ 5+

Revenue

Employees

Total asset growth

Verticals

Net Profit

Subsidiaries

Total Assets

Countries

Alpha Dhabi Holding PJSC

Alpha Dhabi 
Industries 

Holding LLC

Alpha Dhabi 
Health Holding 

LLC

Alpha Dhabi 
Partners 

Holding LLC

Alpha Dhabi 
Construction 
Holding LLC

Alpha Dhabi 
Hospitality 

Holding LLC

Alpha Dhabi Holding 
PJSC Structure

AED5.2Bn AED47.2Bn
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National Marine 
Dredging 
Company PJSC

Trojan General 
Contracting

National 
Projects & 
Construction

Pure Health Medical 
Supplies

Key Subsidiaries at a 
Glance (The Group)
The following subsidiaries have been included as part of the reporting boundary for this report as they 
account for more than 90% of ADH’s revenue. 

ADH constantly engages with the various entities under its umbrella to ensure alignment across the 
group and to support them to achieve continuous growth.

National Marine Dredging Company PJSC (NMDC 
Group) is a leading contractor in the field of 
Engineering, Procurement and Construction 
(EPC), Dredging and Marine Civil Construction. 
The Group, which completed a merger with 
National Petroleum Construction Company 
(NPCC) in February, 2021, delivers a range of 
services including total Engineering, Procurement 

Trojan Construction Group is one of the fastest-
growing construction firms in the UAE and 
internationally. The company was created in 2012 
with a vision to be one of top five construction 
groups in the region and a one-stop-shop for its 
clients. Trojan Construction Group has interests in 

Since its launch in 2009, Trojan General Contracting has executed a diverse and far-reaching portfolio 
of major construction projects in all sectors of real estate and infrastructure. The company employs 
more than 11,000 skilled workers and labourers.

National Projects & Construction (NPC) was established in 2003, with a vision to provide unsurpassed 
contracting services to property developers in the UAE. NPC is a main contractor with operations 
spanning building and infrastructure construction as well as mechanical and electrical services.

Pure Health is an integrated healthcare solutions 
provider with a diversified services portfolio 
of hospital management, laboratory services, 
and medical supplies. The company manages a 
complex healthcare system designed to improve 

and Construction (EPC) solutions to both 
offshore and onshore clients in the oil and gas 
sector, port infrastructure construction services, 
land reclamation, coastal defence and deepening 
and maintenance of waterways. NMDC Group 
employs 11,686 professionals and owns and 
operates a modern fleet of dredgers supported 
by a wide range of auxiliary equipment including 
tugs, workboats, barges and survey vessels. 

eight specialist construction companies, including 
Trojan General Contracting (TGC), National Projects 
& Construction (NPC), Royal Advance Electro 
Mechanical, Reem Emirates Aluminum, HiTech 
Concrete Products, Al Maha Modular Industries, 
Phoenix Timber Factory, and Reem Readymix.

the overall UAE healthcare experience for both 
patients and providers. Pure Health is the second-
largest integrated healthcare solutions provider in 
the UAE

AED7.8bn AED12.2bn AED5.53bn 11,686
Revenue Total Assets Total Equity Employees

UAE
Bahrain
India

Egypt
Saudi 
Arabia

AED6.6bn AED5.98bn AED3.54bn 1,297
Revenue Total Assets Total Equity Employees

UAE

AED3.41bn AED5.02bn AED1.48bn 11,000
Revenue Total Assets Total Equity Employees

UAE

AED1.3bn AED1.3bn AED0.22bn 6,846
Revenue Total Assets Total Equity Employees

UAE

Trojan Construction
Group - SP LLC
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CEO Message

For Alpha Dhabi Holding PJSC (ADH), 2021 will 
be remembered as a landmark year. We launched 
an IPO in June on the Abu Dhabi Securities 
Exchange (ADX) and announced ourselves to 
the capital markets as one of the UAE’s fastest 
growing holding companies and one of Abu 
Dhabi’s largest by market capitalisation.

ADH is focused on generating value for its 
investors and all key stakeholders, while also 
supporting the Abu Dhabi Economic Vision 2030, 
a government-led strategy to transform the emirate 
into a diversified, innovative and knowledge-based 
economy by the end of the decade.

What made 2021 even more special is that we 
celebrated the UAE’s Golden Jubilee, marking 50 
years since the nation was founded in 1971. As 
ADH embarks on the next phase of its journey, 
we will be guided by the wisdom of the UAE’s 
Founding Father, His Highness Sheikh Zayed bin 
Sultan Al Nahyan, may God rest his soul, and the 
UAE’s visionary leadership. With this in mind, we 
are determined to position ADH as a catalyst for 
achieving the UAE’s goals over the next 50 years 
as we work towards the UAE Centennial 2071 
Plan. We will continuously strive to add value to 
the UAE’s efforts to maintain its position among 
the best countries in the world.

Our five verticals - healthcare, construction, 
hospitality, industries, and investments – are 
driven by accomplished management teams and 
powered by a skilled and motivated workforce of 
over 57,000 employees across 25+ subsidiaries. 
These capabilities have been further enhanced by 

the capital structure we have been able to put in 
place through our ADX listing, putting the group 
in a strong position to achieve its huge potential 
in the years ahead.

We will continue our dynamic expansion drive 
through both organic growth as well as through 
acquisitions, scaling existing verticals and investing 
in new ones. We will empower our companies to 
reach new heights while identifying untapped 
opportunities and synergising new businesses 
with our existing portfolio to build a conglomerate 
on sustainable and solid foundations. Our 
mission and vision are underpinned by the belief 
that harnessing the power of technology and 
innovation is essential to our goal of being a 
disruptive force in the market.

ADH will generate sustainable value not only 
for our shareholders, but also for society and 
for the environment. We believe that the only 
way to achieve this is by generating value for all 
our stakeholders. This means always delivering 
to our client’s satisfaction, looking after the 
wellbeing of our employees, creating prosperity 
for our people, and preserving the health of our 
natural world. With that in mind, I am pleased 
to present our inaugural Sustainability Report, 
which sets out our approach to sustainability 
and demonstrates our commitment to being 
a responsible asset owner with a vision for 
sustainable growth. 

Mr. Hamad Salem Mohammed
Saeed Al Ameri
Chief Executive Officer

Mr. Hamad Salem 
Mohammed
Saeed Al Ameri
Chief Executive Officer
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H E Mohamed Thani Murshed Ghannam Alrumaithi

Chairman, Independent/ Non-Executive

Board
of Directors

Mr. Syed Basar Shueb Syed Shueb

Vice Chairman, Independent/Non-Executive

Member, Audit Committee

Chairman, Investment Committee

Mr. Hamad Salem Mohammed Saeed Al Ameri
Position and Committee Memberships
Board Member, Non-Independent/ Executive
Managing Director
Member, Nomination and Remuneration Committee
Member, Investment Committee

Mr. Sultan Dhahi Sultan Massam Alhemeiri
Position and Committee Memberships
Board Member, Independent/Non-Executive 
Chairman, Nomination and Remuneration Committee
Chairman, Insider Trading Supervision Committee
Member, Audit Committee

Ms. Sofia Abdellatif Lasky 
Position and Committee Memberships
Board Member, Independent/Non-Executive 
Chairperson, Audit Committee
Member, Nomination & Remuneration Committee
Member, Investment Committee

External Appointments

Skills and Experience
Engineer Hamad Salem Al Ameri 
has extensive experience in the 
construction and real estate sectors, 
international finance and investments, 
government, public and non-profit 
institutions, in addition to the oil, 
energy and utilities sectors. 
Engineer Hamad Salem Al Ameri 
holds a bachelor’s degree in Civil 
Engineering from the American 
University in Dubai, and a Master’s 
degree in Business Administration 
from the Canadian University.

External Appointments
Engineer Hamad Salem Al Ameri is 
the Managing Director of Trojan 

Skills and Experience
He holds a bachelor’s degree in 
political science. He also held 
several positions in the public 
and private sectors. He worked 
in the protocol and Hospitality 
Department from 1997 to 2002. 

Skills and Experience

She holds a bachelor’s degree in 
Management Information Technology 
from the United Kingdom. She has 
a long working experience in asset 
management operations, investments, 
acquisitions and mergers, private 
equity, portfolio management, 
alternative investments, funds, 
valuation, financing capital markets, 
corporate structuring, financial 
modelling and administration. 

She oversaw the acquisition of 
numerous Companies during her 

16-year tenure at Royal Group 
in various industries such as real 
estate, contracting, food, preventive 
healthcare, and capital investments. 
Her contribution towards the growth 
of all Royal Group companies has 
been invaluable. 

External Appointments

Ms. Sofia Abdellatif Lasky is a Board 
Member of International Holding 
Company PJSC and served as a 
Board Member of Macquarie Capital 
Middle East LLC.

Group and through this position he 
seeks to lead the strategic growth 
plans of Trojan Group and its 
subsidiaries which resulted in the 
transition of the group’s business 
from being a small company to a 
large investment group. Some of 
the key positions held by Engineer 
Hamad Salem Al Ameri include 
Vice Chairman of National Marine 
Dredging Company, Member of 
the Board of Directors of Aldar 
properties, Member of the Board 
of Directors of both Arabtec 
Holding Company PJSC, Member 
of the Board of Directors of Al 
Jazeera Technical Solutions and 
Investments LLC.

He also held the position of Director of 
the Executive office of the Ministry of 
Presidential Affairs from 2002 to date. 
He held several important positions 
in committees within and outside 
ministry including positions outside 
the ministry of Presidential Affairs.

Skills and Experience
An accomplished Senior Executive, 
Mr Syed Basar Shueb Syed Shueb has 
substantial and diversified experience 
in the processing, manufacturing, 
construction, and service industries. 
He is known to be a decisive and 
pragmatic leader, creating cohesive 
and focused business units that grow 
profitable bottom lines. He is the 
founder of District Cooling established 
in 2006 and today one of the key 
players in UAE’s utilities services sector.
Mr Syed Basar Shueb Syed Shueb 
holds a bachelor’s degree in 

Computer Engineering from Near 
East University, Nicosia, Turkish 
Republic of Northern Cyprus.

External Appointments

Mr Syed Basar Shueb Syed Shueb is 
the CEO and Managing Director of 
International Holding Company PJSC, 
CEO of Pal Technology Company and 
holds leadership positions on several 
companies such as Reem Finance 
PJSC, Chimera Investments LLC, 
Keyhole TIG (K-TIG) Limited and PAL 
Group of Companies.

Skills and Experience
H.E. Mohamed Thani Murshed 
Ghannam Alrumaithi has 
contributed to the growth of the 
Abu Dhabi Business community 
through a number of pivotal 
positions he has held in the Abu 
Dhabi Business community. H.E 
had also served as the President 
of the Federation of Chambers 
of the Gulf Cooperation Council 
(GCC). Mr. Mohamed Thani has 
extensive experience in various 
sectors and industries locally 
and internationally.

Some of the key positions held by 
H.E are Chairman of National Marine 
Dredging Company PJSC, Chairman 
of the Board of Directors of Thani 
Murshid Group of Companies, Abu 
Dhabi, UAE, Chairman of the Board 
of Directors of Murban Energy 
Company Limited, Vice President 
of Abu Dhabi Sports Council, 
Member of the Board of Directors 
of Al Etihad Credit Bureau, Member 
of the Board of Directors of First 
Abu Dhabi Bank, Member of the 
Board of Directors of Canal Sugar 
Egypt representing Murban Energy 
Limited.
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Board of Directors’ 
Report Financial Performance Overview

Strategy

2021 Highlights

Key Transactions for the Year 2021

Alpha Dhabi Holding PJSC is pleased to showcase 
the Board’s Annual Performance Report, including 
the Company’s Audited Financial Statements for 
the year 2021. ADH continues to invest in diverse 
businesses, elevating them to new heights and 
diversifying a variety of sectors in the UAE. 

As one of the fastest-growing and largest investment holding companies in the Middle East, 
Alpha Dhabi Holding PJSC has diversified across several business sectors.

Alpha Dhabi Holding PJSC is one of the largest 
and fastest-growing investment holding 
companies, in the Middle East, striving to become 
the market leader in all its business verticals. 

With more than 100 companies under its wing, 
ADH strategy follows a clear path to diversifying 
the business landscape of the UAE, when it 
comes to; Construction, Healthcare, Hospitality, 
Industries & Partners. 

Throughout 2021, ADH performed extremely 
well, resulting in strategic investments and strong 
partnerships. In 2021, ADH decided to target AED 
8 billion for Strategic Investment across Core 
sectors. This wasn’t the only main investment, as 
ADH also invested AED 1 billion in Ta’ziz.

When it comes to creating opportunities, ADH 
also announced the launch of a hiring round that 
will see 2,500 Emirati citizens employed within 
the next 5 years.

During 2021, ADH’s transactions included the following: 

• Al Qudra Holding PJSC (based in Abu Dhabi)

• Aldar Properties PJSC (Real estate development, 
management and investment company)

AED 18.8 billion
The company reported revenues, reflecting 
a 400% growth compared to 2020 AED 
3.8 billion. 

AED 5.2 billion 
Net profit, in 2021, compared to
AED 218 million in the previous year. 

AED 5.2 billion
Alpha Dhabi Holding PJSC, overall, set new 
profit records in 2021.

In year of 2021 
Strong acquisitions and partnerships have 
taken place, and this has propelled ADH 
into an ever-growing environment that is 
constantly driven.

Following a successful 2021, ADH will continue 
to invest in businesses to encourage growth and 
diversification in the business sector. 

ADH’s resilient performance was driven by the subsidiaries’ consistent business 
activities, mainly by the Healthcare, Construction business, Hospitality, Industry 
and Investment verticals. 

14 15



Strategic Initiatives

A.  Expanding our Verticals

B.  Creating long-term shareholder value

Alpha Dhabi’s corporate strategy and priorities 
are aligned with our purpose, enabled by our 
business model and powered by our people 
and strong relationships across the entire 
stakeholder ecosystem. A key highlight of 2021 
is the listing of Alpha Dhabi on the Abu Dhabi 

In 2021, Alpha Dhabi’s strategy for profitable 
growth resulted in the implementation of 
technological advancements and unleashing 
boundless potential with synergized verticals. 
Our expansion and diversification plan included 

Alpha Dhabi’s strategy is centered around 5 key fundamentals: Acquisition, Restructuring, 
Consolidation, Diversification and Divesting:

Securities Exchange (ADX) which we believe will 
support the future growth of the group. In 2021, 
our strategy to create platforms that disrupt the 
status quo with our results-oriented, technology-
driven mindset delivered substantial value for 
our shareholders.

multiple transformational acquisitions and 
investments in Healthcare, Hospitality, Real Estate, 
Construction, Oil & Gas, Business Services and 
Automotive sectors; setting our priorities for 2021 
to establish new business verticals that can amplify 
shareholder value.

1. Future 2. Transform and Grow

We take a long-term view of trends and 
disruption that will shape the future of 
each of our verticals. This is based on 
our proprietary research that identifies 
key geographic markets and sectors that 
will support the growth trajectory across 
our group verticals. We then establish 
and execute five-year strategic plans that 
ensure that we capture the maximum 
opportunity to grow our platform.

At Alpha Dhabi we recognize that the status 
quo is not an option. For each of our group 
subsidiaries we ensure that they are focused 
on delivering change that will support their 
growth. This includes adoption of new 
technologies that increase their efficiency and 
ability to meet the needs of our customers. 
In addition, we continuously search for 
acquisition opportunities that will accelerate 
our growth.

3. Create Value 4. Sustainability

We set ambitious targets across all our 
business verticals that are aligned with 
delivering long-term growth for our 
shareholders. Ultimately, we aim to deliver 
the maximum value to shareholders in the 
form of a listing process for our subsidiaries. 
This was demonstrated by the listing of 
Alpha Dhabi’s subsidiary Response Plus 
Medical on ADX’s second market, a strategy 
to unlock long-term value from our assets.

As a responsible company we acknowledge that 
we have many stakeholders that we engage 
with. Our view is that the future growth of 
Alpha Dhabi will be best served by ensuring 
that sustainability is at the core of our strategy. 
Across our group ESG initiatives have been 
developed to ensure that we carefully manage 
our resources and can support the ambitious 
targets that have been set by Abu Dhabi and 
the United Nations. 
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Aldar Properties PJSC is the 
leading real estate developer in 
Abu Dhabi, and through its iconic 
developments, it is one of the 
most well known in the United 
Arab Emirates, and wider Middle 
East region.

Aldar Properties PJSC 



Business Profile
Aldar Properties PJSC is the leading real estate 
developer and manager in the UAE with a 
diversified and sustainable operating model 
centred around two core business: Aldar 
Development and Aldar Investment.
Aldar Development comprises Aldar’s core 
development and sales business, responsible 
for developing Aldar’s expansive land bank 
and houses Aldar’s fee-based development 
management business. It also consolidates Aldar’s 
Egypt platform (primarily comprised of SODIC).
Aldar Investment comprises Aldar’s flagship real 
estate investment platform, Aldar Investment 
Properties LLC (AIP); a Hospitality and Leisure 
platform; and a portfolio of operating businesses 
including a leading Abu Dhabi education business 
and a real estate services platform.

Aldar Properties PJSC

Key Segments

21%
% Net Profit 
Increase 

2
Countries of 
Operations

100%
% of Property 
Sales Growth 

+5bn
annual sales 
(through-the-cycle)

49.5bn
Total Assets

3k
keys

Investment Development

Strategic Initiatives

The company’s strategy shapes their journey towards future growth, enriching customer experiences and 
maximizing shareholder value as they pursue their goals and realize the company’s vision.

Key Markets

Key Milestones

Chief Executive Officer
Mr. Talal Al Dhiyebi

Qualifications

Experience

At a Glance

Established and 
Listed 

Delivers F1 Race 
Track – Yas 
Marina 

Delivers Gate 
Towers 

Opening of 
Yas Mall 

Development 
of Yas Acres 

Acquisition 
of 12.78% in 
April, by ADH 
and additional 
stake of 
17% on 31 
December

Development of 
Alghadeer 

Al Bandar Merger with 
Sorouh Real 
Estate 

Launched 
First Villa 
Development 

TDIC acquisition Entry into 
Egyptian market 
with 85.52% 
stake acquisition 
in SODIC in 
consortium with 
ADQ (2021)

2005 2009 2012 2014 2016 2021

2008 2010 2013 2015 2018 2021

• Investment properties
• Hospitality & Leisure
• Education
• Principal Investments

• Property Development
• Project Management Services 
• Egypt

UAEEgypt

AED

Talal AL Dhiyebi is a graduate of Electrical Engineering from 
the University of Melbourne, Australia.

Mr. Al Dhiyebi is the Group Chief Executive Officer at 
Aldar Properties, having previously held the positions 
of Chief Development Officer and Executive Director of 
Asset Management. He serves on the boards of numeroud 
companies, including Chairman of Aldar Investment, Chairman 
of Aldar Estates, Chairman of Musanada, Vice-Chairman 
of Aldar Education, and board member of Miral Asset 
Management, Abu Dhabi Motorsports Management, Sandooq 
Al Watan, Abu Dhabi Housing Authority, and Abu Dhabi 
Chamber of Commerce and Industry. 
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Al Qudra Holding is a leading real 
estate development company 
established in 2005 based in the 
Emirate of Abu Dhabi. It is a private 
joint stock company listed on ADX’s 
second market since 2017. Offering 
a diverse range of projects as a 
master developer and a developer. 
In addition, the company provides 
development management services 
to government and other clients. 

Al Qudra Holding PJSC



Business Profile

Al Qudra Holding is one of the major master 
developers based in Abu Dhabi. The company had 
developed numerous residential and commercial 
projects as well as retail projects such as Danat Abu 
Dhabi, Souk Al Shaabi Kasr Al Bahr.  

Al Qudra Holding is well-established in the 
market where the expertise lies in Real Estate 
Development, Real Estate Project Management and 
Property & Asset Management.

Al Qudra Holding PJSC

Key Services
• Developed land

• Real estate products (commercial, residential, and retail)

• Real estate management services 

At a Glance

11%
net profit growth

68%
Asset Growth

581%
Share capital 
increase

187%
Equity attributable 
to owners

246
No. of Employees

Mr. Majed Fuad Odeh
Chief Executive Officer

Strategic Initiatives

In 2022, Al Qudra plans to invest a number of new projects, worth an estimated AED 20 billion. The 
company has many plans in store, to acquire additional acquisitions of performance assets and plan on 
exiting any non-operating subsidiaries, in and out of the UAE, and non-performing assets.

He holds an MBA with a concentration in Accounting and 
Finance from Southwest State University in the US.

Mr. Majed was group CFO of Royal Group where he oversaw 
the company’s financials and was responsible for its strategic 
and business financing activities. 

Prior to joining Royal Group, Mr. Odeh worked with 
PricewaterhouseCoopers as a Director for 18 years, 
during which he acted as engagement director and was 
responsible for overall client engagement acceptance and risk 
management. 

Mr. Odeh has 28 years of experience in the Middle East, having 
during that time cultivated a breadth of exposure and contacts 
with international firms all over the world.

Qualifications

Experience

Key Clients Key Markets

Key Milestones

�AE

30%
Foreigner ownership 
of share capital

Company
establishment

2005

Mobilized Danat Abu 
Dhabi project

Start operation 
overseas (Morocco 
and Syria )

2007

Holiday In 
Hotel start 
operation
2009

Awards 2000 
villa projects 
in Ain Al 
Fayda

2010

Inaugurated 
Al Qudra 
Headquarter
2016

Acquisition of Al 
Rayan investment

Listing the 
company on 
ADX’s second 
market

2017

Acquisition of 
25.24% on 31 
December, by ADH
2021

UAE
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Specializing in providing 
professional armed security 
services. Provision of high-quality 
security solutions in order to 
secure businesses, reputation, 
assets and employees.  

Emirates Gateway 
Security Service 
(EGSS) LLC



Business Profile

Provision of high-quality security solutions in 
order to secure business, reputation, assets and 
employees. Work in partnership with customers 
and committed to deliver tangible results that 
continuously add value. Employing a workforce 
of close to 5000 guards in the UAE. Presently 
the main security service provider to critical 
infrastructure facilities in the UAE. 

Over the last decade the UAE has become one of 
the safest countries in the world. EGSS is proud 
to be a valuable contributor in this achievement 
and strives to continue to secure our community. 

Emirates Gateway 
Security Service LLC

Key Services

• 24 Hour Control Room.

• CCTV, Sensors & Intrusion Detection.
• VIP + Close Protection.

• Provision of Armed Security Guards 
and Patrols

• Protection of Resources Assets (Facilities 
Section & Operations. Management).

• Marine and Port Security.
• Training Services.
• Security Consultancies, Investigation and Search.

At a Glance

5000 +
Highly trained 
security 

100+
Sites

100
administration 
staff 

20+
K9 courses in USA 

24/7
security services

500+
Emirati employees

Strategic Initiatives

Emirates Gateway Security Services is proud to announce inclusion in the category of the best company in 
employment in national services by the Ministry of Human Resources & Emiratization.

Chief Executive Officer

Mr. Abdulsalam Al 
Khazraji

Mr Abdulsalam holds a Master’s degree in Military Science 
from the University of Kansas, in the USA, and a Bachelor of 
Science Mathematics, from the UAE.  

Ex-staff Colonel Mr. Abdulsalam Al Khazraji has a wide range 
of experience in the Military and Security field. He has more 
than 23 years of experience in GHQ and military, and has been 
the CEO of Emirates Gateway Security Services for 14 years, till 
the present day. He has successfully led EGSS to be a leading 
company and to secure several governmental intuitions and 
other private sector organizations. 

Qualifications

Experience

Key Clients Key Markets

Key Milestones
Abu Dhabi Branch 
Establishment Al Ain Branch 

Establishment

Acquisition of 
95% in July 2021, 
by ADH

Dubai Branch 
Establishment

2007 2019

20212017

UAE

USA
SAUDI 
ARABIA

Emirates Gateway 
Employees 
Provision Services

2022
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Mawarid Holding Investment 
company aims to provide its 
services in accordance with the 
highest international standards 
in various fields by achieving 
knowledge, practical integration 
and following a clear and creative 
methodology in all disciplines 
related to the group’s scope 
of work. The company is keen 
to build a diverse professional 
network by employing more 
than 11,000 employees. This 
comprehensive convergence of 
experiences and skills at all levels 
has effectively contributed to 
creating a supportive environment 
capable of providing solutions and 
ideas to meet all challenges.

Mawarid Holding 
Investment LLC



Mawarid Holding 
Investment LLC    

Business Profile
Mawarid Holding Investment Company was established 
as a national limited liability company with its 
headquarters in Abu Dhabi, United Arab Emirates.
Mawarid diversified its business in forest management, 
food security, landscaping, hospitality, research & 
development, and facility management.
Mawarid, through its subsidiary Barari, conserve and 
manage forests and wildlife using state-of-the-art 
technology to maintain and promote the historical, 
physiological and cultural value of the natural 
environment.
Mawarid is sitting as well, as one of the region’s most 
prolific leaders in the fields of landscaping, engineering 
works, infrastructure maintenance, and the production 
management of animal feed.

Key business units include:
• Barari Natural Resources LLC
• Mawarid Services Company LLC
• Telal Resort
• Al Ain Feed Mill
• Campaign Facilities Management
• Emirates Safety Lab
• Research & Development Laboratories
• Mawarid Nurseries LLC
• Mawarid Hotels & Hospitality (MHH)
• Mawarid Desert Control LLC

Key Services
• Agro-Environment  

• Forest Management 

• Animal Management and Resources 

• Water Resources and Infrastructure 

At a Glance

16years
16 years of success 
in various sectors 
in the region

Food security 
program

Leaders
in Forest 
Management, Wildlife 
and Landscaping

Offset of carbon 
footprint through 
green initiatives

• Organic/Non-Organic Recycling 

• Research and Development 

• Tailored Landscaping and Farming 

• Eco-Tourism Services 

• Hospitality

���������

Strategic Initiatives
Mawarid-Desert Control
Mawarid partnered with Desert Control based on completed pilot projects in the UAE, showing 
tangible positive results turning desert sand to fertile soil. Also, it demonstrated water saving up to 
40% by treating the soil using the Liquid Natural Clay (LNC), leading towards a green desert and 
better use of water, to increase vegetables and fruits production, as part of the food security program. 

Group CEO

Group MD

Mr. Ayman El Gayar

Mr. Ahmed Al Blooki

Mr. Ayman El Gayar holds a Bachelor of Science in Civil 
Engineering (B.S.C.E)

Mr. Ahmed holds a Bachelor of Administration 
from Suffolk University in Boston, USA

Mr. Ayman has over 35 years of diverse experience gained in 
the Middle East and United States, spanning across operational 
companies, growth and expansion, strategy and planning, 
general management, finance and overseeing support function 
such as administration, human resources, operation, finance, 
and business development.

Mr. Ahmed Al Blooki has more than 15 years of 
experience in the organization’s short and long-
term strategies and monitoring the progress of 
strategy implementation. 

Qualifications

Qualifications

Experience

Experience

Key Clients Key Markets

Key Milestones

 
Barari Natural 
Resources

Mawarid Hotels 
and Hospitality

Acquisition of 
70% in April, 
by ADH

2007

2019

2021

Experts
in green waste 
management

Leaders
4+

UAE

SAUDI 
ARABIA

Maintenance
& Operation for

Sectors

Telal Resort
2013

Mawarid Services

2015

2016
• Campaign Facilities
• Al Ain Feed Mill

•Mawarid Nurseries
•Emirates Safety Lab
•Mawarid Security Services

2017
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Murban is an investment company 
with a global mandate to invest 
across the capital structure to 
drive consistent shareholder value 
over the long term.

Murban Energy Limited



Murban Energy
Limited

• Hospitality

• Real Estate

Key Services
• Private Equity and Credit

• Public Equities

Key Markets

Key Milestones
• Creation of Murban

• Acquisition of Cheval Blanc 
Randheli (Maldives)

Initial investment in Canal 
Sugar (Egypt)

2017 2019

Acquisition of the 
Banyan Tree Intendance 
(Seychelles)

• Murban becomes a 100% 
subsidiary of ADH

• Deployment of capital in 
the new strategies (private 
equity, private credit, 
public equities)

2018 2021

Seychelles

Egypt

Sweden

UAE

Oman

Maldives

USA

At a Glance

5 bn
Assets under 
management

4000
Employees

7
Invested in countries

60%
of AUM are out 
of UAE

3
Hotels developed

Multi-
strategy
including corporate private 
equity, real estate, credit, 
and public equity

AED

Business Profile
Launched in 2017, Murban is a multi-strategy 
investment firm with c. AED 5bn of assets under 
management (AuM). Murban’s portfolio relies 
on 3 main pillars: real estate, private equity and 
public equities.
In the real estate sector, the company invest only 
in ultra-luxury hotel with a focus on very selective 
locations (in the UAE and abroad) and has the 
internal capabilities to operate and revamp 
properties to create shareholder value.
In private equity and credit, Murban has 
completed direct and indirect transactions over 
the past 2 years. A portfolio of listed stocks (UAE 
and International) constitutes the most recent 
addition to the AuM.
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In February 2021, the UAE witnessed 
an amalgamation of two UAE-
born regional leaders to create an 
integrated energy and marine services 
engineering, procurement, and 
construction (EPC) company with a 
footprint spanning the MENA region as 
well as South Asia. 

As a result, a synergetic platform 
was created to capture growth 
opportunities within the UAE, key 
regional markets, and beyond, strongly 
equipped with enhanced capabilities to 
expand across the value chain.

NMDC Group Group has structured 
its various business lines into five 
units, including NMDC Group Group’s 
core Marine business, NPCC’s Energy 
business, Emarat Europe (a fast-
building technology systems factory), 
ADEC Engineering Consultancy, and 
finally NMDC Group’s subsidiary in 
Egypt (A Joint Venture with Suez Canal 
Authority).

National Marine Dredging 
Company PJSC The Group
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Key Services
• Dredging and Reclamation 
• Marine Construction 
• Survey Work 

Strategic Initiatives

NMDC Group Group strives to accomplish its ambitions. Their group has three clear strategic themes which 
complement its Vision, Misson, along with three main strategic objectives. The first theme is maximizing 
value which leads the group to access and diversify new markets and segments. The group’s second theme 
is stakeholders. The objective is to strengthen governments and client relationships with the aim of being 
their partner of choice. Lastly, the third theme is internal processes and capabilities. This will be done by 
embracing performance-driven operations and culture.  

GROUP CEO

ENG. YASSER 
ZAGHLOUL

Eng. Yasser Zaghloul holds a master’s degree in Strategic 
Management from Cambridge College Global and a BSc 
Engineering from the University of Helwan, Egypt.

Eng. Yasser Zaghloul is currently the CEO of one of the 
leading integrated oil & gas and marine services EPC 
players, NMDC Group. 
With nearly three decades of expertise in the industry, he 
became CEO of NMDC Group in 2009, with a goal to grow 
the company and enter global markets. Prior to his current 
position, at NMDC Group, Eng. Zaghloul was the head of 
operations at NMDC Group, from 2006-2009 and also 
held several managerial positions between 1998-2006. 

Qualifications

Experience

Key Clients Key Markets

Key Milestones

UAE

Establishment 
of NMDC 
Group (ADNOC 
subsidiary)

NMDC Group listed 
on Abu Dhabi 
stock exchange

NMDC Group adds 
Emirate Europe to 
its profile

Award of new 
Suez Canal 
Project

Award of Ghasha 
Concession 
Project (ADNOC)

NMDC Group 
became Public 
Joint Stock 
Company

• Enhanced vision & 
  under the leadership 
  of H.E. Mohamed 
  Thani Murshed 
  Al Rumaithi & 
  Appointment of 
  Eng. Yasser  
  Zaghloul, CEO of NMDC 
Group
• Award of Upper Zakum 
  Artificial Island Project 
  (ADNOC)

Award of Upper 
Zakum Artificial 
Island Project  - 
ADEC (ADNOC) 

International 
Growth

ADQ becomes 
shareholder of 
NMDC Group

1976 2000 2010 2014 2019 2021

1986 2009 2012 2015 2020

• NMDC Group 
  Acquisition of 
  NPCC
• Acquisition of 
  65.11% by ADH 
  in June 2021 and 
  additional stake 
  of 3.38% on 31 
  December 2021

Business Profile

NMDC Group and NPCC’s synergetic offering 
allows for cross selling opportunities, as well 
as increased competitiveness through cost 
optimization, and enhanced asset utilization 
opportunities, among other value maximization 
elements. 

The group’s business functions include:

• Marine & Dredging 

• Energy 

• Civil

• Engineering Consultancy

• Marine & Energy Egypt 

NMDC Group provides dredging, reclamation 
and marine construction services to clients in 
the energy,  environment, maritime, tourism and 
urban development sectors, and is one of the 
largest dredging players in the region. 

NPCC offers total engineering, procurement, and 
construction (EPC) solutions to both offshore and 
onshore clients in the oil & gas sector.

At a Glance

130

19 mn

group marine 
fleet

manhours/annum 
Engineering Capacity

AED

12.92 bn
assets

200+
Total EPC project

11,686
Employees

AED 
23.8 bn
in project backlog

National Marine Dredging 
Company PJSC The Group

SAUDI 
ARABIA

EGYPT INDIA

MALDIVES

• Geotechnical Works 
• Marine Logistics 
• Onshore / Offshore EPC
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Pure Health Medical Supplies 
LLC is the largest integrated 
healthcare service platform in the 
UAE. It has a diversified healthcare 
portfolio of hospitals, clinic, health 
insurance, medical supplies and 
healthcare technology services.

Pure Health Medical 
Supplies LLC 



Business Profile

Pure Health is an integrated healthcare solutions 
platform with a diversified portfolio of hospitals, 
clinics, health insurance, group procurement 
organization (GPO), diagnostic services, medical 
supplies and health technology services.

Pure Health takes pride in its enabling culture. 
It is driven by performance, promotes a growth 
mindset, and is known for its agility in execution.

Pure Health’s North Star

Longevity: For the people of UAE to have a 
healthier and higher quality of life, for longer.WW

Pure Health’s Vision

“To be the largest integrated tech-enabled 
platform with a focus towards making healthcare 
convenient, affordable and transparent.” 

Pure Health Medical Supplies LLC 

The integrated ecosystem is focused 
on improving access to, and quality of, 
healthcare by:
• The Pure Health platform, powered by an 

integrated digital care, which drives the 
evolution of new business models of ‘Hospital 
in the Cloud’.

• Improving clinical integration

At a Glance

28
Hospitals

160+
Laboratories

100+
Clinics

52+Mn 
clinical encounters

25k+
Employees

Strategic Initiatives

200+
Specialties

• Enabling patient access to healthcare; through 
their phones or wearables

• Optimizing continuum of care with ‘Payor and 
Provider’ in one network in the UAE

• Using data generated insights to deliver 
personalized optimum healthcare

Key MarketsKey Clients

���������

Emirati Development Centre, an initiative by Pure Health, is aimed at providing professional 
development and career growth opportunities for al our Emirati colleagues. Furthermore, 
working closely with UAE universities in preparing the next generation of Emirati healthcare 
workers and entrepreneurs.

Their initiatives also include securing foreign investments and contributing to the country’s 
economy by promoting in country value within its eco-system.

Along with these initiatives, Pure Health is also focusing on ESG and UAE’S contribution to 
the UN’s Sustainable Development Goals, aiming to create a better future for the people 
and the planet, following their plan for a Net Zero world by 2050. 

UAE

Shaista Asif is the Group Chief Operating Officer at Pure Health, 
overseeing the Group’s diversified portfolio and operations 
in the UAE, including hospitals, clinics, laboratories, health 
insurance, healthcare procurement, and health-tech solutions.

With a strong track record in delivering transformational 
change, Shaista has led Pure Health’s consolidation, 
spearheading the execution of the group’s strategy, quality 
distinction, growth, and development in the healthcare segment 
in the UAE, since 2010.

With over 17 years in senior leadership positions in the 
healthcare and technology domain, Shaista brings a wealth of 
experience in strategic planning and is recognized for her in-
depth analytical ability to facilitate operational and procedural 
planning to focus on the group’s growth and optimization. 
Shaista is committed to embrace bold new approaches to 
improve health, redefine value-based healthcare, and serve 
people in innovative ways.

Shaista Asif
Chief Operating Officer
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Response Plus Holding PJSC 
is currently one of the leading 
healthcare service providers in the 
GCC; providing quality services 
in the United Arab Emirates, 
the Kingdom of Saudi Arabia 
and in the Sultanate of Oman. 
The remarkable growth of the 
company over the years has 
resulted in a growing portfolio 
of clients whilst promoting itself 
to be soon established in India, 
Ethiopia and Uzbekistan.

Response Plus 
Holding (RPM) PJSC
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Key Clients Key Markets

At a Glance

Subsidiaries

Response Plus Holding 
(RPM) PJSC 

250+
Ambulances

1700+
Work force

400K+
Attendees for 
medical training

300K+
Medical 
coverage for 
workforce

300+
International 
events per year

260+
Medical facilities

Key Markets

Key Milestones

• On-Site Medical Services
• Occupational Health
• Manpower Supply and Recruitment
• Emergency Ambulance Services and Management

Key Services

• Helicopter Emergency Medical Services
• Global Patients Services
• Medical and Non-Medical Training
• Medical Coverage for International Events Chief Executive Officer

Mr. Major Tom Louis

• Post Graduate in Business Administration
• Executive Development Program in Hospital Management 
• Bachelor of Commerce

Major Tom Louis has taken upon many previous roles, 
including the role of an Army Officer in the Indian Army. In 
India, he worked in several managerial roles for companies 
such as Pepsi Co Ltd, Malvika Steel Pvt. Ltd, Infrastructure 
Logistics Pvt. Ltd and Cidade de Goa. He was also part of NMC 
Healthcare LLC where he held the roles below: 
Chief Operating Officer
Vice President – Operations
General Manager Abu Dhabi Cluster
Hospital Administrator NMC Specialty 
Group Manager – Customer Relations

Qualifications

Experience

• Acquisition of 36% 
  during the year, by ADH
• Listed as Response Plus 
  Holding PJSC on the ADX 
  on the 14th of September 

• Established in Ethiopia

Established in Oman

2021

2020

Business Profile

Response Plus Holding PJSC operates as one 
of the leading medical support providers; 
specialized in on-site clinic management, medical 
staffing services, medical and non-medical 
training, global patient transfers and emergency 
medical arrangements such as ambulance and 
helicopter transfers.

With headquarters in Abu Dhabi, and presence 
in the other emirates of the UAE, Saudi Arabia, 
Oman, Ethiopia and India, RPM Holding has 
developed into a strong integrated healthcare 
provider, delivering comprehensive, affordable and 
top-of- the-line healthcare solutions to clients.

A well-experienced and trained team of 
specialists and medical personnel allows us to 
be one of the best healthcare providers in the 
region and beyond. The company’s mission is to 
promote a healthy work environment in line with 
the vision of the leaders of the esteemed country.

ETHIPOIA

UAE

OMAN

INDIA

UZBEKISTAN

SAUDI 
ARABIAKUWAIT

-DUBAI -DRUG STORE

Established as subsidiary 
of VPS HealthCare

2010

Established in Dubai

2015

Established in Saudi Arabia

2019
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Sandstorm Motor Vehicles 
Manufacturing LLC is an Emirati 
company with 2 board members, 
Dr. Majida Al Azazi and Mr. 
Mohammad Yaser Bader, and a 
chairman, Eng. Hamad Al Ameri.

Sandstorm was founded with the 
ambition to start local automotive 
industry and to contribute to the 
UAE’s strategic vision of building a 
strong automotive manufacturing 
industry focused on innovation and 
sustainable industrial development. 

Sandstorm 
Motor Vehicles 
Manufacturing LLC



At a Glance

Business Profile

Sandstorm vehicles are specifically designed 
to master the harsh climate and terrain of the 
Middle East and offer vehicle class-leading 
performance and value for its customers.

The logo was designed to embody the heritage, 
agility and superior survival skills of the Arabian 
gazelle, an animal indigenous to the UAE, thus 
representing the company’s ethos through to 
their vehicles.

Strategic Initiatives

Sandstorm’s key focus is, and always has been quality. The company is continuously working towards 
expanding their business, with valued partnerships and an increase in local suppliers. 

Sandstorm also constantly strives to contribute to the automotive industry, advancing the development of 
the local automotive industry supply chain.

2021
Best Year Ever
for Sales

45
Employees

50kSQFT
Facility

2
Car line 
Production

2021
Best Year Ever 
for Production

Focus
Quality & Productivity

Key Markets

Key Milestones

• Manufacturing

Sandstorm Motor Vehicles 
Manufacturing LLC

Key Services Managing Director

Mr. Mohammed El 
Houssami

Bachelor of Science – Business Management and Marketing

Mohammed El Houssami has over 20 years of executive and 
managerial experience, which includes start-up businesses, 
retail and commercial sectors, transforming operations and 
achieving goals.  

His role in business development and strategic 
implementation resulted in success in all positions, 
managing one of the biggest automotive dealers in the 
Middle East. He also worked with multinational OEM, 
representing two of the biggest American automotive 
brands in the world.  

Mr. Houssami has experience covering B2B/B2C in P&L, 
sales, marketing, aftersales, network development, supply 
chain and organizational transformation.  

Qualifications

Experience

• Automotive factory started
• Acquisition of 65% in July 
   2020, by ADH

• Sales resulted in highest growth since 
   the start of operation. 

2019 2020

2021

���������

UAE

• Production resulted in    
   highest growth since the 
   start of operation.

2021
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Trojan Construction Group is 
one of the largest construction 
groups in the GCC region. With 
a multidisciplinary construction 
group of companies with in-
house capabilities to deliver turn 
key projects, Trojan Construction 
Group is an expert in design, 
build, finance, and construct. 

Trojan Construction 
Group SP LLC



Business Profile

Trojan Construction Group, the construction firm 
that compromises of several industry-leading 
companies, including:  

• Trojan General Contracting 

• National Projects & Construction

• Royal Advance Electro-Mechanical 

• Reem Emirates Aluminum & Glass Factory 

• Hitech Precast & Block Works Factory

• Al Maha Modular Steel Structures

• Phoenix Timber Factory

• Reem Readymix concrete Factory

Today, Trojan Construction Group is considered 
as one of the fastest-growing firms in the UAE. 
The company focuses on the needs of the nation 
and invests in big development challenges that 
are watched with a keen eye on safety, quality, 
and timely delivery.

Trojan Construction 
Group SP LLC

Key Services
• Specialized in Infrastructure 

Projects

• General Contracting 
specialization in Mass Housing

At a Glance

40 bn
Portfolio

10mnsqm
Total BUA

1 bn
Plant and 
Machinery

1 bn
man hours without 
LTI

22,000
Employees

1,500km
of roads & utilities

Strategic Initiatives
Trojan Construction Group’s strategic initiatives revolve around unlocking revenues and profitability. The goal is to 
grow current positioning by developing additional client portfolios around the Emirates while maintaining effective 
communication with current clients. The company is continuously looking for ways to expand business to Egypt and 
Saudi Arabia. Trojan Construction Group looks to introduce its own project pipeline and new technology for effective 
results which are to increase turnover and portfolio.

Managing Director

Engr. Hamad Salem 
Al Ameri 

Key Clients Key Markets

Key Milestones

• Electromechanical Works

• Steel Fabrication

• Pre-Cast Production

• Glass Façade & Metal Cladding

• Wood Products & Interior Fit outs

• Ready Mix Concrete Supplier

Al Maha Modular 
Started 

Royal Advance 
and Phoenix are 
founded 

• Trojan General 
  Conracting is 
  launched 
• Nation Tower is 
  Awarded

Trojan Group is 
Formed 

Etihad Rail 
Stage 2 is 
awarded 

NPC launches  Reem Emirates 
and Hitech are 
founded 

3000 Emirati 
Housing is 
awarded 

Palm tower is 
awarded 

• Midfield Terminal 
  Airport , Zayed 
  National Museum 
  and Guggenheim 
  Museum is awarded 
  to TGC
• Acquisition of 100%,
  by ADH

2000 2004 2009 2012 2019

2003 2006 2010 2016 2021

Engineer Hamad Salem Al Ameri has extensive experience in the 
construction and real estate sectors, international finance and 
investments, government, public and non-profit institutions, in 
addition to the oil, energy and utilities sectors.  
Engineer Hamad Salem Al Ameri holds a bachelor’s degree in Civil 
Engineering from the American University in Dubai, and a Master’s 
degree in Business Administration from the Canadian University.

Engineer Hamad Salem Al Ameri is the Managing Director of Alpha 
Dhabi Holding PJSC and through this position he seeks to lead 
the strategic growth plans of Alpha Dhabi Holding PJSC and its 
subsidiaries which resulted in the transition of the group’s business 
from being a small company to a large investment group. Some of the 
key positions held by Engineer Hamad Salem Al Ameri include Vice 
Chairman of National Marine Dredging Company, MD & Vice chairman 
of Trojan Construction Group, Member of the Board of Directors of 
Aldar properties, Member of the Board of Directors of both Arabtec 
Holding Company PJSC, Member of the Board of Directors of Al 
Jazeera Technical Solutions and Investments LLC.

Skills and Experience

External Appointments 

AED AED 

Seychelles
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3.1. Introduction

Alpha Dhabi Holding LLC (formerly “Trojan 
Holding LLC”) was established in 2013 and 
renamed in April 2021. Pursuant to a special 
resolution of the shareholders passed in May 
2021, Alpha Dhabi Holding LLC was converted 
into a Public Joint Stock Company as Alpha 
Dhabi Holding PJSC (“ADH” or the “Company”). 
ADH was then registered with Abu Dhabi 
Exchange (“ADX”), with the shares listed on ADX 
on 27 June 2021. ADH and its subsidiaries are 
collectively referred to as “the Group”.

Governance of an enterprise encompasses several 
aspects such as the composition and role of the 
Board of Directors, the decision making process, 
oversight of management, as well as compliance 
and compensation practices. At ADH, it’s our 

firm belief that a strong corporate governance 
foundation, driven by good business ethics is a 
key factor in achieving effective leadership. This 
in turn drives sustainable corporate behaviour, 
ensuring the Group’s ability to compete 
effectively and realize its full potential.

This is the first corporate governance report of 
the Company and gives an overview of ADH’s 
corporate governance systems and procedures 
as of 31 December 2021. It is being filed with 
Securities and Commodities Authority (SCA), 
posted on the ADX website and the Group’s 
website. This report is governed by the Resolution 
of the Board of the Securities and Commodities 
Authority (“SCA”) No. 3/Chairman. of 2020 as 
amended from time to time on the Corporate 
Discipline and Governance Standards of Public 
Joint-Stock Companies (“Resolution 3/2020”). 
The format of this report is prescribed by SCA.

3.2. Group Governance Structure
ADH believes that maintenance of an efficient organizational structure, systems for internal control 
and risk management and transparent internal and external reporting ensures that all operations 
create long-term value for shareholders and other stakeholders.

The Group has been organized into five verticals and the operating business units (subsidiaries, joint 
ventures, and affiliates) have been grouped under one of these verticals for efficient operations as below.

Vertical 4
INDUSTRIAL

Vertical 1
CONSTRUCTION

Vertical 3
HOSPITALITY

Vertical 2
HEALTHCARE

Vertical 5
PARTNERS 

(Investment)

ADH’s Group Structure is as below

3.3. Implementation of Corporate 
Governance Principles

External
Audit

Board of Directors

Remunaration 
& Nomination 

Committee

Insiders 
Supervision 
Committe

Investment 
Comittee

Audit 
Committe

Managing 
Director/CEO

Group Chief 
Financial 
Officer

Strategy 
& PlanningInvestments Business Units 

Heads

Internal
Audit

Stronger foundation for management 
and oversight

The ADH Board plays a critical role in ensuring 
that the Group conducts its business in a 
manner which is consistent with the highest 
standards of corporate governance and ethical 
behaviour so that ADH contributes positively 
to the economy and wider society. ADH’s well 
defined purpose, strong culture and set of values 
collectively anchored the Group’s priorities, new 
investments, decision-making and actions even 
in very challenging circumstances such as those 
experienced since the outbreak of the Covid-19 
pandemic. Our robust and efficient governance 
processes, at Board level and throughout the 
Group, make a critical contribution to ADH’s 
ability to create sustainable long-term value for 
shareholders, especially during difficult external 
conditions. 

The shareholders are the ultimate decision-
makers in respect of the direction of the 
Company as they are responsible for appointing 
the Board of Directors. The General Assembly 
Meeting is the highest decision-making body 
in the Company and is the forum in which 
shareholders express themselves and exercise 
their right to decide on the Company’s direction. 

The Company is managed by the Board of 
Directors composed of five members elected 
by the ordinary general assembly through a 
cumulative secret ballot for a period of three 
years. The Board of Directors then elect the 
Chairman and the Vice Chairman from among its 
members. The position of the Board’s Chairman 
and the position of Managing Director/CEO are 
separate.
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Role of Board and Effective Delegations

The Board is and shall remain responsible for the 
overall governance of the Group and for those 
matters that are reserved for the Board. The 
Board’s role and responsibilities are set out in the 
Board Charter, which include:

• Set ADH’s strategic direction / goals, approve 
and monitor corporate strategy (including 
subsidiaries), business plan, annual budget, 
and any amendments thereto; 

• Review financial performance considering the 
strategy, business plan and budget of ADH 
ensuring that where necessary corrective 
action is taken;

• Approve investment related decisions – 
mergers, acquisitions, reorganisation and exits;

• Establish, promote, and maintain proper 
processes and controls to maintain the 
integrity of accounting and financial records 
and reporting;

• Approve the risk management framework of 
ADH including risk appetite, maximum limits, 
or indicators of risk appetite;

• Receive regular reports from ADH 
Management on all actual and anticipated 
strategic risks confronting the Group, including 
updates from the Audit Committee, as 
appropriate;

• Adopt and oversee implementation of 
corporate governance practices;

• Review Board composition and performance;

• Recruitment, termination, reward, 
compensation and benefit matters for the 
Managing Director & CEO as well as senior 
management of ADH;

• Determine Managing Director & CEO’s 
delegated authority.

The Board has established four Committees: 
Audit Committee, Nomination and Remuneration 
Committee, Investment Committee and Insider 
Trading Supervision Committee which review 
and monitor key areas on behalf of the Board 
and make recommendations for its approval. 
Each Board Committee operates under written 
terms of reference which are approved by the 
Board. The Chair of each Committee reports to 
the Board on their activities and minutes are 
circulated once they have been approved by 

the respective Committee. Information on the 
activities and composition of each Committee is 
set out in Section 7. 

Delegation of Authority to the Board 
Members and Executive Management

The ADH Board has delegated, through a Power 
of Attorney to the Chairman and Vice-Chairman, 
the authority to represent, attend, act, and sign 
(with wide authorities) on behalf of the Company 
its subsidiaries in all matters or transactions and 
other acts that any of the entities may do or 
assume. The Power of Attorney is provided for a 
period of 3 years and was attested by the notary 
public. 

The ADH Board has also delegated, through a 
Power of Attorney to the Managing Director 
& CEO, the authority and powers necessary to 
manage the business affairs of the Group. This 
power of attorney is also provided for a period 
of 3 years and was attested by the notary public. 
This includes the power to: 

• represent and manage the Company, its 
subsidiaries and affiliates in all transactions 
and documents before the Government, Semi-
Government and Private entities;

• represent and sign all contracts and 
agreements on behalf of the Company, its 
subsidiaries, and affiliates inside and outside of 
the United Arab Emirates;

• appoint and terminate managers for the 
Company, its subsidiaries, and affiliates; and

• manage the Company, its subsidiaries, and 
affiliates’ operations.

