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COMPANY PROFILE

A MULTI-

DISCIPLINARY GROUP

WITH MORE THAN A CENTURY OF EXPERIENCE
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Six Construct, a subsidiary of the BESIX Group, is the largest
Belgian construction company operating in the Middle East. The
company combines the efforts of a highly-skilled workforce, along
with strategic planning and innovative use of technology to overcome
the most complex business challenges. Six Construct is a multi-
services company that operates in the construction of commercial
and residential buildings, sport and leisure facilities, infrastructure,
environment and marine-related projects. The company currently
employs a workforce of 10,000 in the Middle East, and a total of
15,000 worldwide.

Having entered the Gulf market in 1965, Six Construct is proud to
celebrate its 53rd operating anniversary within the region. Since the
company’s first contract over five decades ago at the Abu Dhabi
Corniche, Six Construct has worked diligently, using its experience

and expertise to contribute to the Gulf region’s development of
various award-winning construction projects.

The company has had the honour of working with a very unique
portfolio of projects and clients over the years, including among
others, the world’s tallest tower — The Burj Khalifa, Dubai Tram,
Jumeirah Emirates Towers Hotel, Emirates Palace Hotel, Sheikh
Zayed Grand Mosque, Ferrari World Theme Park, Cleveland Clinic
Abu Dhabi, Four Seasons Hotel in Bahrain and King Abdullah Sports
City in the Kingdom of Saudi Arabia.

Six Construct believes integrity, quality, safety, sustainability
and timely delivery, as the key factors to its success. Providing a
consistent framework of continued excellence, the company remains
a leader in the GCC construction industry.
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Sports & Leisure

5 key dates

Buildings

Rehabilitation
Upgrade

Marine

Customer
Service

Infrastructure

1965

The 6 companies of SBB Group form Six Construct
to manage projects in the Middle East. Six Construct
receives the first contract in the UAE, building the
Abu Dhabi corniche.

1975

Start of Six Construct Ltd, with HQ in Sharjah. First
project in Sharjah: National Cement Factory.

2010

Inauguration of the Burj Khalifa in Dubai, the world’s
tallest building, proudly built by Six Construct.

2015

Six Construct celebrates 50 years of presence in the
Middle East.

2017

Rik Vandenberghe is appointed as new CEO of
BESIX Group. Johan Beerlandt succeeds Baron Jean
Stéphenne as Chairman of the Board of Directors.

a
28

Planning

Design

Concessions
& assets [@

Financing &
Regulations

Construction

Operation &
Maintenance

5 key figures

Turnover

AED
2,305,144,656

in 2018

Net income

AED
133,144,101

in 2018

Nearly
10,000

Persons employed at
the end of 2018

60

nationalities

4

countries
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2018 | MESSAGE FROM THE MANAGING DIRECTOR OF SIX CONSTRUCT

MESSAGE FROM

SIX CONSTRUCT IN 2018

THE MANAGING

DIRECTOR OF

SIX CONSTRUCT

PIERRE SIRONVAL
Managing Director

We are pleased to report that Six Construct had a successful year
in 2018, with further increases of revenues and profitability. During
the course of 2018, Six Construct was awarded 11 new projects,
with 10 ongoing and 4 completed, which are all currently on track for
successful completion.

In 2018, Six Construct successfully completed and handed over var-
ious prestigious projects in the UAE, which included the foundations
for The Tower at Dubai Creek Harbour, a new berth at Sharjah Mina
Khalid Port and the renowned Warner Bros World Abu Dhabi, which
opened to the public on 25 July 2018. In Bahrain, Six Construct
handed over the Bahrain LNG Import Terminal, which forms a vital
part of the energy infrastructure of Bahrain.

Six Construct won a staggering range of new projects in 2018, in-
cluding the world’s largest waste-to-energy plant awarded by Dubai
Municipality in January 2018. The facility will treat 1,825,000 tons of
municipal solid waste per year, 5,000 tons per day, and is part of
Dubai’s long-term sustainability strategy. Six Construct also won the
contract to develop and operate the first Refuse Derived Fuel (RDF)
facility in the United Arab Emirates, covering the Emirates of Ajman
and Umm Al Quwain.

In February 2018, DEWA awarded Six Construct with the Sea Water
Reverse Osmosis (SWRO) Plant at Jebel Ali Power Station in Dubai,
which will have a capacity of 182,000 m3/day, or 40 million imperial
gallons a day (MIGD). In May, the RTA awarded the company with the
contract to build the Shindagha Bridge in Dubai, part of the ongoing
AED 5 billion Shindagha Corridor Project. Six Construct also won
various other projects including the contract for the expansion of the

container terminal at the Port of Fujairah, the development of Porto
Island on the shoreline of Jumeirah Beach, the quay wall adjacent to
the Mohamed Bin Rashid Library at Al Jaddaf, Dubai, a new contract
to retrofit the existing Sharjah Mina Khalid North Wharf Berths and
an infrastructure contract to build new pedestrian bridges in different
locations across Dubai.

At Six Construct, we are committed to our Corporate Social Re-
sponsibility (CSR) programmes and continue to provide various ac-
tivities such as our Right2Learn programme, whereby we organise
IT courses for our labour workers. In 2018, we initiated basic reading
and speaking English classes for our workers, in collaboration with a
local NGO called SmartLife. We also created a Green Projects Rating
System (GPRs) Competence Centre, to provide centralised expertise
and project support.

Health and safety remains our top priority and the safety of all our
colleagues is of utmost importance. Six Construct is committed to
zero incidents, and we are continually improving our health and safe-
ty standards.

Six Construct has had a tremendous 2018 and we strive to reach
further heights in years to come. We continue to focus on our vision:
to excel in creating sustainable solutions for a better world, whilst
providing value for all our stakeholders and continuing to provide
expert construction solutions for the region.

We maintain our positive outlook for the years to come.

9
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REPORT OF THE BOARD OF DIRECTORS

DEEP TUNNEL STORM WATER SYSTEM | DUBAI, UAE

Industry Performance
in GCC

According to data from MEED Projects,
$88.5bn-worth of contracts were awarded
in the GCC states as of 30 November 2018,
which is down $22bn, or 20% on the $110bn
worth of projects awarded in the first 11
months of 2017. Despite initial optimism for
2018, the GCC recorded its worst year in
terms of new contract awards since 2004, but
2019 is looking more positive. It is important
to note that not all countries have performed
equally poorly. While Oman, Kuwait and
Bahrain witnessed sharp decreases in year-
on-year contract awards, Saudi Arabia has
proven stable, and the UAE saw a small
increase on 2017. As for competition, the past
decade has witnessed a significant shift in
the composition of international contractors
in the region, largely due to the clear rise in
the presence of Chinese contractors.

SIX CONSTRUCT IN 2018

Business Overview
and Achievements

Six Construct had a successful 2018, with a
record number of new contracts signed. Our
activities in the GCC created further increase
of revenues and profitability, with the United
Arab Emirates being the driving force behind
our success. In 2018, Six Construct handed
over major projects including the Raft
foundations for The Tower at Dubai Creek
Harbour, Warner Bros. World Abu Dhabi,
Bahrain LNG, Sharjah Mina Khalid and the
Ferrari World Abu Dhabi Extension.

1
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Waste to Energy project

Dubai, United Arab Emirates
Environment

In January 2018, Dubai Municipality selected BESIX in a joint venture
with Hitachi Zosen Inova to build the world’s largest waste-to-
energy plant. The facility will treat 1,825,000 tons of municipal solid
waste per year, 5,000 tons per day, and is part of Dubai’s long-term
sustainability strategy. The 171 MW of electricity generated will be
fed into the local grid as baseload energy, and will power around
120,000 homes in the region.

AWARDED IN 2018

Royal Atlantis Resort & Residences

Package C14 — Beach Reclamation
Dubai, United Arab Emirates

Marine works

Atlantis The Palm 2 Development LLC appointed the BESIX-
SsangYong joint venture to carry out and complete the construction
of the Royal Atlantis Resort & Residences project, a hotel and
residential apartment building with associated external works on the
Palm Jumeirah, Dubai. Package C14 covers the reclamation of land
over the Palm Jumeirah Dubai inner lagoon, in order to extend the
beach side of the Royal Atlantis Resort & Residences project and of a
transitional zone on the Aquaventure beach. Package C14 consists of
the excavation of excess material at the project site, placement of this
material below the beach fill layer, and placement of suitable beach fill
on the subaerial beach, in the intertidal zone, and below water-level.
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SWRO Desalination Plant at

Jebel Ali Power Station
Dubai, United Arab Emirates

Environment

Dubai Electricity & Water Authority (DEWA) awarded Six Construct,
in a joint venture with Acciona Agua (Spain), the contract to construct
the Sea Water Reverse Osmosis (SWRO) Plant at Jebel Ali Power
Station in Dubai. Six Construct and Acciona Agua formed a 50/50
integrated joint venture to complete the Engineering, Procurement
and Construction (EPC) contract. Six Construct will execute the
necessary marine, civil, mechanical and electrical works, to deliver
a fully operational production plant, while Acciona Agua is a leader in
the water treatment sector. The facility is due to be operational by May
2020, will have a capacity of 182,000 m3/day, or 40 million imperial
gallons a day (MIGD). The plant has a completion date of 28 months.

SIX CONSTRUCT IN 2018

—

Mohamed Bin Rashid Library
Quay Wall

Dubai, United Arab Emirates

Marine works

Dubai Municipality awarded Six Construct with the contract to
develop the marine edge of the Dubai Creek, adjacent to the under
construction Mohamed Bin Rashid Library at Al Jadaf, Dubai. The
scope of work included a 220m quay wall to form the Marina Walk
on the creek side, sheet pile return walls, an in-situ capping beam,
handrails and quay furniture, along with the associated earthworks
and rock works. The project commenced on 8 April 2018, and was
completed on 4 October 2018.
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WASTE TO FUEL FACILITY | UMM AL QUWAIN, UAE

Waste to Fuel Facility
Umm Al Quwain, United Arab Emirates
Environment

In October 2018, the Ministry of Climate Change and Environment
singed a concession agreement with Emirates RDF, a company
consisting of a joint venture between BESIX, Tech Group and

Griffin Refineries, to develop and operate the first Refuse Derived
Fuel (RDF) facility in the United Arab Emirates. The project will
be developed under a public private partnership (PPP) scheme,
and is co-financed by the Ministry of Presidential Affairs. The RDF
facility is located 20km north of the city of Umm Al Quwain in
the United Arab Emirates. This new venture in the field of waste
treatment will cover the cities of Ajman and Umm Al Quwain, with
the facility receiving 1,000 tonnes of household waste per day
from both cities. The facility will cost around $35 million to build,
and will convert the waste of 550,000 residents into an alternative
energy source.
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SHINDAGHA BRIDGE | DUBAI, UAE

Shindagha Bridge
Dubai, United Arab Emirates
Infrastructure

In May 2018, the Roads & Transport Authority (RTA), appointed Six
Construct as the infrastructure contractor for the AED 394 million
Shindagha Bridge project. The bridge is part of the ongoing AED
5 billion Shindagha Corridor project, which will eventually extend
13km along the Sheikh Rashid Street, Al Mina, Al Khaleej and Cairo
Streets. The 295-metre bridge will rise 15.5m above the Dubai Creek,
which allows the passage of various types of boats, and consists of
six lanes in each direction in addition to a pedestrian crossing. The
bridge’s iconic design features an architectural arch shaped in the
form of the mathematical symbol for infinity. The top of the infinity
arch rises 42m, and approximately 2,400 tonnes of steel will be used
in the construction of the bridge.

b

Sharjah, United Arab Emirates
Environment
In July 2018, The Sharjah Investment and Development Authority

(Shurooq) and BESIX signed a joint venture agreement to operate
and maintain an existing wastewater treatment plant in the Al Saja’a

SIX CONSTRUCT IN 2018

area of Sharjah, UAE. The newly formed company, called QATRA, will
continue developing and expanding the wastewater infrastructure in
line with Sharjah’s masterplan, whilst ensuring the highest level of
operating excellence and service to all stakeholders. The expansion
plans will also enable the plant to maximise the amount of reused
water produced, thereby doubling the capacity from 30 million litres
of high-recycled water per day to 60 million litres per day, mainly for
industrial use.
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PORTO ISLAND | DUBAI, UAE

Expansion of Container

Terminal at Port of Fujairah
Fujairah, United Arab Emirates
Marine works

The Abu Dhabi Ports Company PJSC recently awarded the contract
to expand the container terminal at the Port of Fujairah to BESIX.
The scope of work entails constructing 1km of usable quay wall, as
well as providing the extension between the existing and new quay
wall. The project also involves deepening the berth of the terminal
to 16.5 metres and constructing a 300,000 square-metre storage
yard. The Port of Fujairah, located in the Emirate of Fujairah, was fully
operational in 1983 as the only multi-purpose port on the eastern
seaboard of the UAE. In 2017, Abu Dhabi Ports signed a 35-year
concession agreement with the Fujairah Port Authority to develop
and refurbish approximately 297,000 m?2 of Port of Fujairah land and
associated marine infrastructure to allow for enhanced container and
general cargo operations.

Porto Island
Dubai, United Arab Emirates
Marine Works

Six Construct was awarded the contract for the development of
Porto Island by Wasl LLC. Porto Island is located on the shoreline of
Jumeirah Beach, adjacent to the iconic Burj Al Arab in Dubai, United
Arab Emirates. The project focuses on marine works to develop the
island by extending it into the offshore, allowing for a prestigious
entertainment and hospitality centre which will eventually include 3
hotels.

The main scope of work includes dredging and groynes, crown walls,
dewatering, shoring — sheet piles, shoring — secant piles, earthworks
— excavation and reclamation (beaches). The Porto Island project is
expected to be finished by July 2019.
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O OF CONTAINER TERMINAL AT
PORT OF FUJAIRAH | FUJAIRAH, UAE
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Sharjah Mina Khalid North

Wharf Retrofit
Sharjah, United Arab Emirates
Marine works

As part of the modernisation plan of the Mina Khalid Port situated
in the Emirate of Sharjah, the Sharjah Ports Authority has awarded
Six Construct with the contract to retrofit the existing North Wharf
Berths. The North Wharf Retrofit works include the upgrading of the
existing berths 8 to 13, and the port facilities to be used for the
operation and handling of the general cargo.

The scope of services for the project also includes the design and
installation of a cathodic protection system on container berths
1 to 4, which span a total length of approximately 760m and are
comprised of a tubular steel piled wall. The project site is located
within the South East area of the existing Mina Khalid port basin,
stretching approximately 1,020m in length.

yi
Pedestrian Bridges

Dubai, United Arab Emirates
Infrastructure

The Roads & Transport Authority (RTA) awarded Six Construct with
the contract to build three major pedestrian bridges in the heart of
Dubai. The bridges will cross major thoroughfares of the city, and the
new infrastructure will dramatically improve the safety of pedestrians.
The bridges are located on the Khalid Bin Waleed Street, Al Marabea
Street and the King Salman Bin Abdulaziz Al Saud Street in Dubai.
The locations were selected by the RTA on the basis of objective
criteria, such as the number of accidents, the traffic intensity and
the distance to the nearest pedestrian crossings. Works will be
completed in December 2019.