The Managing Director & CEO and / or the Board 
may further delegate authority to one or more 
leaders of an operational group or legal entity 
(“Business Unit”) but they remain accountable 
for all authorities delegated. The Group has a 
decentralized corporate structure in which the 
overall management of operational activities is 
largely performed by the respective Business Unit 
leadership team. To enable this, the Managing 
Director & CEO and / or the Board of the 
Business Unit (wherever applicable) may have 
delegated part of their authorities, on operational 
matters, to the Business Unit heads necessary to 
run the business. The delegation of 

3.3. Implementation of Corporate 
Governance Principles (continued)

such authorities are effected through a notarised 
power of attorney. 

ADH Senior Management and / or the Board 
the Business Units (wherever applicable) holds 
periodical (monthly/fortnightly) meetings with 
Business Units to review the performance, discuss 
strategic issues and agree on action plans.

Corporate Governance Policies and 
Procedures

The ADH Board has approved a plan for 
Management to develop and implement several 
Group policies and guidelines for achieving 
robust corporate governance standards.  

Key Policies/Charters prepared and 
currently reviewed by the Board for 
issuance

• Corporate Governance Manual clarifies the 
roles and responsibilities of all stakeholders 
involved in governance processes including 
the General Assembly of Shareholders, the 
Board of Directors including the Chairman of 
the Board and Board Committees, Managing 
Director & CEO, Executive Management, 
Internal Audit, External Audit, Board and 
Committees Secretary and other stakeholders.

• Code of Conduct and Business Ethics sets 
forth the responsibilities of Directors of the 
Company and employees at all levels, for 
managing business activities with integrity and 
legal compliance. 

• Financial Delegation of Authority Policy 
to ensure efficient and effective decision 
making which balances empowerment against 
controls.

• Conflict of Interest Policy to provide guidance 
in identifying and handling potential and actual 
conflicts of interest involving the Group.

• Anti-Fraud Policy to facilitate the development 
of controls that will aid in the detection and 
prevention of fraud and provide an overall 
framework for managing suspected cases of 
fraud. 

• Whistle-blower Policy to foster the culture 
of raising any suspicion and/or concern in an 
easy and secure mechanism while maintaining 
anonymity.

• Board of Directors Charter for effective 
functioning of the Board.

• Charters for effective functioning of the 
Board Committees namely Audit Committee, 
Nomination and Remuneration Committee, 
Investment Committee, and Insider Trading 
Supervision Committee. 

• Compliance Management Policy to promote 
a culture of good corporate governance and 
compliance practices, and gain assurance 
through its governance arrangements that 
the Group is in conformance with its legal and 
policy obligations.

• Disclosure and Transparency Policy provides 
guidelines to ensure that ADH Group makes 
timely and accurate disclosure on all material 
matters, including the financial situation, 
performance, governance, rules pertaining 
to disclosure of information, methods of 
classification of information, and the frequency 
of disclosure.

Subsidiary Governance

The ADH Board and its committees oversee 
subsidiary governance on an enterprise level. 
This centralised approach provides consistency 
and transparency, enabling the Group to be 
responsive to evolving business needs, best 
practices and regulatory requirements and 
expectations. 

The Group is organised into five verticals and the 
Business Units have been grouped under one of 
these verticals for efficient structuring reasons. 
Independent boards have been established for 
subsidiaries and affiliates wherever required or 
appropriate, with the roles and responsibilities of 
those boards being clearly defined to ensure that 
they are run effectively. For other Business Units, 
the Delegation of Authority Policy framework lists 
out the matters reserved for ADH Shareholders, 
ADH Board, ADH Managing Director & CEO and 
Business Unit Management.
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3.4. The Board of Directors and Executive 
Management Transactions in Securities

Transactions report of the members of the Board of Directors, their spouses, and 
their children in the Company’s securities during the year 2021

Name Position/ 
Relationship

Shares held as at 31 
December 2021

Total Sale 
Transactions

Total Purchase 
Transactions

H E Mohamed Thani 
Murshed Ghannam 
Alrumaithi

Chairman – ADH 
Board 1,176,471 - -

Mr. Sultan Dhahi Sultan 
Massam Alhemeiri

Member – ADH 
Board 811,760 1,000,000 5,880

Mr Hamad Sultan Dhahi 
Sultan Massam Alhemeiri

Son of BOD 
Member 94,120 - -

Mr Mohammad Sultan 
Dhahi Sultan Massam 
Alhemeiri

Son of BOD 
Member 94,120 - -

HBL Commercial 
Investment – Sole 
Proprietorship LLC 

Company 
owned by Board 
Member

400,000,000 - -

Rules and Procedures Governing the Transactions of Company Shares

The rules and procedures governing the transactions of the Board of Directors of the Company and its 
employees in securities issued by the parent Company or its affiliates or sister companies.

• The Company and its Board of Directors, Managers and employees shall abide by the resolution 
of the Authorities’ Management Board of Directors No. (2)/2001 regarding the special system for 
trading, clearing, settlement, transfer of ownership and custody of securities.

• The Chairman and the members of the Board of Directors, directors and employees of the Company 
shall be prohibited from exploiting their company internal information to purchase or sell shares in 
the Market, and any transactions thereof shall be considered null and void.

• The chairman, members of the board of directors of the company, its general managers or any of 
the employees who are familiar with the basic data of the company may not act on their own or 
through others by dealing in the securities of the company itself or that of the parent company or 
affiliate or sister company during the following periods:

 � Ten (10) business days before the announcement of any material information that would affect the 
price of the share up or down unless the information is the result of abrupt and sudden events.

 � Fifteen (15) days prior to the end of the quarterly, semi-annual, and annual financial periods and 
until disclosure of its financial statements.

Considerations of the provisions of the law shall be taken, when the above-mentioned persons act 
by themselves or through others to deal in the securities of the company itself or that of the parent 
company, affiliate or subsidiary or sister company, and any transaction contrary thereto shall be null 
and void.

In addition to the Board of Directors’ commitment to ADX regulations relating to organization of 
transactions of the members of the listed companies’ management, board of directors and other inside 
traders.

The extent to which the Board members are committed to comply with disclosure 
requirements prescribed by the provisions of the Law and the regulations and 
decisions issued pursuant thereto in respect of their transactions in securities.

Members of the Board of Directors have complied with the disclosure requirements prescribed by the 
provisions of the law, regulations and decisions issued pursuant thereto in respect of their transactions 
in securities issued by the Company. 

3.5. Board of Directors Structure, Composition 
and Effectiveness

The Board is structured to ensure that it has an effective composition, size, commitment and an 
appropriate collective mix of skills, experience, and expertise to discharge its responsibilities and 
duties. The present Board of Directors were elected at the Annual General Meeting held on 23 June 
2021 for a term of three years. The Board currently has five members, comprising an independent non-
executive Chairman, 3 independent non-executive Directors and a non-independent executive Director. 

Board of Directors Role Category Member 
Since

H E Mohamed Thani Murshed 
Ghannam Alrumaithi Chairman of the Board Independent, 

Non-Executive 2021

Mr. Syed Basar Shueb Syed Shueb
Vice Chairman of the Board
Chairman, Investment Committee 
Member, Audit Committee

Independent, 
Non-Executive 2021

Mr. Hamad Salem Mohammed Saeed 
Alameri

Board Member
Managing Director & CEO
Member, Nomination and 
Remuneration Committee
Member, Investment Committee

Non - Independent, 
Executive 2021

Mr. Sultan Dhahi Sultan Massam 
Alhemeiri

Board Member
Chairman, Nomination and 
Remuneration Committee
Member, Audit Committee
Chairman, Insider Trading 
Supervision Committee

Independent, 
Non-Executive 2021

Ms. Sofia Abdellatif Lasky

Board Member
Chairperson, Audit Committee
Member, Nomination and 
Remuneration Committee
Member, Investment Committee

Independent, 
Non-Executive 2021

None of the Board of Directors resigned during the year 2021.

None of the Board of Directors resigned during the year 2021.

Profile of Board Members

The table below shows the names, roles, experience, and capacities of the current Board of Directors.
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3.5. Board of Directors Structure, Composition 
and Effectiveness (continued)

H E Mohamed Thani Murshed Ghannam Alrumaithi

Position and Committee Memberships

Chairman, Independent/ Non-Executive

Skills and Experience

H.E. Mohamed Thani Murshed Ghannam Alrumaithi has contributed to the growth of the Abu 
Dhabi Business community through a number of pivotal positions he has held in the Abu Dhabi 
Business community. H.E had also served as the President of the Federation of Chambers of the Gulf 
Cooperation Council (GCC). Mr. Mohamed Thani has extensive experience in various sectors and 
industries locally and internationally.

External Appointments

Some of the key positions held by H.E are Chairman of National Marine Dredging Company PJSC, 
Chairman of the Board of Directors of Thani Murshid Group of Companies, Abu Dhabi, UAE, 
Chairman of the Board of Directors of Murban Energy Company Limited, Vice President of Abu 
Dhabi Sports Council, Member of the Board of Directors of Al Etihad Credit Bureau, Member of the 
Board of Directors of First Abu Dhabi Bank, Member of the Board of Directors of Canal Sugar Egypt 
representing Murban Energy Limited.

Mr. Syed Basar Shueb 

Position and Committee Memberships

Vice Chairman, Independent/Non-Executive
Member, Audit Committee
Chairman, Investment Committee

Skills and Experience

An accomplished Senior Executive, Mr Syed Basar Shueb has substantial and diversified experience 
in the processing, manufacturing, construction, and service industries. He is known to be a decisive 
and pragmatic leader, creating cohesive and focused business units that grow profitable bottom 
lines. He is the founder of District Cooling established in 2006 and today one of the key players in 
UAE’s utilities services sector.

Mr Syed Basar Shueb holds a bachelor’s degree in Computer Engineering from Near East University, 
Nicosia, Turkish Republic of Northern Cyprus.

External Appointments

Mr Syed Basar Shueb is the CEO and Managing Director of International Holding Company PJSC, 
CEO of Pal Technology Company and holds leadership positions on several companies such as Reem 
Finance PJSC, Chimera Investments LLC, Keyhole TIG (K-TIG) Limited and PAL Group of Companies.

Mr. Hamad Salem Mohammed Saeed Al Ameri

Position and Committee Memberships

Board Member, Non-Independent/ Executive
CEO & Managing Director
Member, Nomination and Remuneration Committee
Member, Investment Committee

Skills and Experience

Engineer Hamad Salem Al Ameri has extensive experience in the construction and real estate 
sectors, international finance and investments, government, public and non-profit institutions, in 
addition to the oil, energy and utilities sectors.

Engineer Hamad Salem Al Ameri holds a bachelor’s degree in Civil Engineering from the American 
University in Dubai, and a Master’s degree in Business Administration from the Canadian University.

External Appointments

Engineer Hamad Salem Al Ameri is the Managing Director of Trojan Holding Group and through this 
position he seeks to lead the strategic growth plans of Trojan Holding Group and its subsidiaries 
which resulted in the transition of group’s business from being a small company to a large 
investment group. Some of the key positions held by Engineer Hamad Salem Al Ameri include 
Vice Chairman of National Marine Dredging Company, Member of the Board of Directors of Aldar 
properties, Member of the Board of Directors of both Arabtec Holding Company PJSC, Member of 
the Board of Directors of Al Jazeera Technical Solutions and Investments LLC.

Mr. Sultan Dhahi Sultan Massam Alhemeiri

Position and Committee Memberships

Board Member, Independent/Non-Executive 
Chairman, Nomination and Remuneration Committee
Chairman, Insider Trading Supervision Committee
Member, Audit Committee

Skills and Experience

He holds a bachelor’s degree in political science. He also held several positions in the public and 
private sectors. He worked in the protocol and Hospitality Department from 1997 to 2002. He also 
held the position of Director of the Executive office of the Ministry of Presidential Affairs from 2002 
to date. He held several important positions in committees within and outside ministry including 
positions outside the ministry of Presidential Affairs.

Ms. Sofia Abdellatif Lasky 

Position and Committee Memberships

Board Member, Independent/Non-Executive 
Chairperson, Audit Committee
Member, Nomination & Remuneration Committee
Member, Investment Committee

Skills and Experience

She holds a bachelor’s degree in Management Information Technology from the United Kingdom. 
She has a long working experience in asset management operations, investments, acquisitions and 
mergers private equity, portfolio management, alternative investments, funds, valuation, financing 
capital markets, corporate structuring, financial modelling and administration. 

She overseen the acquisition of numerous Companies during her 16-year tenure at Royal Group 
in various industries such as real estate, contracting, food, preventive healthcare, and capital 
investments. Her contribution towards the growth of all Royal Group companies has been invaluable. 

External Appointments

Ms. Sofia Abdellatif Lasky is a Board Member of International Holding Company PJSC and served as 
a Board Member of Macquarie Capital Middle East LLC.
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The Board Secretary

Board Secretary is the point of communication with the Board of Directors and Senior Management 
and plays a key role in the administration of important corporate governance matters. 

Mr. Mohammad Yaser is currently holding the role of Board Secretary, with the following key 
responsibilities:

a. Notifying Profile of Board Members and Board Committee meetings dates well in advance of the 
meeting date.

b. Attend all the meetings of the Board and Board Committees (in cases where the Secretary is unable 
to attend meetings, an alternative should be nominated by Board members).

c. Coordinate the agenda with Chairman of the Board and Board Committees and arrange for 
approved agenda items to be discussed at the meeting, including inviting any required attendees to 
the meetings on behalf of the Board. 

d. Providing Board and/or Committee members with the agenda of the meeting and the related 
papers, documents, and information and any additional information related to subjects contained in 
clauses of the agenda requested by any Board member.

e. Take note of all the important aspects of the proceedings i.e., agreements, disagreements, 
suggestions, concerns, conclusions, decisions, required actions etc.

f. Prepare minutes of all meetings and submit the draft minutes to Board members to express their 
opinion thereon before signing it.

g. Making sure that the Board members receive a copy of the minutes of the Board and Board 
Committee meetings, information and documents related to the Company.

h. Prepare and maintain an action items list containing a brief description of the action to be taken, 
cross referenced to the relevant item in the minutes. The list should also note the responsible 
person and the date by which the action is to be completed.

i. Communicate the decisions of the Board to the respective parties as required.

j. Keep record of all the documents related to Board including a minute book and a register of all 
resolutions of the Board.

k. Informing the Company executive management about resolutions of the Board and its Committees 
and reporting on their implementation and application.

l. Coordinating between Board members and executive management.

m. Making sure that Board members comply with actions approved by the Board.

n. Supporting the Board evaluation process.

Diversity - Women’s representation in the Board of Directors in 2021

It is worth mentioning here that the Company puts continuous efforts to have female representation in 
all aspects of its business including its Board, hence one female director was elected in the Company’s 
Board of Directors bringing the female percentage in the Board to 20% of the total number of the 
Board Members. 

3.5. Board of Directors Structure, Composition 
and Effectiveness (continued)

Board Induction and Development

The Chairman, with the support of the Board Secretary, is responsible for the induction of new 
directors and the continuing development of directors. All directors receive a tailored induction 
upon joining the Board, covering their duties and responsibilities as directors. Directors also receive 
a full briefing on all key areas of the Group’s business, and they may request further training as they 
consider necessary.

Board Effectiveness Evaluation

The Board seeks to ensure that it is operating effectively and undertakes a review of its performance, 
individual Directors and Board Committees at least annually. The Chairman of the Board leads the 
evaluation of the Board’s effectiveness and the individual performance review of each board member. 
The evaluation includes an assessment of the appropriateness of the Board’s composition and 
diversity.

Based on the evaluation performed, the Board believes that the Directors and the Board Committees 
are fully engaged in the oversight and management of ADH, fully discharging their responsibilities 
towards the shareholders and the Directors are individually discharging their responsibilities as 
Directors of ADH.

Key focus areas for the Board during 2021

During 2021, the Board of Directors focused and made decisions on various areas as below.

• Approved the Group’s strategy and reviewed its implementation. 

• Approved ADH’s expansion plans and future strategy. 

• Approved the investment plan targeting AED 8 billion investments in real estate, hospitality, health 
care, petrochemicals and promising sectors within and outside UAE.

• Approved the annual budget and business plan. 

• Approved acquisitions of various strategic investments (details given in Section 7).

• Reviewed updates from the Management on Group performance.

• Establishment of Corporate Governance system and approval of Corporate Governance 
implementation plan.

• Regular review with Executive Management on key risk including COVID-19 pandemic situation. 
Identified and capitalized various strategic and operational opportunities resulting in optimizing the 
overall financial performance of the Group.  

• Review and approved appropriate system or mechanism for the determination of compensation for 
the key management personnel 

3.6. The Board of Directors Other Statements
Method of Determining the Remunerations of Board of Directors

The Board of Directors’ remuneration shall be determined in accordance with the Articles of 
Association of the Company, subject to the provisions of Federal   Law   No. (2)/2015   regarding   
commercial   companies. The remuneration of the members of the Board of Directors, subject to 
approval of the shareholders, is linked to the financial results of the Group.

The Company may also pay additional expenses or fees or monthly salary to the extent determined by 
the Board of Directors for any of its members, if this member is working in any Committee, or exerts 
exceptional efforts or performs additional work to serve the Company, beyond his or her normal duties 
as a member of the Board. In all cases, Directors’ remuneration should not exceed 10% of the net profit 
after deducting all amortizations and reserves.

Total Remunerations paid/proposed to the Members of Board of Directors in 2021

No remuneration has been paid / proposed for the Board of Directors for the year 2021. 

• Details of the allowances for attending sessions of the committees emanating from the Board, 
which were received by the Board members for the year 2021. 
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3.6. The Board of Directors Other Statements 
(continued)

No allowances were paid for attending the meetings of the Board of Directors or the Committees 
emanating from the Board for the year 2021. 

• Details of the additional allowances, salaries or fees received by a Board member, during the year 
2021, other than the allowances for attending the committees and their reasons.

No allowances, salaries, or additional fees were disbursed during the year 2021.

The Board Meetings

Statement of the number of meetings held by the Board of Directors during the fiscal year. The Board 
of Directors had convened four meetings during 2021 as follows:

No Meeting Date Attendance Proxy Absent Names of Absent 
Members

1. June 24, 2021 5 (3 via con-call) - - -

2. July 28, 2021 5 - - -

3. October 24, 2021 5 - - -

4. December 15, 2021 5 - - -

Below details of Board meetings attendance during the year 2021 as follows:

Board of 
Directors

No. of 
Absences/ No. 
of Meetings

First Meeting 
24/06/2021

Second 
Meeting 
28/07/2021

Third Meeting 
24/10/2021

Fourth 
Meeting 
15/12/2021

H E Mohamed Thani 
Murshed Ghannam 
Alrumaithi

-    

Mr. Syed Basar 
Shueb Syed Shueb

-    

Mr. Hamad Salem 
Mohammed Saeed 
Alameri

-    

Mr. Sultan Dhahi 
Sultan Maasam 
Alhemeiri

-    

Ms.Sofia Abdellatif 
Lasky

-    

Summary of Board Resolutions Passed During 2021

a. Resolutions Passed at the Board Meetings 

Sr No Board Meeting Date Resolutions Passed

1 24 June 2021

• Electing the Chairman and Vice-Chairman of the Board of Directors
• Appointment of MD & CEO 
• Appointment of Board Committees and appointing members of the 

Committees
• Appointment of legal advisors for listing of the Company on Abu Dhabi 

Securities Exchange

2 24 October 2021 • Approval of the financial statements for the period ended 30 September 2021

b. Other Board Resolutions

Sr No Resolution Date Resolutions Passed
1 01-April-21 Acquired 70% of the share capital of Mawarid Holding Investment LLC. 

2 01-April-21 Acquired 100% of the share capital of Murban Energy Limited. 

3 01-April-21 Acquired 100% of the share capital of Sublime Commercial Investment – SP LLC.

4 01-April-21 Acquired 31.5% of the share capital of Pure Health Medical Services LLC. 

5 01-May-21 Acquired 40% of the share capital of Response Plus Holding PJSC. 

6 01-June-21 Acquired 100% of the share capital in Sogno Commercial Investment – SP LLC.

7 01-June-21 Acquired 100% of the share capital in WAS Two Commercial Investment – SP LLC.

8 01-July-21 Acquired 65% of the share capital in Sandstorm Motor Vehicles Manufacturing LLC.

9 01-July-21 Acquired 95% of the share capital in Emirates Gateway Security Services LLC.

10 01-July-21 Acquired additional 31.5% shares in Pure Health Medical Services LLC.

11 04-August-21 Approval of Authorized Signatories and Signing limits for the bank accounts.

12 08-November-21 Investment in TA’ZIZ UAE Investment Company RSC Limited for a consideration of 
USD 282,000,000.

13 21-November-21 Approval to acquire 7.5% of shares of OCI Clean Fuels Limited from OCI Intermediate 
BV for a total consideration of USD 187,500,000. 

14 28-November-21

Approval to:
   1. Executing a Joint Venture agreements and shareholder agreements between 

Trojan General Contracting LLC and other companies.  
   2. Loan agreement from Alpha Dhabi Construction Holding

15 14-December-21 Incorporation of Emirates Gateway Employees Provision Services – Sole Proprietorship 
LLC, owned by Emirates Gateway Security Services LLC.

16 15-December-21 Appointment of Compliance officer, Investors Relationship officer. 

3.7. Board of Directors’ Committees
Audit Committee

It is the responsibility of the Committee to provide the board with independent, objective advice 
on the adequacy of management’s arrangements with respect to the following key aspects of the 
management of the Organization.

Audit Committee Acknowledgment 

The Audit Committee members, acknowledge responsibility for discharging the Audit Committee’s 
mandate across the Group including review of its work mechanism and ensuring its effectiveness in 
line with the approved charter of the Audit Committee.

Members of Audit Committee as of 31 December 2021

S. No Name Title Category

1 Ms. Sofia Abdellatif Lasky Chairperson Non-Executive/Independent

2 Mr. Sultan Dhahi Alhemeiri Vice Chairman Non-Executive/Independent

3 Mr. Syed Basar Shueb Syed Shueb Member Non-Executive/Independent

Audit Committee Functions

Financial Reporting

• Review with the management and the external auditors all significant matters including audit 
opinions on the quarterly, half-yearly (as applicable) and year-end financial statements and 
recommend its adoption by the Board. 

• Monitor compliance with financial reporting standards and regulatory requirements.
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• Review significant accounting and reporting issues.

• Review the Company’s financial and accounting policies and procedures.

• Review any management letter from the external auditors and ensure corrective actions by 
executive management.

Corporate Governance

• Oversee and monitor the implementation of the corporate governance framework within ADH and 
ensure compliance to the regulatory requirements.

• Review and recommend to the Board, the Annual Governance Report submitted to the regulatory 
authorities.

Internal Control and Risk Management

• Ensure an annual review of internal control system is performed to determine the overall adequacy 
and effectiveness of ADH’s Internal Control System.

• Consider the effectiveness of ADH’s risk management processes and internal control systems, 
including information systems, and technology security and control.

• Review the assessment and responses to the risk of fraud, particularly management fraud as this 
typically involves override of internal controls.

• Ensure that resources are available for internal control functions and review/monitor the 
effectiveness of the function.

External Audit

• Oversee and make recommendation on the appointment of external auditors to the Board, their 
fees, and any questions relating to their resignation or removal.

• Approving their terms of engagement, including any engagement letter issued at the start of each 
audit and the scope of the audit.

• Assessing annually their independence and objectivity considering relevant professional and 
regulatory requirements and the relationship with the auditor, including the provision of any non-
audit services.

• Meet regularly with the statutory auditor to discuss the auditor’s remit and any issues arising from 
the audits.

• Evaluate on an annual basis the external auditor’s qualifications, performance and independence.

• Ensure that Senior Management is taking necessary corrective actions to address the findings and 
recommendations of statutory auditors in a timely manner.

Group Internal Audit

• Review and approve the Internal Audit Charter.

• Review and approve audit plans, budget, staffing, and organisational structure of the Internal Audit 
Function and related Internal Control activities.

• Review the appointment, resignation or dismissal of the internal audit staff and the internal audit 
provider, in case of an outsourced service provider.

• Review all reports submitted to the Committee by the Internal Audit Function and monitor 
management response and action to the findings and recommendations. Ensure that control 
weaknesses, non-compliance with policies, laws and regulations and other problems identified by 
internal auditors are adequately and timely addressed by Executive Management.

3.7. Board of Directors’ Committees (continued)

• Review performance of the Internal Audit Function/Outsourced Internal Audit service provider (as 
applicable) and evaluate its performance on an annual basis. 

• Report to the Board all matters presented to the Audit Committee by virtue of the delegation.

Compliance Monitoring

• Monitor the status of ADH’s compliance with applicable laws, regulation and agreements, 
Management’s efforts to monitor compliance with ADH’s Code of Business Conduct (CBC).

• Review the related parties’ transactions with the Company and ensuring that there is no conflict of 
interest and recommending them to the Board of Directors before their conclusion.

Audit Committee Meetings During the Year 2021

Audit Committee Members
No. of
absences/ No. of 
Meetings

First Meeting
18/07/2021

Second 
Meeting
20/10/2021

Third Meeting
27/12/2021

Ms. Sofia Abdellatif Lasky -   

Mr. Sultan Dhahi Alhemeiri -   

Nomination and Remuneration Committee

Nomination and Remuneration Committee Acknowledgment 

The Nomination and Remuneration Committee members, acknowledge responsibility for discharging 
the Nomination and Remuneration Committee’s mandate across the Group, review of its work 
mechanism and ensuring its effectiveness in line with the approved charter of the Nomination and 
Remuneration Committee. 

Members of Nomination and Remuneration Committee as of 31/12/2021

S.
No Name Title Category

1 Mr. Sultan Dhahi Sultan Alhemeiri Chairman Non-Executive/Independent

2 Mr. Hamad Salem Mohammed Saeed Al Ameri Member Non – Independent / Executive

3 Ms. Sofia Abdellatif Lasky Member Non-Executive/Independent

Committee Functions

• Propose policies and criteria for membership in the Board and Senior Management. The policy shall 
consider gender diversity encouraging active participation of women. 

• Annually review the required needs of skills for Board membership and prepare description of 
qualification and abilities required for Board membership.

• Identify individuals qualified to become Board members, consistent with criteria approved by the Board, 
and to recommend to the Board the director nominees for the next annual meeting of shareholders.

• Regularly review the structure, size, and composition (including the skills, knowledge, and 
experience) required of the Board compared to its current position and make recommendations to 
the Board with regard to any changes.

• Continuously ensure that independent Directors remain independent throughout the term of their office. 

• If the Committee finds that a member lacks the conditions of independence, it shall submit the 
matter to the Board to notify the member by a registered letter to his address known to the 
company about the grounds of lacking independence. The member shall reply to the Board within 
fifteen days from the notice date. The Board shall issue a decision that the member is independent 
or not independent at the first meeting following the member reply or expiration of the period 
referred to in the preceding paragraph without reply. 

• Subject to the provisions of Article (145) of the Companies Law, if the decision of the Board regarding 
lacking reasons or justifications for the member independence affects the minimum percentage of 
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its independent members, the Board shall appoint an independent member to replace this member 
if he submitted its resignation due to lack of independency. If the member refuses to resign, the 
Board shall present the matter to the general assembly for a decision to approve the appointment of 
another member or to open the door for candidacy for electing a new member.

• Conduct an annual evaluation of Board performance and the performance of Board members and 
Committees to determine ways to strengthen its effectiveness.

• Identify the competencies required for Senior Management and the basis of selecting them.

• Consider succession planning for Directors and other senior executives in the course of its work, 
considering the challenges and opportunities facing the Group, and what skills and expertise are 
therefore needed on the Board in the future.

• Formulate and carry out and annual review of policies on granting remunerations, benefits, 
incentives and salaries to Board members and employees of the Group. 

• Ensure linking the remunerations and bonuses, including the other deferred options and 
remunerations and benefits offered to Senior Management in the performance of the company in 
the medium and long term.

• Annually review executive compensation trends and policies at peer groups of companies and make 
relevant modifications to its own policies and practices to consider market practice. 

• Oversee any major changes in employee benefit structures throughout the Group.

• Develop, recommend, and review annually the Group’s human resources and training policies and 
monitor the implementation of the same.

Member of the Committee No. of absences/ No.
of Meetings

Meeting Date
14/12/2021

Mr. Sultan Dhahi Sultan Alhemeiri - 

Mr. Hamad Salem Mohammed Saeed Al Ameri - 

Ms. Sofia Abdellatif Lasky - 

Insider Trading Supervision Committee

The Board of Directors has formed a committee to manage, follow up and observe the transactions of 
insiders, maintain their register, and submit statements and periodic reports to the market.

Insider Trading Supervision Committee Acknowledgement

The Insiders Trading Supervision Committee acknowledges its responsibility for the committee system 
in the Company, review of its work mechanism and ensuring its effectiveness.

Members of the Insider Trading Supervision Committee as of 31/12/2021

No. Member Name Committee 
Position

Position according to
Organizational Chart

1. Mr. Sultan Dhahi Sultan Alhemeiri Committee 
Chairman Board Member

2. Mr. Adel Al Omari Member General Counsel

3. Mr. Khalil Ahmed Khan Member Compliance Manager

3.7. Board of Directors’ Committees (continued)

Committee Functions

• Provide guidance to the Board and Senior Management on insider trading.

• Monitor compliance with the Insider Trading rules and initiate disciplinary actions for non-
compliance. 

• Maintain an Insiders Register (both permanent and temporary insiders) and submitting the register 
to ADX on a periodical basis. The register shall include necessary data of the insiders, the number 
of securities traded in the sale and purchase during the year, the dates of execution of trading 
operations, and other relevant data.

• Provide effective communication to ADX/SCA regarding closed periods, temporary suspension of 
trading and insider trading.

• Carry out such additional duties related or incidental to the foregoing as may be requested by the 
Board from time to time regarding matters related to insider trading. 

• Report to the Board on an annual basis on compliance with the policy and regulatory requirements, 
exceptions noted, and actions taken to address the exceptions. 

Committee Meetings During the Year 2021

Summary of The Committee Work During the Year 2021

No. Member Name Position in the
Committee

Position according to
Organizational Chart

Meeting date
28/12/2021

1. Mr. Sultan Dhahi 
Sultan Alhemeiri Committee Chairman Board Member 

2. Mr. Adel Al Omari Member General Counsel 

3. Mr. Khalil Ahmed 
Khan Member Compliance Manager 

The committee reviewed the rules of dealing for controlling private transactions of conversant persons, 
reviewing the mechanism of keeping related records. In addition, the committee has taken necessary 
procedures to ensure the highest levels of compliance with legislation and best practice for corporate 
governance.

Investment Committee

The Investment committee was formed to assist the Board in the investment related decisions within 
and outside UAE considering active investment strategy adopted and pursued by ADH Board.

Members of the Investment Committee as of 31/12/2021

No. Member Name Committee 
Position

Position according to
Organizational Chart

1. Mr. Syed Basar Shueb Syed Shueb Committee 
Chairman

Vice Chairman – Board of Directors

2. Mr. Hamad Salem Mohammed Saeed Al 
Ameri Member Managing Director & CEO

3. Ms. Sofia Abdellatif Lasky Member Member – Board of Directors

Committee Functions

• Approve Investment policies and procedures and the Investment Committee Charter.

• Review and recommend to the Board of Directors for its approval and overall investment strategy, 
investment allocation framework / methodology and implementation approach for the investment 
activities.

• Review, on a periodic basis, of company’s investment performance against the criteria set forth in 
the framework and implementation approach.
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• Review and recommend to the Board of Directors for its approval Investment opportunities, 
acquisitions, joint ventures are exits.

• Select monitor and replace third party advisors and consultants for the investment activities. 

S. No Member Name Position in the
Committee

Position according to
Organizational Chart

Meeting date
October 2021

1. Mr. Syed Basar Shueb 
Syed Shueb Committee Chairman Vice Chairman – Board of 

Directors 

2.
Mr. Hamad Salem 
Mohamed Saeed 
Al Ameri

Member Managing Director & CEO 

3. Ms. Sofia Abdellatif Lasky Member Member – Board of Directors 

3.8. Executive Management
The following table lists out senior executives in the Group, their designations, appointment dates and 
total salaries, allowances & bonuses paid to them during the year 2021:

Position Appointment 
Date

Total salaries and 
allowances paid 
during the year 
2021 - in dirham

Total bonuses  
paid during the 
year 2021 –
in dirham

Any other bonuses to 
be paid in the future 
for the year 2021 – in 
dirham

Managing Director & CEO 1 January 2011 2,031,530 - -

Managing Director of 
Mawarid

1 April 2021 5,400,000 - -

CEO of Sandstorm 1 July 2021 408,000 - -

CEO of EGSS 1 July 2021 378,000 - -

CEO of Pure Health 1 April 2021 1,530,000 - 288,016

Compliance Manager 19 September 2017 269,520 - -

3.9. Related Parties Transactions 
Summary of transactions with related parties amounting to 5% or more of Company’s 
capital for the year 2021

The Company did not have transactions with any related parties amounting to 5% or more of 
Company’s capital for the year 2021.

3.10. Risk Management and Internal Control 
System

The Board of Directors acknowledges its responsibility for the Company’s risk management and 
internal control system and its review and effectiveness.

Risk Management

Risk Management is the responsibility of the Board and is integral to the achievement of our strategic 

3.7. Board of Directors’ Committees (continued)

objectives. The Board is responsible for establishing the system of risk management, setting the risk 
appetite of the Group and for maintaining a sound internal control system. The Audit Committee and 
the Audit Committees of Business Units listed in the financial markets oversee the risk management 
process and assesses the effectiveness of risk management within the Group and / or the Business 
Units (wherever applicable).

As the Group’s business is structured into 5 verticals based on sectors / industries and operating 
businesses, the risk management responsibility and accountability, therefore, vests largely with vertical 
management / business unit management structures. Any risk taken is considered within the Group’s 
risk appetite and tolerance levels, which are reviewed annually by the Board or Business Unit Board 
(wherever applicable). 

The risk assessment process identifies areas of opportunity as well whereby effective risk management 
can be turned into a competitive advantage, or where taking certain risks could result in reward for the 
Group. During the year the Company made strategic investments especially in healthcare sector as a 
response to COVID19 pandemic and thereby enhancing the financial performance for 2021. 

The Group also ensures a comprehensive insurance coverage exists and addresses material financial 
consequences arising out of potential risk events. 

Internal Controls

The Board is responsible for establishing and maintaining an effective system of internal control and 
has established a control framework within which the Group operates. The objective of the Group’s 
internal control framework is to ensure that internal controls are formally established as necessary. The 
appropriate policies and procedures are then properly documented, maintained, and adhered to, and 
are incorporated by the Group within its normal management and governance processes. This system 
of internal control is embedded in all key operations and is designed to provide reasonable assurance 
that the Group’s business objectives will be achieved. 

The Audit Committee reviews the effectiveness of the system of internal controls in accordance with 
its remit.

To be able to turn it into a distinctive feature; Alpha Dhabi has entered into a strategic investments 
especially in the healthcare sector in response to the repercussions of COVID-19 pandemic and thereby 
enhancing the financial performance for 2021, the Group also ensures comprehensive insurance 
coverage and deals with and addresses the material financial consequences arising from potential risk 
events. 

Internal Control System

The Board of Directors is responsible for establishing and maintaining effective system of internal 
control and has established a control framework within which the Group operates. The objective of 
the Group’s internal control framework is to ensure that internal controls are formally established as 
necessary. Appropriate policies and procedures are then documented, maintained and adhered to and 
incorporated by the Group into the normal management and governance processes.

This system of internal control is embedded in all major operations and is designed to provide 
reasonable assurance that the business objectives of the Group will be achieved, and the Audit 
Committee reviews the effectiveness of the system of internal controls to its merit.

The Board of Directors’ Acknowledgement of its Responsibility for the Internal 
Control System and its review and effectiveness

The Board of Directors acknowledges its responsibility for the Company’s internal control system and 
its review and effectiveness.

Internal Control Function- Profile

Mr. Khalil Ahmed Khan has assumed the role of internal control and compliance officer (Date of 
appointment: 19 September 2017), performing the duties of Internal Control Department in addition 
to the duties of compliance officer, and it is worth mentioning that Mr. Khalil holds a bachelor’s degree 
in commerce in addition to other professional certificates and has more than 15 years of experience 
in accounting and internal auditing with the offices of certified auditors, commercial companies and 
contracting companies.
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In order to adapt to the changing needs of the organisation and to enhance assurance over internal 
controls and risk management, the Company has outsourced the internal audit function during 
the year 2021. Internal audit activities are performed by global consulting firm Protiviti, reporting 
functionally to the Audit Committee.

Protiviti (www.protiviti.com) is a reputable firm that has been operating in the region for a number of 
years, with particular experience in internal audit services. Protiviti and its independent, locally owned 
member firms also provide consulting and managed solutions in finance, technology, risk and internal 
audit through its network of offices. Protiviti is a wholly owned subsidiary of Robert Half, which was 
founded in 1948, and is a member of the S&P 500 index.

Protiviti member firm, presence in the Middle East Region

Protiviti has strong presence in Middle East Region with offices across Abu Dhabi, Bahrain, Dubai, 
Egypt, Kuwait, Oman, Qatar and Saudi Arabia. They work with 70% of the top 100 GCC companies 
in terms of their market capitalization. Protiviti employs over 600 employees in the region with the 
large pool of skilled and qualified professionals. They are also the largest employer of risk advisory and 
internal audit professionals. 

The outsourced internal audit function governs itself by adherence to the institute of internal 
auditors’ mandatory guidance including the definition of internal auditing, the code of ethics, and the 
international standards for the professional practice of internal auditing (Standards).

Considering regulatory requirements and the nature of business complexities, some of the Business 
Units namely NMDC Group, Response Plus Holding, Alpha Dhabi Construction, Pure Health have setup 
independent internal control function within the respective units reporting to their respective Audit 
Committee and / or Board.

Working Mechanism of the Internal Control Function

The internal control function is established by the Board of Directors, supported by the Audit 
Committee. The department’s responsibilities are defined by the Audit Committee as part of their 
oversight role.

The duties and responsibilities of the internal control department will be to provide timely feedback to 
the Audit Committee on matters relating to:

• Reliability and integrity of financial and operating reports.

• Effectiveness and efficiency of operations.

• Safeguarding of assets.

• Compliance with laws, regulations, directives, and contractual obligations.

The in-house and the outsourced internal audit functions are responsible for independent, objective 
assurance, to systematically evaluate and propose improvements for more effective governance, 
internal control and risk management processes. The process of internal control and risk management 
has been developed to provide reasonable assurance that the Group’s goals are met in terms of 
efficient operations, compliance with relevant laws and regulations and reliable financial reporting. 
Internal audit assignments are conducted according to a risk-based plan developed annually, reviewed 
periodically, and approved by the Audit Committee. 

The audit plan is derived from an independent risk assessment conducted by the outsourced Internal 
Audit team to identify and evaluate risks associated with the execution of the company strategy, 
operations, and processes. The plan is designed to address the most significant risks identified within 
the Group and its business areas. The audits are executed using a methodology for evaluating the 
design and effectiveness of internal controls to ensure that risks are adequately addressed, and 

processes are operated efficiently. Opportunities for improving the efficiency in the governance, 
internal control and risk management processes identified in the internal audits are reported to 
responsible business unit management for action. A summary of audit results is provided to the Audit 
Committee, as is the status of management’s implementation of agreed actions to address findings 
identified in the audits. 

The Annual Review Includes the Following Components in Particular

• Key control elements including financial control, operations and risk management.

• Changes since the last annual review on the nature and extent of the major risks and the Company’s 
ability to respond to changes in its business and external environment.

• The scope and quality of the Board’s ongoing control of risks, the internal control system and the 
internal auditor’s work.

• The number of times the Board of Directors or its committees have been informed about audit work 
results to enable it to assess the internal control position of the Company and the effectiveness of 
risk management.

• Failures or weaknesses in the detected control system or unexpected contingencies which have 
affected or may have a material impact on the performance or financial position of the Company.

• The effectiveness of the Company’s financial reporting and compliance with listing and disclosure 
rules.

Number of Reports Issued by Internal Control Function

During the year 2021, 33 reports were issued by the internal control functions within the Group. 
During the year, no significant operational internal control failures were identified. However, process 
level improvements were identified and accepted by management for implementation towards the 
continuous improvement of internal controls of the Group.

3.11. External Auditor
Brief About the Company’s External Auditor

Deloitte & Touche (M.E.) LLP (“Deloitte”) was appointed as the company’s external auditor for the 
fiscal year 2021, Deloitte & Touche (M.E.) has been appointed since 2021 and Mr. Mohammad Khamees 
Al Tah is the Engagement Partner. Deloitte is the affiliate for the territories of the Middle East and 
Cyprus of Deloitte NSE LLP, a UK Limited Liability partnership and member firm of Deloitte Touche 
Tohmatsu Limited. Deloitte is a leading professional services firm established in the Middle East region 
since 1926 and provides Audit and Assurance, Consulting, Financial Advisory, Risk Advisory and Tax 
services through 26 offices in 14 countries.

The scope of the audit for the financial year 2021 is as follows:

1. Provide an audit opinion on the annual consolidated financial statements in accordance with 
International Financial Reporting Standards.

2. Provide an audit opinion on the financial statements of all subsidiaries of the company in 
accordance with International Financial Reporting Standards; and

3. Provide a review of quarterly interim condensed consolidated financial statements in accordance 
with International Accounting Standard (IAS) 34 “Interim Financial Reporting”.

External audit fees, Services & Costs

Below are the details and breakdowns of the external audit costs paid during 2021

• The external audit services fees of Deloitte & Touche (M.E.) for 2021 amounted to AED 1,215,000. 
These fees are against annual audit and interim review of financial statements of ADH and 
subsidiaries. 

• The fees for services, which were delivered to the Company in 2021 by other Audit firms, other than 
the Company’s auditors, amounted to AED 1,070,250. These fees were against advisory services 

3.10. Risk Management and Internal Control 
System (continued)
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particularly outsourced internal audit Services, Purchase Price Allocation and Due Diligence 
Services (Financial and Legal) for various acquisitions by ADH, Corporate Governance services and 
Sustainability reporting services. The firms, which delivered these services were as follows: 

1. Protiviti Middle East

2. KPMG Lower Gulf Limited

3. ESG Integrate

4. Rubikz Consulting FZCO

External Auditor’s opinion on the financial statements

The Company’s external auditor did not have any reservations to any item of the interim and annual 
financial statements during 2021.

3.12. Violations Committed by the Group during 
the year 2021

During the year 2021, the Group was not subject to any material fines or penalties imposed by SCA 
or any statutory authority on any matter related to capital markets. Additionally, there have been no 
cases of material non-compliance with any applicable rules and regulations. 

3.13. Corporate Social Responsibility
The Group is committed to various initiatives aimed at creating value for all its stakeholders through 
economic, environmental, and social actions. Details about the Corporate Social Responsibilities are 
provided in ADH’s Environmental, Social and Governance report which is part of this Annual Report. 

3.14. Sustainability Report
As a fast-growing investor and asset owner, ADH is highly conscious of the responsibility and duty it 
has to instil sustainable practices throughout its own business operations and those of its portfolio 
companies. These practices will play an increasingly prominent role in guiding future investment 
decisions.

ADH also recognises that sustainability is a growing priority for all the stakeholders, including 
investors, employees, customers, and suppliers and are committed to creating long-term value for 
all of them and the wider community. Our vision and values will drive and inform our approach to 
sustainability which will address the expectations and requirements of stakeholders and tackle the key 
dimensions of sustainability: People, Planet and Prosperity.

ADH follows a strategic approach to tackling the sustainability challenges that are most material to the 
company and its major stakeholders. Building on our leadership capabilities and business acumen, our 
approach is founded on four pillars:

• Responsible Employer 

• Responsible Governance

• Responsible Citizen 

• Responsible Operations 

r c D)

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00
21

29.10

27.10

26.10

21 A 21 21 21 Nov-21 21

27

3.11. External Auditor (continued)

These four pillars will form the basis of the ESG strategy and sustainability roadmap that ADH intends 
to develop in the near future. The latter will guide the company in assessing the areas where ADH can 
make the greatest impact.

The Group has hired an external consultant to assist the Board in development of its Sustainability 
Report for 2021.  

3.15. Share Holding and Share Price Information
Share Price

The following table presents the company’s highest and lowest share price at the end of each 
month during the year 2021 and share performance against market index and sector index as of 31st 
December 2021:

Share Price (AED)  Share Performance

Month High Low Closing 
price

Market 
Index

Financial 
Services 
Index

Absolute VS 
Market

Vs 
Sector

June (listed on 27 
June 2021) 20.000 15.000 16.960 6,835 8,001 13% 4.1% 24%

July 30.180 16.920 29.100 7,318 9,972 71.6% 7.1% 24%

August 30.200 28.000 29.500 7,685 10,798 1.4% 5% 8.2%

September 29.640 25.200 27.100 7,699 10,484 -8.1% 0.1% -2.9%

October 28.900 26.000 26.100 7,865 10,398 -3.7% 2.1% -0.8%

November 29.000 25.000 28.600 8,547 10,943 9.6% 8.6% 5.2%

December 28.880 24.760 27.300 8,488 10,747 -4.5% -0.7% -1.8%

Overall 
Performance 
During 2021

30.200 15.000 27.300 8,488 10,747 65.1% 24.2% 34.3%

Company’s share price performance during the year 2021
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Performance of the company’s shares, compared with the ADX index and ADX 
Financial Services index during the year 2021
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Description Individuals Companies Governments Total

UAE 102,270,739 9,854,844,959 - 9,957,115,698

Arab Countries 9,339,051 500 - 9,339,551

GCC 578,759 1,151,425 - 1,730,184

Foreign 16,138,403 15,676,164 - 31,814,567

Total 128,326,952 9,871,673,048 - 10,000,000,000

Statement of Shareholders Ownership 5% or More

Name of Shareholders Shareholders Share %
IHC Capital Holding LLC 44%

Infinity Wave Holding LLC 42%

Total 86%

Shareholders Ownership Distribution

Ownership of Shares Number of owned 
shares

Number of  
shareholders Ownership %

Less than 50,000 10,907,120 1,469 0.11%

From 50,000- Less than 
500,000 40,497,636 264 0.40%

From 500,000- Less than 
5,000,000 113,995,931 85 1.14%

More than 5,000,000 9,834,599,313 19 98.35%

Total 10,000,000,000 1,837 100.00%

Investor Relations Affairs

The Board is committed to communicating its strategy and activities clearly to its investors and 
maintains an active dialogue with investors through various Investor Relations activities. ADH regularly 
announces its results to SCA, ADX and shareholders by way of interim management statements, 
quarterly results, and the annual report and annual financial statements. Significant matters relating to 
ADH, and Group entities are disclosed to SCA, ADX and general public by way of market disclosures 
and announcements in accordance with the related provisions of applicable laws and regulations, 
in addition to press releases and postings on the Group’s website. Contact with investors is largely 
managed by the Investor Relations team.

A special investor relations page has been created on the company’s website to be constantly updated 
and maintained in line with international standards, including Investor Relations Department data and 
contact information such as, a dedicated phone number and e-mail, providing all reports on financial 
results whether recorded or published , Financial year data, including the dates of publication of 
financial results data, minutes of meetings of the General Assemblies, and any other important events.

Mr Zaid Shaker Abu Rayyan  has been appointed as The Investor Relations Officer and he holds the 
following qualifications:

• Holds a bachelor’s degree in accounting and finance.

• Aware of the relevant legal and legislative requirements.

• Has full knowledge of the company’s activities and opportunities.

• Has the ability to use different channels of communication and has the skills to communicate with 
investors in securities.

Information and data disclosed to regulators, markets or the public are posted on the company’s 
website at the following link:

https://alphadhabi.com/#investor

Contact details for Investor Relations Officer, 
Mr Zaid Shaker Abu Rayyan

Address: 
Alpha Dhabi Holding PJSC
Office 1003, Level 10,
TwoFour54 Building 
Adjacent Park Rotana Hotel
PO Box 111059, Abu Dhabi
United Arab Emirates 
www.alphadhabi.com
Email: IR@alphadhabi.com
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3.16. Special Resolutions Presented to the 
General Assembly Held During 2021

ADH General Assembly Special Resolutions

Sr 
No

Meeting 
Date Items / Special Resolutions Action Taken

1 12 May 2021

Approved the conversion of Alpha Dhabi Holding LLC into Alpha 
Dhabi Holding PJSC.

Approving allocation of 10% of Company’s capital to selected 
investors through private subscription route.

Initiating procedures to list the company’s shares in Abu Dhabi 
Securities Exchange.

Completed

3.17. Emiratization Percentage in the Company 
as of 2021

2021

Number of 
Employees

Emiratis 
Citizens - Male

Emiratis Citizens 
- Female

Non-Emiratis 
Citizen - Male

Non-Emiratis 
Citizens - Female Total

Total 468 720 10,490 3,258 14,936

Ratio 3.2% 4.8% 70.2% 21.8% 100%

2020

Number of 
Employees

Emiratis 
Citizens - Male

Emiratis Citizens 
- Female

Non-Emiratis 
Citizen - Male

Non-Emiratis 
Citizen - Female Total

Total 11 17 2,936 108 3,072

Ratio 0.4% 0.6% 95.5% 3.5% 100%

2019

Number of 
Employees

Emiratis 
Citizens - Male

Emiratis Citizens 
- Female

Non-Emiratis 
Citizen - Male

Non-Emiratis 
Citizen - Female Total

Total 11 24 3,158 114 3,307

Ratio 0.3% 0.7% 95.5% 95.5% 3.5%

3.18. Significant Events During 2021

April 2021
• Amendment of Trojan Holding LLC into Alpha Dhabi Holding LLC.
• Acquisition of 31.5% shares in Pure Health Medical Supplies LLC.
• Acquisition of 100% shares in Murban Energy Limited.
• Acquisition of 70% shares in Mawarid Holding Investment LLC.
• Acquisition of 100% shares in Sublime Commercial Investment – Sole Proprietorship LLC.
• Acquisition of 65.11% shares in National Marine Dredging Company PJSC.

May 2021
• Shareholders approval for conversion of Alpha Dhabi Holding LLC into public joint stock company.

• Acquisition of 36% shares in Response Plus Holding PrJSC. 

June 2021
• The Company’s ordinary shares were listed on Abu Dhabi Securities Exchange.

July 2021
• Acquisition of 65% shares in Sandstorm Motor Vehicles Manufacturing LLC.

September 2021 
• Listing of shares of Response Plus Holding PrJSC on the Abu Dhabi Securities Exchange.

• Acquisition of 95% shares in Emirates Gateway Security Services LLC, one of the leading companies 
in the field of security guarding and protection services.

• Acquisition of additional 31.5% shares in Pure Health Medical Supplies owner thereby increasing the 
ownership percentage to 63%.

October 2021
• Joint venture between Alpha Dhabi Holding’s Trojan General Contracting and Besix Group’s 

subsidiary Six Construct to construct Guggenheim Abu Dhabi on Saadiyat Island. Guggenheim 
Abu Dhabi will be located in the Saadiyat Cultural District and will be the latest instalment in the 
Solomon R Guggenheim foundation’s international constellation of museums

November 2021
• Strategic Partnership with ADQ for a 15% stake of the OCI Methanol Group to pursue opportunities 

in clean Methanol.