17
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Bahrain LNG Import Terminal
Offshore Muharraq Island, Bahrain
Marine works

In September 2018, Six Construct completed the design and
construction of the Bahrain LNG (Liquefied Natural Gas) Import
Terminal, located offshore Muharraq Island in Bahrain. The Bahrain
LNG Import Terminal forms a vital part of the energy infrastructure of
Bahrain, as it provides the country with a secure supply of liquefied
natural gas to meet the country’s growth in demand for natural gas
in order to fuel large industrial projects, to generate power and water,
and for enhanced oil recovery.

i

Sharjah Mina Khalid Port — New Berth
Sharjah, United Arab Emirates
Marine works

In March 2018, Six Construct completed the new berth at Sharjah
Mina Khalid Port breakwater reclamation area five weeks early.
Sharjah Mina Khalid Port is a mixed-use port in the Northern Emirate
of Sharjah, having bulk and containerised cargo alongside other port
operations, including short and long-term berthing and all manner
of ship repairs. The client, Sharjah Port Authority, was extremely
satisfied, and awarded Six Construct with a further contract for the
Sharjah Mina Khalid North Wharf Retrofit works.

19
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Warner Bros. World™ Abu Dhabi
Abu Dhabi, United Arab Emirates
Sports & Leisure

On 25 July 2018, Six Construct completed the construction of the
prestigious Warner Bros. World Abu Dhabi. The feedback from
the client, Miral Asset, the media and general public has been
overwhelmingly positive. Warner Bros. World Abu Dhabi consists
of the construction, completion and commissioning of the biggest
recreational indoor building in the Middle East, covering an area
of approximately 145,000 m2, encompassing themed rides and
attractions, retail, entertainment and food and beverage facilities.

WARNER BROS. WORLD THEME PARK | YAS ISLAND, ABU DHABI, UAE © SHUTTERSTOCK
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Foundations for The Tower

at Dubai Creek Harbour
Dubai, United Arab Emirates
Buildings

In May 2018, the foundations for The Tower at Dubai Creek Harbour
were completed two months ahead of schedule. Dubai developer
Emaar Properties awarded Six Construct with the contract to build
the foundations for the world’s tallest building, The Tower, at Dubai
Creek Harbour. The total thickness of the foundation is approximately
20 metres, with 50,000 cubic metres of concrete and approximately
18,000 tonnes of steel reinforcement used during construction.
The entire project is estimated to rise to a height of 1,000 metres,
surpassing the height of the current tallest tower in the world, the
Burj Khalifa (828m high). The Tower at Dubai Creek Harbour is set to
become Dubai’s newest landmark, and will be the centrepiece of the
Dubai Creek Harbour development.
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MAIN ONGOING
PROJECTS

Expo 2020 Event Infrastructure
Dubai, United Arab Emirates
Infrastructure

The BESIX-Orascom joint venture was awarded the contract to
develop the infrastructure for the Expo 2020 site in Dubai. The scope
of the infrastructure package includes irrigation and sewerage, pipes
and cabling, roads, electricity and water, and telecommunications
ducting.

Expo 2020 Dubai will showcase and explore what is possible when
new ideas and people connect. Once completed, the 4.38 km?2 Expo
2020 site will be used to host up to 300,000 visitors per day, between
October 2020 and April 2021.

Deep Tunnel Storm Water System
Dubai, United Arab Emirates
Infrastructure

Six Construct, in a joint venture with PORR, won its first ever Tunnel
Boring Machine (TBM) tunnel project in Dubai, the Deep Tunnel
Storm Water System. This prestigious project was awarded by
Dubai Municipality, and holds an estimated contract value of AED
1.3 billion with a construction period of 1,095 days. The objective
of the project is to collect and convey groundwater and storm water
runoff from the Dubai World Central area (about 135 km?2) and
adjacent communities (about 245 km?2), which will be discharged
into the Gulf.
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Sharjah Mina Khalid North

Wharf Retrofit
Sharjah, United Arab Emirates
Marine works

As part of the modernisation plan of Sharjah Mina Khalid Port, the
Sharjah Ports Authority awarded Six Construct with the contract to
retrofit the existing North Wharf Berths. The North Wharf Retrofit
work includes the upgrading of the existing berths 8 to 13, and the
port facilities, which will be used for the operation and handling of the
general cargo. The scope of services for the project also includes the
design and installation of a cathodic protection system on container
berths 1 to 4, which span a total length of approximately 760m, and
are comprised of a tubular steel piled wall. The project site is located
within the South East area of the existing Mina Khalid port basin,
stretching approximately 1,020m in length.

Shindagha Bridge
Dubai, United Arab Emirates
Infrastructure

In May 2018, the Roads & Transport Authority (RTA) appointed Six
Construct as the infrastructure contractor for the AED 394 million
Shindagha Bridge project. The bridge is part of the ongoing AED 5
billion Shindagha Corridor Project, which will eventually extend 13
kilometres along Sheikh Rashid Street, Al Mina, Al Khaleej and Cairo
Streets. The 295-metre bridge will rise 15.5m above the Dubai Creek,
which allows the passage of various types of boats, and consists of
six lanes in each direction, in addition to a pedestrian crossing. The
bridge’s iconic design features an architectural arch shaped in the
form of the mathematical symbol for infinity. The top of the infinity
arch rises 42m, and approximately 2,400 tonnes of steel will be used
in the construction of the bridge.
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ROYAL ATLANTIS'RESORT & RESIDENCES | DUBAI, UAE

Royal Atlantis Resort & Residences
Dubai, United Arab Emirates
Buildings

In July 2016, Atlantis The Palm 2 Development awarded the main
contract for the construction of the Royal Atlantis Resort and
Residences to the BESIX-SsangYong joint venture. The Royal
Atlantis Resort & Residences is a 5-star hotel and residential
apartment complex on the Palm Jumeirah in Dubai, with associated
external works and high-end finishes that rise up to a height of 187m
above ground. The project will be delivered within the compressed
34-month contract duration, scheduled for completion in 2019.
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Royal Atlantis Phase 2

Beach Reclamation
Dubai, United Arab Emirates
Marine works

In January 2018, the BESIX-Ssangyong joint venture were awarded
with the Royal Atlantis Phase 2 Package C14 Beach Reclamation
work. Package C14 covers the reclamation of land over the Palm
Jumeirah inner lagoon, in order to extend the beach side of the Royal
Atlantis Resort and Residences project, and of a transitional zone on
the Aquaventure beach.
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Masdar Institute Neighbourhood
Abu Dhabi, United Arab Emirates
Buildings

In December 2016, Abu Dhabi Future Energy Company PJSC -
(Masdar) awarded Six Construct with the EPC design and build
contract for a component project, namely the Masdar Institute
Neighbourhood, at Masdar City in the Emirate of Abu Dhabi. The
project comprises of student housing buildings, a Masdar office
building, corporate housing buildings, parking, a health club, a
plaza and a retail area. The central vision of the Masdar Institute
Neighbourhood is to create a sustainable, compact, and walkable
mixed-use neighbourhood.

MASDAR INSTITUTE NEIGHBOURHOOD | ABU DHABI, UAE

SIX CONSTRUCT IN 2018
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Sea Water Reverse Osmosis (SWRO0)

Plant at Jebel Ali Power Station
Dubai, United Arab Emirates
Environment

Dubai Electricity & Water Authority (DEWA) awarded Six Construct,
in a joint venture with Acciona Agua (Spain), the contract to
construct the Sea Water Reverse Osmosis (SWRO) Plant at Jebel
Ali Power Station in Dubai. Six Construct and Acciona Agua (Spain)
formed a 50/50 integrated joint venture to complete the Engineering,
Procurement and Construction (EPC) contract. Six Construct will
execute the necessary marine, civil, mechanical and electrical
works, to deliver an operational plant, while Acciona Agua is a
leader in the water treatment sector. The facility will be operational
by May 2020, and will have a capacity of 182,000 m3day, or 40
million imperial gallons a day (MIGD). The plant has a completion
date of just 28 months.
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JEBEL ALI TREATMENT PLANT PHASE 2 | DUBAI, UAE
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Jebel Ali Treatment Plant Phase 2
Dubai, United Arab Emirates
Environment

In ajoint venture with Larsen & Toubro, Six Construct will increase the
average daily sewerage capacity of the Jebel Ali Sewage Treatment
Plant from 300,000 m3¥day to 675,000 m3 in the first phase of the
project. The ultimate goal is to process more than a million m3 on a
daily basis. With a value of AED 1.3 billion and a tremendous size of
375,000 m?¥/day spread over 70 buildings, it is the biggest sewage
treatment plant ever built by Six Construct. The completion date for
this project is May 2019.
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Waste to Energy Plant
Dubai, United Arab Emirates
Environment

In January 2018, Dubai Municipality selected BESIX in a joint venture
with Hitachi Zosen Inova to build the world’s largest energy-from-waste
plant. The facility will treat 1,825,000 tons of municipal solid waste per
year, 5,000 tons per day, and is part of Dubai’s long-term sustainability
strategy. The project will achieve several strategic goals and pillars
including environmental preservation, reduced carbon emissions,
diverting waste from landfills, rehabilitating lands for investment
and achieving Dubai’s clean energy strategy. This project will be a
global first in terms of treated waste capacity, which will be designed,
engineered and constructed in a single batch whilst adopting the latest
and most-advanced global technologies in the field.
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AL WAKRAH STADIUM | DOHA, QATAR

Al Wakrah Stadium
Doha, Qatar
Sports & Leisure

As part of a joint venture with Midmac and PORR, Six Construct won
the tender to design and build the Al Wakrah Stadium in January
2016. This site covers an area of more than 580,000 m2 and is
expected to be the venue for a number of matches for the World
Cup in 2022. The project also includes the construction of a car park,
a community market, retail spaces and training pitches.

The stadium has a capacity of 40,000 in the arena and will host
matches up to the quarter-finals. With a dedicated team of approx.
4,000 labourers, 400 staff, good structures and clear procedures, the
team of Al Wakrah Stadium is confident to complete the project in a
safe and efficient way, meeting the quality standards and respecting
the deadlines.

-

Al Wakrah Stadium Facade
Doha, Qatar
Sports & Leisure

In June 2017, BESIX Facade was awarded the roof and facade
construction package of Al Wakrah stadium in Qatar, as a specialised
subcontractor for the joint venture Midmac-PORR-Six Construct.

This extremely complex project consists of a number of key figures,
including 50,000 sgm of twisted roof structure (vertical and horizontal
cladding), 3,000 tons of secondary steel structure, 4,000 sgm of
architectural fritted glass, 15,000 sgm of temporary roof and facade
(required for the 2022 World Cup event) and external door/internal
architectural facades.
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A In January 2018, Dubai Municipality
awarded the BESIX-Hitachi Zosen Inova joint
venture with the world’s largest energy-
from-waste project. The facility will treat
1,825,000 tons of municipal solid waste

per year, 5,000 tons per day, and is part of
Dubai’s long-term sustainability strategy.

EVENTS

v In May 2018, Six Construct completed
the concrete placement of the Pile Cap
for The Tower at Dubai Creek Harbour,
two months ahead of schedule. This is a
remarkable accomplishment, considering
more than 450 skilled professionals from
across the world poured 50,000 cubic
metres of concrete in less than 9 months.
This completion marked a major step forward
in the project, as the nearly 20m thick, multi-
layered, tiered and reinforced concrete top is
there to cover and transfer the load from The
Tower to the foundation barrettes. Those 145
barrette piles also boast staggering figures,
having been tested to 36,000 tons — said to
be a world record — and laid 72m deep in an
effort to firmly secure the structure.

1§
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» In March 2018, Dubai Electricity & Water
Authority (DEWA) awarded Six Construct,
in a joint venture with Acciona Agua
(Spain), the engineering, procurement and
construction (EPC) contract to construct
the Sea Water Reverse Osmosis
(SWRO) plant at Jebel Ali Power Station
in Dubai. Six Construct are executing

the necessary marine, civil, mechanical
and electrical works, to deliver a fully
operational production plant, while Acciona
Agua is a leader in the water treatment
sector. The facility is due to be operational
by May 2020, and will have a capacity of
182,000 m3/day, or 40 million imperial
gallons a day (MIGD).

A In July 2018, Warner Bros. World
Abu Dhabi officially opened its doors
to the public. Six Construct completed
the remodelling and construction of this
prestigious project, which is the biggest
recreational indoor building in the Middle
East, covering an area of approximately
145,000 m2,
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A BESIX and Shurooq signed a joint venture
agreement in July 2018, to operate and
maintain an existing waste treatment

plant in Sharjah’s Al Saja’a area. The
newly formed company, borne as a result
of the agreement, is called QATRA, and
will continue to expand the wastewater
infrastructure in line with Sharjah’s
masterplan, whilst ensuring the highest
level of operating excellence and service to
all stakeholders.

A In September 2018, the Bahrain LNG
Import Teminal was completed. Located
offshore Khalifa Bin Salman Port in Bahrain,
the Bahrain LNG Import Terminal forms

a vital part of the energy infrastructure of

Bahrain, providing the country with a security

supply that it needs to meet its growth in

demand for natural gas to fuel large industrial

projects, to generate power and water, and
for enhanced oil recovery.

v In October 2018, the Ministry of
Climate Change and Environment signed a
concession agreement with Emirates RDF,
a company consisting of a joint venture
between BESIX, Tech Group and Griffin

Refineries, to develop and operate the first

Refuse Derived Fuel (RDF) facility in the
United Arab Emirates. The project will be
developed under a public private partnership
(PPP) scheme, and is co-financed by the
local Ministry of Presidential Affairs.

v Two Earth Pressure Balanced Tunnel
Boring Machines (EPB TBM’s) arrived at
the Deep Tunnel Storm Water System site
in October 2018. The TBM’s started
excavating a 10km long tunnel with a
boring diameter of 11.05m, and are the
biggest TBM’s ever utilised in the UAE.

The entire project is on track to be completed

in time for the Expo 2020 in Dubai.

SIX CONSTRUCT IN 2018

A In November 2018, Six Construct took
part in the Act to Sustain — Waste
Recycling Campaign for the second
year, in collaboration with Dubai Chamber
of Commerce. The campaign ran from
November 11-29, 2018, and the aim of
the campaign was to raise awareness

on waste segregation and recycling. The
total amount of waste collected during
this campaign was 792.8kg, with 70
employees who participated.

Fi

A On 18 December 2018, Six Construct
proudly received a Certificate of
Appreciation from Dubai Municipality in
recognition of the efforts made in ensuring
occupational health and safety during the
year 2018.
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< BESIX Forward

The world of construction is evolving at an unprecedented pace to an unprecedented
level. New technologies are transforming the sector. New forms of competition are
emerging. New demands, especially environmental, are being placed on the indus-
try. In 2018, these trends intensified. And they are most probably just the start of
a profound transformation of the areas in which we operate. In this context, BESIX
Forward, the group’s strategy, demonstrates its relevance: it offers concrete solu-

tions for each of these challenges.

BESIX’s DNA rests on the ability to master
state-of-the-art techniques and build highly
complex structures. The aim of BESIX For-
ward is to remain faithful to this DNA. Our
recent projects show that we are on the
right track. There were plenty of examples in
2018. Buildings, marine works, environmental
installations, infrastructure: the 2018 activity
report showcases many achievements illus-
trating BESIX’s uniqueness and added value.

BESIX may be on the right track, but we are
not there yet. The actions we take and the
choices we make today are crucial. They
must anticipate the transformations taking
place and keep pace with these changes,
stay on top and make the most of them.
That demands boldness, intelligence and
creativity.

The BESIX Forward strategy
provides a structured
response to these demands.

Itis based above all on a purpose: “Excel in
creating sustainable solutions for a bet-
ter world”. This mission gives our actions a
goal that goes far beyond profit. It is pivotal,
inspiring our decisions and actions based on
a simple question: what kind of future do we
want and how do we make it happen? By en-
couraging new ideas, assuming our respon-
sibilities in a proactive way and by excelling
in all of our initiatives, we believe that we can

help bring about positive change - economic,
societal and environmental.

Our mission
is expressed in the form
of six strategic drivers

Open innovation

This driver involves exposing BESIX to new
ideas as much as possible. And, in doing
S0, giving ourselves the opportunity to adopt
them early. But, the problem with radically in-
novative - ‘disruptive’ - concepts is that it is
impossible to predict where they will emerge.
They could just as well arise in a high-level En-
gineering Department, like BESIX’s, as in the
mind of a student or an entrepreneur at the
head of a start-up. BESIX therefore adopts a
dual response. Firstly, we pursue the Unleash
initiative. This invites all employees of BESIX
to submit their ideas to our Innovation Board.
It was out of Unleash, and therefore the cre-
ativity of our own employees, that BESIX 3D,
our 3D concrete printing unit, was born, as
well as Clean Air, which develops plant walls
to deal with fine particles. Secondly, in 2018,
we launched a Start-Ups Accelerator, open to
projects from all over the world. Nine mature
start-ups have already been selected during
the first nine months: BESIX offers them its
expertise, projects, networks and financing
possibilities. Finally, we regularly invest in in-
novative businesses. As we did once more in
2018 with PropChain.
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“By encouraging new ideas, assuming
our responsibilities in a proactive way
and excelling in all of our initiatives,
we believe that we can help bring
about positive change - economic,
societal and environmental."

Openness to new ventures

In 2018, BESIX made several acquisitions and
acquired stakes in several established com-
panies from its original ecosystem: Corebat
in Brussels, DeBie-Veba and Uniconnect in
Flanders. They offer the Group opportunities
for geographical or sectoral diversification
and vertical integration, expanding the range
of services it offers. The next step in this area
is to form partnerships. For instance, since
July 2018, BESIX and Proximus, Belgian lead-
ers in the fields of construction and IT servic-
es respectively, have pooled their expertise to
develop a new generation of smart buildings.
This partnership has already shown promise
in a decidedly forward-looking sector. Simi-
lar alliances will continue to be formed in the
years to come, especially in research fields
likely to be involved in the digitisation and

industrialisation of construction - two key
movements which have begun in recent years
on a global scale.

A great place to work

Many initiatives have been taken internally to-
gether with employees to improve the quality
of their working life and their opportunities
for professional and personal development.
These cover many areas: an improved work-
ing environment, continuing professional de-
velopment, acquiring new skKills, internal mo-
bility, experience abroad. These steps, which
focus on the human aspect, are essential
to ensure that every employee can develop
his or her talents in a stimulating environ-
ment. Establishing optimal safety conditions
on site is another special focus, also open
to innovation. For example, in 2018, a safe-

ty programme entitled BE SAFE, adopting
a positive, behavioural approach to safety,
was introduced in several pilot projects. As a
global player, BESIX also bears a social re-
sponsibility, particularly in the states where
labour laws are least stringent. In 2018, the
implementation of a framework agreement
signed with Building and Wood Workers’ In-
ternational (BWI), an international trade union,
began. This gives the BWI access to all of
BESIX’s sites worldwide, including workers’
accommodation in countries where they are
housed by BESIX. All companies worldwide
can state that they respect high employment
standards: BESIX demonstrates this, opens
its doors to audits and insists that its partners
and subcontractors sign up to this, in order to
be an agent of change in this area.

Internal synergies

BESIX can draw on an extremely rich pool of
internal expertise, an exceptional advantage
if used constructively. A constructive use
includes implementing methods to improve
internal cooperation, working in cross-func-
tional teams and ensuring fluid information
transfers. Attaining this is a mark of efficien-
cy, and it speaks to the quality of the work
delivered. Major harmonization processes
are in progress and will be stepped up in the
years to come. They cover a variety of as-
pects, including human resources policies,
computer processes, purchasing and ac-
counting practices. For example, as far as
purchasing is concerned, BESIX now has ul-
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traspecialised purchasers for specific prod-
uct categories, serving all group companies
globally, in order to generate substantial
economies of scale.

One-Stop-Shop

BESIX’s companies and departments cov-
er most construction trades, from the most
general to the most specialised. These can
be combined in an infinite number of ways,
depending on the nature and specifics of
each contract and the expectations of each
client. Developing One-Stop-Shop solutions
is one of BESIX’s major internal projects. In
practice, it involves making a specific exper-
tise easily accessible to a company which
does not possess it, wherever in the world
that company operates, so that it can offer
its client integrated solutions. For example,
BESIX's Water & Environment department
and the group’s Luxembourg subsidiary,
LuxTP, combined their respective expertise in
2018, to brilliantly tap into the water treatment
market in the Grand Duchy of Luxembourg.
This also signifies a myriad of opportunities
for BESIX’s clients. They can easily identify
and subsequently entrust a series of tasks to
the group which would usually involve multiple
contractors - representing savings in terms of
finances, time and efficiency.

Customer centricity

BESIX showing a strategic knowledge of its
clients, partners and prospects, including

their activities within their sector, their strate-
gy and their requirements, is a sixth and final
strategic driver for the group. It allows the
company to anticipated and to offer unique
solutions, specifically adapted and thought
out for each client. In practice, in light of the
diversity and number of projects BESIX has
across the globe, customer analysis and
follow-up is assigned to employees internal-
ly, based on their knowledge of the client,
its sector and the local or regional market
concerned.

Sharing values
across borders

Developing these six strategic drivers enables
BESIX to anticipate contemporary challenges
in the construction world. However, their ef-
fectiveness also depends on the spirit of the
company in which they are developed, and
the cohesion within that company. Cohesion
and spirit are built by sharing values across
borders. We have defined five values: they
are the cement of our Group. The success of
BESIX Forward depends on them.

— The first of our values is excellence. This
is BESIX’s trademark and lies at the heart
of our reputation. Whether a project is big
or small, whatever its location, it must be
carried out perfectly and to a superior
standard.

SIX CONSTRUCT

— This constant requirement for excel-
lence is impossible without passion:
which drives us all to surpass ourselves
professionally, to move mountains, while
finding a genuine personal satisfaction
in this.

— Co-creation is equally essential. By draw-
ing on everyone’s skill, we find solutions in-
ternally. Being smart and creative together.

— Unity is fundamental to this. This means
turning BESIX’s geographical realities into
an asset and enriching ourselves through
the diversity of cultures.

— Respect makes a logical conclusion to
the list. Almost 80 nationalities, from all
continents, rub shoulders on a daily ba-
sis within BESIX. Respecting each other’s
culture and heritage is quintessential to
be able to cooperate.

The world of construction is changing. This
change is technological: artificial intelligence,
blockchain, augmented reality, 3D printing.
It is environmental: energy efficiency, energy
neutral, new materials. It is competitive: risk
sharing, shrinking margins, talent war. BESIX
Forward, based on one purpose, six strate-
gic drivers and five values, is our response to
these challenges. It represents a belief that
profound change can be a risk or an oppor-
tunity, depending on how we choose to see
it. BESIX has chosen to see change as an
opportunity.
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It is a defining characteristic of BESIX, quite unique in the construction sector. The
group has its own internal Engineering department, at the forefront of contemporary
technologies. It stems from BESIX’s history and the group’s continued interest in

innovation and state-of-the-art techniques.

BESIX’s Engineering Department has 190
employees on 3 sites: Brussels (Belgium),
Dubai (UAE) and, since 2019, Brisbane (Aus-
tralia). This decentralized presence places the
Engineering teams closer to customers and
their needs. Synergies between offices also
promote optimal use of resources and skills -
in Design, Methods & Planning, Sustainability
and Digital —and permit a high level of respon-
siveness to market demands.

The department’s expertise derives from the
exceptional know-how of its experts, for the
most part academic references in their re-
spective fields. The Engineering Department
enables BESIX to realize projects of unique
technical and environmental complexity.

Construction and
sustainable materials

The Engineering Department has placed
“green concrete” at the heart of its strategy.
During summer 2018, BESIX created, within
the Engineering department, a unit dedicated
to sustainable concrete (“green concrete”).
The primary objectives are to reduce concre-
te’s global carbon footprint and to minimise
the use of primary materials. BESIX worked
closely with several concrete supply chain
partners to find a low-carbon binder and
develop the use of recycled aggregates in
Belgium. BESIX has also joined Circular Con-
crete, an innovative partnership funded by the
Flemish Government’s Agency for Innovation
and Entrepreneurship, which aims to link up
innovative companies with potential users of
green concrete.

BESIX is not just rethinking the chemistry of
concrete, it also wants to play a leading role

in promoting green concrete to its customers
and contracting authorities. The company
has already incorporated this expertise into
certain tender submissions, for example for
Befimmo’s “Zin in No(o)rd” project, in Brus-
sels. BESIX does not intend to stop there; its
objective is to position itself prominently as a
promoter of green concrete on an industrial
scale.

Growing position
in renovation

BESIX has decided to increase its know-how
and activities in the field of renovation. Here
it will apply two of its expert fields: its know-
ledge of concrete and of its life cycle, and
digital mapping to speed up the auditing of
buildings or infrastructure.

BESIX has already used these two expert
fields, concrete repair and digital mapping,
for the Manhattan Center building and the
Leopold Il Tunnel, two flagship renovation
projects in the centre of Brussels.

Digital turn

In all its engineering projects, BESIX now uses
digital models or ‘Building Information Ma-
nagement’ (BIM). These 'digital twins’ serve to
optimise the design, execution and manage-
ment of a construction project, to perform
analyses and simulations (energy, structural
calculations, etc.), controls (standards, bud-
get and other) and to visualise the project. 3D
models also facilitate the exchange of data on
the basis of a single model, and in this way
promote collaboration between all project
participants.
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“BIM promotes exchanges between stake-
holders. Above all, this approach improves
design work and can indicate problems or
inconsistencies before they show up on
site. Today, BIM is a ‘must-have’ in this era
where the amount of data produced has
never been so large”, Jan Van Steirteghem
explains.

As the first Belgian construction company
to obtain BIM Level 2 certification (January
2018), BESIX has recognised expertise in
data management during the design and
construction phases. This certification sets
BESIX apart from the competition and offers
significant competitive advantages in terms
of risk control, safety and productivity. Mo-
reover, during the BIM Awards 2018, a ce-
remony honouring the best BIM projects in
the Benelux, BESIX and its entities took two
gold and one silver award in the three com-
petition categories: Infrastructures, Public
Projects and Tertiary Projects, confirming
the Group’s leading position in the Benelux
with regard to BIM.

Lastly, in the near future, BESIX aims to use
the ‘Common Data Environment’, a digital
and collaborative platform that promotes the
recording and sharing of operational data
between the various players on a building
site (purchasing, property maintenance and
facility management information, etc.).

“Such projects involve multiple players and
generate large amounts of often scattered
and sometimes contradictory data. The
Common Data Environment will consolidate

this data in a single database, giving the final
customer guaranteed access to all building
and maintenance-related information,” Jan
Van Steirteghem explains.

In the longer term, it should be possible to
‘Data Crunch’ the large amounts of collec-
ted data (Data Lakes) to improve the analysis
of available information, to perform predic-
tive analyses or even to prevent incidents.

Strengthening partnerships

In 2018, the Engineering Department
strengthened its relations with both Belgian
and international universities and with inno-
vative start-ups, an approach that perfectly
aligns with BESIX’s strategy of establishing a
permanent link between the business world
and innovation.

BESIX is, for example, part-financing a chair
for the Coastal Engineering and Geotechnics
research group of Professor Pieter Rauw-
oens (KU Leuven, Bruges Campus) and his
colleague Professor Jaak Monbaliu (KU Leu-
ven). “At BESIX, we are convinced that private
sector collaboration with academia is essen-
tial for training engineers, in general and in
specific areas like marine engineering,” Pa-
triek Depuydt, Senior Projects Manager En-
gineering, explains.

The Engineering Department is also happy to
maintain ongoing relationships with a num-
ber of innovative start-ups operating within its
ecosystem.

Engineering at BESIX:
the human aspect
at the centre

To be optimally effective, the Engineering
Department is constantly reinventing itself
in a permanent process of innovation. “To
innovate, we are utterly convinced that our
employees need to feel good and create
a daily working atmosphere conducive to
co-creation and innovation. A workplace
where ‘fun rhymes with excellence’ but whe-
re the human factor remains at the centre of
attention.”

The year 2018 will remain in the depart-
ment’s memory as the year of solidarity. To
express its concern in a concrete way to a
colleague suffering from cancer, the Engi-
neering Department sought to contribute to
various cancer research campaigns. Spon-
sored marches, barbecue, quizzes, selling
personalised calendars, creating and sel-
ling a hoodie ... there was no shortage of
fund-raising ideas. No less than EUR 13,000
was collected in this way.
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TESTED IN THE FIELD

Sharjah Mina Khalid North
Wharf Retrofit
Sharjah, United Arab Emirates

After successful completion of a new berth in the harbour, Sharjah
Port Authority awarded to Six Construct the retrofit of berths 9 to 14.
Works include the installation of a new sheet piles quay wall in front
of an existing structure, already built by Six Construct more than 35
years ago.