December 2021
• Approval of ADH’s expansion plans and future strategy by the Board of Directors. The expansion 

plan is set to target AED 8 billion investments in real estate, hospitality, health care, petrochemicals 
and promising sectors within and outside UAE. 

• Investment plan of AED 1 billion in Abu Dhabi Chemicals Derivatives Company RSC Ltd., known as 
TA’ZIZ. TA’ZIZ is an industrial services and logistics organisation that enables and supports growth 
of the Ruwais Industrial Complex and fulfil Abu Dhabi’s downstream, chemical and petrochemical 
requirements across industrial sectors with advanced manufacturing services.
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3.19. Initiatives and Innovations During 2021
Development of Emiratis Talent Pool

Nafis is a federal program to increase the competitiveness of Emirati human resources and empower 
them to occupy jobs in the private sector. Launched as part of “Projects of the 50”, with the objective 
of increasing the competitiveness of the UAE workforce, supporting talented people and enabling 
them to fill 75,000 jobs in private sector institutions over the next five years — and in celebration of 
the UAE’s golden jubilee, Alpha Dhabi Holding PJSC announced it would start a hiring round that 
would see 2,500 Emirati citizens employed in the Nafis program’s same duration of time. This Nafis 
initiative was conducted in the month of October 2021. 

The Group is an active and strategic contributor to the economy of the UAE, offering potential for 
progress and growth in the fields of construction, healthcare, hospitality, industry and investment in 
promising sectors, with the company recently holding a career day during which an elite group of 
talented and promising UAE nationals were chosen to fill a number of professional positions in Alpha 
Dhabi Holding PJSC companies, starting right after the National Day holiday. 

With this cooperation, both the program and the holding company will be following in the steps of 
the UAE’s wise leadership who have set out to achieve plans to diversify towards a knowledge-based 
economy for a sustainable future. 

The program has many initiatives aimed at supporting the UAE workforce’s contribution to the 
private sector, giving them training and skill-building opportunities with participating institutions. As 
a distinguished establishment, Alpha Dhabi Holding PJSC’s participation sends a strong message, and 
opens doors to UAE citizens by giving them the opportunities to develop their experiences, abilities 
and potential for career growth and progress, which perfectly aligns with the federal program’s aims. 

As a proud Abu Dhabi-based entity, Alpha Dhabi Holding PJSC is pleased to be able to support their 
home country’s goals and contribute to its advancement in all ways that they could as we all work 
together towards the nation’s centennial.

The Report was approved by the Board of Directors on 28/03/2022

H.E. Mohamed Thani Murshed Ghannam Al Rumaithi
Chairman, Board of Directors

Ms. Sofia Abdellatif Lasky
Chairperson- Audit Committee

Mr. Sultan Dahi Sultan Massam 
Alhemeiri
Chairman- Nomination and 
Remuneration Committee

Mr. Khalil Ahmed Khan
Compliance Manager
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Directors’ report 
for the year ended 31 December 2021
The Directors have pleasure in submitting their report together with the audited consolidated financial 
statements of Alpha Dhabi Holding PJSC (“the Company”) and its subsidiaries (together referred to as 
“the Group”) for the year ended 31 December 2021.

Principal activities
The Group is one of the fastest growing Abu Dhabi based investment holding conglomerates, with 
more than 100 businesses spread across healthcare, agriculture and other industries as well as real 
estate, construction and hospitality. With over 57,000 employees, ADH is a strategic contributor to the 
UAE economy and is committed to drive continuous growth for its stakeholders through investments 
in emerging businesses, supporting innovation and diversity.

Results and appropriation of profits 
Revenue for the year was AED 18,848 million (2020: AED 3,803 million) and profit attributable to the 
Owners of the Company for the year was AED 3,182 million (2020: AED 224 million). The movement in 
retained earnings for the year is as follows:

AED ‘000

At 1 January 2021 727,819

Profit for the year attributable to the Owners of the Company 3,181,752

Increase in share capital (33,294)

Transfer to statutory reserve (245,796)

Acquisition of non-controlling interests 1,345

Transfer of fair value reserve of equity instruments designated at FVTOCI 332,607

At 31 December 2021 3,964,433

Directors
The Directors of the Company are as follows:

Mr. Mohamed Thani Murshed Alrumaithi Chairman 
Mr. Syed Basar Shueb Vice Chairman
Mr. Hamad Salem Alameri Managing Director
Mr. Sultan Dahi Alhemeiri Member
Ms. Sofia Lasky Member

To the best of our knowledge, the financial information included in these consolidated financial 
statements fairly presents in all material respects the financial condition, results of operation and cash 
flows of the Group as of, and for, the periods presented therein. The consolidated financial statements 
were approved by the Board of Directors and authorised for issue on 15 March 2022.

Release
The Directors release the management and the external auditor from any liability in connection with 
their duties for the year ended 31 December 2021.

Auditors
Deloitte & Touche (M.E.) have expressed their willingness to be re-appointed as external auditor of the 
Group for the year ending 31 December 2022. 

for and on behalf of the Board of Directors

Managing Director

INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”)

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS 

Opinion

We have audited the consolidated financial statements of Alpha Dhabi Holding PJSC (formerly 
“Trojan Holding LLC”) (“the Company”) and its subsidiaries (together referred to as “the Group”), 
which comprise the consolidated statement of financial position as at 31 December 2021, and 
the consolidated statement of profit or loss, consolidated statement of comprehensive income, 
consolidated statement of changes in equity and consolidated statement of cash flows for the year 
then ended, and notes to the consolidated financial statements, including a summary of significant 
accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at 31 December 2021, and its consolidated 
financial performance and its consolidated cash flows for the year then ended in accordance with 
International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Consolidated Financial Statements section of our report. We are independent of the 
Group in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 
Professional Accountants (IESBA Code) together with the other ethical requirements that are relevant 
to our audit of the Group’s consolidated financial statements in the United Arab Emirates, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of consolidated financial statements of the current period. These matters were discussed 
in the context of our audit of the consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. The key audit matters are 
stated below:
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INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”) (continued)

Key audit matters (continued)

Revenue recognition How our audit addressed the key audit matters

The Group recognised revenue of AED 18,848 million for 
the year ended 31 December 2021. Revenue recognition 
is considered to be a key area of focus given there are 
multiple revenue streams associated with the Group which 
come from various decentralized operational locations.

The Group’s business involves entering into contractual 
relationships with customers to provide a range 
of services with a significant proportion of the 
Group’s revenues and profits derived from long term 
contracts. Also, revenue is quantitatively significant 
to the consolidated financial statements and requires 
management to apply significant judgements and make 
significant estimates when determining the amount of 
revenue to be recognised.  

The significant judgements applied and estimates made 
include determining the stage of completion, the timing of 
revenue recognition and the calculation of the percentage 
of completion in applying the Group’s revenue recognition 
policies to long-term contracts entered into by the Group.

The nature of these judgements results in them being 
susceptible to management override and risk that revenue 
being recognised in an incorrect period.

The Group’s revenue recognition accounting policy 
is included in note 3 to the consolidated financial 
statements.

We performed the following procedures, inter alia, in 
respect of revenue recognition:

• We obtained an understanding of the business process 
flow and performed walkthroughs to understand the 
key processes and identify key controls;

• We assessed the key controls over revenue to 
determine if they had been designed and implemented 
appropriately and tested these controls to determine if 
they were operating effectively;

• We performed a range of audit procedures which 
included obtaining a sample of contracts, reviewing for 
variation orders, retrospectively reviewing estimated 
profit and costs to complete and enquiring of key 
personnel regarding potential contract losses;

• For material contracts identified, we have reviewed 
the contract terms and verified assumptions made in 
determining the amount of revenue to be recognised, 
including consideration of discounts, performance 
penalties and other cost implications of the contract;

• We performed analytical procedures by comparing 
the gross margins for the different types of revenue 
streams to the prior year. If we identified an 
unexpected margin, we carried out more focused 
testing on these revenue streams;

• We performed procedures to assess whether the 
revenue recognition criteria adopted by Group is 
appropriate and is in accordance with the Group’s 
accounting policy and the requirements of IFRSs;

• We performed testing over manual journal entries 
posted to revenue to assist us in identifying unusual or 
irregular transactions; and

• Assessed the disclosure in the consolidated financial 
statements relating to revenue recognition against the 
requirements of IFRSs.

INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”) (continued)

Key audit matters (continued)

Recoverability and impairment of trade receivables and 
contract assets

How our audit addressed the key audit matters

At 31 December 2021, gross trade receivables and contract 
assets were AED 4,332 million and AED 5,174 million against 
which expected credit loss (“ECL”) allowances of AED 216 
million thousand and AED 96.3 million respectively were 
recorded. These assets represent 20.07% of the total assets 
presented in the consolidated financial statements and include 
balances of AED 1,086 million which has been outstanding 
more than 120 days. Further, contract assets include AED 
527 million balances which represents revenue recognised on 
unsigned/verbal contracts.

The Group assesses at each reporting date whether the 
financial assets carried at amortised cost are credit-impaired. 
Management has applied the simplified approach for 
measurement of ECL allowances for trade receivables and 
contract assets. The ECL model involves the use of various 
assumptions, macro-economic factors and study of historical 
trends relating to the Group’s trade collections experience.

The directors exercise significant judgement when determining 
both when and how much to record as the ECL allowance. 
Because of the significance of these judgements and the 
size of trade receivables and contract assets, the audit of the 
allowance for ECL is a key area of focus for management. 

We have considered the above matter as a Key Audit Matter 
due to the identification of significant delays in the collection 
of receivables which results in the application of significant 
auditor judgement regarding the accounting estimates made 
by management in determining the ECL allowance.

The Group disclosures are included in notes 3 and 4 of 
consolidated financial statements which outline the accounting 
policy and critical estimates and judgement for determining the 
allowance for ECL.

We performed the following procedures in relation to 
the allowance for expected credit loss: 
• We obtained an understanding of the process of 

measurement of the allowance for ECL; 

• We identified the relevant controls over the 
determination of the allowance for ECL; 

• We assessed the design of these controls and 
determined if they had been implemented 
appropriately;

• We compared the ECL model developed by 
management to that required by IFRSs and 
reviewed the methodology against accepted best 
practice;

• We tested the arithmetical accuracy of the model;

• We tested key assumptions, such as those 
used to calculate the likelihood of default and 
the subsequent loss on default, by comparing 
to historical data. We also considered the 
incorporation of forward-looking factors to reflect 
the impact of future events on expected credit 
losses; 

• We agreed the results of the output of the ECL 
model developed by management to the amounts 
reported in the consolidated financial statements; 
and

• We assessed the disclosure in the consolidated 
financial statements relating to this matter 
against the requirements of IFRSs.
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INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”) (continued)

Key audit matters (continued)

Major Businesses transfer under common 
control transaction

How our audit addressed the key audit matters

During the year, the ownership interest of certain 
entities/subgroups, including their subsidiaries, 
was transferred to the Group. The transfer was 
accounted for as a business combination under 
common control using the pooling of interest 
method.

We have identified the transfer of entities/
subgroups under common control as a key audit 
matter due to its financial significance and the 
significant impact on the composition of the 
Group’s businesses and activities. 

Details of the business combination under 
common control are disclosed in Note 42 to the 
consolidated financial statements

We performed the following procedures in relation to the business 
combination under common control:

• We reviewed the controls over the accounting for the business 
combinations to determine if they had been appropriately 
designed and implemented;

• We discussed the business combinations under common control 
with those charged with governance and Group management in 
order to understand the details of the transaction;

• We reviewed the sale and purchase agreements to assist us in 
forming a view of the accounting treatment of the acquisition;

• We assessed if the business acquired were under the control of 
the same owners before and after the acquisition;

• We assessed if the acquisition date of the transaction had been 
correctly identified;

• We compared the accounting policies of the entities transferred 
against those of the Group and determined if the adjustments 
made on consolidation to align those accounting policies were 
valid, accurate and complete; and

• We assessed the disclosure in the consolidated financial 
statements relating to this matter against the requirements of 
IFRSs.

Other Information

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

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 information and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit, or otherwise 
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 to report that fact. We have nothing to report in this regard. 

When we will read the Group’s Annual Report, if we conclude that there is material misstatement 
therein, we will be required to communicate the matter to those charged with governance and 
consider whether a reportable irregularity exits in terms of the auditing standards, which must be 
reported.

INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”) (continued)

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards and their preparation in 
compliance with the Articles of Association of the Company, applicable provisions of UAE Federal Law 
No. (2) of 2015 (as amended) , and for such internal control as management determines is necessary to 
enable the preparation of consolidated financial statements that 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 ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease 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 assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risk, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than the one resulting 
from error, as fraud may involve collusion, forgery, intentional omission, misrepresentations, or the 
override of internal control;

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the internal control;

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management;

• 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 going concern;

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation; and
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INDEPENDENT AUDITOR’S REPORT TO THE 
SHAREHOLDERS OF ALPHA DHABI HOLDING 
PJSC (formerly “Trojan Holding LLC”) (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
(continued)
• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.

We communicate with the those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards.
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor’s report 
unless law and regulations preclude public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 
As required by the UAE Federal Law No. (2) of 2015 (as amended), we report that for the year ended 
31 December 2021:

• We have obtained all the information we considered necessary for the purposes of our audit;
• The consolidated financial statements of the Group have been prepared and comply, in all material 

respects, with the applicable provisions of the UAE Federal Law No. (2) of 2015 (as amended);
• The Group has maintained proper books of accounts;
• The financial information included in the Directors’ report is consistent with the Group’s books of 

account;
• Note 13 to the consolidated financial statements discloses the purchases and investments in shares 

made by the Group during the financial year ended 31 December 2021;
• Note 19 to the consolidated financial statements of the Group discloses material related party 

balances, transactions and the terms under which they were conducted;
• Based on the information that has been made available to us nothing has come to our attention 

which  causes us to believe that the Company has contravened during the financial year ended 
31 December 2021 any of the applicable provisions of the UAE Federal Law No. (2) of 2015 
(as amended) or of its Articles of Association which would materially affect its activities or its 
consolidated financial position as at 31 December 2021; and

• Note 48 reflects the disclosure related to social contributions made during the year.

Deloitte & Touche (M.E.)

Mohammad Khamees Al Tah
Registration No. 717
15 March 2022
Abu Dhabi 
United Arab Emirates

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of financial position
as at 31 December 2021

Notes
2021

AED ‘000
2020

AED ‘000

ASSETS

Non-current assets

Property, plant and equipment 5 6,365,210 595,288

Intangible assets 6 1,211,193 274

Goodwill 7 451,672 -

Biological assets 25,273 -

Investment properties 8 434,713 109,687

Right-of-use assets 9 588,642 70,838

Investment in associates 10 11,617,762 2,706

Investment in joint ventures 11 70,886 7,658

Investment in financial assets 13 1,650 -

Contract assets 14 687,978 -

Deferred tax assets 15 16,935 -

Retention receivables 16 35,778 -

Total non-current assets 21,507,692 786,451

Current assets

Inventories 17 697,981 188,986

Development work-in-progress 18 147,012 146,760

Trade and other receivables 16 6,717,679 2,185,632

Contract assets 14 5,055,762 1,358,469

Due from related parties 19 1,326,790 94,849

Investment in financial assets 13 1,000,424 -

Cash and bank balances 21 7,755,403 633,721

Total current assets 22,701,051 4,608,417

Assets of group held-for-sale 22 3,138,608 -

25,839,659 4,608,417

Total assets 47,347,351 5,394,868

                                                

EQUITY AND LIABILITIES

Equity

Share capital 23 10,000,000 300

Statutory reserve 24 318,325 150

Contributed capital 25 - 214,335

Merger reserve 25 8,723,368 -

Restricted reserve 26 - 72,379

Other reserves 27 (2,908) -

Reserves of a group held-for-sale 13,788 -

Retained earnings 3,964,433 727,819

Equity attributable to the Owners of the Company 23,017,006 1,014,983

Non-controlling interests 2,954,575 30,477

Total equity 25,971,581 1,045,460

99

The accompanying notes form an integral part of these consolidated financial statements.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of financial position (continued)
as at 31 December 2021

Notes
2021

AED ‘000
2020

AED ‘000

Non-current liabilities

Lease liabilities 9 545,581 63,290

Loan from a related party 19 13,300 13,300

Provision for employees’ end of service benefits 29 658,645 120,868

Borrowings 30 4,277,302 238,231

Derivative financial instruments 31 19,559 -

Trade and other payables 33 25,693 -

Total non-current liabilities 5,540,080 435,689

Current liabilities

Contract liabilities 32 1,634,318 1,048,902

Trade and other payables 33 9,888,946 2,552,535

Borrowings  30 1,306,425 258,554

Lease liabilities   9 41,858 10,076

Due to related parties 19 749,811 43,652

Derivative financial instruments 31 26,005 -

Total current liabilities 13,647,363 3,913,719

Liabilities of group held-for-sale 22 2,188,327 -

15,835,690 3,913,719

Total liabilities 21,375,770 4,349,408

Total equity and liabilities 47,347,351 5,394,868

Group Chief Financial Officer Managing Director Chairman

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of profit or loss
for the year ended 31 December 2021

Notes
2021

AED ‘000
2020

AED ‘000

Revenue 34 18,847,724 3,802,585

Direct costs 35 (13,202,053) (3,462,157)

                                                

Gross profit 5,645,671 340,428

General, administrative and selling expenses 36 (1,014,871) (99,480)

Share of results of joint ventures 11 37,240 7,658

Share of results of associates 10 (27,940) 954

Net change in fair value of investments carried at FVTPL 229,880 -
Impairment of trade & retention receivables, due from
    related parties, contract assets and other assets (408,169) (39,649)

Other income 37 788,036 20,978

Finance income 39 23,277 5,588

Finance costs 38 (117,301) (18,737)

Foreign exchange gain 17,632 -

Profit before tax 5,173,455 217,740

Income tax 15 (6,086) -

                                                

Profit for the year 5,167,369 217,740

                                                

Profit for the year attributable to:

   Owners of the Company   3,181,752 223,772

   Non-controlling interests 1,985,617 (6,032)

Profit for the year 5,167,369 217,740

Earnings per share 40 0.45 0.90

100 101

The accompanying notes form an integral part of these consolidated financial statements. The accompanying notes form an integral part of these consolidated financial statements.



ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of comprehensive income
for the year ended 31 December 2021

2021
AED ‘000

2020
AED ‘000

Profit for the year 5,167,369 217,740

Other comprehensive income:

Items that may be reclassified subsequently to profit or loss:

Fair value gain arising on hedging 
  instruments during the year 5,523 -

Foreign exchange differences on 
  translation of foreign operations (7) -

Items that will not be reclassified subsequently to profit or loss:

Fair value gain on investments in equity instruments 
  designated as at FVTOCI 312,424 -

Other comprehensive income from 
  assets held-for-sale 48,553 -

Total other comprehensive income 366,493 -

                     

Total comprehensive income for the year 5,533,862 217,740

Total comprehensive income for the year attributable to:

   Owners of the Company 3,525,239 223,772

   Non-controlling interests   2,008,623 (6,032)

5,533,862 217,740

C
o

ns
o

lid
at

ed
 s

ta
te

m
en

t 
o

f 
ch

an
g

es
 in

 e
q

ui
ty

fo
r 

th
e 

ye
ar

 e
nd

ed
 3

1 
D

ec
em

b
er

 2
0

21

Sh
ar

e 
ca

p
it

al
 

A
E

D
 

‘0
0

0

St
at

ut
o

ry
re

se
rv

e
A

E
D

 ‘0
0

0

C
on

tr
ib

ut
ed

 
ca

p
it

al
A

ED
 ‘0

0
0

M
er

g
er

 
re

se
rv

e
A

E
D

 ‘0
0

0

R
es

tr
ic

te
d

 
re

se
rv

e
A

E
D

 ‘0
0

0

O
th

er
re

se
rv

es
A

E
D

 ‘0
0

0

R
es

er
ve

s 
o

f 
a 

g
ro

up
 

he
ld

-f
o

r-
sa

le
A

E
D

 ‘0
0

0

R
et

ai
ne

d
 

ea
rn

in
g

s
A

E
D

 ‘0
0

0

 E
q

ui
ty

 
at

tr
ib

ut
ab

le
to

 t
he

 
O

w
ne

rs
 

o
f 

th
e 

C
o

m
p

an
y

A
E

D
 ‘0

0
0

N
on

-
co

nt
ro

lli
ng

 
in

te
re

st
s

A
ED

 ‘0
0

0

To
ta

l
eq

ui
ty

A
E

D
 ‘0

0
0

B
al

an
ce

 a
t 

1 
Ja

nu
ar

y 
20

20
 

30
0

15
0

35
7,

6
10

-
72

,3
79

-
-

75
7,

31
9

1,1
8

7,
75

8
36

,5
0

9
1,2

24
,2

6
7

N
et

 m
ov

em
en

t 
in

 c
ap

it
al

 c
o

nt
ri

b
ut

io
n 

(N
o

te
 2

5)
-

-
(1

4
3,

27
5)

-
-

-
-

-
(1

4
3,

27
5)

-
(1

4
3,

27
5)

To
ta

l c
o

m
p

re
he

ns
iv

e 
in

co
m

e 
/ 

(l
o

ss
) 

fo
r 

th
e 

ye
ar

-
-

-
-

-
-

-
22

3,
77

2
22

3,
77

2
(6

,0
32

)
21

7,
74

0
W

ai
ve

r 
of

 r
el

at
ed

 p
ar

tie
s’

 b
al

an
ce

s 
(N

ot
e 

19
)

-
-

-
-

-
-

-
(2

53
,2

72
)

(2
53

,2
72

)
-

(2
53

,2
72

)

B
al

an
ce

 a
t 

1 
Ja

nu
ar

y 
20

21
30

0
15

0
21

4
,3

35
-

72
,3

79
-

-
72

7,
8

19
1,0

14
,9

8
3

30
,4

77
1,0

4
5,

4
6

0

P
ro

fi
t 

fo
r 

th
e 

ye
ar

-
-

-
-

-
-

3,
18

1,7
52

3,
18

1,7
52

1,9
8

5,
6

17
5,

16
7,

36
9

O
th

er
 c

o
m

p
re

he
ns

iv
e 

in
co

m
e 

fo
r 

th
e 

ye
ar

-
-

-
-

-
34

3,
4

8
7

-
-

34
3,

4
8

7   
23

,0
0

6
 

36
6

,4
9

3

To
ta

l c
o

m
p

re
he

ns
iv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

-
-

-
-

34
3,

4
8

7
-

3,
18

1,7
52

3,
52

5,
23

9
2,

0
0

8
,6

23
5,

53
3,

8
6

2
E

q
ui

ty
 a

ri
si

ng
 f

ro
m

 b
us

in
es

s 
co

m
b

in
at

io
n 

un
d

er
 c

o
m

m
o

n 
co

nt
ro

l 
(N

o
te

 4
2)

-
-

17
,18

3,
30

6
-

-
-

-
17

,18
3,

30
6

2,
6

39
,7

70
19

,8
23

,0
76

A
cq

ui
si

ti
o

n 
o

f 
no

n-
co

nt
ro

lli
ng

 in
te

re
st

s 
(N

o
te

 2
5 

an
d

 4
2)

-
-

4
52

,0
8

7
-

-
-

1,3
4

5
4

53
,4

32
(4

52
,4

6
8

)
9

6
4

In
cr

ea
se

 in
 s

ha
re

 c
ap

it
al

 (
N

o
te

 2
5)

9,
99

9,
70

0
-

(2
14

,3
35

)
(9

,7
52

,0
71

)
-

-
-

(3
3,

29
4

)
-

-
-

N
o

n-
co

nt
ro

lli
ng

 in
te

re
st

s 
ar

is
in

g
 f

ro
m

 
b

us
in

es
s 

co
m

b
in

at
io

n 
un

d
er

 c
o

m
m

o
n 

co
nt

ro
l (

N
o

te
 4

2)
-

-
-

-
-

-
-

-
-

21
2,

52
5

21
2,

52
5

Tr
an

sf
er

 o
f 

fa
ir

 v
al

ue
 r

es
er

ve
 o

f 
eq

ui
ty

 
in

st
ru

m
en

ts
 d

es
ig

na
te

d
 a

t 
F

V
TO

C
I 

-
-

-
-

-
(3

21
,6

0
0

)
(1

1,0
0

7)
33

2,
6

0
7

-
-

D
iv

id
en

d
 

-
-

-
-

-
-

-
-

(1
,9

57
,7

72
)

(1
,9

57
,7

72
)

Tr
an

sf
er

 t
o

 s
ta

tu
to

ry
 r

es
er

ve
-

31
8

,17
5

-
-

(7
2,

37
9

)
-

-
(2

4
5,

79
6

)
-

-
-

N
o

n-
co

nt
ro

lli
ng

 in
te

re
st

s 
ar

is
in

g
 o

n 
in

co
rp

o
ra

ti
o

n 
o

f 
a 

ne
w

 s
ub

si
d

ia
ry

-
-

-
-

-
-

-
-

-
59

59
P

ay
m

en
t 

to
 n

o
n-

co
nt

ro
lli

ng
 in

te
re

st
s 

to
w

ar
d

s 
co

nt
ri

b
ut

ed
 c

ap
it

al
-

-
-

-
-

-
-

-
-

(2
0

,0
0

0
)

(2
0

,0
0

0
)

C
o

nt
ri

b
ut

io
n 

in
 k

in
d

 f
ro

m
 a

 s
ha

re
ho

ld
er

 
(N

o
te

 4
3)

-
-

8
4

0
,0

4
6

-
-

-
8

4
0

,0
4

6
4

9
3,

36
1

1,3
33

,4
0

7
Tr

an
sf

er
s 

ar
is

in
g

 f
ro

m
 a

ss
et

s 
he

ld
-f

o
r-

sa
le

 
-

-
-

-
-

(2
4

,7
9

5)
24

,7
9

5
-

-
-

-
   

   
   

   
   

   
 

   
   

   
   

   
 

   
   

   
   

   
 

   
   

   
   

   
   

  
   

   
   

   
   

  
   

   
   

   
  

   
   

   
   

  
   

   
   

   
   

   
 

   
   

   
   

   
   

  
   

   
   

   
   

   
  

   
   

   
   

   
   

  
B

al
an

ce
 a

t 
31

 D
ec

em
b

er
 2

0
21

10
,0

00
,0

00
31

8,
32

5
-

8,
72

3,
36

8
-

(2
,9

0
8)

13
,7

88
3,

9
6

4
,4

33
23

,0
17

,0
0

6
2,

9
54

,5
75

25
,9

71
,5

81

A
LP

H
A

 D
H

A
B

I H
O

LD
IN

G
 P

JS
C

 (f
o

rm
er

ly
 “

Tr
o

ja
n 

H
o

ld
in

g
 L

LC
”)

102 103

The accompanying notes form an integral part of these consolidated financial statements.

T
h

e 
ac

co
m

p
an

yi
n

g
 n

o
te

s 
fo

rm
 a

n
 in

te
g

ra
l p

ar
t 

o
f 

th
es

e 
co

n
so

lid
at

ed
 fi

n
an

ci
al

 s
ta

te
m

en
ts

.



ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of cash flows
for the year ended 31 December 2021

Notes
2021

AED ‘000
2020

AED ‘000
Cash flows from operating activities

Profit before tax 5,173,455 217,740

Adjustment for non-cash charges:

Depreciation of property, plant and equipment 5 512,019 98,963

Amortisation of intangible assets 6 93,263 205

Amortisation of right-of-use assets 9 31,625 8,528

Depreciation of investment properties 8 10,217 9,584

Provision for employees’ end of service benefits 29 122,876 21,143

Re-measurement of biological assets 37 (5,314) -

Share of loss/(profit) from associates 10 27,940 (954)

Loss on partial disposal of an associate 6,658 -

Share of profit from joint ventures 11 (37,240) (7,658)

Loss on derivative financial instruments (4,611) -

Interest expense on lease liabilities 9 15,760 4,783

Gain on disposal of property, plant and equipment (1,531) (225)

Loss on lease cancellation 2,446 -

Impairment of property, plant and equipment 22 32,021 -

Impairment of right-of-use assets 22 3,502 -

Impairment of investment properties 22 646 -

Net changes in fair value of investments carried at FVTPL 13 (232,042) -

Finance income 39 (23,277) (5,588)

Finance costs 38 101,597 13,954

Provision for slow moving and obsolete inventories 36 3,493 -

Amortisation of borrowing costs 799 -

Impairment of financial assets 470,895 39,649

Operating cashflows before movement in working capital 6,305,197 400,124

Increase in inventories (12,004) (53,490)

Decrease/(increase) in trade and other receivables 3,272,923 (399,069)

Increase in contract assets (283,078) (371,524)

Decrease in due from related parties 100,190 23,311

Increase in Islamic financing assets (606,342) -

Increase in development work-in-progress (252) -

Increase in contract liabilities 585,416 361,448

Increase in trade and other payables 399,640 293,934

(Decrease)/increase in due to related parties  (1,678,674) 26,688

Decrease in deferred tax (3,492) -

Decrease in margins against letters of guarantee (257,941) -

Decrease in Wakala deposits 138,009 -

Cash generated from operating activities 7,959,592 281,422

Employees’ end of service benefits paid 29 (129,673) (7,909)

Income tax paid (15,439) -

Net cash generated from operating activities 7,814,480 273,513

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Consolidated statement of cash flows (continued)
for the year ended 31 December 2021

Notes
2021

AED ‘000
2020

AED ‘000
Cash flows from investing activities

Payments for purchases of property, plant and equipment 5 (410,321) (215,478)

Payments for acquisition of subsidiaries 43 (22,690) -

Payments for investment in associates 10 (248,211) -

Cash inflow on business combination of entities under common control 1,732,524 -

Proceeds from disposal of property, plant and equipment 14,376 2,176

Payments for purchases of investment properties 8 - (1,185)

Payments for purchases of intangible assets 6 (3,465) (15)

Payments for purchases of biological assets (114) -

Dividend received from associates 10 2,455 2,340

Payments for purchases of investments in financial assets 13 (324,174) -

Proceeds from disposal of investments in financial assets 104,948 -

Proceeds from partial disposal of an associate 18,800 -

Payment for right-of-use assets (1,943) -

Deposit placed with banks (211,460) (411,752)

Movement in restricted cash (38,274) -

Finance income received 23,017 5,588

Net cash generated from/(used in) investing activities 635,468 (618,326)

Cash flows from financing activities

Repayment of borrowings (1,051,592) (64,631)

Proceeds from borrowings 850,076 98,279

Dividend paid to non-controlling shareholders (1,201,772) -

Movement in non-controlling interests 1,023 -

Finance costs paid (66,664) (13,954)

Payment of lease liabilities 9 (39,053) (10,167)

Repayment of contributed capital (20,000) -

Payment for derivative financial instruments (16,925) -

Net cash (used in)/generated from financing activities (1,544,907) 9,527

Net increase/(decrease) in cash and cash equivalents 6,905,041 (335,286)

Effect of foreign exchange rate changes 9,936 -

Cash and cash equivalents at the beginning of the year 52,072 387,358

Cash and cash equivalents at the end of the year 21 6,967,049 52,072

                                                

Non-cash transactions:

Net assets transferred under common control business combinations 42 19,823,076 -

                                            

Dividend declared to non-controlling interests 756,000 -

                                            

Additional contribution through a subsidiary 43 1,333,407 -
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021

1 General information

Alpha Dhabi Holding PJSC (the “Company”) (formerly “Trojan Holding LLC”) is a Public Joint Stock 
Company registered in the Emirate of Abu Dhabi, United Arab Emirates. Its ultimate controlling party 
is International Holding Company. The Company’s registered address is P.O. Box 111059, Abu Dhabi, 
United Arab Emirates.

Before April 2021, the Company, then known as Trojan Holding LLC, was a limited liability company 
registered in Abu Dhabi. During April 2021, the shareholders approved to change the name 
of the Company to Alpha Dhabi Holding LLC and to increase its paid-up share capital to AED 
10,000,000,000 (UAE Dirhams 10 billion). Additionally, in May 2021, the shareholders approved 
changing the Company’s legal status from a limited liability company to a public joint-stock company. 
The registration of the name change and the increase of share capital was completed during the year.

The Company’s ordinary shares were listed on the Abu Dhabi Securities Exchange (“ADX”) on 
27 June 2021.

The principal activities of the Company and its subsidiaries (together referred to as “the Group”) 
carried out both in the UAE and abroad include:

• Medical services including management of hospitals, testing laboratories and medical clinics;
• Engineering and construction contracting of buildings, infrastructure development, earth and civil 

works;
• Engineering, procurement and dredging contracts and associated land reclamation work in the 

territorial waters of different countries;
• Islamic banking and financial services, including Shariah-compliant loans and deposits;
• Tourism-related investments, development and management; 
• Industrial production-related investments, development and management; 
• Forestry and natural vegetation management including farming, agricultural-related investments 

and management;
• Oil and gas engineering and operation management services;
• Production and supply of ready-mix concrete;
• Investment in a diverse range of industries;
• Ready-mix and dry-mix concrete and mortar manufacturing;
• Manufacturing, supply, installation and fabrication of aluminium and glass panels;
• Security services; 
• Manufacturing of motor vehicles; and
• Facilities management services and medical billing services.

2 Application of new and revised International Financial Reporting Standards 
(IFRS)

2.1 New and revised IFRSs applied with no material effect on the consolidated 
financial statements 

The following new and revised IFRSs, which became effective for annual periods beginning on or after 
1 January 2021, have been adopted in these consolidated financial statements. The application of these 
revised IFRSs has not had any material impact on the amounts reported for the current and prior years 
but may affect the accounting for future transactions or arrangements.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.1 New and revised IFRSs applied with no material effect on the consolidated 
financial statements (continued)

• Amendments to Interest Rate Benchmark Reform in IFRS 9 and IFRS 7: 

In the prior year, the Group adopted the Phase 1 amendments Interest Rate Benchmark Reform—
Amendments to IFRS 9, IAS 39 and IFRS 7. These amendments modify specific hedge accounting 
requirements to allow hedge accounting to continue for affected hedges during the period of 
uncertainty before the hedged items or hedging instruments are amended as a result of the interest 
rate benchmark reform.

In the current year, the Group adopted the Phase 2 amendments Interest Rate Benchmark Reform—
Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16. Adopting these amendments enables 
the Group to reflect the effects of transitioning from interbank offered rates (IBOR) to alternative 
benchmark interest rates (also referred to as ‘risk free rates’ or RFRs) without giving rise to accounting 
impacts that would not provide useful information to users of consolidated financial statements. 

• Amendments to IFRS 16 Leases relating to Covid-19-Related Rent Concessions: 

In the prior year, the Group early adopted Covid-19-Related Rent Concessions (Amendment to IFRS 
16) that provided practical relief to lessees in accounting for rent concessions occurring as a direct 
consequence of COVID-19, by introducing a practical expedient to IFRS 16. This practical expedient 
was available to rent concessions for which any reduction in lease payments affected payments 
originally due on or before 30 June 2021.

In March 2021, the IASB issued Covid-19-Related Rent Concessions beyond 30 June 2021 (Amendment 
to IFRS 16) that extends the practical expedient to apply to reduction in lease payments originally due 
on or before 30 June 2022.

In the current financial year, the Group has applied the amendment to IFRS 16 (as issued by the IASB in 
May 2021) in advance of its effective date.

The practical expedient permits a lessee to elect not to assess whether a COVID-19-related rent 
concession is a lease modification. A lessee that makes this election shall account for any change in 
lease payments resulting from the COVID-19-related rent concession applying IFRS 16 as if the change 
were not a lease modification.

The practical expedient applies only to rent concessions occurring as a direct consequence of 
COVID-19 and only if all of the following conditions are met:

• The change in lease payments results in revised consideration for the lease that is substantially the 
same as, or less than, the consideration for the lease immediately preceding the change;

• Any reduction in lease payments affects only payments originally due on or before 30 June 2022 
(a rent concession meets this condition if it results in reduced lease payments on or before 30 June 
2022 and increased lease payments that extend beyond 30 June 2022); and

• There is no substantive change to other terms and conditions of the lease.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective 

The Group has not yet applied the following new and revised IFRSs that have been issued but are not 
yet effective:

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

IFRS 17 Insurance Contracts

IFRS 17 establishes the principles for the recognition, measurement, 
presentation and disclosure of insurance contracts and supersedes IFRS 4 
Insurance Contracts. IFRS 17 outlines a general model, which is modified 
for insurance contracts with direct participation features, described as the 
variable fee approach. The general model is simplified if certain criteria are 
met by measuring the liability for remaining coverage using the premium 
allocation approach.

The general model uses current assumptions to estimate the amount, timing 
and uncertainty of future cash flows and it explicitly measures the cost of 
that uncertainty. It takes into account market interest rates and the impact 
of policy holders’ options and guarantees.

In June 2020, the IASB issued Amendments to IFRS 17 to address concerns 
and implementation challenges that were identified after IFRS 17 was 
published. The amendments defer the date of initial application of IFRS 17 
(incorporating the amendments) to annual reporting periods beginning on 
or after 1 January 2023. At the same time, the IASB issued Extension of the 
Temporary Exemption from Applying IFRS 9 (Amendments to IFRS 4) that 
extends the fixed expiry date of the temporary exemption from applying 
IFRS 9 in IFRS 4 to annual reporting periods beginning on or after 1 January 
2023. IFRS 17 must be applied retrospectively unless impracticable, in which 
case the modified retrospective approach or the fair value approach is 
applied.

1 January 2023

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 
Investments in Associates and Joint Ventures: Sale or Contribution of Assets 
between an Investor and its Associate or Joint Venture

The amendments to IFRS 10 and IAS 28 deal with situations where there is a 
sale or contribution of assets between an investor and its associate or joint 
venture. Specifically, the amendments state that gains or losses resulting 
from the loss of control of a subsidiary that does not contain a business 
in a transaction with an associate or a joint venture that is accounted for 
using the equity method, are recognised in the parent’s profit or loss only 
to the extent of the unrelated investors’ interests in that associate or joint 
venture. Similarly, gains and losses resulting from the re-measurement 
of investments retained in any former subsidiary (that has become an 
associate or a joint venture that is accounted for using the equity method) 
to fair value are recognised in the former parent’s profit or loss only to the 
extent of the unrelated investors’ interests in the new associate or joint 
venture.

The effective date of the amendments has yet to be set by the Board; 
however, earlier application of the amendments is permitted. 

Effective date not yet 
decided

Amendments to IAS 1 Presentation of Financial Statements: Classification of 
Liabilities as Current or Non-current

The amendments to IAS 1 affect only the presentation of liabilities as current 
or non-current in the consolidated statement of financial position and 
not the amount or timing of recognition of any asset, liability, income or 
expenses, or the information disclosed about those items. The amendments 
clarify that the classification of liabilities as current or non-current is based 
on rights that are in existence at the end of the reporting period, specify 
that classification is unaffected by expectations about whether an entity will 
exercise its right to defer settlement of a liability, explain that rights are in 
existence if covenants are complied with at the end of the reporting period, 
and introduce a definition of ‘settlement’ to make clear that settlement 
refers to the transfer to the counterparty of cash, equity instruments, other 
assets or services.

The amendments are applied retrospectively for annual periods beginning 
on or after 1 January 2023, with early application permitted.

1 January 2023
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IFRS 3 Business Combinations: Reference to the Conceptual 
Framework
The amendments update IFRS 3 so that it refers to the 2018 Conceptual 
Framework instead of the 1989 Framework. They also add to IFRS 3 a 
requirement that, for obligations within the scope of IAS 37, an acquirer 
applies IAS 37 to determine whether at the acquisition date a present 
obligation exists as a result of past events. For a levy that would be within 
the scope of IFRIC 21 Levies, the acquirer applies IFRIC 21 to determine 
whether the obligating event that gives rise to a liability to pay the levy has 
occurred by the acquisition date. Finally, the amendments add an explicit 
statement that an acquirer does not recognise contingent assets acquired in 
a business combination. 
The amendments are effective for business combinations for which the 
date of acquisition is on or after the beginning of the first annual period 
beginning on or after 1 January 2022. Early application is permitted if an 
entity also applies all other updated references (published together with the 
updated Conceptual Framework) at the same time or earlier.

1 January 2022

Amendments to IAS 16 Property, Plant and Equipment related to proceeds 
before intended use
The amendments prohibit deducting from the cost of an item of property, 
plant and equipment any proceeds from selling items produced before 
that asset is available for use, i.e. proceeds while bringing the asset to the 
location and condition necessary for it to be capable of operating in the 
manner intended by management. Consequently, an entity recognises such 
sales proceeds and related costs in consolidated statement of profit or 
loss. The entity measures the cost of those items in accordance with IAS 2 
Inventories. The amendments also clarify the meaning of ‘testing whether 
an asset is functioning properly’. IAS 16 now specifies this as assessing 
whether the technical and physical performance of the asset is such that it 
is capable of being used in the production or supply of goods or services, 
for rental to others, or for administrative purposes. If not presented 
separately in the consolidated statement of comprehensive income, the 
consolidated financial statements shall disclose the amounts of proceeds 
and cost included in consolidated statement of profit or loss that relate to 
items produced that are not an output of the entity’s ordinary activities, 
and which line item(s) in the consolidated statement of comprehensive 
income include(s) such proceeds and cost. The amendments are applied 
retrospectively, but only to items of property, plant and equipment that are 
brought to the location and condition necessary for them to be capable of 
operating in the manner intended by management on or after the beginning 
of the earliest period presented in the consolidated financial statements in 
which the entity first applies the amendments. The entity shall recognise the 
cumulative effect of initially applying the amendments as an adjustment to 
the opening balance of retained earnings (or other component of equity, as 
appropriate) at the beginning of that earliest period presented.
The amendments are effective for annual periods beginning on or after 1 
January 2022, with early application permitted.

1 January 2022

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IAS 37 Provisions, Contingent Liabilities and Contingent 
Assets related to Onerous Contracts—Cost of Fulfilling a Contract

The amendments specify that the ‘cost of fulfilling’ a contract comprises 
the ‘costs that relate directly to the contract’. Costs that relate directly to 
a contract consist of both the incremental costs of fulfilling that contract 
(examples would be direct labour or materials) and an allocation of other 
costs that relate directly to fulfilling contracts (an example would be the 
allocation of the depreciation charge for an item of property, plant and 
equipment used in fulfilling the contract). The amendments apply to 
contracts for which the entity has not yet fulfilled all its obligations at the 
beginning of the annual reporting period in which the entity first applies 
the amendments. Comparatives are not restated. Instead, the entity shall 
recognise the cumulative effect of initially applying the amendments as an 
adjustment to the opening balance of retained earnings or other component 
of equity, as appropriate, at the date of initial application.

The amendments are effective for annual periods beginning on or after 1 
January 2022, with early application permitted.

1 January 2022

Annual Improvements to IFRS Standards 2018-2020 cycle amending IFRS 1, 
IFRS 9, IFRS 16 and IAS 41

The Annual Improvements include amendments to four Standards:

The amendments to 
IFRS 1, IFRS 9 and IAS 
41 are effective from 
1 January 2022 and 
the effective date for 
amendments to IFRS 
16 Leases are not yet 
decided.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

IFRS 9 Financial Instruments

The amendment clarifies that in applying the ‘10 per cent’ test to assess 
whether to derecognise a financial liability, an entity includes only fees paid 
or received between the entity (the borrower) and the lender, including fees 
paid or received by either the entity or the lender on the other’s behalf.

The amendment is applied prospectively to modifications and exchanges 
that occur on or after the date the entity first applies the amendment.

The amendment is effective for annual periods beginning on or after 1 
January 2022, with early application permitted.

IFRS 16 Leases

The amendment removes the illustration of the reimbursement of leasehold 
improvements.

As the amendment to IFRS 16 only regards an illustrative example, no 
effective date is stated.

IAS 41 Agriculture

The amendment removes the requirement in IAS 41 for entities to exclude 
cash flows for taxation when measuring fair value. This aligns the fair 
value measurement in IAS 41 with the requirements of IFRS 13 Fair Value 
Measurement to use internally consistent cash flows and discount rates and 
enables preparers to determine whether to use pre-tax or post-tax cash 
flows and discount rates for the most appropriate fair value measurement.

The amendment is applied prospectively, i.e. for fair value measurements on 
or after the date an entity initially applies the amendment.

The amendment is effective for annual reporting periods beginning on or 
after 1 January 2022, with earlier application permitted.

The amendments to 
IFRS 1, IFRS 9 and IAS 
41 are effective from 
1 January 2022 and 
the effective date for 
amendments to IFRS 
16 Leases are not yet 
decided.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IAS 1 Presentation of Financial Statements and IFRS 
Practice Statement 2 Making Materiality Judgements—Disclosure of 
Accounting Policies

The amendments change the requirements in IAS 1 with regard to disclosure 
of accounting policies. The amendments replace all instances of the 
term ‘significant accounting policies’ with ‘material accounting policy 
information’. Accounting policy information is material if, when considered 
together with other information included in an entity’s consolidated 
financial statements, it can reasonably be expected to influence decisions 
that the primary users of general purpose financial statements make on the 
basis of those consolidated financial statements.

1 January 2023

The supporting paragraphs in IAS 1 are also amended to clarify that 
accounting policy information that relates to immaterial transactions, other 
events or conditions is immaterial and need not be disclosed. Accounting 
policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. 
However, not all accounting policy information relating to material 
transactions, other events or conditions is itself material.

The Board has also developed guidance and examples to explain and 
demonstrate the application of the ‘four-step materiality process’ described 
in IFRS Practice Statement 2.

The amendments to IAS 1 are effective for annual periods beginning on 
or after 1 January 2023, with earlier application permitted and are applied 
prospectively. The amendments to IFRS Practice Statement 2 do not 
contain an effective date or transition requirements.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates 
and Errors—Definition of Accounting Estimates

The amendments replace the definition of a change in accounting estimates 
with a definition of accounting estimates. Under the new definition, 
accounting estimates are “monetary amounts in consolidated financial 
statements that are subject to measurement uncertainty”.

The definition of a change in accounting estimates was deleted. However, 
the Board retained the concept of changes in accounting estimates in the 
Standard with the following clarifications:

• A change in accounting estimate that results from new information or 
new developments is not the correction of an error; and

• The effects of a change in an input or a measurement technique used to 
develop an accounting estimate are changes in accounting estimates if 
they do not result from the correction of prior period errors.

The Board added two examples (Examples 4-5) to the Guidance on 
implementing IAS 8, which accompanies the Standard. The Board has 
deleted one example (Example 3) as it could cause confusion in light of the 
amendments.

The amendments are effective for annual periods beginning on or after 1 
January 2023 to changes in accounting policies and changes in accounting 
estimates that occur on or after the beginning of that period, with earlier 
application permitted.

1 January 2023

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

New and revised IFRSs

Effective for 
annual periods 
beginning on or after

Amendments to IAS 12 Income Taxes—Deferred Tax related to Assets and 
Liabilities arising from a Single Transaction

The amendments introduce a further exception from the initial recognition 
exemption. Under the amendments, an entity does not apply the initial 
recognition exemption for transactions that give rise to equal taxable and 
deductible temporary differences.

Depending on the applicable tax law, equal taxable and deductible 
temporary differences may arise on initial recognition of an asset and 
liability in a transaction that is not a business combination and affects 
neither accounting nor taxable profit. For example, this may arise upon 
recognition of a lease liability and the corresponding right-of-use asset 
applying IFRS 16 at the commencement date of a lease.

Following the amendments to IAS 12, an entity is required to recognise the 
related deferred tax asset and liability, with the recognition of any deferred 
tax asset being subject to the recoverability criteria in IAS 12.

The Board also adds an illustrative example to IAS 12 that explains how the 
amendments are applied.

The amendments apply to transactions that occur on or after the beginning 
of the earliest comparative period presented. In addition, at the beginning 
of the earliest comparative period an entity recognises:

• A deferred tax asset (to the extent that it is probable that taxable profit 
will be available against which the deductible temporary difference can 
be utilised) and a deferred tax liability for all deductible and taxable 
temporary differences associated with:

 � Right-of-use assets and lease liabilities; and

 � Decommissioning, restoration and similar liabilities and the 
corresponding amounts recognised as part of the cost of the related 
asset.

• The cumulative effect of initially applying the amendments as an 
adjustment to the opening balance of retained earnings (or other 
component of equity, as appropriate) at that date.

The amendments are effective for annual reporting periods beginning on or 
after 1 January 2023, with earlier application permitted.

1 January 2023
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

2 Application of new and revised International Financial Reporting Standards 
(IFRS) (continued)

2.2 New and revised IFRS in issue but not yet effective (continued)

The above stated new standards and amendments are not expected to have any significant impact on 
consolidated financial statements of the Group. 

There are no other applicable new standards and amendments to published standards or IFRIC 
interpretations that have been issued that would be expected to have a material impact on the 
consolidated financial statements of the Group.

3 Summary of significant accounting policies

Accounting convention

These consolidated financial statements have been prepared on the historical cost basis except for 
financial assets carried at fair value through other comprehensive income, fair value through profit and 
loss, derivative financial instruments and biological assets that have been measured at fair value at 
the end of each reporting period, as explained in the accounting polices given below. Historical cost is 
generally based on the fair value of the consideration given in exchange for goods and services. 

Fair value is the price that would be received on sale of an asset or paid on transfer of a liability in an 
orderly transaction between market participants at the measurement date, regardless of whether that 
price is directly observable or estimated using another valuation technique. In estimating the fair value 
of a financial asset or liability, the Group takes into account the characteristics of the asset or liability if 
market participants would take those characteristics into account when pricing the asset or liability at 
the measurement date. Fair value for measurement and/or disclosure purposes in these consolidated 
financial statements is determined on such a basis, except for share-based payment transactions 
that are within the scope of IFRS 2, leasing transactions that are within the scope of IFRS 16, and 
measurements that have some similarities to fair value but are not fair value, such as net realisable 
value in IAS 2 or value in use in IAS 36.

Statement of compliance 

These consolidated financial statements have been prepared in accordance with International Financial 
Reporting Standards (“IFRS”) and applicable provisions of the U.A.E. Federal Law No. (2) of 2015 (as 
amended).

Federal Law No. 32 of 2021 on Commercial Companies (the “New Companies Law”) was issued on 20 
September 2021 and will come into effect on 2 January 2022, to entirely replace Federal Law No. 2 
of 2015 on Commercial Companies, as amended (the “2015 Law”). The Company is in the process of 
reviewing the new provisions and will apply the requirements thereof no later than one year from the 
date on which the amendments came into effect.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Functional and presentation currency

These consolidated financial statements are presented in United Arab Emirates Dirhams (AED) which 
is the functional and presentation currency of the Group and all values are rounded to the nearest 
thousand except when otherwise indicated.

Going concern

The directors have, at the time of approving the consolidated financial statements, a reasonable 
expectation that the Group have adequate resources to continue in operational existence for the 
foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing 
the consolidated financial statements.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and the 
entities controlled by the Company (its subsidiaries) made up to 31 December each year. Control is 
achieved where the Company has:

• power over the investee; 

• is exposed, or has rights, to variable returns from its involvement; and 

• has the ability to use its power to affect its returns. 

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that 
there are changes to one or more of the three elements of control listed above.

When the Group has less than a majority of the voting rights of an investee, it has power over the 
investee when the voting rights are sufficient to give it the practical ability to direct the relevant 
activities of the investee unilaterally. The Group considers all relevant facts and circumstances in 
assessing whether or not it’s voting rights in an investee are sufficient to give it power, including: 

• the size of the Group’s holding of voting rights relative to the size and dispersion of holdings of the 
other vote holders; 

• potential voting rights held by the Group, other vote holders or other parties; 

• rights arising from other contractual arrangements; and 

• any additional facts and circumstances that indicate that the Group has, or does not have, the 
current ability to direct the relevant activities at the time that decisions need to be made, including 
voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases 
when the Group loses control of the subsidiary. Specifically, income and expenses of a subsidiary 
acquired or disposed of during the year are included in the consolidated statement of profit or loss 
and other comprehensive income from the date the Group gains control until the date when the Group 
ceases to control the subsidiary.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the 
accounting policies used into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions 
between the members of the Group are eliminated on consolidation.

Non-controlling interests in subsidiaries are identified separately from the Group’s equity therein. 
Those interests of non-controlling shareholders that are present ownership interests entitling their 
holders to a proportionate share of net assets upon liquidation may initially be measured at fair value 
or at the non-controlling interests’ proportionate share of the fair value of the acquiree’s identifiable 
net assets. The choice of measurement is made on an acquisition-by-acquisition basis. Other non-
controlling interests are initially measured at fair value. Subsequent to acquisition, the carrying 
amount of non-controlling interests is the amount of those interests at initial recognition plus the non-
controlling interests’ share of subsequent changes in equity.

Profit or loss and each component of other comprehensive income are attributed to the owners of 
the Company and to the non-controlling interests. Total comprehensive income of subsidiaries is 
attributed to the owners of the Company and to the non-controlling interests even if this results in the 
non-controlling interests having a deficit balance. 

Changes in the Group’s ownership interests in existing subsidiaries 

Changes in the Group’s interests in subsidiaries that do not result in a loss of control are accounted for 
as equity transactions. The carrying amount of the Group’s interests and the non-controlling interests 
are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference between 
the amount by which the non-controlling interests are adjusted and the fair value of the consideration 
paid or received is recognised directly in equity and attributed to the owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognised in consolidated statement 
of profit or loss and is calculated as the difference between (i) the aggregate of the fair value of the 
consideration received and the fair value of any retained interest and (ii) the previous carrying amount 
of the assets (including goodwill), and liabilities of the subsidiary and any non-controlling interests. All 
amounts previously recognised in consolidated statement of comprehensive income in relation to that 
subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities 
of the subsidiary (i.e. reclassified consolidated statement of to profit or loss or transferred to another 
category of equity as specified/permitted by applicable IFRS). The fair value of any investment 
retained in the former subsidiary at the date when control is lost is regarded as the fair value on initial 
recognition for subsequent accounting under IFRS 9, when applicable, the cost on initial recognition of 
an investment in an associate or a joint venture.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

These consolidated financial statements include the financial performance and position of the 
following subsidiaries, all of which are incorporated in the UAE:

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Alpha Dhabi Commercial Investment – Sole 
Proprietorship LLC (formerly Trojan Commercial 
Investments LLC)

100% 100% Investment holding

Alpha Dhabi Construction Holding LLC 100% - Investment holding

Alpha Dhabi Health Holding LLC 100% - Investment holding

Alpha Dhabi Hospitality Holding LLC 100% - Investment holding

Alpha Dhabi Industries Holding LLC 100% - Investment holding

Alpha Dhabi Partners Holding LLC 100% - Investment holding

Trojan Construction Group – Sole Proprietorship LLC 100% - Investment holding

Mawarid Holding Investment LLC 70% - Investment holding

Murban Energy Limited 100% - Investment holding

Sogno Commercial Investment – Sole Proprietorship 
LLC

100% - Investment holding

W A S TWO Commercial Investment – Sole 
Proprietorship LLC 

100% - Investment holding

Sublime Commercial Investment – Sole Proprietorship 
LLC

100% - Investment holding

Pure Health Medical Supplies LLC 63% - Health care technology and management 
services

C D Properties - Sole Proprietorship LLC 100% - Investment holding

Emirates Gateway Securities Services LLC 95% - Security services

Sogno Two Sole Proprietorship LLC 100% - Investment holding

Sogno Three Sole Proprietorship LLC 100% - Investment holding

Sublime Two Investment Sole Proprietorship LLC 100% - Investment holding
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Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Branch of Trojan General Contacting LLC 100% - Activities of hotels and other places of 
temporary residence

Trojan General Contracting LLC 100% 100% Building projects contracting

National Projects and Construction LLC 100% 100% Infrastructure construction and related 
projects

Royal Advance Electromechanical LLC 100% 100% Electromechanical services

Al Maha Modular Industries LLC 100% 100% Pre-cast structure manufacturing

Hi-Tech Concrete Products LLC 100% 100% Building of projects and general 
contracting

Reem Emirates Aluminum LLC 100% 100% Manufacture and installation of aluminium 
and glass products

Phoenix Timber Factory LLC 100% 100% Manufacture of timber products

Reem Ready Mix LLC 60% 60% Concrete mixing and supply

Hi-Tech Concrete Products LLC (KSA) 100% 100% Construction

Telal Resort LLC 70% - Management of resorts and operation of 
recreational preservations

Aqua Power Technology LLC 70% - Trading in agricultural machinery and 
equipment

Mawarid Services Company LLC 70% - Facilities management services, 
agricultural land reclamation, wholesale 
of plants and trees, agricultural 
investment and management

Barari Natural Resources LLC 70% - Forest and park management, parks 
construction and maintenance

Mawarid Center for Research and Scientific Laboratories 
LLC

70% - Veterinarian hospital and research 
activities

Mawarid Al Mutahida Investment owned by Mawarid 
Holding Investment – Sole Proprietorship LLC

70% - Investment and management of tourist, 
commercial, industrial and agricultural 
enterprises.

Mawarid Nurseries LLC 70% - Growers and importers of all types of 
plants

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Pure Health (FZE) 63% - Trading in pharmaceuticals and related 
products

Pure Health Medical Supplies (FZE) 63% - General trading including 
pharmaceuticals related products

Pure CS IT Infrastructure LLC 63% - IT Infrastructure

Aafaq Islamic Finance P.S.C. * 56.14% - Islamic financing and investing activities

Mawarid Security Services LLC 70% - General security services 

Emirates Safety Laboratory LLC 70% - Compliance certification for building 
construction products

Dicon Investment LLC 70% - Investment in industrial, agricultural and 
commercial enterprises and management 

Twasol Business Men Service LLC – Dubai 70% - Administrative and business services

Twasol Business Men Services LLC – Ajman 70% - Administrative and business services

Info Nine Smart Solutions LLC 56% - Designing computer systems and 
communication equipment

Twasol Business Men Services LLC – Br Abu Dhabi 70% - Administrative and business services

Best Twasol Government Services LLC 70% - Administrative and business services

Al Forsan Tadbeer Center LLC – Dubai 70% - Administrative and business services

Dicon of Twafouq Services LLC 70% - Operating Twafouq service centres

Magenta International Investment LLC 56% - Holding company activities

Magenta Pharma Medical Trading LLC 56% - Trading of paper products, medical and 
surgical articles & requisites

Al Forsan Tadbeer Center LLC – Abu Dhabi 70% - Administrative and business services

Al Forsan Tadbeer Center LLC - Ajman 70% - Administrative and business services

Two Five 55 Healthcare Investment LLC 63% - Investment in commercial and healthcare 
enterprises & development

Pure Health Medical Billing Services LLC 63% - Medical billing services

Union Health Facilities Management LLC 63% - Facilities management

Campaign facilities Management Services LLC 70% - Facilities management 
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Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Mawarid Hotels and hospitality LLC 70% - Management of hotels, tourist resorts and 
hotel apartments

Mawarid International Development Company LLC 70% - Real estate development construction, 
consultancy project development and 
project management services.

Magenta Investments LLC 56% - Healthcare enterprises and management

Pure Capital Investment LLC 63% - Investment in commercial enterprises 
management

Magenta Medical Investment LLC 56% - Investment in healthcare enterprises 
development

Magenta Medical Requisites Trading LLC 56% - Trading of paper products, medical and 
surgical articles

Abu Dhabi United Hospitality – Sole Proprietorship LLC 100% - Tourism investments, restaurants 
management, real estate, management 
services, foodstuff catering

St. Regis Saadiyat Island Resort Abu Dhabi 100% - Hotels and resort ownership

Al Wathba A Luxury Collection Desert Resort & Spa – 
Sole Proprietorship LLC

100% - Hotel resort

Le Noir Cafe – Sole Proprietorship LLC 100% - Foodstuff catering, hospitality services 
and restaurants

Etihad International Hospitality LLC – Sole 
Proprietorship LLC

100% - Hospitality services, cleaning services, 
onshore and offshore gas field and 
facilities services and foodstuff catering

M Commodities – Sole Proprietorship LLC 100% - General trading

Int›l Fresh Harvest Fruits and Vegetables Trading - Sole 
Proprietorship LLC

100% - Trading of foodstuff

National Marine Dredging Company PJSC ** 68.48% - Execution of engineering, procurement 
and construction contracts, dredging 
contracts and associated land 
reclamation works

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

National Petroleum Construction Company PJSC 
(“NPCC”)

68.48% - Execution of engineering, procurement 
and construction contracts

Emarat Europe Fast Building Technology System 
Factory LLC

68.48% - Manufacturing and supply of precast 
concrete

National Marine Dredging Company (Industrial) LLC 68.48% - Manufacturing of steel pipes and fittings

ADEC Engineering Consultancy LLC 68.48% - Consultancy services in the fields of 
civil, architectural, drilling and marine 
engineering along with related laboratory 
services

Pure Health Investment – Sole Proprietorship LLC 63% - Heath services investment and 
management

Rafed Healthcare Supplies LLC 63% - Group procurement services

Union71 Medical Facilities Management LLC 63% - Lab managements services

Pure Investment LLC 63% - Health services investment and 
management

Pure Health Capital LLC 63% - Health services investment and 
management

Pure Lab LLC 63% - Health services investment and 
management

One Health LLC 63% - Health services investment and 
management

The Medical Office Facilities Management LLC 63% - Health services investment and 
management

Pure Care Facilities Management LLC 63% - Health services investment and 
management

Union Health Facilities Management LLC 63% - Health services investment and 
management

Pure Health Facilities Management LLC 63% - Health services investment and 
management

Dawak Healthcare Supplies LLC 63% - Health services investment and 
management
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3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Telldoc Technology LLC 63% - Health services investment and 
management

Medclaim Billing Services LLC 63% - Health services investment and 
management

Sandstorm Motor Vehicles Manufacturing LLC 65% - Motor vehicles manufacturing

These consolidated financial statements also include the financial performance and position of the 
following overseas subsidiaries:

Name of subsidiaries
Effective 
ownership

Place of 
incorporation Principal activities

2021 2020

Hill View (Seychelles) Limited 100% - Seychelles Hotel resort

I&T Management Private Limited 100% - Maldives Tourist resort operation

Abu Dhabi Marine Dredging Co S.P.C. 68.48% - Bahrain Offshore reclamation contracts, services 
for fixing water installation for marine 
facilities and excavation contracts

National Marine and Infrastructure 
India Private Limited

68.48% - India Dredging and associated land 
reclamation works, civil engineering, 
port contracting and marine 
construction

National Petroleum Construction Co. 
(Saudi) LTD.

68.48% - Saudi Arabia Engineering construction and 
procurement

NPCC Engineering Limited 68.48% - India Engineering

ANEWA Engineering Private Limited 54.78% - India Engineering

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

Name of subsidiaries
Effective 
ownership

Place of 
incorporation Principal activities

2021 2020

National Bank of Sudan * 43.62% - Sudan Financing and investing activities,

Murban Investment Limited 100% - British Virgin 
Islands

Investment in international market

The Group includes the follow dormant subsidiaries, which had no operations in the current or prior year:

Name of subsidiaries
Effective 
ownership Principal activities

2021 2020

Lindere Villas (Seychelles) Limited 100% - Seychelles based holding company

Murban BVI Holding Inc. (BVI) 100% - BVI based holding company 

Sitax Investment Ltd (BVI) 100% - BVI based holding company 

Sitax Holding Ltd (BVI) 100% - BVI based holding company

Al Twasol Al Mutamiz Guidance LLC 70% - Worker/employee guidance centre

Trojan Commercial Investments LLC 100% 100% Industrial and commercial investment 

Trojan Property Investments LLC 100% 100% Real estate investment

Hi-Tech Line Building Construction – Dubai 100% 100% Building projects contracting

Ersa General Contracting LLC 100% 100% Building projects contracting

Trojan Development LLC 100% 100% Real estate holding

Hi-Tech Emirates for General Contracting LLC 100% 100% Building projects contracting

* These entities are classified as held for sale under IFRS 5 as at 31 December 2021.

** include branches in Saudi Arabia, Egypt and Maldives.
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Notes to the consolidated financial statements
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3 Summary of significant accounting policies (continued)

Basis of consolidation (continued)

The following joint ventures and joint operations together with their effective ownership is detailed 
below, the financials of which are reflected in these consolidated financial statements.

Name of Joint ventures 
Percentage of 
ownership

Country of 
incorporation Principal activities

2021 2020

The Challenge Egyptian Emirates Egypt 
Marine Dredging Company

49% - Egypt Dredging and associated land 
reclamation works, civil engineering, 
port contracting and marine 
construction

China Railway Construction 
Corporation Abu Dhabi Branch (CRCC) 
and National Projects Construction LLC 
(NPC) Joint venture CRCC-NPC JV”

49% 49% UAE Construction

Trojan General Contracting and Six 
Construct Limited – Guggenheim 
Museum

50% - UAE Construction

Trojan General Contracting and Six 
Construct Limited –Zayed National 
Museum

50% - UAE Construction

Name of Joint Operations 
Percentage of 
ownership Principal activities

2021 2020

Technip – NPCC Satah Full Field 50% - Engineering, procurement and 
construction

NPCC – Technip UZ-750 (EPC-1) 40% - Engineering, procurement and 
construction

NPCC – Technip UL -2 50% - Engineering, procurement and 
construction

NPCC – Technip AGFA 50% - Engineering, procurement and 
construction

NPCC – Technip JV – US GAS CAP FEED 50% - Engineering, procurement and 
construction

There are certain joint operations which are inoperative and have insignificant balances at year end.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Business combinations

Acquisitions of businesses are accounted for using the acquisition method. The consideration 
transferred in a business combination is measured at fair value, which is calculated as the sum of the 
acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the Group to 
the former owners of the acquiree and the equity interests issued by the Group in exchange for control 
of the acquiree. Acquisition-related costs are generally recognised in the consolidated statement of 
profit or loss as incurred. 

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at 
their fair value, except that:

• Deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements 
are recognised and measured in accordance with IAS 12 and IAS 19 respectively;

• Liabilities or equity instruments related to share-based payment arrangements of the acquiree or 
share-based payment arrangements of the Group entered into to replace share-based payment 
arrangements of the acquiree are measured in accordance with IFRS 2 Share-based Payment; and

• Assets (or disposal groups) that are classified as held-for-sale in accordance with IFRS 5 Non-
current Assets Held-for-sale and Discontinued Operations are measured in accordance with that 
Standard.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any 
non-controlling interests in the acquiree, and the fair value of the acquirer’s previously held equity 
interest in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets 
acquired and the liabilities assumed. If, after reassessment, the net of the acquisition-date amounts 
of the identifiable assets acquired and liabilities assumed exceeds the sum of the consideration 
transferred, the amount of any non-controlling interests in the acquiree and the fair value of the 
acquirer’s previously held interest in the acquiree (if any), the excess is recognised immediately in 
consolidated statement profit or loss as a bargain purchase gain.

When the consideration transferred by the Group in a business combination includes a contingent 
consideration arrangement, the contingent consideration is measured at its acquisition-date fair 
value and included as part of the consideration transferred in a business combination. Changes in fair 
value of the contingent consideration that qualify as measurement period adjustments are adjusted 
retrospectively, with corresponding adjustments against goodwill. Measurement period adjustments 
are adjustments that arise from additional information obtained during the ‘measurement period’ 
(which cannot exceed one year from the acquisition date) about facts and circumstances that existed 
at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not 
qualify as measurement period adjustments depends on how the contingent consideration is classified. 
Contingent consideration that is classified as equity is not re-measured at subsequent reporting 
dates and its subsequent settlement is accounted for within equity. Other contingent consideration 
is re-measured to fair value at subsequent reporting dates with changes in fair value recognised in 
consolidated statement of profit or loss.
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Business combinations (continued)

When a business combination is achieved in stages, the Group’s previously held interests (including 
joint operations) in the acquired entity are re-measured to its acquisition-date fair value and the 
resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from interests in the 
acquiree prior to the acquisition date that have previously been recognised in consolidated statement 
of comprehensive income are reclassified to consolidated statement of profit or loss, where such 
treatment would be appropriate if that interest were disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting period 
in which the combination occurs, the Group reports provisional amounts for the items for which the 
accounting is incomplete. Those provisional amounts are adjusted during the measurement period 
(see above), or additional assets or liabilities are recognised, to reflect new information obtained about 
facts and circumstances that existed as of the acquisition date that, if known, would have affected the 
amounts recognised as of that date.

Business combinations under common control 

A business combination involving entities or businesses under common control is a business 
combination in which all the combining entities or businesses are ultimately controlled by the same 
party or parties both before and after the combination and that control is not transitory. 

Transactions giving rise to transfer of interests in entities, which are under the common control 
of the Group are accounted for using the pooling of interest method of accounting at the date of 
transfer and presented in these consolidated financial statements without restatement of prior 
periods and, therefore, outside the scope of IFRS 3 Business Combinations. The assets and liabilities 
acquired are recognised at the carrying amounts recognised previously in the books of transferor 
entity at transferred date. The components of equity of the acquired entities are added to the same 
components within Group equity, except those which are eliminated on consolidation and for reserves 
which are added to restricted reserve. Any difference between the consideration paid and capital of 
the acquiree is recognised directly in equity.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation less impairment 
losses, if any. The cost of property, plant and equipment is its purchase cost together with any 
incidental expense of acquisition.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow 
to the Group and the cost of the item can be measured reliably. All other repairs and maintenance 
expenses are charged to the consolidated statement of profit or loss during the financial period in 
which they are incurred.
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Property, plant and equipment (continued)

Depreciation is charged so as to write off the cost of the property, plant and equipment using the 
straight-line method over their estimated useful lives as follows:

 Years

Buildings and base facilities 5-47

Dredgers, machinery and equipment 1-30

Barges, support vessels and vehicles 1-40

Furniture, equipment and leasehold improvements 2-15

Land is not depreciated.

The estimated useful lives, residual values and depreciation method are reviewed at each year end, 
with the effect of any changes in estimate accounted for on a prospective basis.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference 
between the sales proceeds and the carrying amount of the asset and is recognised in the 
consolidated statement of profit or loss. 

Capital work-in-progress

Properties or assets in the course of construction for production, supply or administrative purposes, 
or for purposes not yet determined, are carried at cost, less any recognised impairment loss. Cost 
includes all direct costs attributable to the design and construction of the property including 
related staff costs, and for qualifying assets, borrowing costs capitalised in accordance with the 
Group’s accounting policy. When the assets are ready for intended use, the capital work-in-progress 
is transferred to the appropriate property, plant and equipment category and is depreciated in 
accordance with the Group’s accounting policies.

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at cost less 
accumulated amortisation and accumulated impairment losses (if any). Amortisation is recognised on 
a straight-line basis over their estimated useful lives as follows:

 Years

Software 2-5 

Customer related intangibles 3-20

Trademarks 5

The estimated useful life and amortisation method are reviewed at the end of each reporting period, 
with the effect of any changes in estimate being accounted for on a prospective basis. Intangible 
assets with indefinite useful lives that are acquired separately are carried at cost less accumulated 
impairment losses (if any).

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination and recognised separately from goodwill are 
recognised initially at their fair value at the acquisition date (which is regarded as their cost).
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Intangible assets acquired separately (continued)

Subsequent to initial recognition, intangible assets acquired in a business combination are reported at 
cost less accumulated amortisation and accumulated impairment losses (if any), on the same basis as 
intangible assets that are acquired separately.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected 
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the 
difference between the net disposal proceeds and the carrying amount of the asset, are recognised in 
consolidated statement of profit or loss when the asset is derecognised.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying 
assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use or sale, are added to the cost of those assets, until such time as the assets are 
substantially ready for their intended use or sale.

To the extent that variable rate borrowings are used to finance a qualifying asset and are hedged in 
an effective cash flow hedge of interest rate risk, the effective portion of the derivative is recognised 
in other comprehensive income and reclassified to the consolidated statement of profit or loss when 
the qualifying asset affects it. To the extent that fixed rate borrowings are used to finance a qualifying 
asset and are hedged in an effective fair value hedge of interest rate risk, the capitalised borrowing 
costs reflect the hedged interest rate.

Investment income earned on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in the consolidated statement of profit or loss in the period in 
which they are incurred.

Goodwill

Goodwill is initially recognised and measured as set out above in the business combination policy.

Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of 
impairment testing, goodwill is allocated to each of the Group’s cash-generating units (or groups of 
cash-generating units) expected to benefit from the synergies of the combination. Cash-generating 
units to which goodwill has been allocated are tested for impairment annually, or more frequently 
when there is an indication that the unit may be impaired. If the recoverable amount of the cash-
generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to 
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of 
the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss 
recognised for goodwill is not reversed in a subsequent period.

On disposal of a cash-generating unit, the attributable amount of goodwill is included in the 
determination of the consolidated statement of profit or loss on disposal. 
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Biological assets

Biological assets are recognised only when the Group controls the asset as a result of past events, it is 
probable that future economic benefits associated with the asset will flow to the Group; and the fair 
value or cost of the net asset can be measured reliably. 

Biological assets, for which fair values cannot be measured reliably; are measured at cost less 
depreciation and any accumulated impairment losses. The cost of a biological asset consists of its 
purchase price and other direct expenses directly attributable to the assets.

Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation (including 
property under construction for such purposes), is measured initially at cost, including transaction 
costs. 

Depreciation is calculated using the straight-line method over their expected useful life ranges from 15 
to 47 years. The estimated useful life, residual value and depreciation method are reviewed at end of 
each reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Subsequent to initial recognition, investment properties are stated at cost less accumulated 
depreciation less impairment losses, if any.

An investment property is derecognised upon disposal or when the investment property is 
permanently withdrawn from use and no future economic benefits are expected from the disposal. 
Any gain or loss arising on derecognition of the property (calculated as the difference between the 
net disposal proceeds and the carrying amount of the asset) is included in consolidated statement of 
profit or loss in the period in which the property is derecognised.

Leases 

The Group as a lessee

The Group assesses whether contract is or contains a lease, at inception of the contract. The 
Group recognises a right-of-use asset and a corresponding lease liability with respect to all lease 
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term 
of 12 months or less) and leases of low value assets. For these leases, the Group recognises the lease 
payments as an operating expense on a straight-line basis over the term of the lease unless another 
systematic basis is more representative of the time pattern in which economic benefits from the leased 
assets are consumed.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid 
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be 
readily determined, the Group uses its incremental borrowing rate.

The incremental borrowing rate depends on the term, currency and start date of the lease and is 
determined  based on a series of inputs including: the risk-free rate based on government bond rates; 
a country-specific risk adjustment; a credit risk adjustment based on bond yields; and an entity-
specific adjustment when the risk profile of the entity that enters into the lease is different to that of 
the Group and the lease does not benefit from a guarantee from the Group.
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Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

Lease payments included in the measurement of the lease liability comprise:

• fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;

• variable lease payments that depend on an index or rate, initially measured using the index or rate 
at the commencement date;

• the amount expected to be payable by the lessee under residual value guarantees;

• the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 
and

• payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 
to terminate the lease.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on 
the lease liability (using effective interest method) and by reducing the carrying amount to reflect the 
lease payments made.

The Group re-measures the lease liability (and makes a corresponding adjustment to the related right-
of-use asset) whenever:

• The lease term has changed or there is a significant event or change in circumstances resulting in 
a change in the assessment of exercise of a purchase option, in which case the lease liability is re-
measured by discounting the revised lease payments using a revised discount rate.

• the lease payments change due to changes in an index or rate or a change in expected payment 
under a guaranteed residual value, in which cases the lease liability is re-measured by discounting 
the revised lease payments using the initial discount rate (unless the lease payments change is due 
to a change in a floating interest rate, in which case a revise discount rate is used).

• A lease contract is modified and the lease modification is not accounted for as a separate lease, 
in which case the lease liability is re-measured based on the lease term of the modified lease by 
discounting the revised lease payments using a revised discount rate at the effective date of the 
modification.

The Group has such adjustments during the periods in its subsidiary which is presented in note 9.

Right-of-use assets

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 
payments made at or before the commencement day, less any lease incentives received and any initial 
direct costs. They are subsequently measured at cost less accumulated depreciation and impairment 
losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the 
site on which it is located or restore the underlying asset to the condition required by the terms and 
conditions of the lease, a provision is recognised and measured under IAS 37. To the extent that the 
costs relate to a right-of-use asset, the costs are included in the related right-of-use asset, unless those 
costs are incurred to produce inventories.
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Leases (continued)

The Group as a lessee (continued)

Right-of-use assets (continued)

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-
of-use asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use 
asset reflects that the Group expects to exercise a purchase option, the related right-of-use asset is 
depreciated over the useful life of the underlying asset. The depreciation starts at the commencement 
date of the lease.

Depreciation is charged so as to write off the cost of the assets using the straight-line method over 
their estimated useful lives or lease term, whichever is shorter, as follows:

 Years

Buildings 3-50

Land 10-38

Machinery 10

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for an 
identified impairment loss as described in the ‘Property, plant and equipment’ policy.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease 
liability and the right-of-use asset. The related payments are recognised as an expense in the period in 
which the event or condition that triggers those payments occurs and are included in the line ‘Other 
expenses’ in the consolidated statement of profit or loss.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead 
account for any lease and associated non-lease components as a single arrangement. The Group has 
not used this practical expedient. For contracts that contain a lease component and one or more 
additional lease or non-lease components, the Group allocates the consideration in the contract to 
each lease component on the basis of the relative stand-alone price of the lease component and the 
aggregate stand-alone price of the non-lease components.

The Group as a lessor

The Group enters into lease agreements as a lessor with respect to some of its investment properties.  
Leases for which the Group is a lessor are classified as finance or operating leases. Whenever the 
terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the 
contract is classified as a finance lease. All other leases are classified as operating leases.

When the Group is an intermediate lessor, it accounts for the head lease and the sub-lease as two 
separate contracts. The sub-lease is classified as a finance or operating lease by reference to the 
right-of-use asset arising from the head lease. Rental income from operating leases is recognised on 
a straight-line basis over the term of the relevant lease. Initial direct costs incurred in negotiating and 
arranging an operating lease are added to the carrying amount of the leased asset and recognised 
on a straight-line basis over the lease term. Amounts due from lessees under finance leases are 
recognised as receivables at the amount of the Group’s net investment in the leases. Finance lease 
income is allocated to accounting periods so as to reflect a constant periodic rate of return on the 
Group’s net investment outstanding in respect of the leases.
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Leases (continued)

The Group as a lessor (continued)

Subsequent to initial recognition, the Group regularly reviews the estimated unguaranteed residual 
value and applies the impairment requirements of IFRS 9, recognising an allowance for expected credit 
losses on the lease receivables.

Finance lease income is calculated with reference to the gross carrying amount of the lease 
receivables, except for credit-impaired financial assets for which interest income is calculated with 
reference to their amortised cost (i.e. after a deduction of the loss allowance).

When a contract includes both lease and non-lease components, the Group applies IFRS 15 to allocate 
the consideration under the contract to each component.

Impairment of non-financial assets excluding goodwill

At each reporting date, the Group reviews the carrying amounts of its non-financial assets including 
property, plant and equipment, investment property, right-of-use assets and intangible assets to 
determine whether there is any indication that those non-financial assets have suffered an impairment 
loss. If any such indication exists, the recoverable amount of the asset is estimated to determine 
the extent of the impairment loss (if any). Where the asset does not generate cash flows that are 
independent from other assets, the Group estimates the recoverable amount of the cash-generating 
unit to which the asset belongs. When a reasonable and consistent basis of allocation can be 
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they 
are allocated to the smallest group of cash-generating units for which a reasonable and consistent 
allocation basis can be identified.

Intangible assets with an indefinite useful life are tested for impairment at least annually and whenever 
there is an indication at the end of a reporting period that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable 
amount. An impairment loss is recognised immediately in consolidated statement of profit or loss, 
unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as 
a revaluation decrease and to the extent that the impairment loss is greater than the related revaluation 
surplus, the excess impairment loss is recognised in consolidated statement of profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating 
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment 
loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment 
loss is recognised immediately in profit or loss to the extent that it eliminates the impairment loss 
which has been recognised for the asset in prior years. Any increase in excess of this amount is treated 
as a revaluation increase.
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Investments in associates and joint ventures

An associate is an entity over which the Group has significant influence and that is neither a subsidiary 
nor an interest in a joint venture. Significant influence is the power to participate in the financial and 
operating policy decisions of the investee but is not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement 
have rights to the net assets of the joint arrangement. Joint control is the contractually agreed sharing 
of control of an arrangement, which exists only when decisions about the relevant activities require 
unanimous consent of the parties sharing control.

The results and assets and liabilities of associates or joint ventures are incorporated in these 
consolidated financial statements using the equity method of accounting, except when the investment 
is classified as held-for-sale, in which case it is accounted for in accordance with IFRS 5.

Under the equity method, an investment in an associate or a joint venture is recognised initially in the 
consolidated statement of financial position at cost and adjusted thereafter to recognise the Group’s 
share of the profit or loss and other comprehensive income of the associate or joint venture. When the 
Group’s share of losses of an associate or a joint venture exceeds the Group’s interest in that associate 
or joint venture (which includes any long-term interests that, in substance, form part of the Group’s 
net investment in the associate or joint venture), the Group discontinues recognising its share of 
further losses. Additional losses are recognised only to the extent that the Group has incurred legal or 
constructive obligations or made payments on behalf of the associate or joint venture.

An investment in an associate or a joint venture is accounted for using the equity method from the 
date on which the investee becomes an associate or a joint venture. On acquisition of the investment 
in an associate or a joint venture, any excess of the cost of the investment over the Group’s share of 
the net fair value of the identifiable assets and liabilities of the investee is recognised as goodwill, 
which is included within the carrying amount of the investment. Any excess of the Group’s share 
of the net fair value of the identifiable assets and liabilities over the cost of the investment, after 
reassessment, is recognised immediately in consolidated statement of profit or loss in the period in 
which the investment is acquired.

The requirements of IAS 36 are applied to determine whether it is necessary to recognise any 
impairment loss with respect to the Group’s investment in an associate or a joint venture. When 
necessary, the entire carrying amount of the investment (including goodwill) is tested for impairment 
in accordance with IAS 36 as a single asset by comparing its recoverable amount (higher of value in 
use and fair value less costs of disposal) with its carrying amount. Any impairment loss recognised 
is not allocated to any asset, including goodwill that forms part of the carrying amount of the 
investment. Any reversal of that impairment loss is recognised in accordance with IAS 36 to the extent 
that the recoverable amount of the investment subsequently increases.

The Group discontinues the use of the equity method from the date when the investment ceases to 
be an associate or a joint venture. When the Group retains an interest in the former associate or a joint 
venture and the retained interest is a financial asset, the Group measures the retained interest at fair 
value at that date and the fair value is regarded as its fair value on initial recognition in accordance 
with IFRS 9. The difference between the carrying amount of the associate or a joint venture at the date 
the equity method was discontinued, and the fair value of any retained interest and any proceeds from 
disposing of a part interest in the associate or a joint venture is included in the determination of the 
gain or loss on disposal of the associate or joint venture. 
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In addition, the Group accounts for all amounts previously recognised in consolidated statement of 
comprehensive income in relation to that associate on the same basis as would be required if that 
associate had directly disposed of the related assets or liabilities. Therefore, if a gain or loss previously 
recognised in consolidated statement of comprehensive income by that associate or joint venture 
would be reclassified to consolidated statement of profit or loss on the disposal of the related assets 
or liabilities, the Group reclassifies the gain or loss from equity to consolidated statement of profit or 
loss (as a reclassification adjustment) when the associate or joint venture is disposed of.

When the Group reduces its ownership interest in an associate or a joint venture but the Group 
continues to use the equity method, the Group reclassifies to consolidated statement of profit or loss 
the proportion of the gain or loss that had previously been recognised in consolidated statement of 
comprehensive income relating to that reduction in ownership interest if that gain or loss would be 
reclassified to consolidated statement of profit or loss on the disposal of the related assets or liabilities.

When a Group entity transacts with an associate or a joint venture of the Group, profits and losses 
resulting from the transactions with the associate or joint venture are recognised in the Group’s 
consolidated financial statements only to the extent of interests in the associate or joint venture that 
are not related to the Group.

The Group applies IFRS 9, including the impairment requirements, to long-term interests in an 
associate or joint venture to which the equity method is not applied and which form part of the net 
investment in the investee. Furthermore, in applying IFRS 9 to long-term interests, the Group does 
not take into account adjustments to their carrying amount required by IAS 28 (i.e. adjustments to 
the carrying amount of long-term interests arising from the allocation of losses of the investee or 
assessment of impairment in accordance with IAS 28).

Interests in joint operations

A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement 
have rights to the assets, and obligations for the liabilities, relating to the arrangement. Joint control is 
the contractually agreed sharing of control of an arrangement, which exists only when decisions about 
the relevant activities require unanimous consent of the parties sharing control. 

When a Group entity undertakes its activities under joint operations, the Group as a joint operator 
recognises in relation to its interest in a joint operation:

• its assets, including its share of any assets held jointly;
• its liabilities, including its share of any liabilities incurred jointly;
• its revenue from the sale of its share of the output arising from the joint operation;
• its share of the revenue from the sale of the output by the joint operations; and
• its expenses, including its share of any expenses incurred jointly.

The Group accounts for the assets, liabilities, revenues and expenses relating to its interest in a 
joint operation in accordance with the IFRSs applicable to the particular assets, liabilities, revenues 
and expenses. When a Group entity transacts with a joint operation in which a group entity is a 
joint operator (such a sale or contribution of assets), the Group is considered to be conducting the 
transaction with the other parties to the joint operations, and gains and losses resulting from the 
transactions are recognised in the Group’s consolidated financial statements only to the extent of 
other parties’ interests in the joint operation.
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Interests in joint operations (continued)

When a Group entity transacts with a joint operation in which a Group entity is a joint operator (such 
as a purchase of asset), the Group does not recognise its share of the gains and losses until it resells 
those assets to a third party.

Financial instruments 

Financial assets and financial liabilities are recognised in the Group’s consolidated statement of 
financial position when the Group becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value, except for trade receivables 
that do not have a significant financing component which are measured at transaction price. 
Transaction costs that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities (other than financial assets and financial liabilities at fair value through profit 
or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, 
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of 
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in 
consolidated statement of profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of 
assets within the time frame established by regulation or convention in the marketplace.

All recognised financial assets are measured subsequently in their entirety at either amortised cost or 
fair value, depending on the classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are measured subsequently at amortised cost:

• The financial asset is held within a business model whose objective is to hold financial assets in 
order to collect contractual cash flows; and

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are measured subsequently at fair value through 
other comprehensive income (“FVTOCI”):

• The financial asset is held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling the financial assets; and

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at fair value through profit or loss 
(“FVTPL”).
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Despite the foregoing, the Group may make the following irrevocable election / designation at initial 
recognition of a financial asset:

• The Group may irrevocably elect to present subsequent changes in fair value of an equity 
investment in other comprehensive income if certain criteria are met; and

• The Group may irrevocably designate a debt investment that meets the amortised cost or FVTOCI 
criteria as measured at FVTPL if doing so eliminates or significantly reduces an accounting 
mismatch.

(i) Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and 
of allocating interest income over the relevant period.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial 
recognition minus the principal repayments, plus the cumulative amortisation using the effective 
interest method of any difference between that initial amount and the maturity amount, adjusted for 
any loss allowance. The gross carrying amount of a financial asset is the amortised cost of a financial 
asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured 
subsequently at amortised cost and at FVTOCI. For financial assets other than purchased or originated 
credit-impaired financial assets, interest income is calculated by applying the effective interest rate 
to the gross carrying amount of a financial asset, except for financial assets that have subsequently 
become credit-impaired (see below). For financial assets that have subsequently become credit-
impaired, interest income is recognised by applying the effective interest rate to the amortised 
cost of the financial asset. If, in subsequent reporting periods, the credit risk on the credit-impaired 
financial instrument improves so that the financial asset is no longer credit-impaired, interest income is 
recognised by applying the effective interest rate to the gross carrying amount of the financial asset.

For purchased or originated credit-impaired financial assets, the Group recognises interest income 
by applying the credit-adjusted effective interest rate to the amortised cost of the financial asset 
from initial recognition. The calculation does not revert to the gross basis even if the credit risk of the 
financial asset subsequently improves so that the financial asset is no longer credit-impaired. Interest 
income is recognised in consolidated statement of profit or loss.
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3 Summary of significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

(ii) Debt instruments classified as at FVTOCI

Debt instruments that meet the following conditions are measured subsequently at FVTOCI:

• the financial asset is held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling the financial assets; and 

• the contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at FVTPL. For financial instruments 
other than purchased or originated credit-impaired financial assets (i.e. assets that are credit-impaired 
on initial recognition), the effective interest rate is the rate that exactly discounts estimated future 
cash receipts (including all fees and points paid or received that form an integral part of the effective 
interest rate, transaction costs and other premiums or discounts) excluding expected credit losses, 
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the 
gross carrying amount of the debt instrument on initial recognition. For purchased or originated 
credit-impaired financial assets, a credit-adjusted effective interest rate is calculated by discounting 
the estimated future cash flows, including expected credit losses, to the amortised cost of the debt 
instrument on initial recognition.

(iii) Equity instruments designated as at FVTOCI

On initial recognition, the Group may make an irrevocable election (on an instrument-by-instrument 
basis) to designate investments in equity instruments as at FVTOCI. Designation at FVTOCI is not 
permitted if the equity investment is held for trading or if it is contingent consideration recognised by 
an acquirer in a business combination.

Investments in equity instruments at FVTOCI are initially measured at fair value plus transaction costs. 
Subsequently, they are measured at fair value with gains and losses arising from changes in fair value 
recognised in other comprehensive income and accumulated in the investment revaluation reserve. 
The cumulative gain or loss is not reclassified to consolidated statement of profit or loss on disposal of 
the equity investments, instead, it is transferred to retained earnings.

Dividends on these investments in equity instruments are recognised in consolidated statement of 
profit or loss in accordance with IFRS 9, unless the dividends clearly represent a recovery of part of 
the cost of the investment. 

The Group designated all investments in equity instruments that are not held for trading as at FVTOCI 
on initial recognition. A financial asset is held for trading if either:

• It has been acquired principally for the purpose of selling it in the near term;

• On initial recognition it is part of a portfolio of identified financial instruments that the Group 
manages together and has evidence of a recent actual pattern of short-term profit-taking; and

• It is a derivative (except for a derivative that is a financial guarantee contract or a designated and 
effective hedging instrument).
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(iv) Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or FVTOCI (see (i) 
to (iii) above) are measured at FVTPL. Specifically:

• Investments in equity instruments are classified as at FVTPL, unless the Group designates an equity 
investment that is neither held for trading nor a contingent consideration arising from a business 
combination as at FVTOCI on initial recognition (see (iii) above); and

• Debt instruments that do not meet the amortised cost criteria or the FVTOCI criteria (see (i) and 
(ii) above) are classified as at FVTPL. In addition, debt instruments that meet either the amortised 
cost criteria or the FVTOCI criteria may be designated as at FVTPL upon initial recognition if such 
designation eliminates or significantly reduces a measurement or recognition inconsistency (so 
called ‘accounting mismatch’) that would arise from measuring assets or liabilities or recognising 
the gains and losses on them on different bases. The Group has not designated any debt 
instruments as at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any 
fair value gains or losses recognised in the consolidated statement of profit or loss to the extent they 
are not part of a designated hedging relationship (see hedge accounting policy). The net gain or loss 
recognised in the consolidated statement of profit or loss includes any dividend or interest earned 
on the financial asset and is included in ‘Dividend income’. Fair value is determined in the manner 
described in Note 45.

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated in a foreign currency is determined in 
that foreign currency and translated at the spot rate at the end of each reporting period. Specifically:

• For financial assets measured at amortised cost that are not part of a designated hedging 
relationship, exchange differences are recognised in consolidated statement of profit or loss in the 
foreign exchange gain;

• For debt instruments measured at FVTOCI that are not part of a designated hedging relationship, 
exchange differences on the amortised cost of the debt instrument are recognised in consolidated 
statement of profit or loss in foreign exchange gain. As the foreign currency element recognised 
in profit or loss is the same as if it was measured at amortised cost, the residual foreign currency 
element based on the translation of the carrying amount (at fair value) is recognised in other 
comprehensive income in the investment revaluation reserve;

• For financial assets measured at FVTPL that are not part of a designated hedging relationship, 
exchange differences are recognised in consolidated statement of profit or loss in the foreign 
exchange gain; and

• For equity instruments measured at FVTOCI, exchange differences are recognised in consolidated 
statement of comprehensive income in the investment revaluation reserve.
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Impairment of financial assets

The Group recognises a loss allowance for expected credit losses on investments in debt instruments 
that are measured at amortised cost or at FVTOCI, trade receivables, contract assets and other 
financial assets as well as on financial guarantee contracts. The amount of expected credit losses 
is updated at each reporting date to reflect changes in credit risk since initial recognition of the 
respective financial instrument.

The Group always recognises lifetime expected credit losses (ECL) for trade receivables, contract 
assets and lease receivables. The expected credit losses on these financial assets are estimated using 
a provision matrix based on the Group’s historical credit loss experience, adjusted for factors that are 
specific to the debtors, general economic conditions and an assessment of both the current as well 
as the forecast direction of conditions at the reporting date, including time value of money where 
appropriate.

For all other financial instruments, the Group recognises lifetime ECL when there has been a significant 
increase in credit risk since initial recognition. However, if the credit risk on the financial instrument 
has not increased significantly since initial recognition, the Group measures the loss allowance for that 
financial instrument at an amount equal to 12-month ECL.

Lifetime ECL represents the expected credit losses that will result from all possible default events over 
the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of lifetime 
ECL that is expected to result from default events on a financial instrument that are possible within 12 
months after the reporting date.

i) Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial 
recognition, the Group compares the risk of a default occurring on the financial instrument at the 
reporting date with the risk of a default occurring on the financial instrument at the date of initial 
recognition. In making this assessment, the Group considers both quantitative and qualitative 
information that is reasonable and supportable, including historical experience and forward-looking 
information that is available without undue cost or effort. Forward looking information considered 
includes the future prospects of the industries in which the Group’s debtors operate, obtained from 
economic expert reports, financial analysts, governmental bodies, relevant think-tanks and other 
similar organisations, as well as consideration of various external sources of actual and forecast 
economic information that relate to the Group’s core operations.

In particular, the following information is taken into account when assessing whether credit risk has 
increased significantly since initial recognition:

• An actual or expected significant deterioration in the financial instrument’s external (if available) or 
internal credit rating;

• Significant deterioration in external market indicators of credit risk for a particular financial 
instrument, e.g. a significant increase in the credit spread, the credit default swap prices for the 
debtor, or the length of time or the extent to which the fair value of a financial asset has been less 
than its amortised cost;
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Impairment of financial assets (continued)

i) Significant increase in credit risk (continued)

• Existing or forecast adverse changes in business, financial or economic conditions that are expected 
to cause a significant decrease in the debtor’s ability to meet its debt obligations;

• An actual or expected significant deterioration in the operating results of the debtor;

• Significant increases in credit risk on other financial instruments of the same debtor; and

• An actual or expected significant adverse change in the regulatory, economic, or technological 
environment of the debtor that results in a significant decrease in the debtor’s ability to meet its 
debt obligations.

Irrespective of the outcome of the above assessment, the Group presumes that the credit risk on a 
financial asset has increased significantly since initial recognition when contractual payments are 
more than 30 days past due, unless the Group has reasonable and supportable information that 
demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit risk on a financial instrument has not 
increased significantly since initial recognition if the financial instrument is determined to have low 
credit risk at the reporting date. A financial instrument is determined to have low credit risk if:

• The financial instrument has a low risk of default;

• The debtor has a strong capacity to meet its contractual cash flow obligations in the near term; and

• Adverse changes in economic and business conditions in the longer term may, but will not 
necessarily, reduce the ability of the borrower to fulfil its contractual cash flow obligations.

The Group considers a financial asset to have low credit risk when the asset has external credit rating 
of ‘investment grade’ in accordance with the globally understood definition or if an external rating is 
not available, the asset has an internal rating of ‘performing’. Performing means that the counterparty 
has a strong financial position and there are no past due amounts.

For financial guarantee contracts, the date that the Group becomes a party to the irrevocable 
commitment is considered to be the date of initial recognition for the purposes of assessing the 
financial instrument for impairment. In assessing whether there has been a significant increase in the 
credit risk since initial recognition of a financial guarantee contract, the Group considers the changes 
in the risk that the specified debtor will default on the contract.

The Group regularly monitors the effectiveness of the criteria used to identify whether there has been 
a significant increase in credit risk and revises them as appropriate to ensure that the criteria are 
capable of identifying significant increase in credit risk before the amount becomes past due. 
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Impairment of financial assets (continued)

ii) Definition of default

The Group considers the following as constituting an event of default for internal credit risk 
management purposes as historical experience indicates that financial assets that meet either of the 
following criteria are generally not recoverable:

• When there is a breach of financial covenants by the debtor; and

• Information developed internally or obtained from external sources indicates that the debtor is 
unlikely to pay its creditors, including the Group, in full (without taking into account any collateral 
held by the Group).

Irrespective of the above analysis, the Group considers that default has occurred when a financial asset 
is past due for 365 days unless the Group has reasonable and supportable information to demonstrate 
that a more lagging default criterion is more appropriate.

iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the 
estimated future cash flows of that financial asset have occurred. Evidence that a financial asset is 
credit-impaired includes observable data about the following events:

• Significant financial difficulty of the issuer or the borrower;

• A breach of contract, such as a default or past due event (see (ii) above);

• The lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s 
financial difficulty, having granted to the borrower a concession(s) that the lender(s) would not 
otherwise consider;

• It is becoming probable that the borrower will enter bankruptcy or other financial reorganization; 
and

• The disappearance of an active market for that financial asset because of financial difficulties.

iv) Write-off policy

The Group writes off a financial asset when there is information indicating that the debtor is in severe 
financial difficulty and there is no realistic prospect of recovery, e.g. when the debtor has been placed 
under liquidation or has entered into bankruptcy proceedings, or in the case of trade receivables, when 
the amounts are over two years past due, whichever occurs sooner. Financial assets written off may 
still be subject to enforcement activities under the Group’s recovery procedures, taking into account 
legal advice where appropriate. Any recoveries made are recognised in consolidated statement of 
profit or loss.
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v) Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of default, loss given 
default (i.e. the magnitude of the loss if there is a default) and the exposure at default. The assessment 
of the probability of default and loss given default is based on historical data adjusted by forward-
looking information as described above. As for the exposure at default, for financial assets, this 
is represented by the assets’ gross carrying amount at the reporting date; for financial guarantee 
contracts, the exposure includes the amount of guaranteed debt that has been drawn down as at 
the reporting date, together with any additional guaranteed amounts expected to be drawn down 
by the borrower in the future by default date determined based on historical trend, the Group’s 
understanding of the specific future financing needs of the debtors, and other relevant forward-
looking information.

For financial assets, the expected credit loss is estimated as the difference between all contractual 
cash flows that are due to the Group in accordance with the contract and all the cash flows that the 
Group expects to receive, discounted at the original effective interest rate. For a lease receivable, the 
cash flows used for determining the expected credit losses is consistent with the cash flows used in 
measuring the lease receivable in accordance with IFRS 16.

For a financial guarantee contract, as the Group is required to make payments only in the event of a 
default by the debtor in accordance with the terms of the instrument that is guaranteed, the expected 
loss allowance is the expected payments to reimburse the holder for a credit loss that it incurs less any 
amounts that the Group expects to receive from the holder, the debtor or any other party.

If the Group has measured the loss allowance for a financial instrument at an amount equal to 
lifetime ECL in the previous reporting period but determines at the current reporting date that the 
conditions for lifetime ECL are no longer met, the Group measures the loss allowance at an amount 
equal to 12-month ECL at the current reporting date, except for assets for which the simplified 
approach was used.

The Group recognises an impairment gain or loss in consolidated statement of profit or loss for 
all financial instruments with a corresponding adjustment to their carrying amount through a loss 
allowance account, except for investments in debt instruments that are measured at FVTOCI, for which 
the loss allowance is recognised in other comprehensive income and accumulated in the investment 
revaluation reserve, and does not reduce the carrying amount of the financial asset in the consolidated 
statement of financial position.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

Financial instruments (continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from 
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another entity. If the Group neither transfers nor retains substantially all the 
risks and rewards of ownership and continues to control the transferred asset, the Group recognises 
its retained interest in the asset and an associated liability for amounts it may have to pay. If the 
Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the 
Group continues to recognise the financial asset and also recognises a collateralized borrowing for the 
proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the 
asset’s carrying amount and the sum of the consideration received and receivable is recognised 
in consolidated statement of profit or loss. In addition, on derecognition of an investment in a 
debt instrument classified as at FVTOCI, the cumulative gain or loss previously accumulated in the 
investment revaluation reserve is reclassified to consolidated statement of profit or loss. In contrast, 
on derecognition of an investment in an equity instrument which the Group has elected on initial 
recognition to measure at FVTOCI, the cumulative gain or loss previously accumulated in the 
investment revaluation reserve is not reclassified to consolidated statement of profit or loss, but is 
transferred to retained earnings.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with 
the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds 
received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. 
No gain or loss is recognised in consolidated statement of profit or loss on the purchase, sale, issue or 
cancellation of the Company’s own equity instruments.

Financial liabilities

All financial liabilities are measured subsequently at amortised cost using the effective interest method 
or at FVTPL. However, financial liabilities that arise when a transfer of a financial asset does not qualify 
for derecognition or when the continuing involvement approach applies, and financial guarantee 
contracts issued by the Group, are measured in accordance with the specific accounting policies set 
out below.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is (i) contingent consideration 
of an acquirer in a business combination, (ii) held for trading or (iii) it is designated as at FVTPL.
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Financial liabilities at FVTPL (continued)

A financial liability is classified as held for trading if either:

• It has been acquired principally for the purpose of repurchasing it in the near term;

• On initial recognition it is part of a portfolio of identified financial instruments that the Group 
manages together and has a recent actual pattern of short-term profit-taking; and

• It is a derivative, except for a derivative that is a financial guarantee contract or a designated and 
effective hedging instrument.

A financial liability other than a financial liability held for trading or contingent consideration of an 
acquirer in a business combination may be designated as at FVTPL upon initial recognition if either:

• Such designation eliminates or significantly reduces a measurement or recognition inconsistency 
that would otherwise arise;

• The financial liability forms part of a group of financial assets or financial liabilities or both, which 
is managed, and its performance is evaluated on a fair value basis, in accordance with the Group’s 
documented risk management or investment strategy, and information about the grouping is 
provided internally on that basis; and

• It forms part of a contract containing one or more embedded derivatives, and IFRS 9 permits the 
entire combined contract to be designated as at FVTPL.