Six Construct Engineering department developed with the project
team a principle of precast capping beam elements, where all fixations
are placed prior to sheet piles installation. This process allows the
team to work independently from tide levels, improving production
time and ensuring a better control of the capping beam durability. A
full win for our client and ourselves.

BENOIT VALLEE
Project Manager

“Six Construct Engineering Department

does not only provide typical designs and
calculations. It is also an integrated team
working in continuous coordination with
projects and aiming to develop smart solutions
and improved performances for all parties.”

Al Wakrah Stadium Facade
Doha, Qatar

Al Wakrah stadium is one of the 8 stadiums that will host the 2022
FIFA World Cup in Qatar. During the tournament, the stadium will be
able to welcome 40,000 spectators.

The facade and roof package of this project was done entirely in-
house. The aim of this was to keep control on the development of
the project from the beginning of the design until the completion of
installation.

The engineering and design phase, with BIM being the main focal
point, was crucial for the success of the project. A rigorous study
will bring forth many advantages including cost saving (e.g. reduced
weight of steel structure) and the improvement of installation speed.

The market investigation and procurement was undertaken directly
by BESIX Facade. This gives BESIX the added advantage of being
able to contact the fabricator and supplier directly and to avoid losing
the margin that would be taken by the subcontractor.

The fabrication was completed in a workshop located close to the
site. This gave BESIX Facade a lot of flexibility (in case of required
adjustments or re-fabrication) and enabled us to produce as much
as possible prior to starting the installation. The sequencing and
methodology for the installation was studied in order to reduce the
installation period and to ensure a safe method.

TOM MOONS
Head of BESIX Fagades (BED)

“Due to the complexity of the geometry

and shape of the envelope, the BIM 3D
model was a strategic tool for this project.
Starting from the 3D model LOD 300 in
Revit developed at IFC design stage, a LOD
400 in Tekla was prepared which defined
Jor each component a proper modeled
configuration. Thanks to this, the process of
production and fabrication drawings could
be automatized and allowed to feed the CNC
machine with the required production files”
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QHSE @ SIX CONSTRUCT

The Six Construct QHSE department sup-
ports the BESIX Group’s aim to “Excel in
Creating Sustainable Solutions for a
Better World”. We want to develop a strong,
positive culture in the fields of Quality, Health,
Safety and Environment. The main objective
of the department is to excel in these areas.
We respect our customers, staff and part-
ners to ensure that they are safe at work.

Six Construct is committed to zero incidents,
compliance with the lifesaving rules and
continuous improvements.

Health and
Safety Programme

Accidents

Our HSE teams conduct in-depth
investigations to determine the root cause
of any incident and to take the necessary
corrective actions to avoid any repeat.
Any fatal accidents that occur increase
our determination to strengthen safety
measures and prevent such a tragic
accident from happening again. Safety
audits and inspections are being carried out
by corporate and site based HSE teams to
achieve better health and safety results.
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BESIX Global Safety Time Out 2018

The annual Safety Time Out was held on 26
April 2018. All projects across the Middle
East region discussed how we could
improve our safety awareness. This was
the second year that all subcontractors and
supply workers participated in the Safety
Time Out. There was also a safety award
ceremony at our Deep Tunnel Storm Water
System site to coincide with the Safety
Time Out.

Behavioural Programme

The Behavioural Safety Programme is one of
the many actions we are developing as part
of the overall LSR compliance assurance
plan. The aim is to evolve everyone’'s
safety behaviour so as to create a “zero
incidents” environment. Every employee,
regardless of his or her hierarchical level,
including partners and subcontractors, will
be involved. Emphasis will be on attention
to others, to oneself, observing unsafe acts
and conditions, communicating and closing
out the observation. Behavioural change in
our safety culture is fundamental to enable
us to prevent incidents.

\/ CERTIFICATE OF APPRECIATION FROM
DUBAI MUNICIPALITY IN RECOGNITION OF
ENSURING OCCUPATIONAL HEALTH AND
SAFETY FOR THE YEAR 2018.

Life Saving Rules

When working at height
outside a protective
environment, protect
yourself against falling

Prevent objects
from falling

Do not walk under
suspended loads.
Do not swing loads
over your colleagues

Always follow
prescribed lift plans

Always position
yourself in safe zones,
away from moving and
energised equipment

D ®ODS

Always obtain authorisation
before starting excavation
activities

Always obtain authorisation
and conduct gas tests before
entering a confined space

Always wear a personal
floatation device when/
where required

Always obtain authorisation
before diving

While driving, do not use
your phone and do not
exceed speed limits
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QHSE @ SIX CONSTRUCT

Environmental performance

In 2018, Six Construct worked on its envi-
ronmental performance across all sites.

Notable examples are:

As per results of Environmental Per-
formance Rating Tool (E-PRT) internal
audits, conducted on every site bi-an-
nually, sites environmental performance
level has increased in average from 76%
in 2016 up to 86% in 2018.

In November 2018, Six Construct
organised an annual recycling campaign
“Act to Sustain” in collaboration with
Dubai Chambers, to promote waste
segregation and the recycling of office
and household waste. As a result of
this campaign, 792.8 kg of recyclables
were amassed with participation of 70
employees. The highest contributor of
the campaign was our employee Mr.
Kulwinder Singh, who collected 238 kg
of recyclable waste.

Group Multi-Sites Certification

One of the objectives accomplished for the
year 2018 was the multi-site certification
of our Integrated Management System
(IMs) - aligned and integrated between
Business Units Europe, International and
Middle East, to meet the requirements of
the three Management System Standards
(ISO 9001:2015, ISO 14001:2015 and

OHSAS 18001:2007) and VCA** and to
satisfy our clients around the world.

Today, BESIX Contracting is certified by
the international third party M/s SGS,
one of the most recognised certification
bodies in the construction and oil industry,
until 2021.

SIX CONSTRUCT

£ ANNUAL saFeTY TIME OUT 2018

On 9 April 2018, the BESIX-Orascom
joint venture received a Certificate of
Achievement from Mr. Anthony Aiken-
head, Expo 2020 Chief Infrastructure
and Delivery Officer, for environmental
management at the Expo 2020 project
site. The certificate is awarded based
on the results from a monthly assess-
ment of varying QHSE/KPI’s/criteria
for programme contractors and con-
sultants, which encompass leadership,
communication, competency, engage-
ment, rewards and recognition, and
continual improvement on site.

All environment related events are cel-
ebrated with awareness posters made
for each event, e.g. World Environment
Day, World Water Day, World Energy
Day, World Paper Free Day and Earth
Hour.

A carpooling campaign was launched
at our Masdar Institute project. Project
employees were invited to participate
in this campaign to reduce the com-
pany’s ecological footprint related to
commuting.
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Our employees are definitely at the heart of
what we do and we believe in continuously
creating a great and healthy working envi-
ronment whether employees are based at
our corporate head office or on a project site.

Ethics are the principles that guide our day-
to-day business activities in accordance
with our corporate values and we ensure to
recruit top talent who reflect those values
along with a hiring process founded on
fair and equal treatment regardless of age,
disability, gender, marriage, race, religion,
political opinion or belief.

PIERRE SIRONVAL
Managing Director of Six Construct

“Our people come first. Their
welfare is a key priority in
everything we do: in our
recruitment process, and in
ensuring our staff and that
of our subcontractors enjoy
optimal working and living
conditions. That is why
our actions and initiatives
go beyond national and
international legislation”

Employees’ well-being
is our top priority!

One of the initiatives taken towards pro-
viding a better work experience at Six
Construct was the signing of the Interna-
tional Framework Agreement with BWI in
December 2017, to adopt and implement
a fair labour policy. Post this vital step, a
framework comprising of the ten principles
surrounding our worker welfare policy was
established, and in the second half of 2018,
the worker welfare policies were released
to give clear guidelines towards the spe-
cific aspects and requirements of the wel-
fare principles. Our worker welfare policy,
which is applicable to all BESIX employees,

EAST, SIGNING THE
WORK AGREEMENT
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All workers are
treated equally

Third party
compliance

Access to
continuous
learning

All work is
voluntary

Migrant workers’
protection

BESIX
WORKERS

WELFARE POLICY
PRINCIPLES

A healthy & safe
place to work

Respect for
freedom of
association

Zero tolerance of
child labor

Fair remuneration

Reasonable
working hours

provides support to our employment con-
ditions as we continuously strive to im-
prove our workers’ health, safety, security
and dignity. We are continuously working
towards ensuring these policies are up to
date, periodically reviewed, audited and

monitored. We take it as our prime duty to
ensure that our most valuable asset, our
workers, are comfortable in their jobs and
are given benefits by the company in line
with the existing labour laws and their em-
ployment contracts.
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Physical and mental health

The physical and mental health of our em-
ployees are of utmost importance to us,
and their well-being cannot be solely lim-
ited to working hours. That is why in 2017,
BESIX Group joined forces with Energy
Lab, to offer all employees around the world
a fitness program that promotes a healthy
and balanced lifestyle, and BESIX Fit was
born! The principle of BESIX Fit is simple:
if our employees feel better individually,
their teams will also benefit, which will help
create a positive work environment. The
BESIX Fit online platform offers tools and
opportunities for staying fit and healthy, and
employees are encouraged to participate in
sports activities and record the kilometres
that they walk through the online platform.

In support of the BESIX Fit initiative, 62 em-
ployees from Six Construct participated in
the Dubai Marathon on Friday 26 January
2018. This was the first time that Six Con-
struct participated in the Dubai Marathon,
and as a team Six Construct achieved 37th
place out of more than 1,000 teams. Six Con-
struct constantly encourages employees to
participate in external and internal sports
activities as part of our commitment to the
physical and mental health of all our staff.

Recruiting Top Talent

“Hire — on the Go” with
SmartRecruiters

With the fast-paced environment and evo-
lution in today’s generation and business,
Six Construct acts not only according to its
necessities, but believes and anticipates
opportunities to advance and innovate
what is currently available in its area. This
includes that one must have something
handy and accessible without limit.

In March 2018, the HR Department intro-
duced a new applicant tracking system
(ATS) software called SmartRecruiters
to make the recruitment process more
convenient and efficient for all candidates,
recruiters and hiring managers. SmartRe-
cruiters is a web-based hiring platform,
managing the entire recruitment process,
which covers job postings, sourcing, social
referrals, interview scheduling, feedback,
follow-up, CV database, offer letters, ana-
lytical reporting and others. The said ATS
software is General Personal Data Protec-
tion (GDPR) compliant, and is linked to the
Six Construct career webpage where can-
didates can easily apply and upload their
profiles on the jobs that are relevant to their
experience and qualifications. Similarly, the
published jobs are open to our current em-
ployees, who can freely express their inter-
ests, thus possibly become considered for
“Internal Recruitment”. This allows every-
one to create his or her own account in
SmartRecruiters and get ready for being
hired or identified as a referrer.

SmartRecruiters is also manageable
through a Mobile App operated by Android
and iPhone Operating System (I0S). By
downloading the SmartRecruiters app
“HIRING” and initiating your account, this
genius software gives our hiring managers
and recruiters access to the features any-
time, anywhere.

At Six Construct, we inspire
and engage.

Part of Six Construct’s initiative to become
an employer of choice in our industry is
to continuously innovate from our current
practices, including our on boarding pro-
gramme. Having said that, the company
has invested extensively on a tool that will

make an on boarding journey an inspiring
experience to our new hires.

A new on boarding app (Talmundo) was
introduced and provided to our new hires
to guide them throughout their on boarding
process. The app helps to introduce them
to their future colleagues, provides access
to information about our company histo-
ry, businesses, offices, policies, benefits,
training opportunities and an overview of
our future tools. Moreover, it gives Six Con-
struct the ability to provide feedback on the
recruitment process, on boarding and the
early days at Six Construct. Through this,
we can continuously monitor our progress
to deliver an excellent service to our team.

Aligning UAE’s 2020
vision / Emiratisation

To overcome the structural division in
the labour market, the UAE Government
launched the Emiratisation (Tawteen in
Arabic) campaign, which mandates the in-
clusion of Emiratis in the job sector, par-
ticularly in the private sector. Emiratisation
aims to increase the number of Emiratis in
the job market and their contribution to the
economy. Emiratisation will promote de-
velopment-oriented policies that support
productive activities and decent job cre-
ation. It will lead to substantially increase
the number of youth and adults who have
relevant skills, including technical and vo-
cational skills, for employment, decent jobs
and entrepreneurship.
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In March 2018, Six Construct participated
in Careers UAE, which is a career fair open
to UAE Nationals. Careers UAE took place
at the Dubai World Trade Centre, and at-
tracted thousands of students, fresh grad-
uates and adults who are looking for a new
career path or further studies and training
opportunities.

Bringing Talent to the
Next Level

Six Construct is fortunate to have excep-
tional teams of people who are passionate
about their profession, loyal to the compa-
ny and boast extensive experience in their
particular area of expertise. For our teams
to remain our number one asset in the long
run, it is essential to maintain and develop
our talents. Six Construct therefore invests
extensively in diverse and varied training
programmes, allowing our employees to
develop their technical and personal skills
to evolve in their careers.

Six Construct regularly participates in
programmes such as the BESIX Potential
Academy, enabling young talents selected
by the Group’s Executive Strategy Commit-

KEY FIGURES

10,000

Employees
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Average age

tee, to take courses adapted to the Group’s
initiative. Employees are continuously
trained for BESIX Experience in Project
Roll Out (BE PRO), which was developed
for all employees who are interested in get-
ting insights in the BESIX knowhow and it
provides access to information on what we
consider to be the key elements of the Pro-
ject Management.

The evolution of construction techniques,
combined with the introduction of new
companies in the market and the integra-
tion of technology and digital tools, have
highlighted the ever-growing importance of
knowledge and training. Six Construct has
always been innovative and will continue
to follow trends in digitalisation. Therefore,
we introduced tools such as the on board-
ing application and continuously use our
HR software package, Metrilio, for talent
management.

A guaranteed welcome at
Six Construct

At Six Construct, we would like our new
employees to feel welcome in the organisa-
tion even before joining and feel respected

60

35-39
years

5 years

Average
Seniority

SIX CONSTRUCT

and comfortable in the workplace. There-
fore, we are committed to making the new
joining experience a memorable one. A
new on boarding tool, Talmundo, was in-
troduced to guide our new hires and to let
them experience a digital journey as they
get close to their first day. On the actual day
of joining, a welcome pack is provided to all
new arrivals, including useful documents,
information and other welcome gifts.

We listen to our employees!
E-Survey

In order to successfully understand the
needs and expectations of our employees,
we regularly conduct surveys. From our
latest satisfaction surveys, there were four
main takeaways that we focused on, which
are: Engagement, Well Being, Satisfaction
and Attractiveness.

Results

Our results were very positive, with a high
level of employees stating that Six Con-
struct is still attractive as an employer, they
have a high engagement level and are sat-
isfied with the workplace.