Financial liabilities at FVTPL are measured at fair value, with any gains or losses arising on changes in 
fair value recognised in consolidated statement of profit or loss to the extent that they are not part of 
a designated hedging relationship (see Hedge accounting policy). The net gain or loss recognised in 
profit or loss incorporates any interest paid on the financial liability. 

However, for financial liabilities that are designated as at FVTPL, the amount of change in the fair value 
of the financial liability that is attributable to changes in the credit risk of that liability is recognised 
in other comprehensive income, unless the recognition of the effects of changes in the liability’s 
credit risk in other comprehensive income would create or enlarge an accounting mismatch in the 
consolidated statement of profit or loss. The remaining amount of change in the fair value of liability 
is recognised in the consolidated statement of profit or loss. Changes in fair value attributable to a 
financial liability’s credit risk that are recognised in the consolidated statement of comprehensive 
income are not subsequently reclassified to consolidated statement of profit or loss; instead, they are 
transferred to retained earnings upon derecognition of the financial liability.

Gains or losses on financial guarantee contracts issued by the Group that are designated by the Group 
as at FVTPL are recognised in the consolidated statement of profit or loss.

Fair value is determined in the manner described in Note 45.
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Financial liabilities measured subsequently at amortised cost

Financial liabilities that are not (i) contingent consideration of an acquirer in a business combination, 
(ii) held-for trading, or (iii) designated as at FVTPL, are measured subsequently at amortised cost 
using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability 
and of allocating interest expense over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash payments (including all fees and points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) 
through the expected life of the financial liability, or (where appropriate) a shorter period, to the 
amortised cost of a financial liability.

Financial guarantee contract liabilities

A financial guarantee contract is a contract that requires the issuer to make specified payments to 
reimburse the holder for a loss it incurs because a specified debtor fails to make payments when due 
in accordance with the terms of a debt instrument.

Financial guarantee contract liabilities are measured initially at their fair values and, if not designated 
as at FVTPL and do not arise from a transfer of an asset, are measured subsequently at the higher of:

• The amount of the loss allowance determined in accordance with IFRS 9 (see financial assets 
above); and

• The amount recognised initially less, where appropriate, cumulative amortisation recognised in 
accordance with the revenue recognition policies set out above.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost 
at the end of each reporting period, the foreign exchange gains and losses are determined based on 
the amortised cost of the instruments. These foreign exchange gains and losses are recognised in 
the ‘Foreign exchange gain/(loss)’ line item in consolidated statement of profit or loss for financial 
liabilities that are not part of a designated hedging relationship. For those which are designated as 
a hedging instrument for a hedge of foreign currency risk foreign exchange gains and losses are 
recognised in consolidated statement of comprehensive income and accumulated in a separate 
component of equity.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign 
currency and translated at the spot rate at the end of the reporting period. For financial liabilities 
that are measured as at FVTPL, the foreign exchange component forms part of the fair value gains or 
losses and is recognised in consolidated statement of profit or loss for financial liabilities that are not 
part of a designated hedging relationship.
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Derecognition of financial liabilities
The Group derecognises financial liabilities when, and only when, the Group’s obligations are 
discharged, cancelled or have expired. The difference between the carrying amount of the financial 
liability derecognised and the consideration paid and payable is recognised in consolidated statement 
of profit or loss. When the Group exchanges with the existing lender one debt instrument into another 
one with substantially different terms, such exchange is accounted for as an extinguishment of the 
original financial liability and the recognition of a new financial liability. Similarly, the Group accounts 
for substantial modification of terms of an existing liability or part of it as an extinguishment of 
the original financial liability and the recognition of a new liability. It is assumed that the terms are 
substantially different if the discounted present value of the cash flows under the new terms, including 
any fees paid net of any fees received and discounted using the original effective interest rate is 
at least 10 per cent different from the discounted present value of the remaining cash flows of the 
original financial liability. If the modification is not substantial, the difference between: (1) the carrying 
amount of the liability before the modification; and (2) the present value of the cash flows after 
modification is recognised in consolidated statement of profit or loss as the modification gain or loss 
within other gains and losses.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount reported in the consolidated 
statement of financial position if, and only if, there is a currently enforceable legal right to offset the 
recognised amounts and there is an intention to settle on a net basis, or to realise the assets and settle 
the liabilities simultaneously.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit 
as reported in the consolidated statement of profit or loss because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are never 
taxable or deductible. The Group’s liability for current tax is calculated using tax rates that have been 
enacted or substantively enacted by the end of the reporting period. A provision is recognised for 
those matters for which the tax determination is uncertain but it is considered probable that there 
will be a future outflow of funds to a tax authority. The provisions are measured at the  best estimate 
of the amount expected to become payable. The assessment is based on the judgement of tax 
professionals within the Group supported by previous experience in respect of such activities and in 
certain cases based on specialist independent tax advice.

Deferred tax
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the consolidated financial statements and the corresponding tax 
bases used in the computation of taxable profit, and is accounted for using the liability method. 
Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred 
tax assets are recognised to the extent that it is probable that taxable profits will be available against 
which deductible temporary differences can be utilised. Such assets and liabilities are not recognised 
if the temporary difference arises from the initial recognition (other than in a business combination) 
of other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting 
profit. In addition, a deferred tax liability is not recognised if the temporary difference arises from the 
initial recognition of goodwill.
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Deferred tax (continued)

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in 
subsidiaries and associates, and interests in joint ventures, except where the Group is able to control 
the reversal of the temporary difference and it is probable that the temporary difference will not 
reverse in the foreseeable future. Deferred tax assets arising from deductible temporary differences 
associated with such investments and interests are only recognised to the extent that it is probable 
that there will be sufficient taxable profits against which to utilise the benefits of the temporary 
differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of 
the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability 
is settled or the asset is realised based on tax laws and rates that have been enacted or substantively 
enacted at the reporting date.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow 
from the manner in which the Group expects, at the end of the reporting period, to recover or settle 
the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 
tax assets against current tax liabilities and when they relate to income taxes levied by the same 
taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis.

Current tax and deferred tax for the year

Current and deferred tax are recognised in the consolidated statement of profit or loss, except when 
they relate to items that are recognised in other comprehensive income or directly in equity, in which 
case the current and deferred tax is also recognised in consolidated statement of comprehensive 
income or directly in equity respectively. Where current tax or deferred tax arises from the initial 
accounting for a business combination, the tax effect is included in the accounting for the business 
combination.

Value added tax (VAT)

Expenses and assets are recognised net of the amount of VAT, except:

• When VAT incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, VAT is recognised as part of the cost of acquisition of the asset or as part 
of the expense item, as applicable; and

• When receivables and payables are stated with the amount of VAT included

The net amount of VAT recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the consolidated statement of financial position.
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Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is 
based on the presumption that the transaction to sell the asset or transfer the liability takes place 
either: 

• In the principal market for the asset or liability, or 

• In the absence of a principal market, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Group. The fair value of an 
asset or a liability is measured using the assumptions that market participants would use when pricing 
the asset or liability, assuming that market participants act in their economic best interest. 

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial 
statements are categorized within the fair value hierarchy, described as follows, based on the lowest 
level input that is significant to the fair value measurement as a whole: 

Level 1 Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

Level 2 Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable;

Level 3 Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable.

For assets and liabilities that are recognised in the consolidated financial statements at fair value on a 
recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy 
by re-assessing categorisation (based on the lowest level input that is significant to the fair value 
measurement as a whole) at the end of each reporting period. 

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on 
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value 
hierarchy, as explained above. 

Fair-value related disclosures for financial instruments and non-financial assets that are measured at 
fair value or where fair values are disclosed, are summarised in note 45.

Inventories 

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials 
and, where applicable, direct labour costs and those overheads that have been incurred in bringing 
the inventories to their present location and condition. Cost is calculated using the weighted average 
cost method. Net realisable value represents the estimated selling price less all estimated costs of 
completion and costs to be incurred in marketing, selling and distribution.
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Development work-in-progress

Development work in progress consists of property being developed principally for sale and is stated 
at the lower of cost or net realisable value. Cost comprises all direct costs attributable to the design 
and construction of the property including direct staff costs. Net realisable value is the estimated 
selling price in the ordinary course of the business less estimated costs to complete and applicable 
variable selling expenses.

Non-current assets held-for-sale

Non-current assets (and disposal groups) classified as held-for-sale are measured at the lower of 
carrying amount and fair value less costs to sell.

Non-current assets and disposal groups are classified as held-for-sale if their carrying amount will be 
recovered through a sale transaction rather than through continuing use. This condition is regarded as 
met only when the sale is highly probable and the asset (or disposal group) is available for immediate 
sale in its present condition.

Management must be committed to the sale which should be expected to qualify for recognition as a 
completed sale within one year from the date of classification.

When the Group is committed to a sale plan involving loss of control of a subsidiary, all of the assets 
and liabilities of that subsidiary are classified as held-for-sale when the criteria described above are 
met, regardless of whether the Group will retain a non-controlling interest in its former subsidiary after 
the sale.

When the Group is committed to a sale plan involving disposal of an investment in an associate or, 
a portion of an investment in an associate, the investment, or the portion of the investment in the 
associate, that will be disposed of is classified as held-for-sale when the criteria described above are 
met. The Group then ceases to apply the equity method in relation to the portion that is classified as 
held-for-sale. Any retained portion of an investment in an associate that has not been classified as 
held-for-sale continues to be accounted for using the equity method.

Employee benefits

An accrual is made for the estimated liability for employees’ entitlement to annual leave and leave 
passage as a result of services rendered by eligible employees up to the end of the year.  

A provision is also made for the full amount of end of service benefit due to non-UAE national 
employees in accordance with the UAE Labour Law, for their period of service up to the end of the 
year. The accrual relating to annual leave and leave passage is disclosed as a current liability, while the 
provision relating to end of service benefit is disclosed as a non-current liability.
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Employee benefits (continued)

Pension contributions are made in respect of UAE national employees to the UAE General Pension 
and Social Security Authority in accordance with the UAE Federal Law No. (2), 2000 for Pension and 
Social Security. Such contributions are charged to consolidated statement of profit or loss during the 
employees’ period of service.

Derivative financial instruments

The Group enters into derivative financial instruments to manage exposure to variable interest rate 
fluctuations. Further details of derivative financial instruments are disclosed in Note 31.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into 
and are subsequently re-measured to their fair value at the end of each reporting period. The resulting 
gain or loss is recognised in consolidated statement of profit or loss immediately unless the derivative 
is designated and effective as a hedging instrument, in which event the timing of recognition in 
consolidated statement of profit or loss depends on the nature of the hedging relationship.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a 
negative fair value is recognised as a financial liability. Derivatives are not offset in the consolidated 
financial statements unless the Group has both a legally enforceable right and intention to offset. The 
impact of the master netting agreements on the Group’s financial position is disclosed in note 31. A 
derivative is presented as a non-current asset or a non-current liability if the remaining maturity of the 
instrument is more than 12 months and it is not due to be realised or settled within 12 months. Other 
derivatives are presented as current assets or current liabilities.

Hedge accounting

The Group designates derivatives as hedging instruments in respect of foreign currency risk and 
interest rate risk in fair value hedges, cash flow hedges, or hedges of net investments in foreign 
operations, as appropriate. Hedges of foreign exchange risk on firm commitments are accounted for as 
cash flow hedges.

At the inception of the hedge relationship, the Group documents the relationship between the 
hedging instrument and the hedged item, along with its risk management objectives and its strategy 
for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an 
ongoing basis, the Group documents whether the hedging instrument is effective in offsetting changes 
in fair values or cash flows of the hedged item attributable to the hedged risk, which is when the 
hedging relationships meet all of the following hedge effectiveness requirements:

• There is an economic relationship between the hedged item and the hedging instrument;

• The effect of credit risk does not dominate the value changes that result from that economic 
relationship; and 

• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the 
hedged item that the Group actually hedges and the quantity of the hedging instrument that the 
Group actually uses to hedge that quantity of hedged item.

If a hedging relationship ceases to meet the hedge effectiveness requirement relating to the hedge 
ratio but the risk management objective for that designated hedging relationship remains the same, 
the Group adjusts the hedge ratio of the hedging relationship (i.e. rebalances the hedge) so that it 
meets the qualifying criteria again.
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Hedge accounting (continued)

Note 31 sets out details of the fair values of the derivative instruments used for hedging purposes.

Cash flow hedges

The effective portion of changes in the fair value of derivatives and other qualifying hedging 
instruments that are designated and qualify as cash flow hedges is recognised in consolidated 
statement of comprehensive income and accumulated under the heading of cash flow hedging 
reserve, limited to the cumulative change in fair value of the hedged item from inception of the hedge. 
The gain or loss relating to the ineffective portion is recognised immediately in consolidated statement 
of profit or loss.

Amounts previously recognised in other comprehensive income and accumulated in equity are 
reclassified to consolidated statement of profit or loss in the periods when the hedged item affects 
consolidated statement of profit or loss, in the same line as the recognised hedged item. However, 
when the hedged forecast transaction results in the recognition of a non-financial asset or a non-
financial liability, the gains and losses previously recognised in other comprehensive income and 
accumulated in equity are removed from equity and included in the initial measurement of the cost of 
the non-financial asset or non-financial liability. This transfer does not affect consolidated statement 
of comprehensive income. Furthermore, if the Group expects that some or all of the loss accumulated 
in the cash flow hedging reserve will not be recovered in the future, that amount is immediately 
reclassified to consolidated statement of profit or loss.

The Group discontinues hedge accounting only when the hedging relationship (or a part thereof) 
ceases to meet the qualifying criteria (after rebalancing, if applicable). This includes instances when 
the hedging instrument expires or is sold, terminated or exercised. The discontinuation is accounted 
for prospectively. Any gain or loss recognised in consolidated statement of comprehensive income 
and accumulated in cash flow hedge reserve at that time remains in equity and is reclassified to 
consolidated statement of profit or loss when the forecast transaction occurs. When a forecast 
transaction is no longer expected to occur, the gain or loss accumulated in the cash flow hedge 
reserve is reclassified immediately to consolidated statement of profit or loss.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result 
of a past event, it is probable that the Group will be required to settle that obligation and a reliable 
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the reporting date, taking into account the risks and uncertainties surrounding 
the obligation. Where a provision is measured using the cash flows estimated to settle the present 
obligation, its carrying amount is the present value of those cash flows (when the effect of the time 
value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered 
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will 
be received and the amount of the receivable can be measured reliably.
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Provisions (continued)

Contingent liabilities acquired in a business combination

Contingent liabilities acquired in a business combination are initially measured at fair value at the 
acquisition date.

At the end of subsequent reporting periods, such contingent liabilities are measured at the higher of 
the amount that would be recognised in accordance with IAS 37 and the amount recognised initially 
less cumulative amount of income recognised in accordance with the principles of IFRS 15.

Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. An 
onerous contract is considered to exist where the Group has a contract under which the unavoidable 
costs of meeting the obligations under the contract exceed the economic benefits expected to be 
received under it.

Warranties

Provisions for the expected cost of warranty obligations under local sale of goods legislation 
are recognised at the date of sale of the relevant products, at the directors’ best estimate of the 
expenditure required to settle the Group’s obligation.

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are 
transferred to the customer at an amount that reflects the consideration to which the Group expects 
to be entitled in exchange for those goods or services. The Group has generally concluded that it is 
the principal in its revenue arrangements because it typically controls the goods or services before 
transferring to the customer.

The Group recognises revenue from the following major sources:

• construction contracts, Industrial service, laboratory and other services which is recognised over 
period of time, and 

• Laboratory and hospital management services, revenue from hotel operations, sale of goods and 
investment income which is recognised at point of time. 

Revenue from construction, industrial and dredging contracts 

The Group provides construction and dredging activities and associated land reclamation works to 
its customers. Such contracts are entered into before rendering of services begins. Under the terms 
of the contracts, the Group has enforceable right to payment for work done.  Revenue is therefore 
recognised over time on a cost-to-cost method based the proportion of contract costs incurred for 
work performed to date relative to the estimated total contract costs. The management consider that 
this input method is an appropriate measure of the progress towards complete satisfaction of the 
performance obligations under IFRS 15.
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Revenue recognition (continued)

Revenue from construction, industrial and dredging contracts (continued)

In case of contracts, where revenue is recognised on the basis of surveys of work performed, revenue 
is measured by applying contractual rates, or the minimum recoverable rates expected, to the actual 
quantities dredged or the related works performed. Revenue is adjusted subsequently based on final 
customer approval if rates approved are different from those originally used.

When the outcome of a contract cannot be estimated reliably, revenue is recognised only to the 
extent of contract costs incurred that it is probable will be recoverable; and contract costs should be 
recognised as an expense in the period in which they are incurred.

When it is possible that total contract costs will exceed total contract revenue, the expected loss is 
recognised as an expense immediately.

Costs of contracts include all direct costs of labour, materials, depreciation of property, plant and 
equipment and costs of subcontracted works, plus an appropriate portion of construction overheads 
and general and administrative expenses of the year allocated to construction contracts in progress 
during the year at a fixed rate of the value of work done on each contract.  

Contract assets and liabilities

The Group has determined that contract assets and liabilities are to be recognised at the performance 
obligation level and not at the contract level and both contract assets and liabilities are to be 
presented separately in the consolidated financial statements. The Group classifies its contract 
assets and liabilities as current and non-current based on the timing and pattern of flow of economic 
benefits.

Laboratory diagnostics distribution

The Group sells medical equipment and consumables to end-user laboratories across the UAE. 
Revenue is recognised when control of the goods has transferred, being when goods have been 
delivered to end-user laboratories location. A receivable is recognised by the Group when the goods 
are delivered to the customer as this represents the point in time at which the right to consideration 
becomes unconditional, as only the passage of time is required before payment is due.

Sale of goods 

Revenue from sale of goods is recognised when control of the goods has transferred, being when the 
goods have been shipped to the customer’s specific location (delivery) or at the point the customer 
purchases the goods at the warehouse or outlet. Following delivery, the customer has full discretion 
over the manner of distribution and/or utilization and price to sell the goods and has the primary 
responsibility when on selling the goods and bears the risks of obsolescence and loss in relation to the 
goods.

A receivable is recognised by the Group when the goods are delivered to the customer as this 
represents the point in time at which the right to consideration becomes unconditional, as only the 
passage of time is required before payment is due.
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Revenue recognition (continued)

Rendering of services

The Group provides certain specialized services like laboratory management services, hospital 
management services, manpower supply and other maintenance and operational support services. 
Revenue from such services are recognised as a performance obligation satisfied at a point in time or 
over the contract period or period of service, as applicable in accordance with the requirements of 
IFRS 15. 

Rental income

Rental income is recognised on a straight-line basis over the term of the lease rental agreement. Initial 
direct costs incurred in negotiating and arranging the lease are added to the carrying amount of the 
leased asset and recognised on a straight-line basis over the lease term.

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefit will 
flow to the Group and the amount of income can be measured reliably. Interest income is accrued on a 
timely basis by reference to the principal outstanding and at the interest rate applicable.

Dividend income

Dividend income from investments is recognised when the right to receive payment has been 
established.

Revenue from hotel operations

Hotel operations represents the sale of hotel rooms, food and beverages, catering and other ancillary 
services. These are invoiced upon provision of the service or delivery of goods. Revenue is stated net 
of allowances and rebates.

Foreign currencies

In preparing the financial statements of the Group entities, transactions in currencies other than the 
entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing 
on the dates of the transactions. At each reporting date, monetary assets and liabilities that are 
denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary 
items carried at fair value that are denominated in foreign currencies are translated at the rates 
prevailing at the date when the fair value was determined. Nonmonetary items that are measured in 
terms of historical cost in a foreign currency are not retranslated.
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Foreign currencies (continued)

Exchange differences are recognised in profit or loss in the period in which they arise except for:

• Exchange differences on foreign currency borrowings relating to assets under construction for 
future productive use, which are included in the cost of those assets when they are regarded as an 
adjustment to interest costs on those foreign currency borrowings;

• Exchange differences on transactions entered into to hedge certain foreign currency risks (see 
below under financial instruments/hedge accounting); and

• Exchange differences on monetary items receivable from or payable to a foreign operation 
for which settlement is neither planned nor likely to occur in the foreseeable future (therefore 
forming part of the net investment in the foreign operation), which are recognised initially in other 
comprehensive income and reclassified from equity to consolidated statement of profit or loss on 
disposal or partial disposal of the net investment.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the 
Group’s foreign operations are translated at exchange rates prevailing on the reporting date. Income 
and expense items are translated at the average exchange rates for the period, unless exchange rates 
fluctuate significantly during that period, in which case the exchange rates at the date of transactions 
are used. Exchange differences arising, if any, are recognised in other comprehensive income and 
accumulated in a foreign exchange translation reserve (attributed to non-controlling interests as 
appropriate).

On the disposal of a foreign operation (i.e. a disposal of the Group’s entire interest in a foreign 
operation, or a disposal involving loss of control over a subsidiary that includes a foreign operation or 
a partial disposal of an interest in a joint arrangement or an associate that includes a foreign operation 
of which the retained interest becomes a financial asset), all of the exchange differences accumulated 
in a foreign exchange translation reserve in respect of that operation attributable to the owners of the 
Company are reclassified to profit or loss.

In addition, in relation to a partial disposal of a subsidiary that includes a foreign operation that does 
not result in the Group losing control over the subsidiary, the proportionate share of accumulated 
exchange differences are re-attributed to non-controlling interests and are not recognised in 
consolidated statement of profit or loss. For all other partial disposals (i.e. partial disposals of 
associates or joint arrangements that do not result in the Group losing significant influence or 
joint control), the proportionate share of the accumulated exchange differences is reclassified to 
consolidated statement of profit or loss.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets 
and liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are 
recognised in consolidated statement of comprehensive income.
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4 Critical accounting judgments and key sources of estimation of uncertainty

While applying the accounting policies as stated in note 3, the management of the Group has made 
certain judgments, estimates and assumptions that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are 
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting 
estimates are recognised in the period of the revision in which the estimate is revised if the revision 
affects only that period, or in the period of the revision and future periods if the revision affects both 
current and future periods. 

4.1 Critical judgment in applying accounting policies 

The following critical judgment, apart from those involving estimations in note 4.2 below, has been 
made by management in the process of applying the Group’s accounting policies and has the most 
significant effect on the amounts recognised in the consolidated financial statements.

Revenue recognition

Management considers recognising revenue over time, if one of the following criteria is met, otherwise 
revenue will be recognised at a point in time:

• the customer simultaneously receives and consumes the benefits provided by the Group’s 
performance as the Group performs;

• the Group’s performance creates or enhances an asset that the customer controls as the asset is 
created or enhanced; or

• the Group’s performance does not create an asset with an alternative use to the entity and the 
entity has an enforceable right to payment for performance completed to date.

Capitalisation of costs

Management determines whether the Group will recognise an asset from the costs incurred to fulfil a 
contract and costs incurred to obtain a contract if the costs meet all the following criteria:

• the costs relate directly to a contract or to an anticipated contract that the Group can specifically 
identify;

• the costs generate or enhance resources of the Group that will be used in satisfying performance 
obligations in the future; and

• the costs are expected to be recovered.

Such asset will be amortised on a systematic basis that is consistent with the transfer to the customer 
of the goods or services to which the asset relates.

Contract variations

Contract variations are recognised as revenue only to the extent that the Group is confident of 
realising the economic benefits of the variation in accordance with its interpretation of the underlying 
circumstances. The Group considers prior experience, application of contract terms and the 
relationship with the customers in making its judgement.
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4.1 Critical judgment in applying accounting policies (continued)

Contract claims

Contract claims are recognised as revenue only when the Group is confident of realising the economic 
benefits of the claim in accordance with its assessment of the underlying circumstances. The Group 
reviews judgments related to these contract claims periodically and adjustments are made in the 
future periods, if assessments indicate that such adjustments are appropriate.

Significant increase in credit risk 

ECL are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL assets 
for stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased since initial 
recognition. IFRS 9 does not define what constitutes an increase in credit risk. In assessing whether 
the credit risk of an asset has significantly increased the Group takes into account qualitative and 
quantitative reasonable and supportable forward looking information. 

Classification of properties

In the process of classifying properties, the Group makes various judgments. Judgment is needed 
to determine whether a property qualifies as an investment property, property plant and equipment 
and/or property held for resale. The Group develops criteria so that it can exercise that judgment 
consistently in accordance with the definitions of investment property, property plant and equipment 
and property held for resale. In making its judgment, the Group considered the detailed criteria and 
related guidance for the classification of properties as set out in IAS 2, IAS 16 and IAS 40, in particular, 
the intended usage of property at the reporting date.

Classification and measurement of financial assets (Business model assessment) 

Classification and measurement of financial assets depends on the results of the solely payments of 
principal and interest (SPPI) and the business model test. The Group determines the business model 
at a level that reflects how groups of financial assets are managed together to achieve a particular 
business objective. This assessment includes judgement reflecting all relevant evidence including 
how the performance of the assets is evaluated and their performance measured, the risks that affect 
the performance of the assets and how these are managed and how the managers of the assets are 
compensated. The Group monitors financial assets measured at amortised cost or FVTOCI that are 
derecognised prior to their maturity to understand the reason for their disposal and whether the 
reasons are consistent with the objective of the business for which the asset was held. Monitoring is 
part of the Group’s continuous assessment of whether the business model for which the remaining 
financial assets are held continues to be appropriate and if it is not appropriate whether there has 
been a change in business model and so a prospective change to the classification of those assets.
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Merger reserve

Judgment is needed to determine whether a financial instrument, or its component parts, on initial 
recognition is classified as a financial liability, a financial asset or an equity instrument in accordance 
with IAS 32. In making its judgment, the Group considered, in particular, whether the instrument 
includes a contractual obligation to deliver cash or another financial asset to another entity and 
whether it may be settled in the Group’s own equity instrument. Accordingly, it was concluded that 
merger reserve should be part of equity.

Joint arrangements

For assessing joint control, the Group has considered the contractual agreement of sharing of 
control of an arrangement, which exists only when decisions about the relevant activities require 
the unanimous consent of the parties sharing control. For the purpose of assessing whether a joint 
arrangement is a joint venture or joint operation, the Group has considered whether it has joint control 
on the rights to the net assets of the arrangements, in which case these are treated as joint ventures, 
or rights to the assets and obligations for the liabilities relating to the arrangement, in which case 
these are treated as joint operations.

The Group has concluded that its interest in “The Challenge Egyptian Emirates Marine Dredging 
Company” is a joint venture due to equal representation on the Board, unanimous consent being 
required for any resolution and the Group’s right to the net assets of the joint arrangement.

4.2 Key sources of estimation uncertainty 

The key assumptions concerning the future and other key sources of estimation uncertainty at the end 
of the reporting period, that have a significant risk of causing a material adjustment to the carrying 
amount of assets and liabilities within the next financial year, are discussed as follows:

Determining the lease term

In determining the lease term, the Group considers all facts and circumstances that create an 
economic incentive to exercise an extension option, or not exercise a termination option. Extension 
options (or periods after termination options) are only included in the lease term if the lease is 
reasonably certain to be extended (or not terminated). Potential future cash outflows have not been 
included in the lease liability because it is not reasonably certain that the leases will be extended (or 
not terminated).
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4.2 Key sources of estimation uncertainty (continued)

Discount rate used for initial measurement of lease liability

The Group, as a lessee, measures the lease liability at the present value of the unpaid lease payments 
at the commencement date. The lease payments are discounted using the interest rate implicit in the 
lease, if that rate can be readily determined. If that rate cannot be readily determined, the Group, on 
initial recognition of the lease, uses its incremental borrowing rate. Incremental borrowing rate is the 
rate of interest that the Group would have to pay to borrow over a similar term, and with a similar 
security, the funds necessary to obtain an asset of a similar value to the right-of-use assets in similar 
economic environment.

Percentage-of-completion

The Group uses the input method to recognise revenue on the basis of entity’s efforts or inputs to the 
satisfaction of a performance obligation in accounting for its construction contracts. This is done by 
measuring the costs incurred to date relative to the total expected costs to be incurred (forecast final 
costs).

At each reporting date, the Group is required to estimate the stage of completion and costs necessary 
to complete its construction contracts. These estimates require the Group to make estimates of future 
costs to be incurred, based on work to be performed beyond the reporting date. These estimates also 
include the cost of potential claims by subcontractors and the cost of meeting outstanding contractual 
obligations to customers. Effects of any revision to these estimates are reflected when the estimates 
are revised. When it is probable that total contract costs will exceed total contract revenue, the total 
expected loss is recognised immediately, as soon as foreseen, whether or not work has commenced 
on these contracts. Factors such as delays in expected completion date, changes in the scope of 
work, changes in material prices, changes in labour and other costs, are included in the expected 
construction cost estimates.

Useful lives and residual values of property, plant and equipment and intangible asset

Management reviews the estimated useful lives and residual values of property, plant and equipment 
and intangible asset at the end of each annual reporting period in accordance with IAS 16 Property, 
Plant and Equipment and IAS 38 Intangible Assets. Management has reassessed the useful life 
of certain property, plant and equipment and changed it from 5 years to 47 years. The change in 
accounting estimate has increase the profit for the year by AED 19,873 thousand.

Impairment of investment in associates

In testing for impairment, the Group evaluates the specific investee’s profitability, liquidity, solvency 
and ability to generate operating cash flows for the foreseeable future. Any shortfall between the 
estimated recoverable amount and the carrying value of investment is recognised as an expense in 
the consolidated statement of profit or loss. Management is satisfied that no impairment provision is 
necessary on its investments in associates.
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4.2 Key sources of estimation uncertainty (continued)

Fair value measurements and valuation processes

Some of the Group’s assets and liabilities are measured at fair value for financial reporting purposes. 
The management of each legal entity determine the appropriate valuation techniques and inputs for 
fair value measurements.

In estimating the fair value of an asset or a liability, the Group uses market-observable data to the 
extent it is available. Where Level 1 inputs are not available, the Group engages third party qualified 
valuers to perform the valuation. Management works closely with the qualified external valuers to 
establish the appropriate valuation techniques and inputs to the model. The valuation findings are 
reported to the leadership of each entity to explain the cause of fluctuations in the fair value of the 
assets and liabilities.

The valuations of private equity investments, contingent consideration in business combinations and 
nonderivative financial assets held for trading are particularly sensitive to changes in one or more 
unobservable inputs which are considered reasonably possible within the next financial year. Further 
information on the carrying amounts of these assets and the sensitivity of those amounts to changes 
in unobservable inputs are provided in Note 45.

Derivative financial instruments

The fair values of derivative financial instruments measured at fair value are generally obtained by 
reference to quoted market prices, discounted cash flow models and recognised pricing models as 
appropriate. When independent prices are not available, fair values are determined by using valuation 
techniques which refer to observable market data. These include comparison with similar instruments 
where market observable prices exist, discounted cash flow analysis, option pricing models and other 
valuation techniques commonly used by market participants

Calculation of loss allowance

When measuring ECL the Group uses reasonable and supportable forward looking information, which 
is based on assumptions for the future movement of different economic drivers and how these drivers 
will affect each other. The Group uses estimates for the computation of loss rates. Loss given default 
is an estimate of the loss arising on default. It is based on the difference between the contractual cash 
flows due and those that the lender would expect to receive, taking into account cash flows from 
collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate 
of the likelihood of default over a given time horizon, the calculation of which includes historical data, 
assumptions and expectations of future conditions. As per ECL model, the allowance for doubtful 
trade receivables, retention receivables, contract assets and due from related parties (including loan 
to a related party) is AED 216,039 thousand (2020: AED 126,908 thousand), AED 45,493 thousand 
(2020: AED 53,666 thousand), AED 96,336 thousand (2020: AED 25,558 thousand) and AED 42,854 
thousand (2020: AED 69,701 thousand) respectively as on 31 December 2021. 

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

4 Critical accounting judgments and key sources of estimation of uncertainty 
(continued)

4.2 Key sources of estimation uncertainty (continued)

Depreciation of asset over the life of the project

In determining the depreciation charge over the useful lives of assets which are acquired with specific 
requirements of the project and are utilised on those projects, management has considered the 
principles of IAS 16 Property, Plant and Equipment. On that basis, management has considered the 
capability of these assets to operate in the manner intended by the project team and management. 
Based on such assessment, management believes that these assets are acquired specifically for the 
relevant projects and accordingly, those assets are depreciated over the life of the projects. Remaining 
estimated useful lives and residual values of property, plant and equipment are reassessed at the end 
of project in accordance with IAS 16 Property, Plant and Equipment.

Allowance for slow moving and obsolete inventories

When inventories become old or obsolete, an estimate is made of their net realisable value. Inventory 
items are categorised based on their movements during the year, their physical condition and their 
expected future use, and accordingly an allowance for impairment of slow moving and obsolete 
inventories. Based on the factors, management has identified inventory items as slow and not moving 
to calculate the allowance for slow moving inventories. Revisions to the allowance for slow moving 
inventories would be required if the outcome of these indicative factors differ from the estimates. The 
Group believes that allowance for slow moving and obsolete inventories at 31 December 2021 is AED 
62,747 thousand (2020: AED 6,010 thousand) is adequate.

Impairment of goodwill 

Determining whether goodwill is impaired requires an estimation of the value in use of the cash-
generating units to which goodwill has been allocated. The value in use calculation requires the 
Group to estimate the future cash flows expected to arise from the cash-generating unit and a 
suitable discount rate in order to calculate present value which necessarily involves making numerous 
estimates and assumptions regarding revenue growth, operating margins, appropriate discount 
rates and working capital requirements. These estimates will likely differ from future actual results of 
operations and cash flows, and it is possible that these differences could be material. The carrying 
amount of goodwill at the reporting date is AED 451,672 thousand (2020: nil) [Note 7]. No impairment 
was recorded in the current year.

Impairment of non-financial assets

Property, plant and equipment, right of use assets, biological assets and investment property are 
assessed for impairment based on assessment of cash flows on individual cash generating units 
when there is indication of impairment. Cash flows are determined based on contractual agreements 
and estimations over the useful life of the assets and discounted using a range of discounting rates 
representing the rate of return on such cash generating units. The net present values are compared to 
the carrying amounts to assess any probable impairment. Management is satisfied that no impairment 
against property, plant and equipment and investment properties is noted as on year end.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

4 Critical accounting judgments and key sources of estimation of uncertainty 
(continued)

4.2 Key sources of estimation uncertainty (continued)

Legal claims and contingencies 

When assessing the possible outcomes of legal claims and contingencies, the Group gathers all 
available facts, and seeks to ascertain the likely outcome using opinions of legal counsel where 
appropriate. The opinion of legal counsel is based on their professional judgment, interpretation of 
facts, current stage of proceedings and legal experience accumulated with respect to similar matters. 
As the results of the claims may ultimately be determined by courts or otherwise settled, they may be 
different from the Group’s estimates.

Performance obligations

In October 2017, the Group entered into an agreement with MOHAP to operate the laboratories of their 
hospitals and primary healthcare centres. Management identified its performance obligations under 
this contract as a series of distinct services (laboratory tests) that are substantially the same and that 
have the same pattern of transfer to the customer.

The Group has an agreement dated 31 July 2020 with SEHA to operate the laboratories of SEHA’s 
hospitals and primary healthcare centres. Management has identified its performance obligations 
under this contract as a series of distinct services (laboratory tests) that are substantially the same and 
that have the same pattern of transfer to the customer.

The Group signed a long-term contract effective 1 January 2021, to operate and manage hospitals and 
healthcare facilities on behalf of “The Committee for Follow-Up on Implementing Initiatives for H.H. 
The President of UAE”. Management has identified its performance obligations under this contract as 
series of funds and operations management activities that are substantially the same and that have the 
same pattern of transfer to the customer.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

5 Property, plant and equipment (continued)

The Group owns plots of land in the UAE and overseas on which assets are being constructed and/or 
operated.

Capital work-in-progress includes the costs incurred on construction of labour camps, buildings and 
other major assets, which will be capitalised to the respective assets categories on completion.

Depreciation for the year has been allocated as follows:

2021
AED’000

2020
AED’000

Direct costs (Note 35)  464,978 92,038

General, administrative and selling expenses (Note 36) 43,264 6,925

508,242 98,963

Assets pledged as security

Freehold land, buildings, vehicles, vessels and dredgers with a carrying amount of AED 2,241 million 
(2020: nil) have been pledged to secure borrowings of the Group (Note 30).

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

6 Intangible assets

Software
AED ‘000

Customer 
related 

intangible
AED ‘000

Trademark
AED ‘000

Total
AED ‘000

Cost

At 1 January 2020 6,872 - - 6,872

Additions 15 - - 15

                                                                      

At 31 December 2020 6,887 - - 6,887

Additions 3,465 - - 3,465

Acquired in common control business combinations 
(Note 42) 23,000 146,300   736   170,036

Assets arising on acquisition of subsidiaries during 
the year (Note 43) - 1,139,800 - 1,139,800

At 31 December 2021  33,352   1,286,100    736  1,320,188

Accumulated amortisation

At 1 January 2020 6,408 - - 6,408

Charge for the year 205 - - 205

At 31 December 2020  6,613  -    -    6,613 

Charge for the year  3,089   90,100  74   93,263  

Acquired in common control business combinations 
(Note 42)  8,750  -  369 9,119

                                                                      

At 31 December 2021  18,452  90,100  443  108,995

                                                                      

Carrying amount

At 31 December 2021  14,900 1,196,000 293 1,211,193

At 31 December 2020 274 - - 274

Amortisation for the year has been allocated as follows:
2021

AED’000
2020

AED’000

Direct costs (Note 35) 90,148 -

General, administrative and selling expenses (Note 36) 3,115 205

93,263 205
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

7 Goodwill

Goodwill of AED 451,672 thousand (2020: Nil) is allocated to the following cash-generating units:

Murban BVI Holding Inc. (BVI)

Goodwill of AED 404.7 million has been recognised on the acquisition of Sitax Holding Limited, 
Sitax Investment Ltd and I&T Management Private Limited.  Fair value of the net assets acquired was 
AED 69.3 million against purchase consideration of AED 474 million.

Hill View Resorts (Seychelles) Limited

Goodwill of AED 46.9 million has been recognised on the acquisition of Hill View Resorts (Seychelles) 
Limited for a total consideration of AED 143.8 million. Fair value of the net assets acquired was 
AED 96.9 million.

The Group performed its annual impairment review using a discounted cash flow model and trading 
multiples of comparable companies approach and assessed no impairment loss is required to be 
recognised against goodwill as on 31 December 2021.

The following key assumptions were used in the discounted cash flow model:

• Terminal growth rate: 2%

• Discount rate: 8.1%

Sensitivity analysis

The Group has conducted a sensitivity analysis of the impairment test by changing key assumptions 
used to determine the recoverable amount of cash-generating units to which goodwill is allocated. 
It concluded that any reasonably possible change in the key assumptions on which the recoverable 
amount of Goodwill is based would not cause the aggregate carrying amount to exceed the aggregate 
recoverable amount of the related cash-generating units.

At the beginning of the financial year the recoverable amount of Goodwill was substantially in 
excess of its carrying amount. Due to market conditions at the year-end, as discussed in Note 4, the 
recoverable amount exceeds the carrying amount by AED 986.34 million.

If forecasted revenue is determined to be equal to 2021 results without any forecasted growth rate, 
and no perpetual growth rate is determined, the headroom would reduce to AED 124.95 million but 
would not result in any impairment charge.

All things being constant, if the forecasted sales are 5% less than expected, and no perpetual growth 
rate is determined, the headroom will reduce to AED 110.0 million, and would still not result in any 
impairment charge.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

8  Investment properties

Land
AED ‘000

Commercial 
and residential 

properties
AED ‘000

Total
AED ‘000

Cost

At 1 January 2020 - 268,938 268,938

Transfer to property, plant and equipment  (Note 5) - (3,085) (3,085)

Transfer to development work-in-progress (Note 18) - (2,260) (2,260)

Transfer to a related party (Note 19) - (139,978) (139,978)

Additions during the year - 1,185 1,185

At 31 December 2020 - 124,800 124,800

Acquired in common control business combinations (Note 42) 62,475 610,011   672,486

Assets of group held-for-sale (Note 22)  -    (252,102)  (252,102)

At 31 December 2021    62,475   482,709 545,184

                                                            

Accumulated depreciation

At 1 January 2020 - 15,113 15,113

Charge for the year - 9,584 9,584

Transfer to a related party (Note 19) - (9,584) (9,584)

At 31 December 2020 - 15,113 15,113

Charge for the year  -  8,869  8,869 

Charge for the year from assets of group held-for-sale - 1,348 1,348

Acquired in common control business combinations (Note 42)  - 119,405   119,405

Assets of group held-for-sale (Note 22) -  (34,264)  (34,264)

At 31 December 2021  -    110,471  110,471

                                                            

Carrying amount

At 31 December 2021 62,475  372,238 434,713

                                                            

At 31 December 2020 - 109,687 109,687

Investment properties compromise plots of land as well as commercial and residential properties in the 
United Arab Emirates, Iraq and Seychelles.

The Group performed fair valuations for its investment properties which are carried out as at 31 
December 2021 and supported the carrying amount as being representative of fair value and is within 
level 3 of the fair value hierarchy.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

8 Investment properties (continued)

A description of the valuation techniques used and key inputs to the valuations of investment 
properties as at 31 December 2021 is as follows:

Property Valuation technique 

Significant 
unobservable 
inputs Sensitivity 

Plots of land Comparable method Comparable 
transactions 

Current market 
prices of similar 
assets

Change in micro and macro-
economic conditions would 
cause a significant impact 

Commercial and 
residential properties

Straight capitalisation 
approach having 
regard to market 
rental potential and 
transactional evidence, 
as well as general 
market knowledge of 
such investments. 

Capitalisation 
approach, annual 
market rent, 
discount rate 

A slight change in one of the 
inputs may not have a significant 
impact, however, a change in 
multiple inputs could result in a 
significant impact on the value. 

Details of rental income relating to investment properties are as follows:

2021
AED’000

2020
AED’000

Rental income (Note 44) 46,726 17,601

Direct operating costs 16,469 9,584

9 Right-of-use assets and lease liabilities

Right-of-use assets

The Group leases several assets including land and buildings in the UAE. The approximate lease terms 
range from 2 to 50 years (2020: 3 to 20 years). 

The associated right-of-use assets were measured at the amount equal to the lease liability. There 
were no onerous lease contracts that would have required an adjustment to any right-of-use assets at 
the date of initial application.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

9 Right-of-use assets and lease liabilities (continued)

Right-of-use assets (continued)

Set out below are the carrying amounts and movement of right-of-use assets:

Land Building Machinery Total

Cost AED ‘000 AED ‘000 AED ‘000 AED ‘000

At 1 January 2020 86,520 - - 86,520

                                                                        

At 31 December 2020 86,520 - - 86,520

Additions 5,902 61,794 - 67,696

Acquired in common control business combinations 
(Note 42) 379,916 52,733 19,011 451,660

Assets arising on acquisitions of subsidiaries during 
the year (Note 43) - 80,980 - 80,980

Modification for the year (19) 137 - 118

Cancellation* - - (19,011) (19,011)

Leases related to assets held-for-sale (Note 22) - (4,866) - (4,866)

                                                                        

At 31 December 2021 472,319 190,778 - 663,097

                                                                            

Accumulated depreciation

At 1 January 2020 7,154 - - 7,154

Charge for the year 8,528 - - 8,528

At 31 December 2020 15,682 - - 15,682

Acquired in common control business combinations 
(Note 42) 8,234 21,096 3,066 32,396

Charge for the year 18,672 11,013 818 30,503

Charge for the year on assets held-for-sale - 1,122 - 1,122

Cancellation * - - (3,884) (3,884)

Leases related to assets held-for-sale (Note 22) - (1,364) - (1,364)

                                                                        

At 31 December 2021 42,588 31,867 - 74,455

                                                                            

Carrying amount

At 31 December 2021 429,731 158,911 - 588,642

                                                                            

At 31 December 2020 70,838 - - 70,838

*During the year, the Group purchased some equipment previously leased for a period of 7 years and 
which were classified as right-of-use assets. Accordingly, when the lease agreement was terminated, 
the acquired equipment was classified under property, plant and equipment.
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9 Right-of-use assets and lease liabilities (continued)

Amounts recognised in relation to right-of-use assets in the consolidated statement of profit or loss 
during the year is as follows:

2021
AED ‘000

2020
AED ‘000

Depreciation 30,503 8,528

Depreciation of assets held-for-sale 1,122 -

Expense relating to short-term lease and low value assets 187,616 93,032

Cancellation costs 2,446 -

Finance costs (Note 38) 15,704 4,783

Finance cost for assets held-for-sale 56 -

237,447 106,343
Depreciation for the year has been allocated as follows:

2021
AED’000

2020
AED’000

Direct costs (Note 35)  7,417 5,776

General, administrative and selling expenses (Note 36) 23,086 2,752

30,503 8,528
Lease liabilities

Set below are the carrying amount of lease liabilities and movements during the year;

2021
AED ‘000

2020
AED ‘000

At 1 January 73,366 78,750

Acquired in common control business combinations (Note 42) 403,809 -

Additions 65,753 -

Liabilities arising on acquisition of subsidiaries during the year (Note 43) 82,359 -

Finance costs 15,704 4,783

Interest expense on assets held-for-sale 56 -

Modification of leases during the year 117 -

Cancellations (12,681) -

Less: payment of lease liabilities (39,053) (10,167)

Less: assets of group held-for-sale (Note 22) (1,991) -

At 31 December 587,439 73,366

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

9 Right-of-use assets and lease liabilities (continued)

Lease liabilities (continued)

Lease liabilities are presented in the consolidated statement of financial position as follows:

2021
AED ‘000

2020
AED ‘000

Amounts due for settlement within 12 months 41,858 10,076

Amounts due for settlement after 12 months 545,581 63,290

587,439 73,366

10 Investment in associates

The movement in investment in associates is as follows:

2021
AED ‘000 

2020
AED ‘000

At 1 January 2,706 4,092

Acquired in common control business combinations (Note 42) 2,080,404 -

Transfer from investment in financial assets (Note 13) 9,341,779 -

Additions 248,211 -

Share of results (27,940) 954

Partial disposal (25,458) -

Dividends received (2,455) (2,340)

Foreign exchange translation differences 515 -

At 31 December 11,617,762 2,706

Additions during the year comprise of:

(i) a 40% equity stake in Response Plus Medical Services LLC (represented by Burjeel Medical 
Centre (Yas Mall) LLC and D Club Cleaning Services LLC) for a consideration of AED 241.6 million 
in April 2021. In September 2021, the Group disposed 4% out of that equity stake, upon its listing 
on ADX as Response Plus Holding PrJSC (“RPH”); and

(ii) a 30% equity stake in Al Bustan Farms Limited for a consideration of AED 6.6 million on 
31 December 2021.
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10 Investment in associates (continued) 

Details of the Group’s associates at the statement of financial position date are as follows:

Name of associates

Proportion of ownership 
interest and voting 

power held
Place of 

registration 
and operation Principal activities2021 2020

Aldar Properties PJSC 29.78% - U.A.E. Real estate development, management 
and investment company  

Al Qudra Holding PJSC 25.24% - U.A.E. Real estate, hospitality and investments

Canal Sugar S.A.E. 33% - Egypt Sugar farming and production

Response Plus Holding PrJSC 
(formerly Response Plus Medical 
Services LLC) 

36% - U.A.E. Healthcare services

Century Real Estate Management 
LLC

13% 18% U.A.E. Management of labour camps and 
accommodation

Abu Dhabi Mountain Gate Property 
Investment LLC (under liquidation)

13% 18% U.A.E. Real estate investment

Al Jazira Technical Solutions & 
Consulting LLC

35% 35% U.A.E. Consulting in computer devices and 
equipment 

Principia SAS 33% - France Engineering and consultancy 

Al Bustan Farms Limited 30% - Mozambique Agriculture investment

The Group acquired 12.78% of Aldar Properties PJSC (“Aldar”) in April 2021, initially accounting for it 
as a financial asset at FVTOCI. On 31 December 2021, an additional 17% was acquired resulting in the 
interest being categorised under investment in associates, arising from the achievement of significant 
influence. Both acquisitions were common control transactions (Note 42). The fair value of the Group’s 
interest based on the quoted price of Aldar, which is listed on ADX, is AED 9,342 million as at 31 
December 2021. 

Al Qudra Holding PJSC (“AQH”) shares are also listed on ADX. The fair value based on quoted price of 
AQH as at 31 December 2021 is AED 6,284 million.

 Response Plus Holding PrJSC (“RPH”) shares are also listed on ADX with the fair value based on the 
quoted price of RPH as at 31 December 2021 being AED 694.8 million.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

10 Investment in associates (continued)

The latest available financial information in respect of the Group’s associates is summarised below:

Aldar 
Properties 

PJSC

Al Qudra 
Holding 

PJSC

Canal 
Sugar 
S.A.E.

Response 
Plus 

Holding 
PJSC Others* Total Total

31 Dec 2021 31-Dec- 2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000

Non-current assets 22,573,338 8,062,634 2,960,240 14,375 25,877 33,636,464 1,495

Current assets 26,969,399 4,517,911 147,477 292,287 74,043 32,001,117 30,109

Non-current liabilities (10,581,683) (2,255,945) (392,364) (7,003) (7,217) (13,244,212) (1,248)

Current liabilities (11,324,271) (2,679,614) (1,728,211) (50,556) (32,622) (15,815,274) (14,511)

Attributable to 
Owners
of the company 26,921,570 6,611,888 987,142 249,103 60,081 34,829,784 15,845

Attributable to non
controlling interests 715,213 1,033,098 - - - 1,748,311 -

Total net equity 27,636,783 7,644,986 987,142 249,103 60,081 36,578,095 15,845

Group’s share of net 
assets 9,341,779 1,668,624 334,870 239,480 33,009 11,617,762 2,706

The share of results from associates for has been recognised as follows:

Aldar 
Properties 

PJSC

Al Qudra 
Holding 

PJSC
Canal Sugar 

S.A.E.

Response 
Plus 

Holding 
PJSC Others* Total Total

 31 Dec 2021 31-Dec- 2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000

Revenue - - 68,008 277,658 35,770 381,436 40,917

(Loss)/profit for the 
year - - (160,078) 62,824 7,258 (89,996) 7,323

Group’s share of (loss)/
profit for the year - - (52,826) 23,351 1,535 (27,940) 954

Dividend received - - - - 2,455 2,455 2,340

No share of result of either Aldar or AQH has been included in these consolidated financial statements 
as significant influence over these entities has arisen on 31 December 2021.
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10 Investment in associates (continued)

Reconciliation of the above summarised financial information to the carrying amount of the Group’s 
interest in associates recognised in these consolidated financial statements:

Aldar 
Properties 

PJSC

Al Qudra 
Holding 

PJSC

Canal 
Sugar 
S.A.E.

Response 
Plus Holding 

PJSC Others* Total Total
31 Dec 2021 31-Dec-2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED 000
Net asset to the 
owners of the 
Company 26,921,570 6,611,888 987,142 249,103 60,081 34,829,784 15,845
Proportion of the 
Group’s ownership 
interest in the 
associate 8,016,582 1,668,624 325,756 89,677 24,209 10,124,848 2,706

Goodwill 1,325,197 - 9,114 149,803 8,800 1,492,914 -

Other adjustments - - - - - - -

At 31 December 9,341,779 1,668,624 334,870 239,480 33,009 11,617,762 2,706

*Others include Century Real Estate Management LLC, Abu Dhabi Mountain Gate Property Investment 
LLC, Al Jazira Technical Solutions & Consulting LLC and Principia SAS.

Contingencies and Commitments:

The Group’s share in material contingencies and commitments of associates are as follows:

2021
AED ‘000 

2020
AED ‘000

Capital commitments 3,408,852 -

Operating lease commitments 1,520,532 -

Letters of guarantee 76,619 -

Contingencies 220,412 -

The investments in Aldar and RPH are accounted for based on provisional fair values/net asset value 
of investment in associates which, will be finalised within 12 months from the date of acquisition. The 
finalisation of the purchase price allocation may result in a bifurcation of the investment in associate 
between net assets and goodwill.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

11 Investment in joint ventures

The movement in the Group’s investment in joint ventures are as follows:

2021
AED ‘000 

2020
AED ‘000

At 1 January 7,658 -

Share of results 37,240 7,658

Acquired in common control business combinations (Note 42) 25,988 -

                                              

At 31 December 70,886 7,658

The below joint ventures are accounted for using the equity method in these consolidated financial 
statements as set out in the Group’s accounting policies in Note 3. Details of the Group’s joint ventures 
is as follows:

Name of joint venture

Proportion 
of ownership 
interest and 
voting power 
held

Place of 
registration 
and operation

Principal 
activities2021 2020

China Railway Construction Corporation Abu Dhabi Branch 
(CRCC) and National Projects Construction LLC (NPC) Joint 
venture (“CRCC-NPC”)

49% 49% UAE Construction

The Challenge Egyptian Emirates Marine Dredging Company 
(“CEEMDC”)

49% - Egypt Construction

Trojan General Contracting and Six Construct Limited – 
Guggenheim Museum (“GM”)

50% - UAE Construction

Trojan General Contracting and Six Construct Limited –Zayed 
National Museum (“ZNM”)

50% - UAE Construction
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11 Investment in joint ventures (continued)

The financial information in respect of the Group’s interest in joint ventures are summarised below:

CRCC-NPC CEEMDC GM* ZNM* Total Total

31-December-2021 31-Dec-2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000

Non-current assets 385 - - - 385 96

Current assets 934,269 542,227 191,770 238,177 1,906,443 400,953

Non-current liabilities - - - - - -

Current liabilities (855,385) (476,832) (191,770) (238,177) (1,762,164) (385,422)

Net assets 79,269 65,395 - - 144,664 15,627

Owners of the company 79,269 65,395 - - 144,664 15,627

Group’s share of net 
  assets 38,842 32,044 - - 70,886 7,658

The share in profit of joint ventures has been recognised as follows:

CRCC-NPC CEEMDC GM* ZNM* Total Total

 31-December-2021 31-Dec-2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000

Revenue 1,375,232 349,070 12,889 273,589 2,010,780 337,698

Profit for the year 63,641 12,359 - - 76,000 15,627

Group’s share of profit 
for the year 31,184 6,056 - - 37,240 7,658

*These joint ventures started during the year and are therefore at initial stages.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

11 Investment in joint ventures (continued)

Reconciliation of the above summarised financial information to the carrying amount of the interest in 
joint ventures recognised in the consolidated financial statements:

CRCC-NPC CEEMDC GM ZNM Total Total

 31 Dec 2021 2020

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED 000

Net assets of joint venture 79,269 65,395 - - 144,664 15,627

Proportion of the Group’s ownership 
interest in the joint venture 38,842 32,044 - - 70,886 7,658

At 31 December 2021 38,842 32,044 - - 70,886 7,658

12 Joint operations

These consolidated financial statements include the Group’s proportionate share (50%) of the assets, 
liabilities, revenue and expenses of jointly controlled operations as disclosed in the Note 3, based in 
the UAE. Details of the Group’s share of interests in the jointly controlled operations are provided 
below.

2021
AED ‘000

2020
AED ‘000

Current assets 118,737 539

Current liabilities (47,653) (21,801)

Net assets/(liabilities) 71,084 (21,262)
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13 Investment in financial assets

2021
AED ‘000

2020
AED ‘000

Quoted securities

FVTPL investments

At 1 January - -

Acquired in common control business combinations (Note 42) 411,020 -

Additions 300,060 -

Unrealised fair value gain 232,042 -

Assets of group held-for-sale (Note 22) (119,855) -

At 31 December 823,267 -

FVTOCI investments

At 1 January - -

Acquired in common control business combinations (Note 42) 9,603,731 -

Additions 11,581 -

Unrealised fair value gain 350,794 -

Assets of group held-for-sale (Note 22) (518,282) -

Disposals (104,458) -

Reclassification to investment in associates (Note 10) (9,341,779) -

At 31 December 1,587 -

Unquoted securities

FVTPL investments

At 1 January - -

Acquired in common control business combinations (Note 42) 444,669 -

Additions 12,488 -

Assets of group held-for-sale (Note 22) (280,000) -

At 31 December 177,157 -

FVTOCI investments

At 1 January - -

Acquired in common control business combinations (Note 42) 667 -

Additions 45 -

Disposals (490) -

Assets of group held-for-sale (Note 22) (140) -

Foreign exchange loss (19) -

At 31 December 63 -

Loss allowance (Note 42) (1,848) -

Assets of group held-for-sale (Note 22) 1,848 -

Total 1,002,074 -

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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13 Investment in financial assets (continued)

Financial assets carried at FVTPL and at FVTOCI are as follows:

Quoted
AED ‘000 

Unquoted
AED ‘000 

Total
AED ‘000 

31 December 2021

Financial assets carried at FVTPL 

Equity instruments 823,267 164,669 987,936

Investment in funds - 12,488 12,488

                                                               

823,267 177,157 1,000,424

Financial assets carried at FVTOCI

Equity instruments 1,587 63 1,650

824,854 177,220 1,002,074

No such investments existed as at 31 December 2020.

All financial assets carried at FVTPL are classified as current, whereas those carried at FVTOCI are 
classified as non-current.

2021
AED ‘000

2020
AED ‘000

Non-current 1,650 -

Current 1,000,424 -

Total 1,002,074 -

2021
AED ‘000

2020
AED ‘000

Geographical markets:

UAE 806,010 -

Outside the UAE 196,064 -

1,002,074 -
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14       Contract assets

Amounts relating to contract assets are balances due from customers under construction contracts 
that arise when the Group receives payments from customers in line with a series of performance 
related milestones. The Group will previously have recognised a contract asset for any work 
performed. Any amount previously recognised as a contract asset is reclassified to trade receivables at 
the point at which it is invoiced to the customer.

2021
AED ‘000

2020
AED ‘000

Amounts due from customer – third parties 4,195,105 1,097,027

Amounts due from customers – related parties (Note 19) 978,508 287,000

Less: allowance for ECL (96,336) (25,558)

5,077,277 1,358,469

Contract cost 666,463 -

At 31 December 5,743,740 1,358,469

Contract cost represents costs incurred on projects for which the Group is required to meet specific 
contractual obligations such as joint inspections, milestone completion and customer acceptance/
handover, prior to billing the customer. Those obligations are expected to progressively be met 
beginning in 2022, resulting in a winding down of the balance throughout the remaining contractual 
period.

Included in contract assets is a balance of AED 527 million which pertains to unsigned/verbal contracts 
and are yet to be formally executed. 

The contract assets on which revenue is expected to be earned after one year from the reporting date 
are presented as non-current as follows:

2021
AED ‘000

2020
AED ‘000 

Current 5,055,762 1,358,469

Non-current 687,978 -

At 31 December 5,743,740 1,358,469

The Group measures the loss allowance on amounts due from customers at an amount equal to 
lifetime ECL, taking into account the historical default experience and the future prospects of the 
construction contracts. 

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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14        Contract assets (continued)

There has been no change in the estimation techniques or significant assumptions made during the 
current reporting period in assessing the loss allowance for the amounts due from customers under 
construction contracts.

The following table shows the movement in lifetime ECL that has been recognised for contract assets 
in accordance with the simplified approach set out in IFRS 9:

Total
AED ‘000

At 1 January 2020 15,809

Net re-measurement of ECL 9,749

At 31 December 2020 25,558

Net re-measurement of ECL 362,228

Acquired in common control business combinations 779

Written off (292,229)

At 31 December 2021 96,336

There has not been any significant change in the gross amounts of contract assets that has affected 
the estimation of the loss allowance.

The following table details the risk profile of amounts due from customers based on the Group’s 
provision matrix. As the Group’s historical credit loss experience does not show significantly different 
loss patterns for different customer segments, the provision for loss allowance based on past due 
status is not further distinguished between the Group’s different customer base.

2021 2020

31 December 2021

Expected credit loss rate 1.86% 1.85%

Estimated total gross carrying amount at default – AED ‘000 5,173,613 1,384,027

Lifetime ECL – AED ‘000 96,336 25,558
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15 Taxation

 
2021

AED ‘000
2020

AED ‘000

Income tax

Current year 16,468 -

Reversal of prior year provisions relating to foreign operations (10,000) -

Deferred tax

Origination and reversal of temporary differences (382) -

6,086 -

The average rate of income tax applied on taxable profit ranges from 10% to 20%. The charge for the 
year reconciled to profit before tax is as follows:

 
2021

AED ‘000
2020

AED ‘000

Profit before tax* 5,158,108 217,740

Profit not subject to tax (4,980,156) (217,740)

Expenses not deductible for tax purposes 7,341 -

Profit subject to tax 185,293 -

Income tax 16,498 -

Deferred tax (382) -

Prior year adjustments (10,030) -

Tax expense for the year 6,086 -

Net deferred tax presented in the consolidated statement of financial position is as under:

 
2021

AED ‘000
2020

AED ‘000

Income tax

Deferred tax assets 17,157 -

Deferred tax liabilities (222) -

16,935 -

* Profit before tax excludes profit for the year from discontinued operations of AED 15,347 thousand 
(refer Note 37).

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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16 Trade and other receivables

2021
AED ‘000

2020
AED ‘000

Trade receivables 4,331,780 1,196,683

Less: allowance for ECL (216,039) (126,908)

Net trade receivables 4,115,741 1,069,775

Retention receivables 474,124 937,985

Less: allowance for ECL (45,493) (53,666)

Net retention receivables 428,631 884,319

Advances to suppliers 1,198,129 110,264

Less: allowance for ECL (1,798) (1,798)

Net advances to suppliers 1,196,331 108,466

Prepayments and deposits 337,072 94,097

Other receivables 675,682 28,975

Less: retention receivables - non-current (35,778) -

6,717,679 2,185,632

The average credit period on sale of goods and rendering of services is 30 to 90 days. No interest 
is charged on trade and other receivables. Before accepting new customers, the Group generally 
assesses their credit quality. 

Out of the trade receivables balance at the end of the reporting period, AED 2,930 million (2020: 
AED 650 million) representing 68% (2020: 54%) of trade receivables are amounts due from five (2020: 
five) major customers of the Group.

The Group measures the provision for impairment loss allowance for trade receivables at an amount 
equal to lifetime expected credit loss. The expected credit losses on trade receivables and other 
receivables are estimated using a provision matrix by reference to past default experience of the 
debtor and an analysis of the debtor’s current financial position, adjusted for factors that are specific 
to the debtors, general economic conditions of the industry in which the debtors operate and an 
assessment of both the current as well as the forecast direction of conditions at the reporting date.

The Group writes off a trade receivable when there is information indicating that the debtor is in 
financial difficulty and there is no realistic prospect of recovery, e.g., when the debtor has been placed 
under liquidation or has entered into bankruptcy proceedings. None of the trade receivables that have 
been written off is subject to enforcement activities.
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16 Trade and other receivables (continued)

The following table shows the movement in lifetime ECL that has been recognised for trade 
receivables, retention receivables and advances to suppliers in accordance with the simplified 
approach set out in IFRS 9.

Collectively 
assessed

AED ‘000

Individually
assessed

AED ‘000
Total

AED ‘000

Trade receivables

At 1 January 2020 56,699 50,053 106,752

Net re-measurement of ECL 8,804 11,352 20,156

At 31 December 2020 65,503 61,405 126,908

Acquired in common control business combinations  26,135 40,230 66,365

Net re-measurement of ECL 58,206 3,119 61,325

Written off (29,026) (8,610) (37,636)

Additions due to acquisition of subsidiaries 2,634 - 2,634

Disposal assets as held-for-sale - (3,557) (3,557)

At 31 December 2021 123,452 92,587 216,039

Retention receivables 

At 1 January 2020 34,080 11,542 45,622

Net re-measurement of ECL 2,236 5,807 8,043

At 31 December 2020 36,316 17,349 53,665

Net re-measurement of ECL 1,148 (9,320) (8,172)

At 31 December 2021 37,464 8,029 45,493

Advance to supplier

At 1 January 2020 and 2021 - 1,798 1,798

Net re-measurement of ECL - - -

At 31 December 2021 - 1,798 1,798

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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16 Trade and other receivables (continued)

The following table details the risk profile of amounts due from customers based on the Group’s 
provision matrix. As the Group’s historical credit loss experience does not show significantly different 
loss patterns for different customer segments, the provision for loss allowance based on past due 
status is not further distinguished between the Group’s different customer base.

Collective and individual assessment

Not past due 31-60 days 61-90 days 91-120 days > 120 days Total

31 December 2021

Expected credit loss rate 0.4% 0.6% 3% 7% 17% 5%

Estimated total gross carrying 
amount at default (AED ‘000) 2,274,283 701,220 165,481 104,542 1,086,254 4,331,780

Lifetime ECL (AED ‘000) 9,924 3,911 5,033 7,372 189,799 216,039

31 December 2020

Expected credit loss rate 0.9% 0.7% 0.5% 1.1% 25.4% 10.6%

Estimated total gross carrying 
amount at default (AED ‘000) 357,024 180,786 120,524 62,285 476,064 1,196,683

Lifetime ECL (AED ‘000) 3,265 1,212 637 687 121,107 126,908

17 Inventories

2021
AED ‘000

2020
AED ‘000

Raw materials 47,306 94,551

Finished goods 124,050 -

Spare parts and oil  203,903 -

Operating and maintenance supplies 17,858 -

Other consumables  367,611 100,445

Less: allowance for inventories obsolescence (62,747) (6,010)

697,981 188,986
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17 Inventories (continued)

The movement in the allowance for inventories obsolescence is as follows:

2021
AED ‘000

2020
AED ‘000

At 1 January 6,010 6,204

Provision arising on transactions under common control 53,835 -

Charge for the year, net of reversals 2,902 (194)

At 31 December 62,747 6,010

Charge for the year has been included in general, administrative and selling expenses.

18 Development work-in-progress

Development work-in-progress represents land in the United Arab Emirates which the Group intends 
to develop, disaggregate and sell as individual smaller properties. Movement during the year is as 
follows:

2021
AED ‘000

2020
AED ‘000

At 1 January 146,760 144,500

Transfer from investment properties (Note 8) - 2,260

Addition during the year 252 -

At 31 December 147,012 146,760

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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19 Related party balances and transactions 

Related parties are the shareholders, key management and the entities in which the shareholders have 
the ability to control or exercise significant influence in operating and financial decisions. The Group 
maintains balances with related parties as follows that arise from transactions at rates agreed between 
the parties.

 
2021

AED ‘000
2020

AED ‘000

Due from related parties:

Associates 647,200 -

Entities managed by key management personnel 389,715 -

Joint ventures 198,079 -

Others 134,650 164,550

1,369,644 164,550

Less: allowance for ECL (42,854) (69,701)

1,326,790 94,849

Due to related parties:

Entities managed by key management personnel 489,344 -

Entities under common control 226,040 27,061

Others 34,427 16,591

749,811 43,652

Loan from a related party 13,300 13,300

Contract assets (Note 14) 978,508 287,000

Contract liabilities (Note 32) 25,831 15,314
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19 Related party balances and transactions (continued)

The following table shows the movement in lifetime ECL that has been recognised for due from related 
parties in accordance with the simplified approach set out in IFRS 9.

Collectively
assessed

AED ‘000

Individually
assessed

AED ‘000
Total

AED ‘000

At 1 January 2020 3,709 84,197 87,906

Net re-measurement of ECL (227) 1,927 1,700

Written off - (19,905) (19,905)

At 31 December 2020 3,482 66,219 69,701

Net re-measurement of ECL 9,419 (17,868) (8,449)

Written off (4,622) (13,776) (18,398)

At 31 December 2021 8,279 34,575 42,854

Remuneration of key management personnel of the Group is set out below in aggregate for each of 
the categories specified in IAS 24.

2021
AED ‘000

2020
AED ‘000

Short-term employee benefits 5,085 2,846

Transactions and balances with a financial institution:

2021
AED ‘000

2020
AED ‘000

Balances with a financial institution 4,166,917 351,521

Borrowings 2,502,153 341,825

Finance costs 42,165 10,927

Interest income 12,241 1,909

Drawdowns 364,383 88,355

Repayment of borrowings 720,856 48,442

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

19 Related party balances and transactions (continued)

Significant transactions with related parties include:

2021
AED ‘000

2020
AED ‘000

Capital contribution arising from common 
    control transaction (Note 42) 19,823,076 -

Revenue from contracts

- Joint ventures 742,408 41,089

- Others 432,575 166,948

- Entities under common control 916 54,387

Subcontracting costs/expenses

- Entities under common control 52,602 6,198

- Associates 4,004 -

- Others 70 39

General, administrative and selling expenses / staff costs 947 98,233

Management and remuneration fees - 18,106

Waiver of related parties balances (i) - 253,272

Transfer of investment property (Note 8) (ii) - 130,394

(i) In 2020, the Group agreed to waive certain related party balances against retained earnings of 
the Group.

(ii) At the end of 2020, the Group also approved to transfer some investment property to a related 
party against contributed capital of the Group.

Revenue generated from related parties and purchases of goods and services are based on terms and 
conditions as mutually agreed between the parties.

20 Wakala deposits

Wakala deposits are invested in financial institutions in the UAE. These deposits carry profit at rates 
agreed between the parties. There is no impairment allowance on such deposits.
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21 Cash and cash equivalents

2021
AED ‘000

2020
AED ‘000

Cash in hand and bank 6,756,802 196,592

Short term deposits and treasury bills  856,234 437,134

Wakala deposits 173,272 -

7,786,308 633,726

Less: impairment loss allowance (30,905) (5)

Cash and bank balances 7,755,403 633,721

Less:

Bank overdrafts (Note 30) (379,651) (144,520)

Restricted cash (38,274) -

Short term deposit having maturity more than three months (473,428) (437,134)

Wakala deposits (173,272) -

Add:

Cash at banks and short-term deposits attributable 
          to disposal group held-for-sale (Note 22) 245,366 -

Impairment loss allowance 30,905 5

Cash and cash equivalents 6,967,049 52,072

Cash and cash equivalents comprise cash and short-term bank deposits with an original maturity 
of three months or less, net of outstanding bank overdrafts. The carrying amount of these assets is 
approximately equal to their fair value. Above cash and cash equivalents at the end of the reporting 
period as shown in the consolidated statement of cash flows are reconciled to the related items in the 
consolidated reporting position.

Fixed deposits held by banks are restricted deposits for issuance of letters of guarantee and are not 
available for operations of the Group. Interest earned on these deposits ranges from 0.2% to 1.2% 
(2020: 0.5% to 2%). Movement of impairment loss allowance is as follows:

Total
AED ‘000

At 1 January 2020 and 31 December 2020 5

Net re-measurement of loss allowance 44,226

Acquired in common control business combinations 38,558

Other adjustments (11,977)

Relating to assets as held-for-sale (39,907)

At 31 December 2021 30,905

Balances with banks are assessed to have low credit risk of default since they are highly regulated by 
the central banks of the respective countries. Accordingly,, the Group estimates the loss allowance on 
balances with banks at the end of the reporting period at an amount equal to 12 month ECL. None of 
the balances with banks at the end of the reporting period are past due, and taking into account the 
historical default experience and the current credit ratings of the bank, the management of the Group 
have assessed that impairment loss allowances of AED 30,905 thousand is required as on year end on 
these balances.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

22 Disposal group held-for-sale

On 24 November 2021, the Group publicly announced the decision of its Board of Directors to sell 
its  interests in Aafaq Islamic Finance P.S.C. (“Aafaq”), a partially owned subsidiary. The sale of Aafaq 
is expected to be complete within a year from the reporting date. At 31 December 2021, Aafaq was 
classified as a disposal group held for sale and as a discontinued operation. The net assets of Aafaq 
classified as held for sale were as follows: 

As at 31 
December 

2021
AED’000

Impairment 
AED’000

Eliminations
AED’000

Net balance 
held for sale

AED’000

Total assets Note

Property, plant and equipment 5 32,021 (32,021) - -

Right-of-use assets 9 3,502 (3,502) - -

Investment properties 8 217,838 (646) - 217,192

Investment in financial assets 13 916,429 - - 916,429

Islamic financing assets 1,657,097 - (39,178) 1,617,919 

Trade and other receivables 32,201 - (109) 32,092 

Due from related parties 66,293 - (419) 65,874

Wakala deposits 43,736 - - 43,736

Cash and bank balances 21  245,366 - - 245,366 

Assets of group held-for-sale 3,214,483 (36,169) (39,706) 3,138,608

Total liabilities

Bank borrowings 30 (200,000) - - (200,000)

Margins against letter of guarantees (901,440) - - (901,440)

Lease liabilities 9 (1,991) - - (1,991)

Provision for employees’ end of service 
  benefits 29 (5,908) -  - (5,908)

Trade and other payables (1,075,710) - - (1,075,710)

Provision for impairment - (3,278) - (3,278)

Liabilities of group held-for-sale (2,185,049) (3,278) - (2,188,327)

Net assets of group held-for-sale 1,029,434 (39,447) (39,706) 950,281

Impairment represents the adjustment to the net assets of Aafaq to make it equal to the selling price. 
Islamic financing assets was netted off with provision of AED 146,832 thousand.
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22 Disposal group held for sale (continued)

The results of the discontinued operations, which have been included in the profit for the year, were as 
follows: 

2021
AED’000

2020
AED’000

Profit on investments, deposits, bank balances, and financing assets 111,949 -

Net fees and commission income 74,587 -

Other income 30,854 -

Depositors share of profit (13,760) -

General, administrative and selling expenses (79,804) -

Net impairment loss on financial assets (62,726) -

Profit before tax and zakat 61,100 - 

Tax and zakat expense (6,306) -

Impairment loss (39,447)  -  

Profit attributable to discontinued operations 15,347 - 

During the year, Aafaq paid AED 281 million to the Group’s net operating activities, contributed AED 
84 million in respect of investing activities and contributed AED 160 million in respect of financing 
activities.

23 Share capital

The share capital of the Company as at 31 December 2020 comprised of 1,000 ordinary shares with a 
par value of AED 300 each.

In April 2021, the shareholders approved an increase in the share capital of the Company to AED 10 
billion comprising of 10 billion authorised, issued and fully paid-up ordinary shares with par a value of 
AED 1 each, by capitalising the contributed capital and merger reserve which arose under common 
control business combinations by the Group as detailed in Note 42.

24 Statutory reserve

In accordance with the UAE Federal Commercial Companies Law No. 2 of 2015 (as amended), and the 
Articles of Association, the Company has established a statutory reserve by appropriation of 10% of 
its net profits. Such transfers have to be made until the reserve equals 50% of the share capital. This 
reserve is not available for distribution except in the circumstances stipulated by the law.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

25 Contributed capital and merger reserve

Contributed capital

2021
AED ‘000

2020
AED ‘000

At 1 January 214,335 357,610

Increase in share capital (214,335) -

Transfer - (143,275)

At 31 December - 214,335

Merger reserve

2021
AED ‘000

2020
AED ‘000

At 1 January - -

Contribution arising from business combinations undercommon control (Note 42) 17,183,306 -

Increase in share capital (9,752,071) -

Acquisition of non-controlling interests 452,087

Contribution from shareholder of a subsidiary (Note 43) 840,046 -

At 31 December 8,723,368 -
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26 Restricted reserve

Restricted reserve comprises statutory reserves established by subsidiaries in accordance with local 
requirements in countries where they operate and is not available for distribution. General reserve 
established by subsidiaries as appropriations from profit by a resolution of the shareholders may be 
used at their discretion.

27 Other reserves

Other reserves includes investment revaluation reserve, foreign exchange translation reserve and 
hedging reserve.

Investment revaluation reserve represents the net unreleased gains or losses that are recognised on 
financial assets carried at FVTOCI.

2021
AED ‘000

2020
AED ‘000

At 1 January - -

Fair value gain arising during the year 343,487 -

Transfer of fair value reserve of equity instruments designated at FVTOCI (321,600) -

Transfers arising from assets held-for-sale (24,795) -

At 31 December (2,908) -
 

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
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28 Material non-controlling interests

Summarised financial information of the Group’s subsidiaries that have material non-controlling 
interests is set out below, before intragroup eliminations:

31-Dec-2021 
 AED ‘000

2020
AED ‘000

National 
Marine 

Dredging 
Company 

PJSC 

Pure Health 
Medical 

Supplies LLC

Mawarid 
Holding 

Investment 
LLC Total

Current assets 7,805,390 4,252,538 4,358,131 136,762

Non-current assets 5,111,899 1,393,493 1,081,908 60,019

Current liabilities (5,373,788) (3,362,511) (3,001,007) (114,887)

Non-current liabilities (2,025,116) (147,437) (570,913) (4,573)

Net equity 5,518,385 2,136,083 1,868,119 77,321

Revenue 5,653,274 6,714,701 1,132,463 159,758

Expenses (4,738,653) (3,197,539) (927,767) (174,837)

Profit/(loss) for the year 914,621 3,517,162 204,696 (15,079)

Total comprehensive income/(loss) for the year 920,357 3,517,162 270,413 (15,079)

Net cash inflow/(outflow) from operating activities 1,429,893 5,567,549 (422,070) 14,095

Net cash (outflow)/inflow from investing activities (117,037) 226,206 289,079 (9,042)

Net cash (outflow)/inflow from financing activities (422,834) (3,776,187) 201,536 (510)

Net cash inflow 890,022 2,017,568 68,545 4,544
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29 Provision for employees’ end of service benefits

2021
AED ‘000

2020
AED ‘000

At 1 January 120,868 107,634

Acquired in common control business combinations (Note 42) 541,799 -

On acquisition of subsidiaries during the year (Note 43) 8,683 -

Charge for the year 122,876 21,143

Paid during the year (129,673) (7,909)

Liabilities of group held-for-sale (Note 22) (5,908) -

At 31 December 658,645 120,868

30 Borrowings

Borrowings included in the consolidated statement of financial position comprise the following:

2021
AED ‘000

2020
AED ‘000

Term loan facilities 4,655,876 127,300

Other facilities 548,200 224,965

Bank overdrafts (Note 21) 379,651 144,520

At 31 December 5,583,727 496,785

Movement in bank borrowing during the year is as follows;

2021
AED ‘000

2020
AED ‘000

At 1 January 496,785 548,234

Acquired in common control business combinations (Note 42) 6,058,549 -

Drawdowns during the year 922,226 93,342

Repayment during the year (1,678,452) (144,791)

Foreign exchange differences (16,181) -

Amortisation of transaction costs  800 -

Liabilities of group held-for-sale (Note 22)  (200,000) -

At 31 December 5,583,727 496,785

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
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30 Borrowings (continued)

Borrowings are classified as follows :

2021
AED ‘000

2020
AED ‘000

Non-current 4,277,302 238,231

Current 1,306,425 258,554

At 31 December 2021 5,583,727 496,785

Details of Group borrowings are as follows:

Loan type Security
Annual 
interest rates Currency

Year of 
maturity

2021
AED ‘000

2020
AED ‘000

Term loan 1 Personal guarantee EIBOR + 2.25%  AED 2023 54,000 72,000

Term loan 2 Personal guarantee EIBOR + 2.65%  AED 2028  573,417 -

Term loan 3
Mortgage of property, plant 
and equipment LIBOR + 0.9%  USD 2027  1,373,589  -   

Term loan 4 Unsecured EIBOR + 1.3%  AED 2022  16,667  -   

Term loan 5 
Mortgage of property, plant 
and equipment EIBOR + 1.13%  AED 2026  249,414  -   

Term loan 6 Mortgage of property 2.75%  USD 2025  234,018  -   

Term loan 7 Unsecured 2.50%  USD 2028  367,500  -   

Term loan 8 Pledge of assets EIBOR + 1.85 %  AED 2028  274,459 -

Term loan 9

Pledge of financial 
instruments having fair value 
of AED 4.01 billion 2.0%  AED 2024  1,500,000 -

Term loan 10 Personal guarantee EIBOR + 2.25%  AED 2023 12,812 55,300

Term loan 11 Personal guarantee EIBOR + 2.5%  AED 2023 102,613 224,965

Term loan 12 Personal guarantee LIBOR + 1.9%  AED 2022 317,496 -

Term loan 13 Personal guarantee EIBOR + 2%  AED 2026 30,727 -

Conventional 
financing 
facilities Personal guarantee Various rates  AED Various  97,364 -

Bank overdrafts
Partially secured against 
approved payment 
certificates Various AED 2022 379,651 144,520

5,583,727 496,785

Borrowings are secured against various types of collateral provided to lenders including, but not 
limited to, mortgage over certain non-financial assets of the Group. The facilities may also stipulate 
that the borrower maintain certain financial and/or non-financial covenants including minimum net 
worth requirements, maximum leverage ratios or other financial ratios. 

198 199



ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

30 Borrowings (continued)

Term loan 1

In prior years, the Group obtained a term loan facility of AED 72 million from a commercial bank in the 
United Arab Emirates. The loan is payable in fixed instalments on a quarterly basis will final maturity 
due in December 2023.

Term loan 2

This loan was obtained during 2018 and represents an Islamic Term Facility of AED 835 million 
obtained from a local bank. The loan is repayable in 9 years with a 1 year grace period and is repaid in 
quarterly instalments with the final instalment due in December 2027. 

Term loan 3

In March 2020, a syndicated loan agreement was executed with a 7-year tenor from March 2020 to 
March 2027. The loan was taken to refinance an asset purchase, originally for AED 1.8 billion. The loan 
is repayable in quarterly instalments with final payment due in February 2027.

Term loan 4

In January 2021, the Group entered into a loan agreement with a commercial bank in the UAE with 
one-year tenor from January 2021 to January 2022. The original loan amount was AED 200 million, 
with instalments payable on a monthly basis.

Term loan 5

During the year, the Group entered into a term loan agreement amounting to AED 249 million for a 
tenor of 5 years ending in December 2026. The loan was taken to repay a Euro denominated loan from 
another bank.

Term loan 6

The Group entered into a term loan agreement amounting to USD 86 million for a tenor of 8 years 
from September 2017 until December 2025. The loan is repayable in annual instalments with final 
payment due in December 2025.

Term loan 7

The Group entered into a term loan agreement for USD 100 million for a tenor of 10 years from January 
2019 to August 2029. It is payable after a three-year grace period by semi-annual instalments.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
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30 Borrowings (continued)

Term loan 8

The Group obtained a loan of AED 498 million for the acquisition of a property which was restructured 
in June 2021. During the year, the outstanding balance was converted into a new loan of AED 299 
million. 

Term loan 9

During the year, the Group entered into a term loan agreement for AED 1.5 billion for a total tenor of 3 
years from April 2021 to April 2024. The loan was used for investments with interest payable annually. 
The principal amount will be repaid in a single bullet payment at the end of the tenor.

Term loan 10

In prior years, the Group obtained a term loan facility of AED 55.3 million from a commercial bank in 
the United Arab Emirates. The loan is payable in periodic instalments with final repayment due in 2022. 

Term loan 11

This facility is for initial capital funding and overdraft with remaining principal of AED 174.6 million, 
payable in quarterly instalments up to 30 September 2023. 

Term loan 12

The Group has availed a Mudaraba financing facility from a local bank amounting to AED 658 million 
for the import and sale of medical supplies.

Term loan 13

A loan of AED 40 million was obtained from a local bank to procure assets and is repayable in 
quarterly instalments up to September 2026. 

Conventional financing facilities

During the current and prior years, the Group entered into several loans for the purchase of assets. The 
total facilities are repayable within 48 months at various interest rates. All assets purchased under the 
conventional financing facilities are pledged in favour of the lender. 

Bank overdrafts

The Group has overdrafts with commercial banks which carry interest at prevailing market interest 
rates.
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31 Derivative financial instruments

In order to reduce the Group exposure to interest rate fluctuations on variable interest-bearing loans 
and borrowings the Group has entered into interest rate swap arrangements and forward currency 
contracts with counter-party banks excluding margins for a notional amount that matches the 
outstanding interest-bearing loans and borrowings. The Group is required to pay a fixed rate of 3.15% 
to 4.27% per annum and receive a EIBOR per annum and required to pay a fixed rate of 0.80% per 
annum and receive a 3-month LIBOR per annum. The derivative instruments had a negative fair value 
of AED 39.9 million on 31 December 2021 in the consolidated statement of financial position. 

Notional amount Derivative liabilities Derivative assets Fix leg on instrument

2021
AED’000

2020
AED’000

2021
AED’000

2020
AED’000

2021
AED’000

2020
AED’000

2021
AED’000

2020
AED’000

Financial 
instruments  1,506,334 - 45,564 - 6,403 -

0.80% to 
3.85% -

Allocation of derivative financial instruments as on year end is as follows:

2021
AED ‘000

2020
AED ‘000

Non-current liability 19,559 -

Current liability 26,005 -

Current asset * (6,403) -

At 31 December 39,161 -

*Classified under “others” in trade and other receivables.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
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32 Contract liabilities

2021
AED ‘000

2020
AED ‘000

Amounts related to construction contracts 351,538 211,158

Amounts received in advances from customers 1,282,780 837,744

At 31 December 1,634,318 1,048,902

Amounts related to construction contracts arise if milestone payments exceed the revenue recognised 
to date under the input method.

Amounts received in advance are carried as a contract liability until the control of goods and services 
are transferred to the customer.

All amounts related to construction contracts are current as on 31 December 2021 and 2020.

There was no revenue recognised in the current reporting period that related to performance 
obligations that were satisfied in a prior year. Revenue recognised from brought forward contract 
liabilities related to construction contracts was AED 200,206 thousands (2020: Nil).

Amounts related to construction contracts with external customers and related parties as on year-end 
are as under:

2021
AED ‘000

2020
AED ‘000

 - Third parties 325,707 195,844

   - Related parties (Note 19) 25,831 15,314

At 31 December 351,538 211,158
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33 Trade and other payables 

2021
AED ‘000

2020
AED ‘000

Trade payables 3,768,269 831,711

Accruals and other payables 4,234,597 710,633

Accruals for project costs 844,432 502,164

Retention payables 441,328 306,742

Provision for project delays 214,483 175,857

Dividend payables 292,268 -

Provision for onerous contracts 119,262 25,428

9,914,639 2,552,535

Less: trade and other payables - non-current (25,693) -

9,888,946 2,552,535

The average credit period on purchases is 30 to 90 days. The Group has financial risk management 
policies in place to ensure that payables are paid within agreed timeframes. No interest is charged on 
trade and other payables.

Movement in provision for project delays is as follows:

2021
AED ‘000

2020
AED ‘000

At 1 January 175,857 118,200

Transfers from provision for project expenses or accrued liabilities, net - 22,750

Charge for the year 38,626 34,907

At 31 December 214,483 175,857

Movement in provision for onerous contracts is as follows:

2021
AED ‘000

2020
AED ‘000

At 1 January 25,428 28,204

Charge for the year 43,205 -

Acquired in common control business combinations 50,629 -

Reversal during the year - (2,776)

At 31 December 119,262 25,428

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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34 Revenue 

2021
AED ‘000

2020
AED ‘000

Medical and related services 6,714,701 -

Commercial and industrial services 5,652,967 -

Construction contracts 4,550,442 3,577,107

Management and related services 1,332,416 -

Sale of goods 291,490 207,877

Others 305,708 17,601

18,847,724 3,802,585

Timing of revenue recognition:

Revenue at a point in time 7,108,104 3,577,107

Revenue over time 11,739,620 225,478

18,847,724 3,802,585

Geographical markets:

UAE 15,791,726 3,726,853

Outside the UAE 3,055,998 75,732

18,847,724 3,802,585

The transaction price allocated to (partially) unsatisfied performance obligations are as set out below: 

2021
AED ‘000

2020
AED ‘000

Unsatisfied performance obligations

Medical and related services 7,097,957 -

Commercial and industrial services 19,177,323 -

Construction contracts 19,278,000 10,218,600

Management and related services 7,501,192 -

53,054,472 10,218,600
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34 Revenue (continued)

The Group expects that 27% of the transaction price allocated to unsatisfied contracts at 31 December 
2021 will be recognised as revenue during 2022, amounting AED 14,389 million. AED 10,026 million will 
be recognised in the year 2023 with AED 28,638 million in future years.

35 Direct costs

2021
AED ‘000

2020
AED ‘000

Material costs and inventory consumed 3,551,494 1,421,469

Subcontractor costs 3,213,254 798,749

Staff costs 2,233,213 653,684

Other project costs 1,559,479 -

Hospital management expenses 1,084,821 -

Depreciation of property, plant and equipment, right-of-use asset and 
investment properties (Notes 5, 8 and 9) 481,264 107,398

Amortisation of  intangible assets (Note 6) 90,148 -

Other direct costs 988,380 480,857

13,202,053 3,462,157

36 General, administrative and selling expenses

2021
AED ‘000

2020
AED ‘000

Staff costs 365,525 61,339

Management fees 306,291 19,518

Depreciation of property, plant and equipment (Note 5) 43,264 6,925

Utilities 31,482 647

Maintenance 20,064 2,472

Amortisation of intangible assets (Note 6) 3,115 205

Depreciation of right-of-use assets (Note 9) 23,086 2,752

Allowance for stock obsolescence (Note 17) 3,493 -

Other expenses 218,551 5,622

1,014,871 99,480

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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37 Other income

2021
AED ‘000

2020
AED ‘000

Recovery of bad debts 518,685 -

Dividend income 146,096 -

Scrap sales 52,250 9,302

Profit for the year from discontinued operations (Note 22) 15,347 -

Fair value gain on biological assets 5,314 -

Re-measurement gain on derivative financial instruments 4,611 -

Gain on disposal of property, plant and equipment 1,531 32

Others 44,202 11,644

788,036 20,978

38 Finance costs

2021
AED ‘000

2020
AED ‘000

Interest on borrowings 101,597 13,954

Interest on lease liabilities (Note 9) 15,704 4,783

117,301 18,737

39 Finance income  

2021
AED ‘000

2020
AED ‘000

Bank deposits 15,172 5,588

Other financial assets measured at amortised cost 8,105 -

23,277 5,588
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

40 Earnings per share 

The following reflects the profit and share data used in to calculate earnings per share:

2021 2020

Profit for the year attributable to equity holders of the Company – AED ‘000 3,181,752 223,772

Weighted average number of ordinary shares issued (‘000) 7,135,106 247,929

Basic earnings per share (AED) 0.45 0.90

Diluted earnings per share is not applicable as the Group has not issued any instruments which would 
have an impact on earnings per share.

41 Contingent liabilities and commitments

2021
AED ‘000

2020
AED ‘000

Letter of guarantees 12,077,243 4,347,759

Letters of credit 722,803 478,853

Capital commitment 2,243,330 106,301

Purchase commitments 1,678,572 -

The above bank guarantees, and letters of credit are issued in the normal course of business.

Capital commitments comprise mainly of capital expenditure which generally have been contractually 
agreed with suppliers for future periods for construction and refurbishment of vessels, construction of 
properties within UAE and outside UAE and certain financial investments. 

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

42 Business combinations under common control 

During the year, the ownership interest of the following entities, along with their subsidiaries (if 
any), was transferred to the Group. The transfer was accounted for as a business combination under 
common control using the pooling of interest method as detailed in Note 3:

Name of subsidiary
Date of
Acquisition

Proportion of 
equity acquired % Principal activity

Mawarid Holding Investment LLC 1 April 2021 70% Investment holding

Murban Energy Limited 1 April 2021 100% Investment holding

Sublime Commercial Investment – 
Sole Proprietorship. 1 April 2021 100%

Investment holding

Pure Health Medical Supplies
LLC 

1 April 2021 and 1 
July 2021 63%

Health care technology and management 
services 

Sogno Commercial Investment – 
Sole Proprietorship LLC 1 June 2021 100%

Investment holding

W A S TWO Commercial 
Investment – Sole Proprietorship 
LLC 1 June 2021 100%

Investment holding

Emirates Gateway Securities 
Services LLC 1 July 2021 95% Security services

C D Properties - Sole 
Proprietorship LLC 1 July 2021 100%

Investment holding

Branch of Trojan General 
Contacting LLC 1 July 2021 100% Hotels and other short term residences

Sogno Two Sole Proprietorship 
LLC

31 December 
2021 100%

Investment holding

Sogno Three Sole   Proprietorship 
LLC

31 December 
2021 100%

Investment holding

Sublime Two Investment Sole 
Proprietorship LLC

31 December 
2021 100%

Investment holding
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

42 Business combinations under common control (continued)

2021
AED ‘000

The assets as on the date of transfer under common control were allocated as follows:

Merger reserve (Note 25) 17,183,306

Non-controlling interests 2,639,770

19,823,076

During the year, the Group acquired an additional equity stake of 31.5% amounting to AED 255 million 
in Pure Health Medical Supplies LLC with effect from 1 July 2021. Further, it also acquired an additional 
3.38% of National Marine Dredging Company PJSC for AED 197 million from 31 December 2021.

43 Acquisition of subsidiaries

On 1 October 2021, the Group acquired the following subsidiaries which were accounted for using the 
acquisition method under IFRS 3 Business Combinations. 

Acquisition of Rafed Healthcare Supplies LLC (“Rafed”).

Effective 1 October 2021, the Group acquired a 100% equity interest in Rafed, for a consideration of 
AED 4,539 thousand. Rafed is a limited liability company, registered and incorporated in the Emirate of 
Abu Dhabi and is engaged in wholesale trading of medical related items and medical goods storage. 
From the date of acquisition, Rafed contributed revenue and profit to the Group amounting to AED 
584,821 thousand and AED 49,459 thousand respectively. If the acquisition had taken place at the 
beginning of the year, Rafed would have contributed revenue and profit to the Group amounting to 
AED 2,790,589 thousand and AED 147,418 thousand respectively.

Acquisition of Union 71 Medical Facilities Management LLC (“Union 71”)

Effective 1 October 2021, the Group acquired a 100% equity interest in Union 71 for a consideration of 
AED 18,151 thousand. Union 71 is a limited liability company, registered and incorporated in the Emirate 
of Abu Dhabi and is engaged in the management of medical facilities. From the date of acquisition, 
Union 71 contributed revenue and profit to the Group amounting to AED 170,094 thousand and AED 
19,008 thousand respectively. If the acquisition had taken place at the beginning of the year, Union 71 
would have contributed revenue and profit to the Group amounting to AED 652,471 thousand and AED 
123,763 thousand respectively.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

43 Acquisition of subsidiaries (continued) 

Identifiable assets acquired and liabilities assumed

The provisional fair values of the identifiable assets and liabilities of Rafed and Union 71 as at the date 
of acquisition were as follows: 

Notes
Rafed 

AED’000
Union 71

AED’000
Total

AED’000

ASSETS

Property, plant and equipment 5 1,304 10,986 12,290

Intangible assets 6 178,600 961,200 1,139,800

Right-of-use assets 9 - 80,980 80,980

Inventories - 12,120 12,120

Trade and other receivables 1,255,289 395,644 1,650,933

Due from related parties 95,591 150 95,741

Cash and bank 169,953 116,523 286,476

Total assets 1,700,737 1,577,603 3,278,340

LIABILITIES

Trade and other payables 1,422,601 311,037 1,733,638

Lease liabilities 9 - 82,359 82,359

Due to related parties - 97,563 97,563

Provision for employees’ end of service benefits 29 1,427 7,256 8,683

Total liabilities 1,424,028 498,215 1,922,243

Net assets acquired 276,709 1,079,388 1,356,097

Less: purchase consideration (4,539) (18,151) (22,690)

Additional contribution through a subsidiary* 272,170 1,061,237 1,333,407

2021
AED ‘000

Net assets as on the date of acquisition of subsidiaries is allocated as:

Merger reserve (Note 25) 840,046

Non-controlling interests 493,361

1,333,407

*The additional contribution represents a contribution in kind from a shareholder of a subsidiary.
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43 Acquisition of subsidiaries (continued) 

The Group measured the acquired lease liabilities using the present value of the remaining lease 
payments at the date of acquisition. The right-of-use assets were measured at an amount equal 
to the lease liabilities and adjusted to reflect the favourable terms of the lease relative to market 
terms, if any. The Group has recognised intangible assets of AED 1,139,800 thousand as a result of 
the aforementioned acquisitions, which comprises largely of customer contracts. The provisional fair 
value measurement is based on significant inputs that are not observable in the market, which IFRS 13 
“Fair Value Measurement” refers to as level 3 inputs. The provisional fair value estimate is based on an 
assumed discount rate of 10%.

In accordance with IFRS 3 Business Combinations, the acquisition is accounted for based on 
provisional fair values of the identifiable assets acquired and liabilities assumed which will be finalised 
within 12 months from the date of acquisition. The finalisation of the purchase price allocation may 
result in a change in fair value of assets and liabilities acquired.

Analysis of cashflow on acquisition is as follows:

Rafed 
AED’000

Union 71
AED’000

Total
AED’000

ASSETS

Net asset acquired on business combination 169,853 116,523 286,376

Cash paid for the acquisition (4,539) (18,151) (22,690)

Acquisition of operating business – net of cash acquired (included   
in cashflows from investing activities) 165,314 98,372 263,686

Transaction costs of the acquisition (included in cashflows from  
operating activities) (147) (147) (294)

Net cash acquired on acquisition 165,167 98,225 263,392

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

44 Segment information

IFRS 8 Operating Segments requires operating segments to be identified on the basis of financial 
performance and internal reports about components of the Group in order to allocate resources to 
the segment and to assess its performance. For operating purposes, the Group is organised into the 
following business segments or revenue streams:

(i) Industrial, which relates to the providing of dredging and associated land reclamation works;

(ii) Construction, which provides contracting services relating to commercial and residential 
buildings, infrastructure development and civil construction works;

(iii) Real estate, which includes rental income from properties and income from investment in real 
estate companies or sale of real estate;

(iv) Healthcare, which includes hospital and medical laboratory management services and laboratory 
diagnostic services; and 

(v) Services which comprise management services, hospitality income as well as a variety of smaller 
ancillary activities. This includes investment and Islamic finance income. 
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44 Segment information (continued)

The following table presents revenue and profit information for the Group’s operating segments for 
2021:

Industrial 
AED ‘000

Construction 
AED ‘000

Real estate
AED ‘000

Healthcare
AED ‘000

Services 
AED ‘000

Eliminations 
AED ‘000

Total
AED ‘000

External sales 5,695,843 4,719,018 46,726 6,748,721 1,637,416 - 18,847,724

Inter-segment sales* 307 2,045 - - 6,024 (8,376) -

Total revenue 5,696,150 4,721,063 46,726 6,748,721 1,643,440 (8,376) 18,847,724

Segment gross 
profit 427,098 354,705 30,257 4,240,051 593,677 (117) 5,645,671

General, 
administrative and 
selling expenses (164,121) (128,087) (12,146) (407,766) (302,751) - (1,014,871)

Share of profit of 
joint ventures 6,055 31,185 - - - - 37,240

Share of profit/(loss) 
from associates 1,065 470 - 23,351 (52,826) - (27,940)

Net movement 
in the fair value 
through profit and 
loss (1,750) - - - 231,630 - 229,880

Impairment losses 
on financial assets 
and contract assets (85,333) 7,500 (73) (323,448) (6,815) - (408,169)

Other income 591,107 26,091 145,725 (2,654) 27,957 (190) 788,036

Finance income 12,196 2,830 275 7,976 - 23,277

Finance costs (32,979) (12,346) (23,927) (11,570) (36,479) - (117,301)

Foreign exchange 
gain/(loss) 20,251 - - (241) (2,378) - 17,632

Profit before tax 773,589 282,348 139,836 3,517,998 459,991 (307) 5,173,455

Income tax (8,529) - - - 2,443 - (6,086)

Profit after tax 765,060 282,348 139,836 3,517,998 462,434 (307) 5,167,369

*Inter-segment sales are charged at prevailing market prices.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

44 Segment information (continued)

The following table presents revenue and profit information for the Group’s operating segments for 
2020:

Industrial 
AED ‘000

Construction  
AED ‘000

Real estate
AED ‘000

Healthcare
AED ‘000

Services 
AED ‘000

Eliminations 
AED ‘000

Total
AED ‘000

External sales - 3,784,984 17,601 - - - 3,802,585

Inter-segment sales - - - - - - -

Total revenue - 3,784,984 17,601 - - - 3,802,585

Segment gross profit - 332,411 8,017 - - - 340,428

General, administrative 
and selling expenses - (99,480) - - - - (99,480)

Share of profit of joint 
ventures - 7,658 - - - - 7,658

Share of profit/(loss) 
from associates - 954 - - - - 954

Impairment losses on 
financial assets and 
contract assets - (39,649) - - - - (39,649)

Other income - 20,978 - - - - 20,978

Finance income - 5,588 - - - - 5,588

Finance costs - (18,737) - - - - (18,737)

Profit before tax - 209,723 8,017 - - - 217,740

Income tax - - - - - - -

Profit after tax - 209,723 8,017 - - - 217,740
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44 Segment information (continued)

The following table presents segment assets and liabilities of the Group’s operating segments as at 31 
December 2021.

Industrial 
AED ‘000

Construction 
AED ‘000

Real estate
AED ‘000

Healthcare
AED ‘000

Services
AED ‘000

Eliminations 
AED ‘000

Total
AED ‘000

Non-current assets 5,455,603 733,370 11,445,116 1,633,853 2,240,057 (307) 21,507,692

Current assets 7,848,639 4,558,463 520,896 6,148,081 3,913,360 (288,388) 22,701,051

Assets related  
to discontinued  
operations - - - - 3,138,608 - 3,138,608

Total assets 13,304,242 5,291,833 11,966,012 7,781,934 9,292,025 (288,695) 47,347,351

Non-current liabilities 2,025,237 385,549 1,500,000 148,124 1,481,170 - 5,540,080

Current liabilities 5,392,401 3,672,615 57,575 3,786,310 1,026,850 (288,388) 13,647,363

Liabilities related   
to discontinued  
operations - - - - 2,188,327 - 2,188,327

Total liabilities 7,417,638 4,058,164 1,557,575 3,934,434 4,696,347 (288,388) 21,375,770

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

44 Segment information (continued)

The following table presents segment assets and liabilities of the Group’s operating segments as at 31 
December 2020.