Nationalities
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CSR & BESIX FOUNDATION

SIX CONSTRUCT

The launch of our ‘Noble Purpose’ in 2017, ‘Excel in creating sustainable solutions
for a better world’, embedded in the BESIX Group’s overall strategy, has more
than ever reinforced the Citizenship & Sustainability (C & S) approach of the

BESIX Group.

BESIX Group’s actions are based on the
three pillars - Planet, People & Profit , the
societal concerns of the countries in which
we operate, as well as the Group’s mission
and the six ‘strategic drivers’.

The Group is committed to play a signifi-
cant positive part towards the major issues
facing today’s society: to save the planet
from climate change, digitalization, to pro-
mote ethical construction and Sustainable
projects and ensuring the well-being of em-
ployees, considering the social impacts.

Our approach towards Citizenship and
Sustainability (C&S) is continuously evolv-
ing with the market dynamics and the ma-
teriality relevant to the BESIX Group, as the
Group continues to broaden its footprint in
multiple geographical areas.

For BESIX Group, its customers are the
key point of focus and therefore, innovative
solutions are continually developed to sat-
isfy their needs and expectations, arising
throughout the Project’s Lifecycle.

To accomplish such results, BESIX Group
launched the “Unleash” and the Startup
Accelerator program, to develop the most
innovative solutions, including Sustainable
Construction solutions, along with other op-
portunities. Such Sustainable Construction
solutions encompass waste management,
water treatment, safety, or the theme of the
environment in general or the achievement
of Green Projects Rating Systems.

Several “Unleash” innovation ideas were se-
lected for further implementation, in 2018,
which had the potential to make a differ-
ence in the construction sector of the future:

solutions that purify urban air, 3D printing of
materials, less concrete energy-intensive,
energy-neutral infrastructure, etc.

BESIX Group, as clearly inscribed in its pur-
pose, focusses to excel in creating sustain-
able solutions for a better world.

A Green Projects rating systems (GPRs)
— Competence Centre was established in
2018, to provide a centralized expertise
and Project’s Support, and to support
BESIX Group’s Sustainable Construction
department.

Six Construct being the Middle East entity
of the BESIX Group, treads the path paved
by its Group i.e., BESIX Group, globally.

Six Construct, in line with its Group, is com-
mitted to designing and integrating its Cit-
izenship and Sustainability (C&S) initiatives
and action plans into its business organiza-
tion. To achieve this, BESIX Group contin-
ues to draw on the 10 Principles proposed
by the United Nations Global Compact of
which it is an active member, since 2016.
BESIX Group also relies on the 17 Sustain-
able Development Goals and joined ‘The
Shift Network’ to guide in achieving of its
goals.

This year, BESIX Group will be publishing
its fourth biennial C&S report, covering the
years 2017 and 2018. This report summa-
rizes the Group’s Citizenship & Sustainabil-
ity initiatives, as well as the objectives that
each of the employees, within business
units, including Six Construct has set itself
to progress the Citizenship & Sustainability
(C&S) performances of the BESIX Group.
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You can read about the actions taken to:
protect the health and safety of people
working on its sites; to promote work-
place wellness — for example through the
deployment of an international framework
agreement on the promotion of fair working
conditions signed with the global union of
building and wood workers (BWI); to ensure
responsible business practices — for exam-
ple through its Codes of Conduct; to boost
local socio-economic development — for ex-
ample by its inclusion programmes on site
or through the work of BESIX Foundation;
and implementing sustainable project solu-
tions and minimising its carbon emissions
and waste through its robust Environmental
management system.

In 2018, Six Construct defined a set of 10
wellbeing rules, anchored in internation-
ally recognized standards and initiated a
Guide on Worker Welfare, about promoting
welfare and protecting all our employees
and workers in the Middle East. These
principles are embraced from the Man-
agement to the staff members, their rep-
resentatives, unions and health and safety
representatives.

Six Construct - through BESIX Founda-
tion, collaborated with a local non-prof-
it organisation — SmartLife, to conduct a
‘SmartReading’ programme for all Six Con-
struct’s workers, to help them read and
speak Basic English.

Six Construct being awarded with the CSR
Label by Dubai Chamber, for the Sixth con-
secutive year in a row, is in itself a testament
for our outstanding efforts and commitment
towards Citizenship and Sustainability prac-
tices in the region.

In line with BESIX Group’s noble purpose
“Excel in creating sustainable solutions for
a better world”, Six Construct achieved a
major milestone, by signing an agreement to
develop and operate a Refuse Derived Fuel
facility in the Emirate of Umm Al Quwain,
which would divert 90% of household waste
from the landfill in the Emirate.

SIX CONSTRUCT IS AWARDED WITH THE CSR LABEL BY
DUBAI CHAMBER FOR THE 6TH CONSECUTIVE YEAR.
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BESIX FOUNDATION:

10 YEARS OF SOLIDARITY

Ten years is an occasion to celebrate, but also to look back on
achievements and forward to new activities.

In 2009, its centenary year, the group wanted to demonstrate its con-
cern for society and also to support its employees and others that are
working to improve the living conditions of the poor and to defend the
environment. The foundation’s chosen fields of activity are the environ-
ment, construction and education for disadvantaged people.

In the first year, 125 employees got involved and 25 projects were sup-
ported, 18 of them were put forward by colleagues, were supported.

Initially, most of our solidarity activities were located in Belgium, today
they are geographically diversified. Thus, our colleagues in the United
Arab Emirates now represent nearly 25% of volunteers.

Our first projects consisted of enabling people with reduced mobility
to access a children’s farm (Ferme La Hulotte in Wavre, Belgium) and
clearing the undergrowth of a nature reserve in Meerhout (Belgium).
From the second year onwards, as enthusiasm grew, our activities
expanded and diversified. This included participation in the popular
‘Operation Thermos’ evenings (distribution of meals to the homeless),
help to Poverello (Belgian association which helps the poorest), partic-
ipation in the Olympic Games for disabled people (Flanders, Belgium),
blood donation (Belgium and the Middle East), beach clean-ups (Mid-
dle East), and river cleaning (Belgium).

Besides participating in solidarity initiatives, we created two projects
of our own: KiddyBuild, an opportunity for disadvantaged children
to discover the construction trades (Belgium), and Right2Learn, of-
fering computer and language learning to unskilled workers (Middle
East). Both projects exist thanks to the expertise and the time of our
employees.

The foundation also supports many projects with funding to enable
them to achieve their goals (see graph).

And lastly, because skills sponsorship is even more valuable than fi-
nancial sponsorship, our employees’ construction expertise regularly
contributes to the professionalism of the sponsored projects.

Involving group’s employees in its projects but also supporting their
interest in social activities are the driving force of the foundation. This
encourages volunteering and, more than that, gives a vital push to
sustainable solutions for a better world.

www.besixfoundation.com
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ACTIVITIES

OUR ACTIVITIES
AND AREAS OF EXPERTISE

Thanks to its expertise and in-house engineering know-how, BESIX Group is always ready to
come up with high-quality and cost-efficient solutions across its many activities.

"'/ EBuildings

From world-famous skyscrapers to low-

impact housing developments, our impressive
track record stands testament to our professionalism and
mastery. Today, we continue to design, develop and deliver fully
integrated buildings and properties with a unique architecture,
cutting-edge technology and performance, complex logistical and
environmental requirements and extreme construction deadlines.
We are particularly known for our sound experience in realizing
sophisticated large-scale projects, such as shopping malls, hotels
and hospitals.

The market for modern port infrastructure is

one of the most dynamic in which Six Construct
operates, in which onshore and near shore marine projects have
always been a significant part of our activities. Benefiting from
our in-house engineers’ expertise, we carry out projects mostly
on a Design & Build basis. We own and operate specialised
marine construction equipment. This comprehensive design and
equipment approach yields considerable cost savings. The fleet
is based in and deployed from the marine base situated in Ajman,
UAE, which offers all the required facilities including a slipway to
properly maintain, re-pair, prepare and mobilize the vessels. Thanks
to the in-house engineering department and the variety of its fleet,
Six Construct is able to offer its clients tailor-made solutions for the
construction of coastal marine facilities, such as (un)loading jetties,
breakwaters, quay walls or subsea pipelines. Our areas of expertise
include breakwaters, jet-ties, marinas, quay walls and water intake.

Using our strong engineering skills and pow-

erful implementation resources, Six Construct
builds complex public works such as bridges, tunnels, ports,
dams and locks. Our civil engineering know-how and experience,
together with our in-depth knowledge of the countries in which
these projects are undertaken, represent real assets, allowing the
company to deliver high quality projects on time. Our areas of
expertise include bridges, railways and road works.

Six Construct has built a number of sport and

leisure complexes, including stadiums and
facilities. Our portfolio of work includes the Khalifa International
Sta-dium, which is one of the official stadiums for the 2022 FIFA
World Cup, Ferrari World Abu Dhabi, Aspire Tower in Doha, Qatar,
which was used for the 2006 Asian Games, and the King Abdullah
Sports City in Jeddah, KSA.



OUR ACTIVITIES AND AREAS OF EXPERTISE

Contracting

ACTIVITIES

Concessions & Assets

Six Construct is active in the water sector

through its specialised BESIX Environment
department. The team continues to implement its “one-stop shop”
business philosophy, designing innovative, cutting-edge solutions
and integrating appropriate technologies from various specialist
vendors to residential, commercial and industrial sectors. The
full suite of services on offer include the design, engineering,
execution, start-up and commissioning of wastewater treatment
plants (WWTPs), waste to energy plants, treatment capacity
upgrades (MBR, MBBR etc.), sludge drying and valorisation, the
polishing of treated effluent to near potable water standards,
pumping stations and hydroelectric installations, and the
installation and maintenance of underground pipes and sewage
disposal systems.
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In the niche market of industrial structures,

Six Construct designs and builds logistic and
handling centers, oil and gas terminals, halls and warehouses.
We are particularly well-versed in contracting for the energy and
water processing industries and have the resources to supply
our own raw and aggregate materials for the projects we are
dedicated to.

BESIX Concessions & Assets devises tai-

lor-made solutions covering the complete
infrastructure lifecycle. With our broad experience in European
and Middle-Eastern Public Private Partnerships, we recognize
that each project, customer and community has a unique set
of challenges and we pride ourselves on being able to form
collaborative partnerships to deliver on their aspirations. To-
gether with our Client-Partners and applying BESIX’s range of
financing options, we devise a pragmatic approach to achieve
a shared interest over the complete infrastructure lifecycle.
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ACTIVITIES | CONTRACTING

CONTRACTING
BUSINESS REVIEW

Six Construct, a subsidiary of BESIX Group, is the largest Belgian con-
struction company operating in the Middle East and has operated in the
Gulf Cooperation Council (GCC) area since 1965. Despite initial optimism
for 2018, the area recorded its worst year since 2004 in terms of new
contract awards. At $88.5 billion, the value of contracts was down 20%
up to November 2018, compared to the first 11 months of 2017. Oman,
Kuwait and Bahrain witnessed sharp decreases in year-on-year contract
awards. Saudi Arabia remained stable and the United Arab Emirates saw

a small increase.

CLOCKWISE FROM LEFT: FOUNDATIONS
FOR THE TOWER AT DUBAI CREEK
HARBOUR, SWRO DESALINATION
PLANT AT JEBEL ALI POWER STATION,
WARNER BROS. WORLD ABU DHABI

As in other parts of the world, 2018 saw a
continuing significant shiftin the composition
of international contractors engaged in
the region and competing for contracts,
largely due to the increased presence
of Chinese contractors. Six Construct
delivered a number of prestigious projects
in 2018. The foundations for The Tower, at
Dubai Creek Harbour, were completed two
months ahead of schedule in May 2018.
Warner Bros. World Abu Dhabi, an iconic
theme park, was completed in July 2018 on

Yas Island, Abu Dhabi. The Bahrain LNG
Import Terminal, an important project for
the energy infrastructure of Bahrain, was
also delivered.

Despite the slow-down of contracts in
the region, Six Construct signed several
projects in the energy, infrastructure, waste
treatment and large building sectors. This
included two waste-to-energy projects, one
with the Dubai Municipality and the second
to build a refuse-derived fuel (RDF) facility
for the Emirates of Ajman and Umm Al
Quwain, with the Ministry of Climate Change
and Environment.

Six Construct was also awarded the Sea
Water Reverse Osmosis Plant at Jebel Ali
Power Station, Dubai, reaffirming BESIX
as a partner of choice for the sustainable
development ambitions of the United Arab
Emirates. This new desalination project is
the first by the Dubai Electricity & Water
Authority (DEWA) to use reverse osmosis
technology.

In the field of infrastructure, Six Construct
was awarded the contract to build the
Shindagha Bridge for Dubai’'s Road &
Transport Authority (RTA), as part of the
ongoing AED 5-billion Shindagha Corridor
Project. In a joint venture agreement with
Shurooqg, BESIX Concessions & Assets
Middle East signed a contract for the
operation and maintenance of the Al Saja’a
Sewage Treatment Plant in Sharjah, UAE.

Six Construct also won two large projects in
Q1 2019: the 78-storey Dubai Uptown Tower
for the Dubai Multi Commodities Centre
(DMCCQ), as the first phase of a three-phase
project, and the Umm Al Quwain Waterfront
Development — Marine Works contract,
which is part of the upgrading of an existing
berth. The project includes the construction
of a 1,322m long precast block quay wall
in front of the existing sheet pile quay and
the necessary shore protection work and
beaches.
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Bahrain LNG Import Terminal
Bahrain
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BAHRAIN | LNG BAHRAIN

LIQUEFIED
NATURAL GAS

Liquefied natural gas (LNG) is a naturally
occurring gas converted into liquid
form by cooling it to around -160°C.
This liquefaction condenses the gas
and reduces its volume to around
1/600th of its volume in a gaseous
state under standard temperature

and pressure conditions. This makes
it easier to transport the gas by sea.
In turn, transport by sea reduces
dependence on gas pipelines and

the risks, including geopolitical ones,
associated with them. LNG is shipped
aboard specially designed vessels
called carriers, and must be unloaded
at a specific type of terminal equipped
with the technology to import, store
and regasify it: that’s exactly what Six
Construct’s Bahrain terminal does.

ACTIVITIES | CONTRACTING

In 2018, Six Construct finished the civil works on an offshore LNG import terminal
in the Kingdom of Bahrain. Not only is this a first for the Middle East, it is also a key
item of strategic infrastructure for Bahrain. Six Construct acted as EPC subcontrac-
tor for the South Korean firm GS Engineering & Construction. Among the services it
provided were: building an offshore platform, a receiving jetty, mooring dolphins and
a 600 m long breakwater, and doing dredging work. In doing so, it faced the many
challenges associated with civil engineering in the open sea, in the middle of the

Arabian Gulf.