Industrial 
AED ‘000

Construction 
AED ‘000

Real estate
AED ‘000

Healthcare
AED ‘000

Services
AED ‘000

Eliminations 
AED ‘000

Total
AED ‘000

Non-current assets - 676,764 109,687 - - - 786,451

Current assets - 4,608,417 - - - - 4,608,417

Total assets - 5,285,181 109,687 - - - 5,394,868

Non-current 
liabilities - 435,689 - - - - 435,689

Current liabilities - 3,913,719 - - - - 3,913,719

Total liabilities - 4,349,408 - - - - 4,349,408
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44 Segment information (continued)

The following table presents other segment information:

Industrial 
AED ‘000

Construction 
AED ‘000

Real estate
AED ‘000

Healthcare
AED ‘000

Services 
AED ‘000

Eliminations 
AED ‘000

Total
AED ‘000

At 31 December 
2021

Depreciation and 
amortisation 425,790 112,144 8,869 23,982 70,092 - 640,877

Addition to non-
current assets 143,737 137,764 - 324,416 123,558 (307) 729,168

At 31 December 
2020

Depreciation and 
amortisation - 107,696 9,584 - - - 117,280

Addition to non-
current assets - 215,493 - - - - 215,493

Information about major customers

Included in revenues arising from Healthcare are revenues of approximately AED 4.358 billion 
(2020: AED nil) which arose from sales to the Group’s largest customer. No other single customers 
contributed 10 per cent or more to the Group’s revenue in either 2021 or 2020.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

44 Segment information (continued)

The Group has aggregated its geographical segments into the UAE and international. International 
includes operations in Egypt, Saudi Arabia, Bahrain, India, Kuwait, Maldives, Seychelles and Sudan:

The following table shows the Group’s geographical segment analysis:

UAE
AED ‘000

International
AED ‘000

Total
AED ‘000

31 December 2021

Revenue 15,981,392 2,866,332 18,847,724

Gross profit 5,528,331 117,340 5,645,671

Non-current assets 20,518,219 989,473 21,507,692

31 December 2020

Revenue 3,726,853 75,732 3,802,585

Gross profit 325,559 14,869 340,428

Non-current assets 774,540 11,911 786,451

45  Fair value measurement

The fair values of financial assets and financial liabilities are determined as follows:

• The fair values of financial assets and financial liabilities with standard terms and conditions and 
traded on active liquid markets are determined with reference to quoted market bid prices at the 
close of the business on the reporting date.

• The fair values of other financial assets and financial liabilities are determined in accordance with 
generally accepted pricing models based on discounted cash flow analysis using prices from 
observable current market transactions and dealer quotes for similar instruments.
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45  Fair value measurement (continued)

Fair value of the Group’s assets that are measured at fair value on recurring basis

Some of the Group’s financial assets are measured at fair value at the end of the reporting period. The 
following table provides an analysis of financial instruments that are measured subsequent to initial 
recognition at fair value, grouped into Levels 1 to 3 based on the degree to which the fair value is 
observable and gives information about how the fair value of these financial assets are determined:

• Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active 
markets for identical assets or liabilities.

• Level 2 fair value measurements are those derived from inputs other than quoted prices included 
within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly 
(i.e. derived from prices).

• Level 3 fair value measurements are those derived from valuation techniques that include inputs for 
the asset or liability that are not based on observable market data (unobservable inputs).

The following table gives information about how the fair value of the Group’s assets are determined.

Financial assets

Valuation 
techniques 
and key 
inputs

Significant
unobservable

input

Unobservable
inputs to fair 

value Level 1 Level 2 Level 3
Total 2021
AED ‘000

2020
AED 
‘000

Investment in 
financial assets 
through profit and 
loss

Quoted bid 
prices in 
an active 
market None

Not 
Applicable  823,267 177,157 - 1,000,424 -

Investment in 
financial assets 
through other 
comprehensive 
income

Transaction 
price paid 
for identical 
or similar 
instrument 
of an 
investee None

Not 
Applicable 1,587  63 - 1,650 -

Derivative financial 
assets

Significant 
observable 
inputs None

Not 
Applicable -   6,403 - 6,403 -

Non-financial assets

Biological assets Significant 
observable 
inputs

None Not 
Applicable - 25,273 - 25,273 -

Investment 
properties

Refer to 
note 8

Refer to 
note 8

Not 
Applicable - - 434,713 434,713 -

There were no transfers between the levels during the year. There are no financial liabilities which 
should be measured at fair value and accordingly no disclosure is made in the above table.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
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46 Financial instruments

Significant accounting policies

Details of the significant accounting policies and methods adopted, including the criteria for 
recognition, the basis of measurement and the basis on which income and expenses are recognised, in 
respect of each class of financial asset, financial liability and equity instrument are disclosed in Note 3.

Categories of financial instruments:

FVTPL –
derivatives
designated

in hedge
relationships

FVTPL –
mandatorily

measured FVTOCI
FVTOCI –

designated
Amortised

cost Total

AED’000

Financial assets

31 December 2021

Investments in financial 
  assets - 1,000,424 63 1,587 - 1,002,074

Trade and other 
receivables (excluding 
advances to supplier 
and prepayments and 
deposits) 6,403 - - - 5,213,651 5,220,054

Due from related parties - - - - 1,326,790 1,326,790

Cash and bank balances - - - - 7,755,403 7,755,403

6,403 1,000,424 63 1,587 14,295,844 15,304,321

31 December 2020

Trade and other 
receivables 
(excluding advances to 
supplier and prepayments 
and deposits) - - - - 1,983,069 1,983,069

Cash and bank balances - - - - 633,721 633,721

Due from related parties - - - - 94,849 94,849

- - - - 2,711,639 2,711,639
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46 Financial instruments (continued)

Categories of financial instruments (continued)

FVTPL –
designated

FVTPL –
mandatorily

measured
Amortised

cost Total

AED’000

Financial liabilities

31 December 2021

Borrowings - - 5,583,727 5,583,727

Derivative financial instruments 5,639 39,925 - 45,564

Lease liabilities - - 587,439 587,439

Loan from a related party - - 13,300 13,300

Trade and other payables - - 9,914,639 9,914,639

Due to related parties - - 749,811 749,811

5,639 39,925 16,848,916 16,894,480

31 December 2020

Borrowings - - 496,785 496,785

Lease liabilities - - 73,366 73,366

Loan from a related party - - 13,300 13,300

Trade and other payables - - 2,552,535 2,552,535

Due to related parties - - 43,652 43,652

- - 3,179,638 3,179,638

Capital risk management

The Group manages its capital to ensure it will be able to continue as a going concern while 
maximising the return on equity. The Group does not have a formalised optimal target capital structure 
or target ratios in connection with its capital risk management objectives.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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46 Financial instruments (continued)

Capital risk management (continued)

At end of the year, the net debt to equity ratio is as follows:

2021
AED ’000

2020
AED’ 000

Debt 6,384,466 496,785

Less: cash and bank balances (7,755,403) (633,721)

Net surplus (1,370,937) (134,936)

Net equity 25,971,581 1,045,460

Debt to equity ratio (%) 24.58% 47.52%

Financial risk management objectives

The Group monitors and manages the financial risks relating to the operations of the Group. These 
risks include market risk, credit risk and liquidity risk. The Group does not enter into or trade in 
derivative financial instruments for speculative or risk management purposes.

The Group does not have significant exposure to foreign currency risk as all of its monetary assets and 
liabilities are denominated in UAE Dirhams.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 
equity prices will affect the Group’s income or the value of its holdings of financial instruments. The 
Group enters into a variety of derivative financial instruments to manage its exposure to  interest rate 
risk. The objective of market risk management is to manage and control market risk exposures within 
acceptable parameters, while optimising the return. The Group’s activities expose it primarily to the 
financial risks of changes in foreign currency exchange rates and interest rates

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect the finance 
income or finance cost of the Group. The Group is exposed to cash flow interest rate risk on its bank 
borrowings at floating interest rates.
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46 Financial instruments (continued)

Interest rate risk (continued)

Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rates for 
interest bearing financial instruments at the end of the reporting period. For variable rate liabilities, the 
analysis is prepared assuming the amount of liability outstanding at the end of the reporting period 
was outstanding for the whole year.

If interest rates had been 75 basis points higher/lower throughout the year and all other variables were 
held constant, the Group’s profit and equity for the year ended 31 December 2021 would decrease/
increase by approximately AED 25,992 thousand (2020: decrease/increase AED 3,726 thousand).

Interest rate swap contracts

Under interest rate swap contracts, the Group agrees to exchange the difference between fixed and 
floating rate interest amounts calculated on agreed notional principal amounts. Such contracts enable 
the Group to mitigate the risk of changing interest rates on the fair value of issued fixed rate debt 
held and the cash flow exposures on the issued variable rate debt held. The fair value of interest rate 
swaps at the reporting date is determined by discounting the future cash flows using the curves at the 
reporting date and the credit risk inherent in the contract, and is disclosed below. The average interest 
rate is based on the outstanding balances at the end of the financial year.

As the critical terms of the interest rate swap contracts and their corresponding hedged items are the 
same, the Group performs a qualitative assessment of effectiveness and it is expected that the value of 
the interest rate swap contracts and the value of the corresponding hedged items will systematically 
change in opposite directions in response to movements in the underlying interest rates. The main 
source of hedge ineffectiveness in these hedge relationships is the effect of the counterparty and the 
Group’s own credit risk on the fair value of the interest rate swap contracts, which is not reflected 
in the fair value of the hedged item attributable to the change in interest rates. No other sources of 
ineffectiveness emerged from these hedging relationships.

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)
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46 Financial instruments (continued)

Foreign currency risk 

Foreign currency risk is the risk that a financial instrument will fluctuate due to changes in foreign 
exchange rates. Assets are typically funded in the same currency as that of the business being 
transacted to eliminate exchange exposures. Management believes that there is a minimal risk of 
significant loss due to exchange rate fluctuations and consequently the Group does not necessarily 
hedge its foreign currency exposure.

2021 2020

Liabilities
AED ‘000

Assets
AED ‘000

Liabilities
AED ‘000

Assets
AED ‘000

Egyptian Pound (EGP) 520,735 1,378,071 - -

Euro 56,851 1,453 - -

Indian Rupees (INR) 13,050 33,646 - -

Others 349 7,063 - -

Foreign currency sensitivity analysis

The Company is mainly exposed to Egyptian Pound (EGP), Euro (EUR) and Indian Rupees (INR). 
The exchange rate of the UAE Dirham is pegged to the US Dollar and therefore the risks associated 
therewith are considered to be insignificant.  

The following paragraph details the Company’s sensitivity to a 10% increase or decrease in the UAE 
Dirham against the relevant foreign currencies. 10% is the sensitivity rate used when reporting foreign 
currency risk internally to key management personnel and represents the Group’s assessment of 
the reasonably conceivable change in foreign exchange rates. The sensitivity analysis includes only 
outstanding foreign currency denominated monetary items and adjusts their translation at the period 
end for a 10% change in foreign currency rates.

Based on the sensitivity analysis to a 10% (2020: Nil) increase/decrease in the Egyptian Pound against 
the UAE Dirham  with all other variables held constant profit for the year would have been higher 
or lower by AED 85,734 thousand (2020: Nil) mainly as a result of foreign exchange differences on 
translation of Egyptian Pound denominated amounts.

Based on the sensitivity analysis to a 10% (2020: Nil) increase/decrease in the Euro against the UAE 
Dirham with all other variables held constant profit, for the year would have been lower or higher by 
AED 5,540 thousand (2020: Nil) mainly as a result of foreign exchange differences on translation of 
Euro denominated amounts.

Based on the sensitivity analysis to a 10% (2020: Nil) increase/decrease in the Indian Rupee against the 
UAE Dirham with all other variables held constant profit for the year would have been higher or lower 
by AED 2,060 thousand (2020: Nil) mainly as a result of foreign exchange differences on translation of 
Indian Rupee denominated amounts.

The Group believes that the sensitivity analysis is unrepresentative of the inherent foreign exchange 
risk because the exposure at the end of the reporting period does not reflect the exposure during the 
year.
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46 Financial instruments (continued)

Other price risks

The Group is exposed to equity price risks arising from equity investments.

Equity investments in unlisted entities (see Note 13) are held for strategic rather than trading purposes. 
The Group does not actively trade these investments.

The Group invested in a portfolio of listed shares which are held for trading (see Note 13). This type of 
investment is approved by the Board as the alternative to investment in money market funds in order 
to generate higher investment return on the spare funds. In accordance with its strategy, the Group 
invests mainly in entities listed on ADX.

Equity price sensitivity analysis

The Group’s listed equity securities are susceptible to market price arising from uncertainties about 
future values of the investment securities. The Group manages equity price risk through diversification 
and placing limits on individual and total equity investments. 

The sensitivity analyses below have been determined based on the exposure to equity price risks at 
the reporting date. If equity prices had been 5 per cent higher/lower:

• Net profit for the year ended 31 December 2021 would increase/decrease by AED 41,163 thousand 
(2020: Nil) as a result of the changes in fair value of the investments in listed shares.

• Other comprehensive income would increase by AED 79 thousand (2020: Nil) as a result of the 
changes in fair value of the investments in equity instruments.

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting 
in a financial loss to the Group. As at 31 December 2021, the Group’s maximum exposure to credit 
risk without taking into account any collateral held or other credit enhancements, which will cause a 
financial loss to the Group due to failure to discharge an obligation by the counterparties and financial 
guarantees provided by the Group arises from the carrying amount of the respective recognised 
financial assets as stated in the consolidated statement of financial position.
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46 Financial instruments (continued)

Credit risk management (continued)

In order to minimise credit risk, the Group develops and maintains its credit risk grading to categorise 
exposures according to their degree of risk of default. The credit rating information is based on 
available financial information and the Group’s own trading records to rate its major customers and 
other debtors. The Group’s exposure and the credit ratings of its counterparties are continuously 
monitored and the aggregate value of transactions concluded is spread amongst approved 
counterparties. The tables below detail the credit quality of the Group’s financial assets, contract 
assets and financial guarantee contracts, as well as the Group’s maximum exposure to credit risk by 
credit risk rating grades.

Notes

External 
credit 
ratings

Internal 
credit 
ratings

12 month or 
lifetime ECL

Gross carrying 
amount

Loss 
allowance

Net carrying 
amount

AED ‘000 AED ‘000 AED ‘000

31 December 2021

Trade receivables 16 N/A (i) Lifetime ECL 4,331,780 (216,039) 4,115,741

Retention  
receivables 16 N/A (i) Lifetime ECL 474,124 (45,493) 428,631

Contract assets 14 N/A (i) Lifetime ECL 5,840,076 (96,336) 5,743,740

Due from related  
parties 19 N/A (i) 12-month ECL 1,369,644 (42,854) 1,326,790

Bank balances 21 BB NA 12-month ECL 7,786,308 (30,905) 7,755,403

Financial 
investments 13 N/A (i) 12-month ECL 1,002,074 - 1,002,074

Other receivables 16 N/A (i) 12-month ECL 675,682 - 675,682
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Credit risk management (continued)

Notes

External 
credit 
ratings

Internal 
credit 
ratings

12 month or 
lifetime ECL

Gross carrying 
amount

Loss 
allowance

Net 
carrying amount

AED ‘000 AED ‘000 AED ‘000

31 December 2020

Trade receivables 16 N/A (i) Lifetime ECL 1,196,683 (126,908) 1,069,775

Retention
receivables 16 N/A (i) Lifetime ECL 937,985 (53,666) 884,319

Contract
assets 14 N/A (i) Lifetime ECL 1,384,027 (25,558) 1,358,469

Due from
related
parties 19 N/A (i) 12-month ECL 164,550 (69,701) 94,849

Bank
balances 21 BB N/A 12-month ECL 633,726 (5) 633,721

Other receivables 16 N/A (i) 12-month ECL 28,975 - 28,975

For trade receivables, retention receivables and contract assets, the Group has applied the simplified 
approach under IFRS 9 to measure the loss allowance at lifetime ECL. The Group determines the 
ECL on these items by using a provision matrix, estimated based on historical credit loss experience 
based on the past due status of the debtors, adjusted as appropriate to reflect current conditions 
and estimates of future economic conditions of the industry in which the debtors operate and an 
assessment of both the current as well as the forecast direction of conditions at the reporting date. 
Accordingly, the credit risk profile of these assets is presented based on their past due status in terms 
of the provision matrix. 

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

46 Financial instruments (continued)

Liquidity risk

Ultimate responsibility for liquidity risk rests with the management, which has built an appropriate 
liquidity risk management framework for the planning of the Group’s short, medium and long-term 
funding and liquidity management requirements.  

The Group manages liquidity risk by maintaining adequate reserves by continuously monitoring 
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. 
The following tables detail the Group’s remaining contractual maturity for its non-derivative financial 
liabilities. The table has been drawn up based on the undiscounted cash flows of financial liabilities 
based on the earliest date on which the Group can be required to pay.

Current
less than

1 year
AED ‘000

Non-current
greater than

1 year
AED ‘000

Total
AED ‘000

31 December 2021

Trade and other payables (excluding provision for onerous projects) 9,769,684 25,693 9,795,377

Bank borrowings 1,325,378 4,528,155 5,853,533

Due to related parties 749,811 - 749,811

Derivative financial instruments 26,005 19,559 45,564

Loan from a related party - 14,257 14,257

Lease liabilities 51,802 735,501 787,303

11,922,680 5,323,165 17,245,845

31 December 2020

Trade and other payables (excluding provision for onerous projects) 2,527,107 - 2,527,107

Bank borrowings 270,900 261,569 532,469

Due to related parties 43,652 - 43,652

Loan from a related party - 15,214 15,214

Lease liabilities 10,234 66,757 76,991

2,851,893 343,540 3,195,433

At 31 December 2021, the Group had available AED 1,732 million (2020: AED 306 million) of undrawn 
committed borrowing facilities in respect of which all conditions precedent have been met.
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ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

47 Reconciliation of liabilities arising from financing activities

The table below details changes in the Group’s liabilities arising from the financing activities, including 
both cash and non-cash changes. Liabilities arising from financing activities are those for which cash 
flows were, or future cash flows will be, classified in the Group’s consolidated statement of cash flows 
as cash flows from financing activities.

Particulars
Borrowings

AED ‘000

Loan from a related 
party

AED ‘000
Lease liabilities

AED ‘000

Derivate financial 
instruments

AED ‘000

At 1 January 2021  496,784 13,300  73,365 -

Recognition of lease 
liability  - -  65,753 -

Acquisition of entities 
under common control  6,076,923 -  403,809  66,220 

Disposal group 
classified as held- for-
sale  (200,000) -  (1,991) -

Financing cashflows  (756,226) -  (39,053)  (16,925)

Other changes  (33,755) -  85,556  (3,731)

At 31 December 2021  5,583,726 13,300  587,439  45,564 

At 1 January 2020 318,616 13,300 78,750 -

Financing cashflows 33,648 - (10,167) -

Interest / profit accrued 
(non – cash changes) - - 4,783 -

At 31 December 2020 352,264 13,300 73,366 -

48  Other general, administrative and selling expenses

Other general, administrative and selling expenses include social contributions amounting to AED 
7,408 thousand (2020: Nil).

ALPHA DHABI HOLDING PJSC (formerly “Trojan Holding LLC”)

Notes to the consolidated financial statements
for the year ended 31 December 2021 (continued)

49 Impact of COVID-19 pandemic

The business outlook for 2022 may be impacted by significant risks and uncertainties caused by a 
diverse range of factors, some of which will be beyond the Group’s control. In this context, the Group 
highlights the COVID-19 pandemic, caused by the rapid global spread of the coronavirus, as being 
one such factor. Since the World Health Organization proclaimed this a global pandemic in March 
2020, governments around the world, including in the United Arab Emirates, have responded to this 
outbreak with various temporary restrictions to help contain the spread of the virus and support 
measures to mitigate the adverse implications on communities and economies.

As it stands, the full impact remains unclear and will be determined by factors that continue to evolve, 
such as the success of the local vaccination campaigns, worldwide vaccination rate and the timing 
and manner of the easing of restrictions, including lockdowns, social distancing and travel. Due to 
some success in the efforts to flatten the infection curve, many countries started easing gradually the 
restrictions starting mid-2020.

As the effect of COVID-19 on businesses continues to evolve, there are potential risks and uncertainties 
on future business impact, the Group continues to monitor the global situation and updates its plan 
accordingly. The Group believes that, as at 31 December 2021, liquidity position of the Group remains 
strong and its existing balances of cash and cash equivalents, along with undrawn borrowings and 
revolving credit facilities will be sufficient to satisfy its working capital needs, capital expenditures, 
debt repayments and other liquidity requirements associated with its existing operations.

The Group is taking proactive measures to monitor and manage the situation to the best of its abilities 
to support the long-term continuity of its business and make the necessary judgements and estimates 
as may be required.

50 Subsequent events

Subsequent to year end, the Group has entered into the following transactions:

a) Acquisition of a 51% interest in WIO Holding Restricted Limited, which owns 65% of WIO Bank 
PJSC (‘WIO’), which will offer digital banking services;

b) An agreement with Abu Dhabi Development Holding Company LLC to expand the Group’s 
medical business by combining it with Abu Dhabi Health Services Company (SEHA), National 
Health Insurance Company (Daman), Tamouh Healthcare LLC and other medical businesses;

c) An investment of AED 1 billion in Abu Dhabi Chemicals Derivatives Company RSC Ltd., known as 
TA’ZIZ;

d) Acquisition of a 75% ownership interest in W Solar Investment LLC, a clean energy business; and

e) An investment of AED 1 billion in OCI Clean Fuels Limited.
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About this Report

Organisational Boundaries and 
Reporting Scope 

Our inaugural Environmental, Social and 
Governance (ESG) Report summarises the 
sustainability approach and performance of 
Alpha Dhabi Holding PJSC (ADH) and its largest 
subsidiaries for the fiscal year 2021.

ADH launched an initial public offering (IPO) on Sunday, June 27, 2021, listing its shares on the Abu 
Dhabi Securities Exchange (ADX) under the ticker symbol ALPHADHABI. Headquartered in Abu Dhabi 
and with a market capital exceeding AED 270bn, ADH has a diversified portfolio of assets spread 
across five strategic verticals: Construction, Healthcare, Hospitality, Industries, and Investments.

This report provides a summary of the company’s activities during fiscal year 2021, between January 
1 and December 31, unless stated otherwise. The reporting boundary has been set based on a 
quantitative threshold and includes entities that represent 25% or more of the consolidated revenue 
of ADH. As a result, three verticals have been selected as part of the reporting boundary: Alpha Dhabi 
Industries Holding LLC, Alpha Dhabi Health Holding LLC and Alpha Dhabi Construction Holding LLC 
Following the same approach, four subsidiaries falling under these verticals have been determined as 
reportable entities in-line with the reporting boundary.

The total revenue attributable to the reported 
segments represents more than 90% of ADH’s 
consolidated revenue. Moving forward, we will 
continuously review our reporting practices 
and expand our coverage to gradually include 

Vertical Subsidiary

Alpha Dhabi Industries Holding LLC National Marine Dredging Company PJSC

Alpha Dhabi Health Holding LLC Pure Health Medical Supplies 

Alpha Dhabi Construction Holding LLC

National Projects & Construction LLC

Trojan General Contracting LLC

Reporting Boundary 

This report may be read in conjunction with 
the company’s 2021 Consolidated Financial 
Statements and Corporate Governance Report to 
obtain a comprehensive and complete overview 
of the company.  

all subsidiaries and their corresponding data 
points. As far as possible, we have included 
segregated and consolidated data for all the 
reported companies. Full details can be found in 
the Appendices under the Key ESG Performance 
Indicators section.

Global and Local Standards And Guidelines 

Data Verification 

Forward-Looking Statements

This report has been prepared in accordance 
with the GRI Standards: Core option. 

As part of our efforts to enhance the 
transparency and accountability of our 
disclosures, we have developed this report 
following the recommendations and guidance of 
the Global Reporting Initiative (GRI). Launched 
in 2016, the GRI is a network-based organisation 
that has developed the most widely used 
framework for sustainability reporting. Our 
alignment with the standards can be found in 
the GRI Content Index, included at the end of the 

The content of this report has been reviewed for accuracy and completeness by a reputable third-
party consulting firm. Furthermore, ADH has conducted an internal audit of the information provided. 
The data verification process ensures adherence to the GRI Standards, accurate and complete data, 
reliable data reporting systems, and a transparent and fair representation of the company as a whole. 

Financial data has been extracted from our financial statements which have been independently 
audited by internationally recognised firms. Our annual audited financial statements can be found here.

Forward-looking statements involve uncertainty given the many external factors that could impact the 
environment in which ADH operates. To that end, the company has no obligation to publicly update or 
revise forward-looking statements except as required by applicable laws and regulations. 

We welcome feedback and suggestions related to this report. 
Please contact us at:

Name:  Mr. Zaid Shaker Abu Rayyan, Investor Relations Officer
Email:  IR@alphadhabi.com

report under the Appendices. 

Furthermore, as a global corporate citizen and 
as a major player in the UAE economy, we have 
the responsibility to support and contribute to 
key global and local initiatives. As a result, we 
have extended our reporting scope to show our 
alignment with the United Nations Sustainable 
Development Goals (SDGs) and the ADX ESG 
Disclosure Guidance, as well as our commitment 
to the Abu Dhabi Vision 2030. 
The GRI Content Index also includes our 
alignment with the ADX ESG disclosures. 
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Engaging on Material Topics

Understanding our Stakeholders

Fostering strong relationships with our 
stakeholders helps to build trust and ensure 
alignment with the strategic direction of ADH. 
Only through a stakeholder engagement process 
that involves consultation and collaboration 
can a company be impactful, sustainable, and 
successful over the long-term.
In preparing our inaugural Sustainability Report, 
we followed a thorough engagement process 
that allowed us to first identify existing and 
potential stakeholders and then to map and 
prioritise the list to determine key groups. 
Based on the recommendations of the AA1000 
Stakeholder Engagement Standard, levels 
of influence, interest and dependency were 
considered for the prioritisation assessment. 
The next step entailed determining the best 

Sustainability at
Alpha Dhabi Holding PJSC

approach for effective communication through 
existing engagement channels and available resources. 

Following the analysis of the existing channels 
and inputs, we engaged with our internal 
stakeholders on specific and targeted 
sustainability topics.  To that end, we engaged 
with our subsidiaries through surveys to better 
understand their priorities and determine the 
environmental, social, and governance topics 
that matter most to them. 

For other stakeholders, we used existing 
engagement channels and analysed available 
material to assess key interests. Moving forward, 
we will continuously enhance our engagement 
strategy to refine our focus areas. 

Our Materiality Assessment
To effectively determine the economic, environmental, social and governance (ESG) topics that are 
most material to ADH, we followed a dual approach that allowed us to conduct a comprehensive 
assessment. The dual approach included:

1. Our Stakeholders
The results of the stakeholder engagement exercise enabled us to classify different topics based 
on their relevance to key stakeholder groups.  The outcomes of the surveys conducted with our 
subsidiaries was a significant input to the materiality assessment as it generated a clear mapping of 
material sustainability topics.

2. Our Impact
To understand the impacts of our industry and the key trends affecting our environment, we 
conducted a thorough peer analysis. The materiality map of the Sustainability Accounting Standards 
Board (SASB) allowed us to further incorporate material sustainability topics that are specific to our 
industry and the different sectors covered by our verticals. In alignment with our strategic goals and 
following the expertise of our leadership team, the list of topics was prioritised. 
The outcomes of our materiality assessment and the dual approach are depicted in the matrix below. To 
ensure a focused approach, only the topics that have ranked as “very important” were considered for 
this report. In addition, and in-line with our environmental stewardship, ‘Energy Management’ was also 
chosen. As a result, 11 final material topics were derived to form the basis of our sustainability approach. 

KEY STAKEHOLDER GROUPS METHODS OF ENGAGEMENT

Subsidiaries/ Associates /
Portfolio Companies

Surveys of key ESG topics

Website, Press Releases and Public Reports

Marketing Material

Reviews or Satisfaction Surveys

Employees

Employee Satisfaction Surveys 

Performance Reviews and Exit Interviews

Internal Announcements

Company Events

BOD & Senior Executives

Regular Meetings, both in Person and via Phone, including BOD's 
meeting and related committees
Regular Executive Meetings

Company Events

Shareholders

Annual General Assembly

Regular Meetings, Both in Person and via Phone

Regular Corporate Regulatory Disclosures

Co-Investors
Regular Meetings, both in Person and via Phone

Company Events

Government / Regulatory 
Authorities Sca, ADX

Direct Engagement through emails and meetings

Local Forums

Regular Corporate Regulatory Disclosures

Community Support through portfolio companies

Suppliers/ Service Providers

Supplier Code of Conduct (at the subsidiary level)

Contractual Relations

Assessment and Audits
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Material Topics and Alignment with the GRI Standards and ADX Metrics
Nr. Materiality Assessment GRI Correspondence ADX Correspondence
1 Energy Management GRI 302 - Energy 

GRI 305 - Emissions 
GRI 307 - Environmental 
Compliance

E1: GHG Emissions
E2: Emissions Intensity
E3: Energy Usage
E4: Energy Intensity
E5: Energy Mix
E6: Water Usage
E7: Environmental Operations
E8: Environmental Oversight
E9: Environmental Oversight
E10: Climate Risk Mitigation

2 Community Support and Access to 
Healthcare

N/A S12: Community Investment

3 Technology and Innovation N/A N/A

4 Health and Safety GRI 403 - Occupational Health and 
Safety

S7: Injury Rate
S8: Global Health & Safety

5 Ethical Marketing GRI 417 - Marketing and Labeling N/A

6 Diverse and Gainful Employment GRI 401 - Employment 
GRI 405 - Diversity and Equal 
Opportunity

S2: Gender Pay Ratio
S3: Employee Turnover
S4: Gender Diversity
S5: Temporary Worker Ratio
S6: Non-Discrimination

7 Emiratisation N/A S11: Nationalisation

8 Training & Development GRI 404 - Training and 
Development

N/A

9 Data Security GRI 418 - Customer Privacy G6: Data Privacy

10 Strong Governance and Business Ethics GRI 205 - Anti-Corruption G1: Board Diversity
G2: Board Independence
G5: Ethics & Prevention of 
Corruption

11 Economic Prosperity GRI 201 - Economic Prosperity 
GRI 203 - Indirect Economic 
Impacts

N/A

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14
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Very Important Important Less Important

ADH, a Responsible Asset Owner

Alpha Dhabi Holding PJSC takes its fiduciary 
duty to shareholders very seriously and will therefore 
look to further embed ESG-related factors into its 
investment/acquisition analysis and decision-making 
process, as well as in its active ownership style.

ESG factors have become essential to a company’s 
competitiveness and ability to generate long-term 
value for stakeholders. As the world economy 
transitions to a more sustainable model, only 
those companies that learn to manage emerging 
ESG risks and opportunities will remain industry 
leaders, while those that don’t risk being left 
behind. As one of the UAE’s largest companies, 
we will instil sustainability best practices into the 
business models of all our verticals and associated 
companies, and will ensure accountability by 
embedding these in the governance structures of 
ADH and its associated companies.

Screening Due Diligence Responsible 
Ownership

ESG Integration Focus

It is important to note that being a responsible 
investor and asset owner need not come at 
the expense of financial returns. Sustainable 
value creation can only be assured by taking 
ESG factors into consideration as part of the 
investment decision-making process. We will 
place responsible investment and ownership 
practices at the heart of our business model as 
we strive to deliver long-term sustainable value to 
our shareholders.

We will further integrate ESG into our investment 
analysis and decision-making by means of adding 
an ESG lens to our acquisition process in the 
screening and due diligence phase. We will then 
engage with our portfolio companies in relation 
to material ESG factors and ensure that they 
monitor, measure and report on their ESG metrics 
and performance.

While endeavouring to be a responsible 
investor and owner, we will also look to invest 
in opportunities that positively impact society 
and/or the environment. With that in mind, we 
are investing more than AED 30 billion in Abu 
Dhabi’s creative and cultural scene, including the 
Cultural District on Saadiyat Island, among others. 
We are proud that a joint venture involving our 
subsidiary, Trojan General Contracting, was 
selected in October to construct Guggenheim 
Abu Dhabi which will be a major addition to Abu 
Dhabi’s thriving cultural landscape alongside the 
existing Louvre Abu Dhabi.

On the environmental front, together with ADQ, 
another Abu Dhabi-based holding company, 
we have formed a strategic alliance with 
OCI N.V. (Euronext: OCI), a global leader in 
methanol production. OCI Methanol Group, 
which will incorporate in Abu Dhabi Global 
Market (ADGM), will focus on producing clean 
methanol as a fuel of the future using hydrogen 
as the primary feedstock. This will further 
enhance the UAE’s position as a regional hub 
within the hydrogen space, which is expected 
to play a crucial role in global decarbonisation 
efforts in the coming years.

Sustainability Approach 

As a fast-growing investor and asset owner, ADH 
is highly conscious of the responsibility and duty 
it has to instil sustainable practices throughout 
its own business operations and those of its 
portfolio companies. These practices will play 
an increasingly prominent role in guiding future 
investment decisions.

We also recognise that sustainability is a 
growing priority for all our stakeholders, 
including investors, employees, customers, and 
suppliers and we are committed to creating 
long-term value for all of them and the wider 
community. Our vision and values will drive and 
inform our approach to sustainability which will 
address the expectations and requirements of 
stakeholders and tackle the key dimensions of 
sustainability: People, Planet and Prosperity.

ADH follows a strategic approach to tackling the 
sustainability challenges that are most material 
to the company and its major stakeholders. 
Building on our leadership capabilities and 
business acumen, our approach is founded on 
four pillars:

242 243242



These four pillars will form the basis of the ESG strategy and sustainability roadmap that ADH intends 
to develop in the near future. The latter will guide the company in assessing the areas where ADH can 
make the greatest impact.

ALPHA DHABI 
HOLDING PJSC, 
A RESPONSIBLE 
EMPLOYER AND 
ASSET OWNER

RESPONSIBLE OPERATIONS
Ensuring responsible operations means 
adopting ethical and secure business 
practices, prioritising customer welfare and 
protection, while harnessing innovation and 
technologies to optimise all
processes, enhance performance,
and provide best-in-class services 

Being a responsible employer means 
fostering a culture that respects human 
rights, prioritises employee welfare and 

safety, guarantees a non-discriminatory and 
inclusive working environment, and nurtures 

the career development of employees

Responsible governance is an integral
part of our corporate culture. Adherence 

to ethical business practices and strict 
compliance with all applicable regulations, as 

well as internal processes and practices, are 
essential to our goal of building a purpose-

led, values-driven portfolio of companies

Data Security
Ethical Marketing
Technology & Innovation

Health & Safety
Diverse, Inclusive & Gainful 

Employment
Emiratisation

Training & Development

Community Support and Access to Healthcare
Energy Management

Strong Governance
Economic Prosperity

Being a responsible citizen
means we endeavour to generate 
sustainable shareholder value
while minimising our environmental 
impact and improving quality of life for 
local communities. Our commitment 
to People and Planet underpins 
everything we do

RESPONSIBLE CITIZEN RESPONSIBLE 
GOVERNANCE

RESPONSIBLE EMPLOYER

Commitment to the SDGs and 
the Abu Dhabi Vision 2030
As one of the largest listed companies in the UAE, 
ADH is closely aligned with local and national 
level strategies, as well as global initiatives that the 
UAE has signed up to, including the 2030 Agenda for 
Sustainable Development and the Paris Agreement. 
Supporting the vision of our leadership to diversify 
the economy and create sustainable, long-term 
value for Abu Dhabi and the UAE are central to our 
company ethos.

• The Sustainable Development Goals

The 2030 Agenda and its 17 Sustainable 
Development Goals (SDGs) were adopted by 193 
countries of the UN General Assembly in 2015 as 
a shared vision and blueprint to transform our 
world and deliver environmental sustainability, 
economic prosperity, social inclusion, and good 
governance for all people everywhere, leaving no 
one behind. The 2030 Agenda complements the 
Paris Agreement, recognising that environmental 
sustainability cannot be achieved without 
progress across all SDG pillars. Furthermore, it 
underlines that the private sector has a pivotal 
role to play to achieve the goals in partnership 
with stakeholders across global organisations, 
government, civil society, and academia.

The UAE enthusiastically embraced the 2030 
Agenda from an early stage and placed the SDGs 
at the heart of national strategies and programmes. 
Chief among these is the UAE Vision 2021, launched 
in 2010, which aimed to position the UAE among 
the best countries in the world by 2021, the UAE’s 
golden jubilee. 

SDG integration began with the formation in 
January 2017 of the National Committee on the 
SDGs, comprising of 17 Federal entities, each 
of which is responsible for overseeing progress 
towards a specific SDG. The National Committee 
serves as a platform for multi-stakeholder 
engagement and coordination; facilitates SDG 
prioritisation, alignment, and policy coherence; 
and provides systems and procedures for 
information-sharing, monitoring, reporting, and 
progress review. The National Committee mapped 
all 17 SDGs to a pillar of the National Agenda 
while SDG targets have also been mapped to the 
objectives of individual Emirates.   

• Abu Dhabi Vision 2030

The Abu Dhabi Vision 2030 presents a long-term 
plan for the diversification and transformation of 

the emirate’s economy away from dependence on oil production and exports and towards the development 
of a knowledge-based economy. ADH is fully aligned with this vision to diversify the Abu Dhabi economy 
through its five main business verticals: construction, healthcare, hospitality, industries, and investments. 

SDG and Abu Dhabi Vision 2030 Alignment

The below outlines the alignment of ADH with the pillars of the Abu Dhabi Vision 2030 and the 
SDGs which they impact the most. This serves as a general framework for the company and will 
be integrated into our future sustainability strategy. To identify the SDGs that are most material to 
our business, ADH conducted an assessment using SDG Compass, a tool developed by the GRI, the 
UN Global Compact and the World Business Council for Sustainable Development (WBCSD). The 
assessment identified six SDGs to which ADH can contribute in a meaningful way, in-line with our 
company’s purpose and core values. The alignment with specific pillars of the Abu Dhabi Vision 2030 
is also illustrated below. 

SDG 3 – Good Health and Well-Being 
Ensure healthy lives and promote well-being for all at all ages

Our Main Contribution

• With over 57,000 employees, health and safety is a top priority for ADH. While each subsidiary has its own 
set of policies and procedures, ADH ensures, through constant communication and frequent reporting, that all 
procedures are consistent with the latest regulations and that targets are being met. 

• We provide a safe and healthy environment for all employees and ensure they have all the benefits they deserve, 
including quality healthcare coverage.  

• With seven hospitals and 152 laboratories, Pure Health is a leading integrated healthcare solutions provider in the 
UAE, making ADH a major contributor to the UAE’s healthcare ecosystem. We continuously strive to improve the 
country’s overall healthcare experience for patients and providers. 

• Pure Health played a vital role in supporting the government in its efforts to manage the spread of COVID-19 by 
launching rapid and efficient screening and vaccination services across the nation.

Relevant 
Material 
Topics

• Community Support and Access to Healthcare
• Strong Governance

• Health & Safety

                           Premium education, healthcare and
                           infrastructure assets

SDG 8 – Decent Work and Economic Growth 
Promote sustained, inclusive and sustainable economic growth,
full and productive employment and decent work for all

Our Main Contribution

• ADH provides decent and gainful employment for more than 57,000 people, many of them skilled workers, across 
all of its subsidiary companies. The company is committed to diversity and inclusion and offers opportunities for 
professional growth and progression to all employees. Policies and procedures are in place to ensure an ethical 
workplace based on respect and integrity. 

• ADH is committed to increasing the number of UAE Nationals in its workforce, in line with government Emiratisation 
initiatives, and intends to onboard 2,500 Emirati workers over the next five years. The company is partnering with 
UAE universities to increase internships for UAE nationals and participates in Nafis, a federal programme to increase 
the competitiveness of Emirati human resources and encourage them to join the private sector. 

• Through constant investment in new subsidiaries and helping to scale up and unleash their potential, ADH has 
built a platform that offers potential for progress and growth in strategic sectors of the economy. 

Relevant 
Material 
Topics

• Diverse, Inclusive and Gainful Employment
• Emiratisation
• Strong Governance

• Economic Growth
• Strong Governance
• Training & Development

                          A large empowered private sector
                          A sustainable knowledge-based economy
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SDG 9 – Innovation and Infrastructure 
Build resilient infrastructure, promote inclusive and sustainable
industrialization and foster innovation

Our Main Contribution

• Embracing technology and innovation to drive the company forward is at the core of ADH’s purpose. We strive 
to optimise the performance of our verticals by infusing technologies all across the board and are constantly 
assessing ways to create synergy between subsidiaries through technology adoption. We are in the process of 
rolling out a new group-wide ERP system to ensure consistency across all group business operations. 

• ADH promotes innovation in the local economy through a strategy of constant investment in technology and innovation. 
• Through three of its largest subsidiaries- Trojan Construction Group, NMDC Group, and Pure Health- ADH plays an 

important role in upgrading local healthcare, construction capabilities and infrastructure. 

Relevant 
Material 
Topics

• Data Security
• Ethical Marketing
• Technology & Innovation
• Community Support and Access to Healthcare

• Energy Management
• Economic Prosperity
• Strong Governance

                         A large empowered private sector
                         A sustainable knowledge-based economy
                         Premium education, healthcare and infrastructure assets

SDG 13 – Climate Action  
Take urgent action to combat climate change and its impacts

Our Main Contribution

• As a prominent player in the UAE economy, ADH is taking the necessary steps to combat climate change by 
limiting GHG emissions across the group. ADH is ensuring that all major subsidiaries compute their GHG emissions 
to gain a better understanding of their environmental impact. This is a crucial first step towards reducing group-
wide GHG emissions. 

• Trojan Construction Group subsidiaries NPC and TGC have set ambitious targets to reduce waste (to 82% of 
waste recycled), water consumption (to 2.6m3 per person, per month) and GHG emissions (to 16 MT CO2 e per 
individual per year)

• NMDC Group directly contributes to preserving and enhancing marine ecosystems. Examples include the mangroves 
project in Abu Dhabi, in which over 1 million m3 of material was dredged, and the area reclaimed and rehabilitated to 
plant 350,000 mangroves; and the Habitat Island Project that compensates for losses incurred by habitats through 
construction.

• Mawarid Holding’s Barari Natural Resources is a company that aims to conserve and manage the forests and 
wildlife of Abu Dhabi. With over 8,000 staff, Barari manages more than 500 reserves and forests, covering 24,000 
hectares with more than 13 million trees of different species.

Relevant Material Topics • Energy Management • Strong Governance

                         The optimisation of the Emirate’s resources

7. Affordable 
and Clean 
Energy SDG 7 – Affordable and Clean Energy   

Ensure access to affordable, reliable, sustainable and modern energy for all

Our Main Contribution

• ADH has a duty to support the UAE’s net-zero ambitions and accelerate the transition to an affordable, reliable 
and sustainable energy system. Investment in renewable and clean energy technologies and infrastructure is a 
key part of the company’s mission and vision. A recent example is the investment in OCI Methanol Group that will 
support Abu Dhabi’s plans to scale up local hydrogen capabilities. The partnership will focus on clean methanol 
production with hydrogen used as the primary feedstock for the project. 

 

Relevant Material Topics • Energy Management • Strong Governance

                         The optimisation of the Emirate’s resources

17. Partnerships 
for the Goals SDG 17 – Partnerships for the Goals   

Strengthen the means of implementation and revitalize the global partnership for 
sustainable development

Our Main Contribution

• Collaboration and synergy across its verticals and subsidiaries is a vital part of the ADH strategy. We aim to 
mobilise and share knowledge, expertise, technology, and financial resources across all subsidiaries in order to 
support the achievement of sustainable development in the UAE and the world.

• Our plans to expand on the African continent supports cross-border investment and the development of some of 
the Least Developed Countries (LDC), as per SDG 17.

• ADH partners with global players to strengthen the transition towards sustainable development by leveraging 
their expertise. An example is our recent partnership with OCI Methanol Group, as mentioned above. 

Relevant Material Topics • Energy Management • Strong Governance

                         A continuation of strong and diverse international relationships
                         A significant and ongoing contribution to the federation of the UAE

Highly conscious of 
the responsibility 
and duty to 
instil sustainable 
practices
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ENVIRONMENTAL 
STEWARDSHIP
(GRI 302-1, GRI 302-3, GRI 305-1, GRI 305-2, GRI 305-
4, GRI 307-1, E1, E2, E3, E4, E5, E6, E7, E8, E9, E10)

In line with the UAE government’s National 
Climate Change Plan (2017-2050), its efforts on 
the SDGs and the Paris Agreement, environmental 
protection and preservation of natural resources 
are a core part of ADH’s strategic direction. The 
company is conscious that business growth without 
environmental stewardship is not sustainable over 
the long-term, and meeting our stakeholders’ 
growing expectations on this issue is fundamental 
to future success. It is a shared responsibility to 
address climate change and the unprecedented 
environmental challenges the world currently faces. 
As a key player in the UAE economy, ADH has a 
crucial role to play in supporting these efforts by 
nurturing an environmentally responsible culture 
across the group. 

Our Carbon Equivalent Footprint

ADH has made it a strategic priority to manage 
and reduce the group’s greenhouse gas (GHG) 
emissions as well as that of its value chain. 
Although some of our subsidiaries, namely Trojan 
Construction Group and NMDC Group, already 
compute their emissions, the preparation of our 
inaugural Sustainability Report has allowed ADH 
to consolidate data from its subsidiaries, ensuring 
the same methodology is consistently applied 
across the group and enabling us to gather the 
comparable data needed to track future progress. 

GHG emissions have been calculated in 
accordance with the GHG Protocol (Corporate 
Standard). The organisational boundary 
has been set in agreement with the “control 
approach”, through which 100% of the GHG 
emissions from operations over which ADH 
has control are accounted for. The data of all 
subsidiaries included in the reporting boundary 
and their respective branches has therefore been 
accounted for. The year of ADH’s establishment, 
2021, will be the base year for all future 
computations. While the below calculations 
include Scope 1 and Scope 2 emissions only, ADH 
will include elements of Scope 3 in future reports. 
Please refer to the Appendix for additional data 
in relation to the company’s energy consumption 
and GHG emissions.

Total GHG Emissions*

GHG Emissions (MT CO2 e)
Scope 1 (Fuel Consumption) 140,506.97

Scope 2 (Electricity) 8,810.26

Scope 3 (Water) 611,577.21

Total 760,894.44

*The GHG emissions data include Pure Health and Trojan Construction 
Group (TGC and NPC) and NMDC Group’s Mussafah Base emissions 

Responsible Business Operations

ADH is committed to operating all verticals in 
a responsible manner and reducing the group’s 
environmental impact. This means creating 
sustainable workplaces, managing waste, 
decreasing energy and water consumption, and 
protecting biodiversity, among other initiatives. 
To this end, all subsidiaries have established 
policies and procedures that communicate 
and guide the environmental priorities of each 
company. NPC, TGC and NMDC Group are ISO 
14001:2015 certified with robust Environmental 
Management Systems in place to ensure that 
internal protocols are always adhered to. 
Continuous monitoring, measuring, and reporting 
of environmental impacts and regular audits are 
essential tools to ensure compliance and achieve 
progressive improvement.

With the support of their IT departments, all 
entities have introduced initiatives to shift 
towards paperless working spaces. At TGC and 
NPC, the transition process is already underway 
and both companies now digitalise 20% of all 
documents. Pure Health recently introduced 
a new workflow management process that is 
expected to slash paper use by 80% by Q1 2022.

ADH is also pursuing opportunities to enhance 
its environmental impact through partnerships 
with external entities. As previously mentioned, 
ADH has partnered with Abu Dhabi ADQ to 
invest $375 million in the methanol business 
of Netherlands-based OCI N.V to develop 
methanol as a clean hydrogen-based fuel. The 
UAE companies will receive a 15% stake in OCI 
Methanol Group, which will be incorporated 
in Abu Dhabi. Methanol produced by the new 
venture will be used to decarbonise the shipping 
industry in addition to other applications.

Case Study 1:  
NPC and TGC, 
Environmental 
Excellence in 
the Construction 
Industry
Environmental protection is a top priority 
for Trojan Construction Group companies 
NPC and TGC. Both companies have 
introduced robust Environmental 
Management Systems that include KPIs 
and objectives at the corporate and 
operational levels. Environmental surveys 
are conducted ahead of each project that 
the companies undertake. Site-specific 
Construction Environmental Management 
Plans (CEMP) are produced and all 
permits and No Objection Certificates 
(NOCs) are secured. NPC and TGC have 
stringent policies in place governing 
waste management, recycling, and 
energy use, among others. 
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Both companies are constantly assessing ways to 
add new certifications to enhance their expertise 
and build credibility as responsible companies:

As part of their 2021 plan, NPC and TGC were 
awarded ISO 26000 and ISO 31000 certifications.

• ISO 26000 Social Responsibility: Provides 
guidance to those who recognise that respect 
for society and environment is a critical 
success factor. As well as being the “right 
thing” to do, application of ISO 26000 is 
increasingly viewed as a way of assessing an 
organisation’s commitment to sustainability 
and its overall performance.

• ISO 31000 Risk Management: In addition to 
addressing operational continuity, ISO 31000 
provides a level of reassurance in terms of 
economic resilience, professional reputation 
and environmental and safety outcomes. In a 
world of uncertainty, ISO 31000 is tailor-made 
for any organisation seeking clear guidance on 
risk management.

As part of the 2022 plan, NPC and TGC are 
looking to add certificates related to business 
continuity (ISO22300) and energy savings 
(ISO50000).

NPC and TGC have identified four priority areas 
to effectively address their environmental impact: 

Carbon footprint

NPC and TGC are targeting a reduction in carbon 
emissions to 16 MTCO2e per employee per year. 
Initiatives in place to achieve this goal include: 
deploying solar panels on some project sites; 
reduction of paper usage; grid connections to 
replace diesel generators wherever possible; 
planting trees at offices and labour camps as a 
temporary measure to offset carbon emissions.

Water Consumption

The companies aim to reduce water consumption 
to 2.6m3 per person per month. This is being 
done through the following initiatives: building 
awareness among workers at labour camps to 
reduce water consumption; deployment of a 
water recycling plant at labour camps to produce 
30 litres of grey water per day, per labourer; 
having separate water tanks on project sites for 
construction and labour use to manage water use 
more efficiently.

Waste reduction before recycling

NPC and TGC have made it a priority first and 
foremost to produce as little waste as possible 
on building sites. Any leftover materials are 
then assessed for recycling potential. An 
advanced system provided by Abu Dhabi 
Waste Management Centre (Tadweer) allows 
the companies to efficiently monitor and track 
the type and quantity of waste being produced 
at any given time. The segregation of waste is 
done manually by trained employees at source. 
The main type of waste generated is concrete 
in addition to some wood and paper. Concrete 
is sent to a recycling facility where it is crushed 
and reused in the production of asphalt or new 
concrete. NPC and TGC are targeting to recycle 
at least 82% of the waste they produce.

Human and ecological impact

NPC and TGC take measures to ensure their 
activities do not impact communities or 
natural habitats located in close proximity 
to construction sites. The process begins by 
conducting an environmental impact assessment 
before each project. Project plans are designed 
accordingly and implemented along with strict 
processes to monitor the impact of activities 
throughout the construction phase.

Case Study 2: 
Biodiversity and 
Marine Protection 
through NMDC 
Group’s Dredging 
and Reclamation 
Activities 
As a top dredging company and one of the 
region’s marine industry leaders, NMDC 
Group plays a crucial role in protecting 
biodiversity and contributing to healthy 
marine ecosystems. 

The company’s environmental management 
approach is founded on two major 
components (1) avoid, reduce, or mitigate 
the negative biodiversity impacts related 
to their projects and (2) use the company’s 
expertise to actively seek opportunities to 
enhance biodiversity and make a positive 
contribution to the marine ecosystem.
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To ensure effective environmental management, a 
rigorous process is followed during the lifetime of 
a project, from pre-assessment to completion. In 
addition, working methods are also adapted and 
optimised on project-basis to ensure alignment 
with local conditions and sensitivities.