This is a major offshore terminal designed to
import and regasify LNG. It is also the first of
its kind in the Middle East. The holder of a 20-
year licence to operate this facility is Bahrain LNG
W.L.L., a consortium comprising of National Oil &
Gas Holding Company (30%), owned by Bahrain,
Teekay LNG Partners (30%), Samsung C&T
(16%), and Gulf Investment Corporation (24%).
The terminal is crucial to Bahrain, as it reduces
the country’s dependence on its own domestic
gas production. It provides security of supply in
natural gas, an energy source Bahrain needs for
its major industrial projects, as well as water pu-
rification and electricity generation, and even oil
extraction.

In 2016, South Korean firm GS Engineering &
Construction (GS E&C) was awarded the general
contract to build the terminal, with Six Construct
as EPC subcontractor. Changyeon Hwang,

General Manager at GS E&C and Project
Manager for the terminal, explains: “We did
not know Six Construct very well. We chose
them once we learned of their technical exper-
tise and capacity for doing this type of work. We
also visited a few projects which the company
had undertaken, such as VLCC in Fujairah, which
helped us make our final decision.”

“Our works included building an offshore plat-
form, receiving jetty, mooring dolphins and a
600 m breakwater, and dredging,” states Yasser
Laroussi Ben Asker, Operations Manager and
Six Construct’s representative in Bahrain. “It
was a design and build contract. Six Construct
was in charge of construction and BESIX’s
Engineering Department acted as civil engineer-
ing consultant, alongside Whessoe and COWI.”

>
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The terminal was built out at sea in the Gulf,
some 5 km from Muharraq Island as the crow
flies. “Having to undertake work on this scale
offshore involved several challenges. The first
challenge was a logistical one. There was clearly
only one transport route for all the material and
equipment: by sea. The journey from the coast
to the site by boat was 12 km; it was complicat-
ed by the fact that our temporary installations
were next to the port of Khalifa Bin Salman,
which is very busy with shipping. The original
plan was to work with ready-mix, brought in by
barges, but this requires the concrete to remain
workable when it reached the site. In the end
we agreed internally to build a floating concrete
batching plant which could be used offshore.
That solved one logistical problem! For other
issues, we made the best possible use of the re-
sources available within Six Construct. Anything
we could, we prefabricated and dispatched from
our yard at Ajman in the United Arab Emirates,”
explains Yasser Laroussi.

The second challenge was being dependent
on weather conditions. It proved impossible
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BESIX EXPERTISE

BESIX has helped build a great deal of
marine infrastructure associated with the
natural gas industry, all around the world.
This includes facilities at Ain Sokhna in
Egypt, Bioko in Equatorial Guinea, Ras
Laffan in Qatar, South Hook in the UK and
Wheatstone in Australia. Marine Works is
one of the specialist areas on which the
BESIX Engineering Department (BED) has
established a formidable reputation.

to work in strong winds, rough seas or low
visibility due to fog. Yet these conditions are
common in the open ocean. “For 40% of the
total project duration, poor weather prevent-
ed us from working. The only solution to this
downtime and delay was to improve efficiency
whenever conditions allowed. We therefore im-
plemented methods for optimising productivity.
We learned how best to organise operations
and anticipate the weather conditions. In this
we benefited greatly from the positive attitude,
creativity and professionalism shown through-
out our teams.” Changyeon Hwang of GS E&C
confirms: “The Six Construct teams demon-
strated that they could deliver this project on
time, and spared no effort to achieve it.”

Yasser Laroussi adds: “We adapted as best
as we could to the realities of the site”. Firstly,
there were the human resources: up to 500
people worked here. “Being offshore influenced
our work schedule. Even more so because we
were operating 7 days a week, 24 hours a day.
We had to apply longer shifts than for onshore
sites, and we agreed within the company to
adjust compensation accordingly. In particular,
we awarded additional holidays — for example
a pattern of three weeks on, one week off. We
worked together to find solutions we could all

A RESOURCE
FOR THE WORLD

In 2017, LNG made up 35% of
natural gas flows worldwide. The
two main exporters were (and
remain in 2018) Qatar and Australia,
with 27.6% and 19.2% of exports
respectively. The biggest importers
were Japan, China and South Korea.

agree on.” It was also necessary to adapt Six
Construct’s marine construction fleet, which
was upgraded to meet the conditions of the
open sea. Some 80% of its fleet was deployed;
this was supplemented by vessels and equip-
ment from the Ain Sokhna site in Egypt, plus
other hired equipment including three self-ele-
vating platforms.

Work began in November 2016 and ended on 4
September 2018. The schedule was tight, but
was met in full despite the periods of downtime.
Remarkably, this was not Six Construct’s only
major achievement on this project.
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Changyeon Hwang from GS E&C explains: “The
Six Construct team was very positive, flexible,
helpful and very understanding of our culture
and what we needed, which all helped make
this project a success. Six Construct was on
hand to help if need be, even outside their area
of activity. The value they added gave us faith in
the company and its management style”.

In the course of the project, one of GS E&C’s
subcontractors went bankrupt, which put the
success of the project at significant risk. Yasser
Laroussi says: “We went to our client, GS E&C,
and explained that we could help solve their prob-
lem. We performed some of that subcontractor’s
work, and completed it on time. We coped as
best we could, for example sourcing, then trans-
porting the necessary equipment by sea and by
air. This generated even greater trust between
Six Construct and GS E&C.” In a further example
of good time management, Six Construct provid-

ed early access to the terminal from February
2018. “This was not a requirement. But it was
in our client’s interests, and as such subject to a
bonus. We achieved it, thanks to the substantial
effort made by the whole project team.”

“We took time to understand our client’s cul-
ture. We established a relationship of trust by
demonstrating commitment to our work, as well
as constantly trying to understand and work
towards GS E&C’s best interests. The cultural
issue is significant. Two companies who have
never worked together before, such as a com-
pany based in the United Arab Emirates like Six
Construct and a South Korean company, must
‘build bridges’. This can be achieved by getting
to know and appreciate your project partners,
on both personal and professional levels. Above
all, this builds respect and trust. It's certainly
one of the lessons we have learnt from this
project.”

MIDDLE EAST DEAL OF THE YEAR

In 2016, the project finance structure established by Bahrain LNG W.L.L. was named Middle
East Deal of the Year by Project Finance International (PFIl), a big name in the industry.

ACTIVITIES | CONTRACTING

YASSER LAROUSSI BEN ASKER
Operations Manager, Six Construct

“I have worked on many
marine projects in my career,
both onshore and offshore.
But LNG Bahrain was
something new: it was my
first LNG site, and it was
also outside the United Arab
Emirates. So not only was

I responsible for the site,

I was also the representative
Jor Six Construct in Bahrain.
I accepted this twofold
challenge and we mastered
it — all thanks to our

team, who were excellent

on both personal and
professional levels.”

Froject detals

BAHRAIN LNG IMPORT TERMINAL
OFFSHORE MAHARRAQ ISLAND, BAHRAIN

Activity and area of expertise
Marine works

Client
GS Engineering & Construction Corp.

Stakeholders
Six Construct, BESIX

Type of contract
Design & Build

Contract value
€126 million

Construction period
2015 -2018
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Warner Bros. World™ theme park
Abu Dhabi, United Arab Emirates
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UAE | WARNER BROS

fully indoor theme park

145,000 m?

dedicated to Warner Bros. heroes

30

months to be completed

29

state-of-the-art exhilarating rides

ACTIVITIES | CONTRACTING

Warner Bros. World was inaugurated
in July 2018 and thousands of
people have already visited it. Is
there a specific aspect that we
could be particularly proud of?

One of the main criteria of the project brief
was the design and build of a first-class
theme park, which is a very subjective
thing. However, we obviously succeeded
in making it happen. Warner Bros. World
has been named as one of the 100 must-
attend attractions in the world and named
Best Theme Park by Theme Park Insider.
BESIX and Six Construct can certainly

be proud to have achieved that.

A theme park as iconic as Warner Bros.
World presents unique challenges. What
were the specificities of the project?

As part of the construction process,

a major feature was to bring to life
animated characters and coordinating
them with audio and video installations
as well as with the theme park’s rides.

It is quite a unique challenge. We had

to marshal the creativity of art directors
and concretize their ideas. We have been

FOUR QUESTIONS
TO ABDEL RAZAK NALOUTI,
VICE CHAIRMAN OF SIX CONSTRUCT

able to translate their many contributions
and build a park that reflects what they
conceived. It demonstrates the ability of Six
Construct to bring together a wide range of
disciplines, including expertise miles apart
from the traditional construction field.

In your opinion, what makes Six Gonstruct
a partner of choice to design and
build such unusual projects?

Over the last five decades in the United
Arab Emirates, Six Construct has shown

its ability to carry on the most challenging
and unique projects. We are known as a
major construction company that delivers its
projects on time and to the quality expected
by its clients. In this regard, the key is
certainly our level of cooperation and team
spirit in the pursuit of a common objective.
Also, we have with BESIX a wide pool of
in-house expertise from all over the world
to draw on. The successful construction of
Warner Bros. World is a perfect illustration
of the combination of all these aspects.

One more thing you wish to add?

That’s all folks!
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On 25 July 2018, 100 years after Warner Brothers opened their first studios in Hol-
lywood, Warner Bros. World theme park opened its doors on Yas Island, Abu Dhabi.
145,000 m2 dedicated to Warner’s heroes, from Bugs Bunny to the Flintstones, and
Batman and Superman too. But... the real superhero in this story is Six Construct.
The company built and fitted out the theme park at the speed of Road Runner escap-
ing Wile E. Coyote, in just 30 months. The shell and finishing, the roller coasters and
carrousels, the scenery. Six months after opening, Warner Bros. World was voted
Best Theme Park in the world by readers of specialist guide, Theme Park Insider. An
amazing feat on the part of Six Construct. Or, to paraphrase Batman: “Everything’s

impossible until somebody does it”.

“EH! WHAT’S UP DOC?”
- Bugs Bunny

The official opening date was announced far in
advance. It is the biggest indoor theme park in
the Middle East and promises to reach the highest
standards for a leisure attraction. Thrills. Magic.
Unique moments. Warner Bros. is the second
largest production and distribution company in
the US in terms of market share, a company
whose brand is known and admired worldwide.
The expectations of the client, Miral Asset, the
media and the public were huge. So, it was un-
thinkable to countenance any delay or deliver
a ‘product’ that was anything but excellent, in
keeping with the Warner Bros. image. The scene
is set. We'll spare you any further suspense. The
story has a perfect happy ending.

“ARRIBA! ARRIBA!”
- Speedy Gonzales

Six Construct was responsible for building, fin-
ishing and commissioning the park. It's not the
first one the company has built. Ferrari World,
Legoland, The Living Planet and HUB Zero are
among its recent achievements in the leisure
sector in the United Arab Emirates. “Warner
Bros. World Abu Dhabi marked a new step for
Six Construct. It was a particularly vast and com-
plex project, to be completed within a fixed time-
frame, with no scope for overrunning,” explains
Koen De Rooy, Project Director for Warner
Bros. World Abu Dhabi.

The actual construction of the building posed
challenges for Six Construct: a total area of
145,000 m2 involving 9,400 tonnes of steel,
71,200 m3 of concrete for the foundations,
26,300 m3 of concrete for the superstructure
and 41,500 m2 of cladding and 95,200 m? of

KOEN DE ROOY
Project Director

“We completed the works
without any incidents. We
even received the Appreciation
Award for 20 million
man-hours without a lost

time incident (LTI). This

is a collective success

that makes the whole

project even greater.”

roof. “5,500 people worked on the site to com-
plete it on schedule. Besides this, we set up an
efficient and transparent coordination between
the various stakeholders — the client, Miral, the
Engineer Louis Berger, the consultants Aecom
and Thinkwell, and our subcontractors. For ex-
ample, delivery took place gradually, with perfect
liaison between the various parties involved”.

Building the shell is one thing, handled by Six
Construct in fact, but adding the scenery, ani-
mation, rides and entertainment is another, less
common for a construction company. “So, the
site teams included artistic directors alongside
the normal trades!” adds Koen De Rooy.

“WHEN | SAY WHOA, | MEAN WHOA!”
- Yosemite Sam

The park is organised around six immersive
themed worlds, inspired by Warner Bros.” big-
gest hits. Gotham City for Batman. Metropolis for
Superman. Cartoon Junction for Tom and Jerry
or Scooby-Doo. Dynamite Gulch for Road Runner,
Wile E. Coyote or Yosemite Sam. Bedrock for
the Flintstones. And finally Warner Bros. Plaza,
which showcases the golden age of Hollywood.

“If you'd said to me, when | was a child, that one
day I'd build a temple for Superman, I'd have
been over the moon,” explains Koen De Rooy.
“Having said that, this kind of project forces us
far out of our comfort zone. We had to work with
artistic directors and consultants who are highly
specialised in the area of theme parks.”
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The park boasts state-of-the-art attractions, in-
cluding the latest generation roller coasters and
a 360° cinema, various scenes and family enter-
tainments. These aspects were also the respon-
sibility of Six Construct. “The overall creation of
a project of this type is highly specialised. Apart
from the actual construction, you also have to
consider the type of special effects and the light-
ing methods, the integration of audio and video
systems, and creating the right scenes for the
world of entertainment. All of this has to be syn-
chronised and implemented perfectly to provide
the best possible experience for visitors. It was
an amazing challenge.”

A challenge taken up with enthusiasm by the
teams from Six Construct. But, the final word
goes to Batman: “It's not who | am underneath,
but what | do that defines me.”

DISCUSSING
THE BIM MODEL
WITH MINA NESSIM,
SENIOR STRUCTURAL
ENGINEER

From a technical perspective,
what were the specificities
of the BIM models of this project?

The construction of Warner Bros. World
was fully dependent on BIM from day one.
All the building’s elements were modelled
in BIM. All the coordination workshops and
technical meetings were dependent on
BIM models in order to provide technical
solutions. BIM was used for full quantity
survey, planning and progress reports, 4D

Froject detals

WARNER BROS. WORLD THEME PARK

YAS ISLAND, ABU DHABI, UAE

Client
Miral Asset Management LLC

Stakeholders
Six Construct

Type of contract
Build

scheduling as well as cost evaluation. Also,
besides the engineering submissions and
the design of structural works, the show
and architectural elements were done using
BIM models. It includes aspects that are
quite unusual on construction projects such
as specific projectors, speakers, lightings,
rockworks and even water rides and fog
effects equipment! BIM was actually used
extensively. Even shop drawings were
extracted from our coordinated BIM Models.

What does it imply to integrate
rides in a BIM model?

Most of the rides’ vendors had provided their
own rides’ models. Each model included the
safety envelope, which is a major element
that BIM had to integrate. It describes

the physical interactions of humans,

such as their arms and legs movements.