The process includes the following major steps:

• Environmental Impact Assessment, including 
surveying of project site and approval from the 
Environmental Agency (EAD)

• Control Plans, to prepare and implement 
Construction Environmental Management Plan 
(CEMP) in line with applicable regulations

• Inspections and Audits, to ensure compliance 
with quality and safety procedures

• Monitoring of Performance, to implement 
programmes to monitor environmental 
indicators when required

NMDC Group’s years of expertise combining 
intellectual capital with its extensive fleet and 
advanced equipment allow the company to lead 
the industry in the development of solutions to 
protect and enhance marine ecosystems. Over 
the years, NMDC Group has completed various 
initiatives and projects that have made a positive 
contribution to the conservation and restoration 
of natural habitats. Some of their major projects 
include:

• Mangroves, Abu Dhabi: with over 1,000,000 
m3 of material dredged, reclaimed, and 
used for the area, NMDC Group successfully 
completed the mangrove project located in 
Abu Dhabi, building a carbon-dense ecosystem 
capable of absorbing carbon dioxide and other 
greenhouse gases at impressive rates

• Habitat Compensation Island Project: built 
primarily to compensate the losses incurred 
by nearby habitats. The Habitat Compensation 
Island Project also contributed to the 
plantation of 350,000 mangroves

A few of the environmental protection initiatives 
completed in 2021 at our Hail and Ghasha 
artificial islands project site include:

• Installation of bird nesting platforms 

• Waste segregation campaigns

• Beach clean-up campaigns

• Sea turtle rescue and monitoring

• Replantation of plants around construction areas

Barari Natural 
Resources: UAE’s 
Wildlife and Forest 
Conservation Hub
Barari Natural Resources harnesses state-of-
the-art technology to conserve and manage 
forests and wildlife in Abu Dhabi. In doing so, it 
promotes the historical, physiological and cultural 
value of the emirate’s natural environment 
while contributing to sustainable environmental 
management in line with the Abu Dhabi Vision 
2030 and the SDGs.

Below is a snapshot of some of Barari’s activities 
and their benefits:

Forest Management

Barari manages 400 forests and reserves 
containing 12 million trees spread over 200,000 
hectares in Abu Dhabi. Overseeing the process 
of irrigation and responsible use of water is a key 
part of this environmental process. Drones are 
deployed to evaluate the health of forests and 
wildlife populations using aerial photography. The 
company also restores habitats that support the 
survival and propagation of indigenous species of 
plants and wildlife.

• Habitat Restoration

• Relocation of trees

• Date Palm Management (360,000 date palms; 
1,732 hectares)

• Water Management (7,000 wells)

• Plant Protection

Wildlife Management

Barari manages 38 sites containing wild animals, 
including the Arabian Oryx, gazelles and various 
other species. A large number of animals have 
been successfully relocated to new areas, where 
they have been given veterinary care, husbandry 
and bio-security. In addition to the preservation 
and conservation of native species, Barari 
has extensive experience in introducing and 
managing exotic waterfowl in the mangroves of 
Abu Dhabi. 

• Animal Husbandry

• Invasive Bird Control 

• Rehabilitation of degraded habitats

• Veterinary Care

• Game Capture

• Game Birds Breeding

• Pest control

Nurseries

High levels of water consumption are a growing 
challenge in the UAE due to rising demand 
coupled with limited supply in the dry desert 
conditions. Barari produces native shrubs and 
trees in its nurseries to support the Abu Dhabi 
government’s efforts to improve water efficiency 
in parks, gardens, and recreational areas.    

• Native Plant Nurseries

• Mangrove Management

• Ornamental Nurseries

• Landscaping

• Fencing

Research & Development

Barari’s research department focuses on 
making advances in areas such as irrigation 
technology and water management, aquaculture, 
alternative energy and use of recycled water. 
The department collaborates with internationally 
recognised tertiary and research institutions, 
such as the University of Murcia in Spain and the 
Institute for Groundwater Studies and of Soil 
Science at the University of Free State in South 
Africa.

• Genetic Studies

• Determination of Tree Factors

• Saving Plant Genetic Resources

• Evapotranspiration (ETO)

• Geographical Information System (GIS)

Barari abides by international standards and 
guidelines: 

ISO 14001:2004 - Environment
ISO 18001:2007 – Security & Safety
ISO 9001:2008 – Quality Management System
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EMBRACING OUR SOCIETY
Maximising social impact plays a fundamental role in decision making at ADH because it pertains to a 
large number of stakeholders, including our clients, employees, and the communities within which we 
operate.

Delivering best-in-class services to clients across all verticals is of paramount importance as our good 
reputation and standing in the market depends greatly on their continued satisfaction.

With more than 57,000 employees across the group, many of them highly skilled, our workforce is key 
to generating long-term sustainable value. Investing in the knowledge, skills, education, and wellbeing 
of our people will be essential to driving our activities forward across all of our verticals in the coming 
years. The business case for diversity, equity, and inclusion among the workforce is clear and this will 
continue to be a priority for us moving forward. 

Finally, as a leader in the UAE market and a company aligned with local and federal government 
strategies, we support initiatives to integrate more UAE Nationals into the private sector, and to 
contribute to the social development of local communities and the nation.

Building A Resilient Workforce* 

(GRI 102-7, GRI 102-8, GRI 102-16, GRI 401-1, GRI 401-2, GRI 403-1, GRI 403-2, GRI 403-3, GRI 403-4, 
GRI 403-5, GRI 403-6, GRI 403-7, GRI 403-8, GRI 403-9, GRI 404-1, GRI 404-3, GRI 405-1, G1, S2, S3, 
S4, S5, S6, S7, S8)

At ADH, we recognise our people as our most valuable resource, one which will play a huge part in the 
successful execution and delivery of our ambitious plans. As such, it is crucial that we foster a culture 
that supports, nurtures, and motivates our employees. We want to retain our most talented employees 
and offer them opportunities to grow and realise their career ambitions at ADH. All workers covered 
by this report are based in the UAE, and are employed on a permanent and full-time basis:

Although ADH employs 57,000+ employees across the group, 31,119 are part of the reporting boundary

Total Workforce

* Numbers for NMDC Group in this section have been reported for the UAE Operations of the Dredging & Reclamation and Marine Construction 
activities of the company, at the exception of total workforce which includes the total number for the Group

ADH
Operation

8
1,297

11,282 11,686

31,119

6,846

Pure
Health

TGC NPC NMDC 
Group

Total

Our commitment to our people, embedded across all 
verticals, focuses on three pillars:

providing a diverse 
and inclusive 
environment

employee 
engagement

talent 
management

A Diverse and Inclusive Environment

Most of ADH’s subsidiaries are based in 
the UAE, a country with an expat population 
of approximately 90%. With more than 60 
nationalities employed across the group, it is crucial 
to create and maintain a harmonious working 
environment that is diverse, inclusive and respectful 
of all cultures, nationalities, genders, and religions.  

While gender balance is a high priority at ADH, 
the degree to which we can achieve it depends 
on the nature of each business vertical. In the 
construction sector, for example, the nature of 
the work makes it a challenge to hire female 
workers. This imbalance is reflected in the graph 
below which shows the proportions of male and 
female workers at TGC and NPC. However, at 
other verticals such as healthcare, the picture 
is very different and we are very proud to have 

achieved a more or less equal gender balance. 
ADH is also determined to encourage more 
female representation in mid-level and senior-
to-executive level roles. Indeed, the company 
has a female on its board of directors. 

ADH strives to create a dynamic, agile working 
environment with the majority of employees 
between the ages of 30-50 years old. Two thirds 
of entry-level employees and approximately 
75% of mid-level and senior-to-executive level 
employees fall into this age bracket.

The company’s Code of Business Conduct and 
Ethics, currently under board approval, ensures 
that no discrimination of any kind takes place at 
ADH and guides employees to act with honesty 
and integrity when representing the company. 

Number of Nationalities across Subsidiaries

ADH
Operation

5

33
29

6058

Pure
Health

TGC NPC NMDC 
Group
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TOTAL EMPLOYEES BY JOB CATEGORY AND BY GENDER

Labor Entry-Level Mid-Level Senior-to-Executive Level

Male Female Male Female Male Female Male Female

ADH Operation - - - 100.00% - 100.00% 100.00% -

Pure Health - - 49.84% 50.16% 67.57% 32.43% 63.16% 36.84%

Trojan 
Construction 
Group (TGC)

100.00% - 99.34% 0.66% 94.35% 5.65% 95.77% 4.23%

NPC 100.00% - 100.00% - 95.54% 4.46% 96.52% 3.48%

NMDC Group 99.73% 0.27% 90.45% 9.55% 96.66% 3.34% 97.62% 2.38%

TOTAL 99.99% 0.01% 77.07% 22.93% 92.58% 7.42% 90.81% 9.19%

 TOTAL EMPLOYEES BY JOB CATEGORY AND BY AGE GROUP
 Labor Entry-Level Mid-Level Senior-to-Executive Level

 

Below 
30 
years 
old

Between 
30 - 50 
years 
old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30-50 
years 
old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30-50 
years old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30 - 50 
years 
old

Over 
50 
years 
old

ADH 
Operation

- - - 100.00% - - 100.00% - - - 100.00% -

Pure Health - - - 34.57% 60.02% 5.41% 10.04% 81.08% 8.88% - 60.00% 40.00%

Trojan 
Construction 
Group (TGC)

42.83% 52.96% 4.22% 24.72% 72.19% 3.09% 14.19% 77.38% 8.43% - 81.69% 18.31%

Trojan 
Construction 
Group (NPC)

36.90% 57.99% 5.11% 15.15% 78.79% 6.06% 11.98% 74.88% 13.14% 1.60% 78.40% 20.00%

NMDC Group 9.14% 75.58% 15.28% 15.37% 75.22% 9.40% 5.61% 80.24% 14.15% 0.79% 67.46% 31.75%

TOTAL 39.16% 55.80% 5.04% 24.97% 68.85% 6.18% 10.85% 77.96% 11.19% 0.53% 74.34% 25.13%

Board of Directors – Alpha Dhabi Holding PJSC 

 Governance Body
 Female Male

ADH Operation 1 20% 4 80%

ADH
Operation

Pure
Health

TGC NPC NMDC 
Group

Male Female

25%

75%

45.64%

0.61% 0.44%
4.13%

99.39% 99.56%
95.87%

54.36%

Employee Engagement

Employee engagement is a crucial tool that we leverage to build a robust workforce that is motivated, 
involved, and committed enough to drive company performance. To do that, a company must be an 
exemplary employer and ADH is proud to be one of the best in the UAE. As a holding company, ADH 
engages employees across its different group entities so that they understand the purpose of the 
company, have a sense of belonging, and feel valued. 

A company’s turnover rate - the percentage of employees leaving a company within a given timeframe 
- provides a strong indication of employee satisfaction. A high turnover rate can impact on employee 
morale and productivity, which filters down to company performance.  

Turnover rates tend to vary widely depending on the nature of the job and the business sector in 
question. For a diversified company like ADH, this leads to disparities between its different verticals. 
The average turnover rate across the group is 14.92%, with NPC the lowest at 12.94%. No employees 
have left ADH, which was established in 2021 with just eight employees. 

Although the company will strive to further lower the average turnover rate, the current group-
wide rate indicates a good level of employee satisfaction. This is the result of great efforts by our 
HR departments to introduce initiatives to create a healthy working environment and also to ensure 
compensation is on a par with, or higher than, the market average. 

ADH provides the following benefits:

• Life Insurance (only in ADH, TGC and NPC)
• Healthcare
• Disability and invalidity coverage (only in ADH, TGC and NPC)
• Parental Leave
• Retirement Provision (only in ADH, TGC and NPC)
• All other benefits applicable under UAE Labour Law 

Turnover Rates across Subsidiaries

 Turnover Rate
ADH Operation -

Pure Health 14.42%

TGC 31.44%

NPC 12.94%

NMDC Group  15.80%

AVERAGE 14.92%

Talent Management

Talent management means attracting people with the right skill sets and retaining and developing 
that talent. The company is always looking to add new talent to the workforce and we added 4,550 
new employees in 2021, across the subsidiaries covered by this report. Almost half of new hires were 
below 30 years old and half between 30-50 years old: this is important to ensure the right mix of fresh 
graduates and experienced workers. Most new employees were male however, as stated, this is due to 
the nature of the construction business. At Pure Health, 44.39% of new hires were female while 55.61% 
were male. 

Training and developing employees with the latest skills is crucial to remaining relevant in today’s 
competitive and fast-moving market. Typically, we develop rigorous training programmes to improve 
both soft and hard skills among the workforce. The next chapter will take a closer look at Pure Health’s 
talent development programme. 

Total New Hires across Subsidiaries, by Gender 

 Female Male
ADH Operation 25.00% 75.00%

Pure Health 44.39% 55.61%

Trojan Construction Group (TGC) 2.35% 97.65%
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Trojan Construction Group (NPC) 0.26% 99.74%

NMDC Group 3.40% 96.60%

TOTAL 7.21% 92.79%

Total New Hires across Subsidiaries, by Age Group 

 Below 30 years old Between 30-50 years old Over 50 years old
ADH Operation 25.00% 75.00% -

Pure Health 37.33% 56.84% 5.84%

Trojan Construction 
Group (TGC)

45.21% 52.16% 2.63%

Trojan Construction 
Group (NPC)

52.80% 46.16% 1.04%

NMDC Group 14.97% 82.31% 2.72%

TOTAL 47.54% 50.31% 2.15%

Health & Safety 

ADH is committed to safeguarding the health, safety and wellbeing of its 57,000 employees. NPC, 
TGC and NMDC Group are ISO 45001: 2018 certified, which specifies an Occupational Health & Safety 
(OH&S) management system, and enables organisations to provide a safe and healthy workplace by 
preventing work-related injury and ill health for their employees, suppliers and visitors. By monitoring 
compliance and conducting regular audits and management reviews, ADH, through its subsidiaries, 
continuously strives to instil a strong OH&S culture and to lead by example within the industries in 
which it operates.

Typical OH&S procedures include: 

• Operational Control

• Hazard Identification & Risk Assessment

• Emergency preparedness & Response

• Compliance with Legal & Other Requirements.

• Incident Investigation

• Roles, Responsibilities, Accountabilities and Authorities

While individual subsidiaries have their own policies and procedures, ADH maintains close contact with 
the safety departments of each, particularly for those industries which are more prone to H&S risks, 
such as the construction sector and NMDC Group’s dredging activity. The company maintains rigorous 
enforcement of health & safety procedures to limit work-related injuries. An important part of our due 
diligence on health & safety matters is to also ensure that employees are regularly trained and that 
awareness remains high among all staff.

 TGC NPC
Fatality 0 0

Total Lost Time Injuries 0 0

Total Recordable Incident Rate 0 0

Total Man Hours 29,185,000 14,250,000

Rates have been calculated on 1,000,000 hours worked

 NMDC Group
Fatality 1

Total Lost Time Injury (LTI) Incidents 2

Lost Time Injury  Frequency Rate 0.01

Total Recordable Incident Rate 0.12

Total Man Hours 27,233,183
Rates have been calculated on 200,000 hours worked
Please refer to the Appendix for additional data in relation to the company’s HR and OHS data.

FOCUS ON OUR CUSTOMERS AND THE COMMUNITY
(GRI 417-2, GRI 417-3, S11, S12)

ADH’s success is rooted in the valued partnerships 
it builds, and in particular through the trust that its 
subsidiaries have developed with their customers 
and local communities over time. Reputation 
management is key to success, and this is why ADH 
is committed to maintaining the highest standards 
across all its activities. 

Customer Experience

ADH looks to ensure that its subsidiaries 
consistently deliver their services to the highest 
level of client satisfaction as this is key to retaining 
their loyalty and ensuring our future success. We 
place great emphasis on maintaining open channels 
of communication and transparency with all 
stakeholders, including customers, and current and 
future shareholders. ADH believes in going beyond 
complying with minimum mandatory disclosures 
and providing all necessary information, including 
immaterial elements, in an open and honest manner. 

Responsible marketing ensures transparency and 
avoids misleading customers. All products and 
services are promoted and sold using messaging 
that complies with regulations. This is of particular 
importance for subsidiaries operating in the 
healthcare sector, such as Pure Health. In 2021, 
there were no incidents of non-compliance related 
to product and service information/labelling and 
marketing communications at ADH.  

Community Support and Access to 
Healthcare 

As a major asset owner and strategic contributor 
to the UAE economy, ADH has a responsibility to 
support community development. One of the most 
effective ways of adding value to local communities 
is through job creation. 

Empowering UAE employment through 
the Nafis Program 

ADH intends to hire 2,500 Emirati citizens in the 
next five years through Nafis, a federal government 
programme aimed at boosting the competitiveness 
of Emirati human resources and increasing their 
representation in the private sector. Launched as 
part of the federal government’s “Projects of the 
50” initiative to accelerate the development journey 
of the UAE, Nafis is designed to fill a total of 75,000 
private sector roles across the country within the 
next five years.

ADH is committed to supporting the programme 
by recruiting and training UAE talent and providing 
them with the necessary skills and expertise to find 
suitable positions in the private sector. To kick-start 
these efforts, ADH held a career fair on October 
30 and 31 during which a group of talented UAE 

nationals were selected to fill a number of positions 
across its subsidiaries, with the newly on-boarded 
talent commencing work after the UAE National 
Day holiday on December 2.

Supporting the Community during the 
COVID-19 Pandemic

Pure Health has played a vital role in supporting the 
UAE population during the COVID-19 pandemic by 
providing critical testing and vaccination services. 
In partnership with the UAE government, the 
company set up a number of screening centres in 
key locations throughout the country, starting with 
airports, where passengers, crew, and airport staff 
could be screened around the clock. 

Pure Health set-up a special diagnostic system at 
the airports with registration desks for patients 
accessed through passport and ID scanners, 
leading to the screening area managed by highly-
trained medical professionals. The system, which 
includes logistics and supply chain channels and 
a specialised laboratory, ensures that the airport 
operation is always well stocked with the supplies 
needed to provide uninterrupted service and that all 
the samples reach the lab in line with international 
standards in the shortest time possible, ensuring a 
quick turnaround of results.

Following this success, Pure Health expanded its 
rapid screening project across the UAE. The centres 
have a capacity to conduct 50,000 COVID-19 
screenings per day, and provide a more localised 
approach to screening and testing. The company 
has taken all necessary precautions to prevent the 
spread of the virus at the screening sites, protecting 
staff and visitors alike. Measures include sanitisation 
tunnels, the mandatory wearing of masks, the 
availability of hand sanitiser, and the provision of 
masks and gloves at the entrance. All sites enforce 
social distancing protocols with stickers on the 
ground separated by a distance of 1.5-2 meters. 
This is in addition to arranging a linear workflow 
that separates entry and exit points for people 
visiting the sites, which are all equipped with indoor 
airconditioned waiting areas for people standing in 
line. Pure Health also provided a COVID-19 mobile 
screening unit, a dedicated service for individuals 
who cannot access screening centres, or who 
simply prefer to get tested in the comfort of their 
home or office.

Pure Health also launched the first online COVID-19 
screening appointment portal in the UAE, enabling 
individuals to book and pay for appointments 
in three easy steps. The company releases test 
results on the mobile application and portal, 
where those screened can easily access their 
results once the process is complete.
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TECHNOLOGY AND INNOVATION: KEY 
STRATEGIC PRIORITIES
(GRI 418-1, G6)

Technology and innovation are playing an increasingly important role in today’s world. For businesses 
looking to remain competitive and to achieve sustainable growth, it is vital to keep up-to-date with the 
latest technological advancements, particularly in the area of emerging digital technologies. Failure 
to do so puts the survival of the company at risk. This way of thinking is at the heart of the company’s 
mission “to augment the collaboration and performance of verticals, and amplify shareholder value by 
infusing technologies”.

Investment in technology and innovation is the result of rigorous planning and assessment of how it 
can support the company’s strategic priorities. Investment falls into one of two categories:

Technology as part of the investment 
strategy 

Investing in innovation and technology-focused 
companies is part of the ADH mandate and 
underpins its mission and vision.  ADH is 
constantly assessing acquisition opportunities in 
tech-related companies as a priority.

Technology to enhance the synergy 
across the group

ADH strives to embrace technology to enhance 
the performance of its existing subsidiaries and 
verticals and increase shareholder value.

ADH is considering introducing a new ERP across 
the group to develop a common language and 
platform for all companies. Another initiative 
in the works is the development of an investor 
relations application which is expected to be 
finalised in 2022. 

Subsidiaries have all begun optimising and 
digitalising various business processes. TGC 
and NPC have upgraded their systems to 
progressively shift to a paperless environment 
and optimise resource consumption. Today, 10 
out of 50 forms are electronic. Pure Health has 
implemented a paperless workflow with the goal 
of eliminating up to 80% of paperwork by Q1 
2022.

With advances in technology and digitalisation 
comes the added responsibility of safeguarding 
the data being handled and data privacy and 
cybersecurity are a top priority at ADH. While 
we are looking at implementing a group-level 
security framework, each entity has its own 
data security policies and procedures, ensuring 
that the necessary systems are in place to 
protect data. In 2021, none of the subsidiaries 
experienced data leakage nor any cyberattack.  

CASE STUDY: Pure 
Health, an Employer of 
Choice and a Leader in 
Digital Transformation 
An Employer of Choice

Pure Health has managed to attract and retain 
a talented workforce of 1,297 employees. Of 
these, 27% are below the age of 30 and 64% are 
between 30 and 50 years old.

The company has a reasonably healthy turnover 
rate of 14.42%, though it aspires to reach a 
target of 10% or less. A variety of tools and 
initiatives help to create a happy, balanced 
work environment where employees can 
thrive. These include attractive compensation 
packages, career development and training 
opportunities, engagement activities, and team 
building exercises. Pure Health uses regular 
employee surveys to determine the satisfaction 
of its workforce while exit interviews help to 
understand why employees leave the company 
and enable management to regularly reassess 
and consider new policies.

Pure Health offers a flexible working environment 
to support employees, especially those with 
families, to achieve a better work-life balance. 
The workforce is diverse, with 58 nationalities 
represented, which creates a positive, 
multicultural work environment where employees 
can learn from each other and celebrate religious 
and national holidays together.

Female empowerment is a priority for Pure 
Health and the company is committed to offering 
equal opportunities for women and to increase 
female representation in managerial positions 

in particular. Close to half (45.64%) of the total 
workforce is female while 36.84% of senior-
to-executive level employees are female. The 
company is striving to raise this to 50% through 
recruitment and internal progression in 2022, 
subject to finding the best talents with the 
qualifications to match the job requirements.

Pure Health’s HR department puts great emphasis 
on employee engagement to retain talent by 
convincing them of their value to the company. 
With the support of the leadership team, HR is 
constantly considering new initiatives to increase 
employee engagement and promote wellbeing. 
A company mobile app allows employees 
to connect and share ideas through a single 
platform, helping to create a sense of company-
wide connectivity and belonging. The platform 
is also used to make announcements and raise 
awareness on important topics such as female 

empowerment and breast cancer. 

Pure Health also developed the “Change Maker” 
initiative which encourages employees to put 
forward ideas on how to improve business 
processes within their departments, no matter 
how small. This has proved to be an effective way 
to engage the employees and empower them to 
contribute to its overall improvement. 

In terms of training & development, all 
employees are afforded the opportunity to grow 
professionally and personally. In 2021, Pure Health 
provided a total of 4,734 training hours, which 
equates to five hours per female employee and 
two hours per male employee. The disparity is 
due to greater levels of enthusiasm for voluntary 
training among female employees. Of these, 2,181 
hours (46% of the total) were dedicated to mid-
level employees. 

Training Hours
Female Male

Total Hours 3,100 1,634

Per Employee 5 2

Labor Entry-Level Mid-Level Senior-to-Executive Level

Total Hours 0 1,719 2,181 866

Internal Training: PH has launched internal training programs in which we have identified internal 
trainers from different departments who are subject matter experts, to share their experience and 
knowledge with the employees. Programs include: Understanding our Business, Fundamentals of 
Project Management, Excel with Excel, Customer Service, Train the Trainer, SAP End-user Training, 
Awareness Session - UAE Labor Law

External Training: External training opportunities have been provided to employees throughout the 
year such as: First Aid Training, Executive Secretarial Management, Leading Digital Transformation 
in Health Care | Executive Education at Harvard Medical School, Awareness and ISO 15189 Internal 
Auditor, Basic Life Support Training, MBA Programs, etc.

Certifications & Memberships: Certified Purchasing Professional (CPP), Certified Professional 
Purchasing Manager(CPPM), PRINCE2 Foundation & Practitioner Certification, GRC Professional 
(GRCP), Certified Public Accountant, Certified Rewards Ready.

Conferences: Accelerate Health at HIMSS21, GCC eHealth Workforce Development Conference 2021

Pure Health seeks creative and innovative ways 
to engage employees and make the training and 
development process more stimulating, and to 
encourage more proactivity from the employees. 
This year, the company launched a voluntary 
programme through which employees can 
deliver an internal training session on their area 
of expertise. Employees are separated into three 
categories based on their level of readiness to 
provide a training session: 

• Green Category: ready to deliver

• Orange: potential future training (need a bit 
more development)

• Red: not able to deliver now, but maybe in the 
future

Employees that deliver a session are given the 
opportunity to enhance their skills as a trainer by 
undertaking a “train the trainer” session.

Amid the COVID-19 pandemic, Pure Health has 
focused on further developing its training and 
development infrastructure and the company 
plans to launch more initiatives in 2022. 
Frameworks and processes are being put in 
place to connect learning and development with 
specific KPIs and targets as well as the appraisal 
process. 

Pure Health has a rigorous performance review 
system in place, which applies to all employees, 
and this is also a fundamental part of employee 
engagement. The process starts with self-
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evaluation followed by one-to-one discussion 
between employee and manager. A second line 
manager will review the conclusions drawn from 
the process and this is followed by a discussion 
on career development needs and agreement of 
objectives for the next 12 months. Pure Health is 
currently reconsidering this process with a view 
to moving away from annual reviews and towards 
more continuous appraisal throughout the year. 

Towards Digital Transformation 

Automating business processes is key to Pure 
Health’s vision of becoming an integrated 
healthcare platform. In the short- to medium-term 
the company will look to digitise and automate 
existing processes and transition to a paperless 
environment. Longer term, the plan is to invest in 
healthcare technology to support the design and 
development of additional products and services 
that can enhance the company’s offering and thus 
the UAE’s healthcare ecosystem.  

Pure Health IT department has three main 
functions: 

IT services: Supports business operations by 
providing day-to-day IT activities for the group 
(hardware, software, network, etc). 

Innovation & Digital Transformation:  As an 
example, at the onset of the COVID-19 outbreak, 
Pure Health had to quickly adapt their technical 
capabilities to ramp up laboratory testing to a 
sufficient scale. 

Initiatives include:

• Worked with external partners to develop 
and introduce these solutions rapidly while 
delivering reliable services. 

• Introduced rapid COVID-19 testing kiosks at 
airports, producing results in as little as four 
hours, minimising inconvenience for travellers. 

• Joined an international COVID-19 screening 
portal for travellers - a collaboration involving 
69 countries – which allows citizens to arrange 
testing while abroad. 

• Developed an online portal for eligible citizens 
to arrange appointments to receive COVID-19 
vaccines.

• Introduced an ERP, which is being expanded 
group wide, that covers everything from finance 
to HR, inventory management, procurement, 
and more. 

IT Strategic planning and business continuity: Due 
to the rapid expansion of the group through the 
acquisition and integration of new companies, the 

Pure Health IT team needs to be highly agile and 
be capable of managing the constant evolution of 
the business.

Initiatives include:

• Adobe Sign Platform is a new paperless 
workflow system that will help the company 
manage the 15 – 18 thousand documents it 
produces each year. The goal is to eliminate up 
to 80% of paperwork by Q1 2022.

• An electronic system helps monitor the use of 
reagents used in the COVID-19 testing process. 
This ensures the company always knows 
when to order more of any given product and 
ensures reagents are used before reaching 
their expiry dates.

• The Purenet Platform, currently in the design phase, 
will allow Pure Health to offer comprehensive digital 
health services, which is expected to become a 
flagship service in the future.

ETHICAL BUSINESS 
GROWTH
Ethical Workplace and Strong Governance

(GRI 102-11, GRI 102-16, GRI 102-18, GRI 205-3, G1, 
G2, G5)

Ethical Workplace

As one of the fastest-growing holding companies 
in the region, it is crucial that ADH fosters a 
corporate culture that is rooted in the principles 
of sound governance. We are committed to 
maintaining the highest ethical standards and to 
go beyond compliance with applicable laws and 
regulations. Integrity, transparency, and loyalty 
are key to achieving our growth strategy. These 
principles and standards are instilled across 
the entire ADH portfolio and help guide all our 
entities in their day-to-day operations.

ADH became a Public Joint Stock Company 
(PJSC) and began trading on the ADX in May 
2021. To comply with the conditions of the 
listing and to follow corporate best-practices, we 
drafted governance policies which are currently 
under approval by the Board of Directors. 

• Anti-fraud policy

• Company Disclosure and Transparency Policy

• Conflict of Interest Policy

• Dividend Distribution Policy

• Whistleblower Policy

• Compliance Management Policy

These policies outline our approach to corporate governance and provide a roadmap for day-to-day 
operations. They ensure compliance with local laws and regulations, provide guidance for consistent 
decision-making, and help to streamline internal processes.

In addition, our Code of Conduct and Business Ethics sets forth the responsibilities that the 
management team and employees at all levels have towards managing business activities with integrity 
and in compliance with applicable laws. In 2021, there were no breaches of any rules at ADH.

All subsidiaries are expected to follow the same standards of ethics and integrity. As part of ADH’s 
governance policies, a Delegation of Authority Policy Framework exists to clearly define decision-making 
and operational responsibilities, thus ensuring a consistent approach across the group. 

Strong Governance

When ADH went public in May 2021, the AGM elected the Board of Directors and a comprehensive 
Corporate Governance Manual was issued. The role of the Board is to provide effective leadership for the 
long-term strategic direction of ADH, oversee the execution of the business plan, and deliver sustainable 
value for shareholders. 

The Board of Directors is comprised of five individuals, four of which are independent and non-executive 
members with different backgrounds and extensive experience across different sectors. The Board is well 
qualified to steer the strategic direction of a large, diversified organisation. One of the five Board Members 
is female.

Following the establishment of ADH as a PJSC, we formed four committees to oversee effective 
corporate governance practices: 

Audit Committee Nomination and 
Remuneration Committee

Insider Trading 
Supervision Committee Investment Committee

In charge of overseeing 
financial reporting 

and disclosures and 
establishing robust risk 
management processes 

and effective internal 
controls

In charge of developing 
a fair and transparent 
procedure for setting 
policy on the overall 

human resources 
strategy of the company 

and the remuneration 
of Directors and senior 

management 

In charge of 
managing the 
transactions of 

insiders, maintaining 
their register, 

and submitting 
statements and 

periodic reports to 
the market

In charge of assisting 
the Board in the 

investment related 
decisions within 
and outside UAE 

considering active 
investment strategy 

adopted and pursued 
by ADH Board

Mr. Mohamed 
Thani Murshed 
Ghannam 
Alrumaithi
Chairman

Mr. Syed Basar 
Shueb Syed Shueb
Vice Chairman

Mr. Hamad Salem 
Mohammed 
Saeed Al Ameri
Board Member, 
Managing 
Director & CEO

Mr. Sultan Dhahi 
Sultan Massam 
Alhemeiri
Board Member

Ms. Sofia 
Abdellatif Lasky
Board Member
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Economic Prosperity
(GRI 201-1, GRI 203-2)

ADH looks beyond delivering shareholder returns 
to consider the prosperity that our business 
activities create for all stakeholders, for the 
communities in which we operate, and for the 
UAE as a whole. 

We create prosperity for our 57,000+ employees 
through the salaries and benefits we offer, 
enabling them to develop their careers, support 
their families, and lead a decent quality of life. 
Our activities also create prosperity for local 
suppliers, many of which are small and medium-
sized enterprises (SMEs) that form the bedrock of 
the UAE economy.

Contributing to economic prosperity also means 
giving back to local and federal governments, by 
supporting strategies to diversify the economy, 
create sustainable and inclusive economic 
growth, and reinforce the overall strength and 
stability of the economy. It also means improving 
the lives of all individuals and groups within 
society. Our growth ambitions, supported by 
the recent stock market listing, will enable ADH 
to improve the lives of both UAE nationals and 
expats alike and to provide a platform through 
which they can achieve their career ambitions. 

As an impact-oriented company, ADH considers 
the wider impact we have on the societies in 
which we operate. Whether we are providing 
access to quality healthcare through Pure Health, 
building sustainable communities through 
Trojan Construction Group, or building resilient 
infrastructure through NMDC Group, we strive 
to maximise our positive impact on society, 
by providing essential services and solving 
pressing challenges. These efforts are supported 
by continuous investments in technology and 
innovation, which is a core pillar of our business 

stakeholders.

All numbers are in AED 2021
Direct Economic Value generated Revenues 11.43 billion

Economic Value Distributed Operating Costs 2.30 billion

Employee Wages & Benefits 1.17 billion

VAT paid to the government 531 million

Economic Value Retained Direct Economic Value Generated – 
Economic Value Distributed

7.43 billion

strategy.

Moving forward, ADH will continue to diversify 
its business activities, be it through the organic 
growth of existing businesses or through 
acquisitions. While we place great importance on 
supporting the economy of Abu Dhabi and the 
UAE, and will continue to do so, our operations 
are not confined to these shores. Expansion of 
our activities outside the country will support the 
overall profitability and resilience of the business 
and we aim to eventually draw 50% of our 
revenues from operations outside the UAE.

In addition, and based on our last FY 2021 
Board meeting we are committing to an AED 
8 billion investment budget for 2022 which 
further consolidates ADH’s position as a 
primary contributor to the UAE’s economy 
in line with ‘Projects of the 50’ initiatives. We 
will do so by investing in promising sectors 
including real estate, hospitality, healthcare, and 
petrochemicals. 

Measuring Our Impact

GRI Standards provide a formula that enables us 
to calculate the value we have created for our 
shareholders as well as for our other stakeholders. 
The company generates economic value through 
its revenues and distributes some of that value 
to stakeholders in the form of operating costs, 
employee wages & benefits, payments to 
providers of capital (in the form of dividends 
in the case of shareholder), and payment to 
government and community investments. The 
remaining value is retained by the organisation.

The charts and graphs below reveal the economic 
value created by ADH for itself and its various 

Note: Dividend income was not announced as at the time of 
publishing this report

Revenue geographic segmentation

Revenue by vertical 

Alpha Dhabi 
Construction 
Holding LLC

UAE

Alpha Dhabi 
Hospitality 
Holding LLC

Alpha Dhabi 
Partners 
Holding LLC

Alpha Dhabi 
Health Holding 
LLC

International

31% 25%

14%

86%

2%

6%

36%

Alpha Dhabi 
Industries LLC

*International: currently includes operations in Egypt, KSA, Bahrain, 
India, Kuwait, Maldives, Seychelles, and East Africa
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APPENDICES SUSTAINABILITY DATA SHEET
HR DATA*

*Numbers for NMDC Group have been reported for the UAE Operations of the Dredging & Reclamation 
and Marine Construction activities of the company, at the exception of total workforce – Table 1, which 
includes the total number for the Group

Total Workforce

ADH Operation 8

Pure Health 1,297

TGC 11,282

NPC 6,846

NMDC Group 11,686

TOTAL 31,119

 Permanent Contract Temporary Contract
 Female Male Female Male

ADH 2 6  -  -

Pure Health 592 705  -  -

TGC 69 11,213  -  -

NPC 30 6,816  -  -

NMDC Group 34 998 60 1,186

TOTAL 727 19,738 60 1,186

 Full-time
 Female Male

ADH 2 6

Pure Health 592 705

TGC 69 11,213

NPC 30 6,816

NMDC Group 94 2,184

TOTAL 757 14,108

Diversity & Inclusion 

TOTAL EMPLOYEES
 Female Male

ADH Operation 25.00% 75.00%

Pure Health 45.64% 54.36%

TGC 0.61% 99.39%

NPC 0.44% 99.56%

NMDC Group 4.13% 95.87%

 Governance Body
 Female Male

ADH Operation 20.00% 80.00%

Pure Health 40.00% 60.00%

TGC 0.00% 100.00%

NPC 0.00% 100.00%

 Governance Body
 Below 30 years old Between 30-50 years old Over 50 years old

ADH Operation 0.00% 80.00% 20.00%

Pure Health 0.00% 60.00% 40.00%

TGC 0.00% 100.00% 0.00%

NPC 0.00% 100.00% 0.00%

 TOTAL EMPLOYEES BY JOB CATEGORY AND BY GENDER

 Labor Entry-Level Mid-Level Senior-to-Executive 
Level

 Male Female Male Female Male Female Male Female

ADH Operation 0.00% 0.00% 0.00% 100.00% 0.00% 100.00% 100.00% 0.00%

Pure Health 0.00% 0.00% 49.84% 50.16% 67.57% 32.43% 63.16% 36.84%

TGC 100.00% 0.00% 99.34% 0.66% 94.35% 5.65% 95.77% 4.23%

NPC 100.00% 0.00% 100.00% 0.00% 95.54% 4.46% 96.52% 3.48%

NMDC Group 99.73% 0.27% 90.45% 9.55% 96.66% 3.34% 97.62% 2.38%

 TOTAL EMPLOYEES BY JOB CATEGORY AND BY GENDER
 Labor Entry-Level Mid-Level Senior-to-Executive Level

 Below 
30 
years 
old

Between 
30-50 
years 
old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30-50 
years 
old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30-50 
years 
old

Over 
50 
years 
old

Below 
30 
years 
old

Between 
30-50 
years 
old

Over 50 
years 
old

ADH 
Operation

- - - 100.00% - - 100.00% - - - 100.00% -

Pure Health - - - 34.57% 60.02% 5.41% 10.04% 81.08% 8.88% - 60.00% 40.00%

TGC 42.83% 52.96% 4.22% 24.72% 72.19% 3.09% 14.19% 77.38% 8.43% - 81.69% 18.31%

NPC 36.90% 57.99% 5.11% 15.15% 78.79% 6.06% 11.98% 74.88% 13.14% 1.60% 78.40% 20.00%

NMDC 
Group

9.14% 75.58% 15.28% 15.37% 75.22% 9.40% 5.61% 80.24% 14.15% 0.79% 67.46% 31.75%

 Total Number of Nationalities
ADH Operation 5

Pure Health 58

TGC 29

NPC 33

NMDC Group 60

Emiratisation

Number of UAE Nationals
 Female Male

ADH Operation 50.00% 50.00%

Pure Health 84.62% 15.38%

TGC 81.82% 18.18%

NPC 60.00% 40.00%

NMDC Group 28.57% 71.43%

 Number of UAE Nationals
 Entry-Level Mid-Level Senior-to-Executive Level

ADH Operation 50.00% - 50.00%

266 267



NMDC Group 19 341 5.28% 94.72%

 Employees that Left, by Age Group
 Below 30 

years old
Between 30-50 

years old
Over 50 
years old

Below 30 
years old

Between 30-
50 years old

Over 50 
years old

ADH Operation - - - - - -

Pure Health 58 122 7 31.02% 65.24% 3.74%

TGC 1,736 1,678 133 48.94% 47.31% 3.75%

NPC 272 529 85 30.70% 59.71% 9.59%

NMDC Group 23 221 116 6.39% 61.39% 32.22%

 Turnover Rate
ADH Operation -

Pure Health 14.42%

TGC 31.44%

NPC 12.94%

NMDC Group 15.80%

Training & Development

 Total Training Hours, by Gender
 Female Male

Pure Health 3,100 1,634

NMDC Group 2,818 32,443

Pure Health 46.15% 23.08% 30.77%

TGC - 27.27% 72.73%

NPC - 60.00% 40.00%

NMDC Group 72.53% 21.98% 5.49%

Employment

 Total New Hires, by Gender
 Female Male Female Male

ADH Operation 2 6 25.00% 75.00%

Pure Health 289 362 44.39% 55.61%

TGC 25 1,039 2.35% 97.65%

NPC 7 2,673 0.26% 99.74%

NMDC Group 5 142 3.40% 96.60%

 Total New Hires, by Age Group
 Below 30 

years old
Between 30-
50 years old

Over 50 
years old

Below 30 
years old

Between 30-
50 years old

Over 50 
years old

ADH Operation 2 6 - 25.00% 75.00% -

Pure Health 243 370 38 37.33% 56.84% 5.84%

TGC 481 555 28 45.21% 52.16% 2.63%

NPC 1,415 1,237 28 52.80% 46.16% 1.04%

NMDC Group 22 121 4 14.97% 82.31% 2.72%

 Employees that Left, by Gender
 Female Male Female Male

ADH Operation - - - -

Pure Health 110 77 58.82% 41.18%

TGC 13 3,534 0.37% 99.63%

NPC 7 879 0.79% 99.21%

ENVIRONMENTAL DATA*
*Numbers for NMDC Group have only been reported for Mussafah Base 

Energy Consumption

Energy Consumption Units Pure Health Trojan Group (TGC and NPC)
Energy Consumption Direct (Scope 1) Petrol Liters 44,328.11 2,100,000.00

Diesel Liters N/A 52,995,764.92

Indirect (Scope 2) Electricity kWh 174,631.00 14,900,000.00

Energy Consumption (TJ) Pure Health Trojan Group (TGC and NPC)

Energy Consumption Fuel 
Consumption Petrol 1.49 70.40

Diesel  - 2,029.23

Electricity 
Consumption 0.63 53.64

Total Fuel  Consumption 1.49 2,099.63

Total Electricity Consumption 0.63 53.64

Total Energy Consumption 2.12 2,153.27

Energy Intensity Against Revenue (MJ/AED Thousand) Pure Health Trojan Group (TGC and NPC)
Direct Energy Intensity 0.22 445.23

Indirect Energy Intensity 0.09 11.37

Total Energy Intensity 0.32 456.61

GHG Emissions

GHG Emissions (MT CO2 e) Pure Health Trojan Group 
(TGC and NPC)

NMDC 
Group

TOTAL
(ADH)

Scope 1 (Fuel Consumption) 97.23 137,749.24 2,660.50 140,506.97

Scope 2 (Electricity) 74.36 6,109.00 2,626.90 8,810.26

Scope 3 (Water) 2.56 611,550.45 24.20 611,577.21

Total 174.15 755,408.69 5,311.60 760,894.44

 Total Training Hours, by Job Category
 Labor Entry-Level Mid-Level Senior-to-Executive Level

Pure Health - 1,719 2,181 866

NPC 5,677 9,148 16,167 4,269

 Percentage of Total Employees who received regular performance and career 
development reviews, by Gender

 Female Male

Pure Health 80.07% 80.00%

 Percentage of Total Employees who received regular performance and career 
development reviews, by Employee Category

 Labor Entry-Level Mid-Level Senior-to-Executive Level

Pure Health - 81.87% 76.45% 71.58%
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GHG Emissions Intensity Against Revenue (kg Co2e/ 
AED Thousand)

Pure Health Trojan Group 
(TGC and 

NPC)

NMDC Group

Scope 1 (Fuel Consumption) 0.01 29.21  N/A

Scope 2 (Electricity) 0.01 1.30  N/A

Scope 3 (Water ) 0.00 129.68 N/A

Total 0.03 160.19  N/A

No intensity data is provided for NMDC Group due to partial availability of emissions data as at the time of publishing this report

Water Consumption

Pure Health Trojan Group (TGC and NPC)
Total Water Consumption in m3 1,144.00 22,662,169.56

Total Water Consumption Against Revenue in m3/AED Million 0.17 4805.57

OHS DATA

 TGC NPC
Fatality 0 0

Total Lost Time Injuries 0 0

Total Recordable Incident Rate 0 0

Total Man Hours 29,185,000 14,250,000

Rates have been calculated on 1,000,000 hours worked

 NMDC Group
Fatality 1

Total Lost Time Injury (LTI) Incidents 2

Lost Time Injury  Frequency Rate 0.01

Total Recordable Incident Rate 0.12

Total Man Hours 27,233,183

Rates have been calculated on 200,000 hours worked

PROCUREMENT DATA

 ADH 
Operation

Pure 
Health TGC NPC NMDC 

Group
Proportion of Procurement Spending on Local 

Suppliers 100.00% 85.64% 100.00% 100.00% 99.04%

GRI & ADX CONTENT INDEX

GRI STANDARDS

GENERAL DISCLOSURES

GRI 
DISCLOSURE CONTENT ADX 

DISCLOSURE
REFERENCE 
SECTION NOTES

Organizational profile

102-1 Name of the organization

102-2 Activities, brands, products, and services

GRI STANDARDS

102-3 Location of headquarters

102-4 Location of operations

102-5 Ownership and legal form

102-6 Markets served

102-7 Scale of the organization

102-8 Information on employees and other 
workers

S4: Gender 
Diversity

S5: Temporary 
Worker Ratio

102-9 Supply Chain

102-10 Significant changes to the organization 
and its supply chain

102-11 Precautionary Principle or approach

102-12 External initiatives

Organizational profile

GRI 
DISCLOSURE CONTENT ADX 

DISCLOSURE
REFERENCE 
SECTION NOTES

102-13 Membership of associations

Strategy

102-14 Statement from senior decision-maker

Ethics & Integrity 

102-16
Describe your organization’s values, 
principles, standards and norms of 
behavior

Governance

102-18 Governance structure G1: Board 
Diversity

G2: Board 
Independence

102-20
Executive-level responsibility for 
economic,  
environmental, and social topics

E8, E9: 
Environmental 
Oversight 

Stakeholder Engagement

102-40 List of stakeholder groups

102-41 Collective bargaining agreements
Not applicable 
for companies 
operating in UAE
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GRI STANDARDS

102-42 Identifying and selecting stakeholders

102-43 Approach to stakeholder engagement

102-44 Key topics and concerns raised

Reporting Practice

102-45 Entities included in the consolidated 
financial statements

102-46 Defining report content and topic 
boundaries

G7: 
Sustainability 
Reporting

G8: Disclosure 
Practices

102-47 List of material topics

102-48 Restatements of information 

102-49 Changes in reporting

102-50 Reporting period

102-51 Date of the most recent report

102-52 Reporting cycle

102-53 Contact point for questions regarding 
the report

102-54 Claims of reporting in accordance with 
the GRI standards

102-55 GRI content index

102-56 External assurance G9: External 
Assurance

MATERIAL TOPICS

GRI 
DISCLOSURE CONTENT ADX 

DISCLOSURE
REFERENCE 
SECTION NOTES

GRI 200: Economic Standard Series

GRI 201: Economic Performance 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI STANDARDS

GRI 201 Topic Specific

201-1 Direct economic value generated and 
distributed

GRI 203: Indirect Economic Impacts 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 203 Topic Specific

203-2 Significant indirect economic impacts
G5: Supplier 
Code of 
Conduct

GRI 205: Anti-Corruption 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 205 Topic Specific

205-3 Confirmed incidents of corruption and 
actions taken

G1: Board 
Diversity

G2: Board 
Independence

G5: Ethics 
and Anti-
Corruption

GRI 300: Environmental Standard Series

GRI 302: Energy 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach
E7: 
Environmental 
Operations

GRI 302 Topic Specific 
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GRI STANDARDS

302-1 Energy consumption within the 
organization

E3: Energy 
Usage

E5: Energy 
Mix

E6: Water 
Usage

302-3 Energy intensity E4: Energy 
Intensity

GRI 305: Emissions 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 305 Topic Specific

305-1 Direct (Scope 1) GHG emissions E1: GHG 
Emissions

305-2 Energy indirect (Scope 2) GHG 
emissions

E1: GHG 
Emissions

305-4 GHG emissions intensity E2: Emissions 
Intensity

GRI 307: Environmental Compliance 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 307 Topic Specific

307-1 Non-compliance with environmental 
laws and regulations

E8, E9: 
Environmental 
Oversight  
E10: Climate 
Risk 
Mitigation

GRI 400: Social Standard Series

GRI 401: Employment 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

GRI STANDARDS

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 401 Topic Specific

401-1 New employee hires and employee 
turnover

S3: Employee 
Turnover

401-2
Benefits provided to full-time employees 
that are not provided to part-time 
employees

GRI 403: Occupational Health & Safety 2018 

GRI 103 Management Approach

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

403-1 Occupational health and safety 
management system

S8: Global 
Health & 
Safety

403-2 Hazard identification, risk assessment, 
and incident investigation

403-3 Occupational health services

403-4
Worker participation, consultation, and 
communication on Occupational health 
and safety

403-5 Worker training on occupational health 
and safety

403-6 Promotion of worker health

403-7
Prevention and mitigation of 
occupational health and safety impacts 
directly linked by business relationships

GRI 403 Topic Specific

403-8 Workers covered by an occupational 
health and safety management system

S8: Global 
Health & 
Safety

403-9 Work-related injuries S7: Injury Rate

GRI 404: Training and Education 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components
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GRI STANDARDS

103-3 Evaluation of the management approach

GRI 404 Topic Specific

404-1 Average hours of training per year per 
employee

S2:Gender 
Pay Ratio

404-3
Percentage of employees receiving 
regular performance and career 
development reviews

GRI 405: Diversity and Equal Opportunity 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 405 Topic Specific

405-1 Diversity of governance bodies and 
employees

G1: Board 
Diversity

S2:Gender 
Pay Ratio

S4: Gender 
Diversity

S6: Non-
Discrimination

GRI 417: Marketing and Labeling 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 417 Topic Specific

417-2
Incidents of non-compliance concerning 
product and service 
information and labeling

417-3 Incidents of non-compliance concerning 
marketing communications

GRI 418: Customer Privacy 2016

GRI 103 Management Approach 

103-1 Explanation of the material topic and its 
boundary

GRI STANDARDS

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

GRI 418 Topic Specific

418-1
Substantiated complaints concerning 
breaches of customer privacy and losses 
of customer data

G6: Data 
Privacy

Additional ADX disclosures

ADX 
DISCLOSURE CONTENT REFERENCE 

SECTION NOTES

Social

S1 CEO Pay Ratio
The CEO’s salary along with that of the executive 
team is currently disclosed in our Corporate 
Governance Report

Ratio: CEO total 
compensation to 
median Full Time 
Equivalent (FTE) total 
compensation

Not Available

Does your company 
report this metric in 
regulatory filings? 

Yes 

S9 Child & Forced Labor  
We are in full support of combating child and/or 
forced labor and have included related policies in our 
Code of Business Conduct and Ethics

Does your company 
follow a child and/or 
forced labor policy? 

N/A

If yes, does your child 
and/or forced labor 
policy also cover 
suppliers and vendors? 
Yes/No

N/A

S10 Human Rights

Or Code of 
Business Conduct 
and Ethics include 
Human Rights 
clauses

Does your company 
follow a human rights 
policy? 

Yes 

If yes, does your human 
rights policy also cover 
suppliers and vendors? 

N/A

S11 Nationalisation  

Percentage of national 
employees

S12 Community Investment  

Amount invested in 
the community, as a 
percentage of company 
revenues

Governance

G3 Incentivized Pay  This will be considered as part of our ESG Strategy

Are executives formally 
incentivized to perform 
on sustainability?

No
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