All the construction trades had to take that
into account to avoid any clash with the

ride models and their safety envelopes. We
integrated that in our BIM models too.

That is quite a challenge!

Yes, it is. The main challenge was actually
the coordination between all these elements
in order to work simultaneously and in

a synchronised way. | truly believe BIM

has successfully contributed to deliver

the project on time. The key, and actually
the major success of this BIM project,

ACTIVITIES | CONTRACTING

Activity and area of expertise
Leisure / Theme Parks

Contract value
€453 million

Construction period
2015 - 2018

has been our teamwork. We all worked
homogenously and the management
has always provided the backup and
necessary support whenever required.

How did you work with the
other stakeholders, such as
the client for instance?

The BIM models were shared and reviewed
by the project consultant and the client on
a weekly basis. All the subcontractors used
Live BIM models to make sure that their
respective construction elements were fully
coordinated with the other trades. With
regard to the overseas subcontractors, we
shared the BIM models using FTP Cloud
sharing drives that were synchronised

on a daily basis to make sure that all the
parties were using the latest Live models.

Retrospectively, what does this project
represent for you, professionally?

Professionally, as a structural engineer,

it was a fascinating experience.

Besides the extraordinary aspects that we
had to take into account, the structural
team was fully dependent on BIM to design
and build every single piece of concrete
and steel structure. BIM is a powerful 3D
tool that gives the opportunity for every
engineer working on the project to be
aligned if it’s well used. And the whole staff
has been successful in achieving this!
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Royal Atlantis Resort & Residenc
Dubai, United Arab Emirates
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In July 2016, Atlantis The Palm 2 Development awarded the main contract for
the construction of the Royal Atlantis Resort and Residences — a 5-star hotel
and residential apartment complex on the Palm Jumeirah in Dubai — to the BE-

SIX-SsangYong joint venture.

The Royal Atlantis Resort and Residences pro-
ject is a mixed-use hotel and residential tower
building, with associated external works and
high-end finishes that rise up to a height of
187m above ground.

The building is primarily divided into two main
towers — the hotel tower and the residential
tower. These two towers are linked through the
podium with the shared lobby and amenities
for both the hotel and the residences. The two
main towers are also connected by a 45m long
sky bridge that links the 18th to 22nd floor of
the hotel and the residences. Each of these two

main towers consists of three post-tensioned
and composite steel-concrete sub-towers that
are connected by a series of sky-courts on var-
ious levels.

On 22 November 2018, the Royal Atlantis pro-
ject achieved an important milestone with the
lifting of the main sky bridge spanning over 50
metres between both central towers of the pro-
ject, by strand jacking. The bridge was built on
supports on top of the lobby roof, between levels
4 and 8.

>

73



74 ACTIVITIES | CONTRACTING

Wk ol A A P e
[}

="' BESIX (ke

7 T

SCOPE OF WORK

The scope of work includes a 1 storey basement (car park;
approx. 76,000 m2), 4 storey podium (hotel amenities and town
houses), 46 storey hotel tower, 791 keys, 40 storey residence
tower, 231 units, external works, beach reclamation, 90 pools,
spa, conference centre, 17 restaurants, bars & lounges. The
contract start date was on 1 July 2016 with a construction
period of 34 months and a contract value of AED 3 billion.
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STIJN D’HOORE
Project Manager, The Royal Atlantis
Resort and Residences

"Big challenges, big dreams,
nothing is impossible!"

Project detalls

Client
Atlantis The Palm 2 Development LLC

Main Contractor
BESIX-Ssangyong joint venture 50-50

Engineer
Dynamic Consultants (DEC)

Project Manager
Faithful & Gould

Activity and area of expertise
Build

Site Area
175,089 m2

Cost Consultant
Arcadis

Construction period
2016-2019




CREATING SUSTAINABLE
SOLUTIONS FOR THE
EMIRATE OF DUBAI
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In January 2018, Dubai Municipality selected BESIX in a joint venture with Hitachi
Zosen Inova, to build the world’s largest energy-from-waste plant. The facility will
treat 1,825,000 tons of municipal solid waste per year, 5,000 tons per day, and is
part of Dubai’s long-term sustainability strategy.

As part of its strategic plan to become one of the
world’s most sustainable and smart cities, Dubai
Municipality launched an energy-from-waste pro-
ject that will achieve several strategic goals and pil-
lars including environmental preservation, reduced
carbon emissions, diverting waste from landfills,
rehabilitating lands for investment and achieving
Dubai’s clean energy strategy. This project will be
a global first in terms of treated waste capacity,
which will be designed, engineered and construct-
ed in a single batch, whilst adopting the latest and
most-advanced global technologies in the field.

Waste is an inevitable product of society, and one
of the greatest challenges for future generations is
to understand how to manage large quantities of
waste in a sustainable way. The waste management
sector faces a problem that cannot be solved on its
own. The energy sector, however, is considered to
be a perfect match, because of its need to contin-
uously meet a growing energy demand. Waste is
now not only an undesired product of society, but a
valuable energy resource as well.

The Emirate of Dubai has become a leading ex-
ample for modern urban development. Iconic ar-
chitecture attracts tourists from all over the world
and a strong local industry has been established.
Dubai’s population growth combined with its dra-
matic climate creates the urgency to develop a
more sustainable city of the future, to improve the
quality of life and to protect the environment. Dubai
is one of the fastest growing metropolis and one of
the most sustainable cities in the world, continu-
ously occupying leading positions within the global

rankings of economic development, investment,
tourism, science & technology and healthcare.

Dubai is making great strides in the field of sustain-
ability in line with the Dubai Strategic Plan 2021, the
UAE National Agenda 2021, the Dubai Integrated
Energy Strategy 2030 and the Dubai Clean Energy
Strategy 2050. These strategic plans aim to pro-
tect the environment and ensure sustainable devel-
opment through various projects and initiatives for
the conservation of natural resources, rationalised
consumption, and the inclusion of alternative and
renewable energy resources in Dubai’s energy mix.
The UAE’s overarching goal is to have the smallest
carbon footprint in the world by 2050, and will en-
courage individuals and corporations to raise their
consumption efficiency by 40 per cent.

In accordance with the objectives envisaged in
these plans, Dubai Municipality is keen to strength-
en efforts nationally and across the UAE to achieve
the targets for minimizing the volume of municipal
waste disposed of in landfills, and for developing
alternative energy sources through the speedy im-
plementation of projects for the sustainable man-
agement of waste, energy, and the environment.
The Dubai Resource Recovery Facility will mark
a big step towards achieving these lofty goals,
and will contribute to sustainable and ecologically
friendly waste management in the Emirate of Dubai.

The state-of-the-art response to this challenge of
modern societies is an integrated waste manage-
ment. A major pillar of it is being a highly developed
Energy-from-Waste solution in terms of the thermal

ACTIVITIES | CONTRACTING

treatment of waste and the recovery of the energy
content for the production of electricity.

Energy-from-Waste plants are designed to incin-
erate unrecyclable Municipal Solid Waste as well
as other accepted industrial or commercial waste.
They also simultaneously recover the energy and
clean the gases generated by the combustion. The
grate transports the waste through the combustion
chamber. The waste is thus also mixed and burned
out completely. Incombustible material is left as
bottom ash at the end of the grate. Metals can be
recovered and construction materials produced
from this bottom ash and returned to the material
cycle, thereby saving other raw materials. This high-
ly sophisticated process assures that all pollutants
contained in the waste and transferred into the flue
gas through the combustion are eliminated in an ef-
ficient, sustainable and reliable manner.

Located at the waste landfill site in Warsan, Dubai,
the energy-from-waste facility will treat 5,000 tons
of municipal solid waste per day from the Dubai
area, making a total of 1,825,000 tons a year that
will be converted into renewable energy. The 171
MW of electricity generated will be fed into the lo-
cal grid as baseload energy, and will power around
120,000 homes in the region.

This innovative and prestigious project is to be de-
veloped by an international joint venture formed by
Hitachi Zosen Inova (Switzerland) and BESIX Group
(Belgium), a truly unique partnership, to build, op-
erate and transfer over 30 years a first class ener-
gy-from-waste plant for the Emirate of Dubai.

Froject detals

Client
Dubai Municipality

Engineering, Procurement &
Construction (EPC)
BESIX-Hitachi Zosen Inova joint venture

Activity and area of expertise
Environment

Period
2018 onwards
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UAE | MASDAR INSTITUTE NEIGHBOURHOOD
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In December 2016, Abu Dhabi Future Energy Company PJSC (Masdar) awarded Six
Construct with the Engineering, Procurement and Construction (EPC) contract for a
component project, namely the Masdar Institute Neighbourhood Housing, at Masdar

City in the Emirate of Abu Dhabi.

As described within the employer’s require-
ments, the central vision for the Masdar Institute
Neighbourhood is to create a sustainable, com-
pact and walkable mixed-use neighbourhood.
At the forefront of this endeavour is the creation
of a vibrant environment, the provision of a di-
verse public realm and the creation of comfort-
able environments whilst strictly abiding by the
high performance requirements of efficiency
and sustainability (Estidama & LEED).

For the Estidama and LEED compliance, the
project is moving forward towards achieving the
Estidama 3-Pearl rating and LEED Gold rating
for residential buildings and offices. We are ex-
ceeding the employer’s requirements to reach
energy savings of 40% as a minimum for each
building. We have achieved an overall recycling
progress of above 90% of the waste generated
from site, which is much higher than our inter-
nal targets and employer’s requirements.

On 4 November 2018, our team proudly cele-
brated the achievement of 10 million man-hours
without lost time incidents. This milestone could
not have been achieved without the continuous
dedication of our team who works tirelessly in
order to maintain and further enhance our pro-
gress in all disciplines.

THE PROJECT
COMPRISES

THE FOLLOWING
COMPONENTS:

Student Housing Buildings
Masdar Office Building
Corporate Housing Buildings
Parking & Health Club

Plaza & Retail Area

In order to sustain the required level of pro-
ductivity, our design and engineering efforts
have been, and presently are, a key player.
Around 14,800 shop drawings (mostly done
through our in-house BIM capabilities) com-
prising all disciplines, were processed by the
end of 2018.

>
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Another successful technique that was imple-
mented is the use of modular construction as
detailed below:

e Most of the MEP main installations were
done through prefabricated modules sum-
ming-up to approx. 6,000 units.

e All typical apartment bathrooms were pre-
fabricated off-site as Pods.

e The use of dry walls and new/innovative
products.

The above proved to be efficient and helped fast
track the progress on site.

The project is a major milestone for Masdar,
contributing towards the goal of achieving a
sustainable city. This also aligns with our vision
to: “Excel in creating sustainable solutions for a
better world”.

Froject detals

CLIENT
Abu Dhabi Future Energy Company PJSC
— Masdar

ENGINEERING, PROCUREMENT &
CONSTRUCTION (EPC)
Six Construct

LOCATION
Abu Dhabi, United Arab Emirates

PMC
Hill International

COST CONSULTANT
JLL

DESIGN CONSULTANT
AECOM Middle East Ltd (Subcontractor to
Six Construct)

COMMENCEMENT DATE
4 December 2016

COMPLETION DATE
3 June 2019

TIME FOR COMPLETION
30 calendar months

PROJECT SUM
AED 1 billion
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Port of Fujairah Upgrade
Fujairah, United Arab Emirates
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In June 2018, the Abu Dhabi Ports Company PJSC awarded a marine works con- . .
tract to expand the container terminal at the Port of Fujairah to Six Construct. The PI’QJ@CT d@ﬁ& ‘S
scope of work entails constructing 1km of usable quay wall, as well as providing

the extension between the existing and new quay wall. The project also involves

deepening the berth of the terminal to 16.5 metres to allow bigger vessels into the Client

Port of Fujairah, and constructing a 300,000 square-metre storage yard. A0 D ot Ganipenty RUST

Activity and area of expertise
Marine Works

The Port of Fujairah, located in the Emirate of ~ the Fujairah Port Authority to develop and .

Fujairah, was fully operational in 1983 as the  refurbish approximately 297,000 m2 of Port Period

only multi-purpose port on the eastern sea-  of Fujairah land and associated marine infra- June 2018 - February 2020
board of the UAE. In 2017, Abu Dhabi Ports  structure to allow for enhanced container and —

signed a 35-year concession agreement with  general cargo operations.
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Sea Water Reverse Osmosis (SWRO) Plant at Jebel Ali Power Station
Dubai, United Arab Emirates

A NEW MAJOR
CONTRIBUTION TO
DESALINATION IN THE UAE
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UAE | SEA WATER REVERSE OSMOSIS (SWRO) PLANT AT JEBEL ALI POWER STATION

PIERRE SIRONVAL
Chief Operating Officer, BESIX Group

ACTIVITIES | CONTRACTING

“This contract reaffirms the position of BESIX as

a preferred partner for challenging projects in the
UAE and it is a new step for us in our strategy of
diversification. As our first desalination contract
in an integrated joint venture, the SWRO counts as
a milestone for our company. We are honoured to
be able to deliver another desalination plant which
will help Dubai to improve its sustainability.”

Dubai Electricity & Water Authority
(DEWA) awarded Six Construct, in a
joint venture with Acciona Agua (Spain),
the contract to construct the Sea Wa-
ter Reverse Osmosis (SWRO) Plant at
Jebel Ali Power Station in Dubai. Six
Construct and Acciona Agua (Spain)
formed a 50/50 integrated joint venture
to complete the Engineering, Procure-
ment and Construction (EPC) contract.
Six Construct will execute the necessary
marine, civil, mechanical and electrical
works, to deliver an operational plant,
while Acciona Agua is a leader in the
water treatment sector. The facility will
be operational by May 2020, and will
have a capacity of 182,000 m3/day, or
40 million imperial gallons a day (MIGD).
The plant has a completion date of just
28 months.

The plant is located on a compact area with-
in the perimeter of the existing Jebel Ali Power
and Desalination Station in Dubai. During the
tendering stage, the joint venture developed a
detailed construction methodology to face this
challenge.

Six Construct makes a new major contribu-
tion to the sustainable landscape of the United
Arab Emirates with the construction of this de-
salination plant. The SWRO can be added to
an impressive list of references in the region,
following on from the Jebel Water Treatment
Plant (Dubai, UAE), the Hamriyah Power and
Desalination Plant (Sharjah, UAE) and the SAFI
water station (Ajman, UAE).

Project detalls

Client
Dubai Electricity and Water
Authority (DEWA)

EPC

Six Construct-Acciona joint venture

Completion time
28 months

Capacity
182,000 m3/day
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\,\ Al Wakrah Stadium
"i\w""dmﬁ" DOha, Qatar

A FUTURISTIC STADIUM
WITH EXCEPTIONAL
FACILITIES FOR THE
2022 FIFA WORLD CUP
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In January 2016, the joint venture MIDMAC, PORR Qatar and Six Construct Qatar
was awarded the Al Wakrah Stadium project. The JV will design, engineer, construct,
test, commission and complete a 40,000-seater with two tiers, compliant with FIFA
regulations. Al Wakrah is one of the eight stadiums that will host the 2022 FIFA World
Cup in Qatar and will hold matches up to the quarter-finals. Ahead of the prowess
of the football stars, the team carried off a major feat: slimming the budget by more

than 30% from the initial plans.

A special feature in the stadium is the cool-
ing. The requirements are to obtain 26°C on
the pitch, 26 +/- 2°C on the lower tiers and
32 +/- 2°C on the upper tiers. To achieve this,
the stadium requires approx. 60 MW of cooling,
which is supplied to more than 300 air handling
units, providing cooling through diffusers under
the seats and jet nozzles blowing over the pitch.
To optimise the cooling, a retractable roof (ca-
bles and membrane) was also added. This roof
works to pre-cool the stadium before the game.
During the match, FIFA regulation requires an
open roof.

A STADIUM WITH AN AFTERLIFE

More than 40,000 spectators will be able to
watch the World Cup matches in the new Al
Wakrah stadium, 20 km south of Doha. In this
ultra-modern stadium, shaped like a futuristic
boat hull, everything will be provided for their
comfort; parking areas, a retail complex, arriv-
al and departure areas for supporters’ shuttle
buses. After the World Cup, the upper tier of
this gem will be removed, reducing its capacity
t0 20,000 seats and giving it a second life after
the high mass of football.

>
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A 30% COST REDUCTION

The plans proposed by the initial design office
came with a high price tag for their implemen-
tation. At the client’s request, Six Construct
sought ways to reduce them. The BESIX Group
engineers in charge of the project study came
up with the idea of reducing the stadium’s foot-
print. This new design permits savings of over
30% off the original budget, despite needing
to rethink the layout of the interior spaces and
adapt the already-laid foundations.

THINKING OUTSIDE THE BOX

In the initial design, the majestic enclosure en-
compassed the entire infrastructure required
for the World Cup. Six Construct, however,
decided to place the temporary premises serv-
ing only for the big games of 2022 outside
the enclosure. This reduced its radius by 7m,
while preserving the look, the capacity and
the safety of the stadium, all without losing
sight of the strict FIFA criteria, especially in
terms of surface areas and connections be-
tween premises.

HISTORY

Al' Wakrah municipality is one of Qatar’s oldest
continuously inhabited areas, and with a fleet
of 300 boats, it was for many years the cen-
tre of the pearling industry. The main city of Al
Wakrah, located about 15km south of Doha, is
one of the major cities in Qatar with a popula-
tion of over 80,000.

Its people ploughing through the waves on the
traditional dhow boats, with their sails in the
wind, were an inspiration for the graceful lines
and flowing curves of the Al Wakrah Stadium.
This image is also reflected in the view from
the inside of the stadium, where bowed beams
hold up the roof, resembling a ship’s hull, with
a retractable roof allowing light to flood into
the arena.
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Froject detals

Client
The Qatar 2022 Supreme Committee for
Delivery & Legacy

Architect
Zaha Hadid

Design & Build
JV Midmac - PORR
Qatar - Six Construct

Period
2016 - 2018
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Concessions & Assets

BESIX Concessions & Assets devises tailor-made solutions covering
the complete infrastructure lifecycle. By bringing appropriate expertise
together and working with our clients, we devise innovative infrastructure
partnerships to better serve the local communities. Public-Private-
Partnerships or Private-Private-Partnerships under DBFM/BOOT contracts:
from an early stage we align with our clients’ vision and customise
schemes technically and commercially to meet their expectations. With
successful references in water, wastewater, waste management, public
transportation and many other sectors, we believe that partnerships are
the key to delivering quality infrastructures that benefit the community
whilst using each partner’s strength.
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CONCESSIONS & ASSETS
BUSINESS REVIEW

With our broad experience in Public-Private-Partnerships in the Middle
East, we recognise that each project, customer and community has a
unique set of challenges and we pride ourselves on being able to form
collaborative partnerships to deliver on their aspirations. In the region,
PPP’s within infrastructure and buildings are still in the pipeline, and
currently PPP’s in the Middle East are being utilised exclusively for
power, desalination, water treatment and waste projects.

QATRA | SHARJAH, UAE

Positioning

For the GCC, 2018 was a very successful
year during which Concessions & Assets
developed its portfolio further. The first few
months of 2018 saw BESIX awarded with the
world’s largest energy-from-waste project,
based in Dubai, United Arab Emirates, and
an energy-from-fuel project in the Emirates
of Ajman of Umm Al Quwain, awarded by
the Ministry of Presidential Affairs, who is

co-financing the project. Dubai Electricity &
Water Authority (DEWA) awarded BESIX, in
a joint venture with Acciona Agua (Spain),
the contract to construct the Sea Water
Reverse Osmosis (SWRO) Plant at Jebel Ali
Power Station in Dubai. BESIX and Acciona
Agua formed a 50/50 integrated joint venture
to complete the Engineering, Procurement
and Construction (EPC) contract.

In the summer of 2018, BESIX signed an
agreement with Shurooqg to develop and
expand an existing wastewater treatment
plant in the Al Saja’a area of Sharjah, UAE.
The expansion plans will also enable the
plant to maximise the amount of reused
water produced, thereby doubling the
capacity from 30 million litres of high-
recycled water per day to 60 million litres
per day, mainly for industrial use.



BUSINESS REVIEW

WASTE TO FUEL FACILITY | UMM AL QUWAIN, UAE
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Milestones Q1 2019

The first quarter of 2019 has seen two major
achievements:

Emirates RDF closing

e Thanks to Six Construct’s adaptability, a
solution was created whereby Six Con-
struct will be the sole EPC contractor
for the Emirates RDF project, which is of
120MAED in contract value.

e The financial close will be signed on 23rd
April 2019 and then EPC works will start
for a duration of 16 months.

Completion of Saja’a set up

e Naga'a O&M co-owned by BESIX at 60%
and Qatra at 40% have been incorporated.

e Tenders for RO plant and WWTP expan-
sion have been floated.

Outlook 2019 (and beyond)

In 2019, we should see the Dubai Waste to
Energy reach a financial closure. This iconic
project, worth 900 million USD, should
reach financial close and allow the start of
the 48 months EPC contract.

With the Concessions and Assets’ business
being based on long lifecycle projects, 2019
will be the year of refilling the pipe with three
strategic axis points:

e Waste treatment: Mascate WTE, Abu
Dhabi RDF and Bahrain Tyres recycling.

e Wastewater concessions and O&M:
most concrete opportunities seem to be
in Qatar for the time being.

e Diversification: from district cooling,
to infrastructures and PPP’s — the field is
immense!

Last but not least, 2019 will see a lot of envi-
ronmental projects in Saudi Arabia. We will
try to position ourselves with minimal risk.
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QATRA
Emirate of Sharjah, UAE
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In July 2018, BESIX and the Sharjah Investment and Development Authority (Shurooq)
formed a joint venture: QATRA. The company was granted a 25-year concession to
operate and maintain the Al Saja’a wastewater treatment plant. The initial objective
is to double the treatment capacity and to build a water reuse plant, similar to the
successful scheme of Safi (Ajman).

public-private partnership
formed by Shurooq and BESIX

25 years

of operation and maintenance
of a wastewater treatment plant

49%

stake of BESIX in the project

60,000 m?3

PPP will double the processing
capacity to 60,000 m3 per day

Located in Al Saja’a, a 14 million-square-feet
industrial zone in Sharjah, the plant receives and
treat daily up to 32,000 m3 of wastewater from
1,500 tankers coming from all over the Emirate.

This environmental thrust of the Emirate of Sharjah
originates from the United Nations Sustainable
Development Goals (SDGs), more specifically
the goal to ensure availability and sustainable
management of water and sanitation for all. The

Emirate of Sharjah has made this a priority.

>

OLIVIER CRASSON
General Manager BESIX Middle East

“One of QATRA's missions

is to extend the plant's
processing capacity. By 2021,
this will have doubled from
30,000 to 60,000 m? of treated
water per day. The building
work has now started.”
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The second aspect of the joint venture contract
is the operation and maintenance of the plant for
25 years. “QATRA is a representative project for
BESIX’s expertise in the Concessions & Assets
business,” Olivier Crasson, General Manager
BESIX Middle East, explains. “It combines
technological and  environmental  innovation
with affordable and competitive tariffs. In this
way BESIX is contributing to the development
of the circular economy, applying its optimised
management know-how to ensure the reuse of
a strategic resource. It's a project that is at once
useful and exciting.”

CHRISTOPHE LEDUR
Director of 'Water & Environment' Activities
for BESIX Group

“BESIX is making available

to the project its expertise

and management of

the complete life cycle of water
production and wastewater
treatment infrastructures.”

“It covers needs identification, followed by design,
engineering and construction, but also, as is the
case with QATRA, the operation, maintenance and
development of these infrastructures. And with
the constant aim of combining economic utility
with environmental interest,” Christophe Ledur,
Director of BESIX’s ‘Water & Environment’
activities, explains.

ABOUT SHUROOQ

Sharjah Investment and Development Authority (Shurooq) is an independent government entity
established in 2009 under an Emiri decree by His Highness Sheikh Dr. Sultan bin Muhammad
Al Qasimi, Member of the Supreme Council and Ruler of Sharjah, facilitating partnerships

and connecting investors with relevant opportunities. Shurooq aims to create authentic
destinations that are committed to enhancing the quality of life for citizens and residents,

as well as foster an environment where businesses thrive and ideas flourish. Shurooq

strives to encourage investment in Sharjah by adopting the best international standards

in providing quality services that help attract investors from both the region and the world.
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HIS EXCELLENCY
MARWAN BIN JASSIM
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AL SARKAL,
SHUROOQ EXECUTIVE

CHAIRMAN

“The mission of Shurooq is to develop premium
destinations and leading infrastructural projects
that support the emirate’s position as the top
global investment destination in the region

and the world. Since Shurooq’s inception in 2009,
it has transformed a number of its ambitions

and plans into concrete developments. This includes
several high-end tourist attractions and hospitality
destinations, premium real-estate projects as

well as unique retail projects, attracting the latest
designs and cutting-edge technologies, in addition
to unique partnerships that support our objectives
of servicing communities and businesses across
districts in Sharjah. Such partnerships have

also enabled us to deliver advanced solutions

that support the current consumer trends

in Sharjah, the UAE and the wider region.

One of our priorities is the sustainable development
of all our projects, by forging partnerships

with a number of private and public entities.

This would entail intelligently combining economic
and human development, taking into consideration
the environmental impacts. The partnership
between Shurooq and BESIX, which is a leading
energy service provider, explains this logic.

THE EMIRATE OF SHARJAH

The treatment of wastewater and

the optimisation of treatment processes

is part of its strategic development in this
area and reflects Sharjah’s global position
to provide a platform for research and
development for a number of resources,
commodities, technologies and solutions
that improve the daily lives of consumers,
citizens and businesses across the Emirate.

This partnership is exclusive to the full

and advanced treatment of water, which

is considered one of the most important
commodities worldwide. It is both economically
viable and an environmental imperative.

In terms of expertise, BESIX has developed
similar projects elsewhere in the world.

The group makes this expertise available to our
facilities. Together, we can develop state-of-
the-art facilities that meet our economic and
environmental goals. BESIX is well known in
the Emirates. We know it as a reliable partner.
And with respect to our relationships since
creating QATRA, new synergies are coming

to light that we can develop together. We also
value BESIX’s flexibility and its understanding
of our interests and expectations.”

Independent and ruled by the Al Qasimi dynasty since 1727, Sharjah is one of

the seven emirates of the United Arab Emirates (UAE). Third in size, it occupies

a central geographic position and is the only Emirate bordering the other six. It is also
the only one with access to both the Arabian Gulf and the Arabian Sea. Since 1972,
the Emirate has been ruled by His Highness Sheikh Dr. Sultan bin Muhammad

Al Qasimi, Member of the Supreme Council of the United Arab Emirates.
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GURVAN DERSEL
General Manager of QATRA

“There is a vital need to

reuse water for non-drinking
applications to reduce the demand
on borewell and desalinated
water. Hence, investments
such as these, provide a new
sustainable source of water
supply for the community. This
is the first project under the
Shurooq and BESIX alliance
and it will be followed by many
like it both in the wastewater
treatment and water reuse.”

Project detalls

QATRA
EMIRATE OF SHARJAH, UAE

Client
Sharjah Investment
and Development Authority (Shurooq)

Stakeholders
BESIX & Sharjah Investment
and Development Authority (Shurooq)

Type of contract
DBFM

Activity and area of expertise
Environment / Water

Maintenance period
25 years
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Six Construct Limited Co. - Sixco
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The Director has submitted his report together with the consolidated financial
statements of Six Construct Limited Co. - Sixco for the year ended December

31, 2018.

Principal activities

The principal activity of Six Construct
Limited Co. - Sixco is to engage as general
civil contractors. It undertakes all kinds of civil
works and construction works.

Results and appropriations

Six Construct Limited Co. - Sixco has achieved
a revenue, gross profit and net profit of AED
2,305,144,656, AED 244,690,734 and AED
133,144,101 respectively for the year ended
December 31, 2018 as compared to revenue,
gross profit and net profit for the year ended
December 31, 2017 of AED 2,419,781,652,
AED 231,287,266 and AED 126,854,679
respectively. As at December 31, 2018, the
equity of the Sixco is AED 849,413,466 (2017:
AED 814,102,441).

Hans Beerlandt
Director of Finance and Administration

99



FINANCE

INDEPENDENT AUDITOR’S REPORT

To The Shareholders of Six Construct Limited Co. - Sixco

United Arab Emirates

Report on the audit of the Combined
Financial Statements

Opinion

We have audited the combined financial statements of Six Con-
struct Limited Co.- Sixco (the “Company”) which comprise the
combined statement of financial position as at December 31, 2018,
and the combined statement of comprehensive income, combined
statement of changes in equity and combined statement of cash
flows for the year then ended, and notes to the combined financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying combined financial statements
give a true and fair view of the combined financial position of the
Six Construct Limited Co.- Sixco (the “Company”) as at De-
cember 31, 2018, and of its combined financial performance and its
combined 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 com-
bined Financial Statements section of our report. We are independent
of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants
(the “IESBA Code”) together with the ethical requirements that are rel-
evant to our audit of the combined financial statements in the United
Arab Emirates, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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

Management is responsible for the preparation of the combined finan-
cial statements that give true and fair view in accordance with IFRSs,
and for such internal control as management determines is necessary
to enable the preparation of combined financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the combined financial statements, management is re-
sponsible for assessing the Company’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 Company or to cease operations, or has
no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of
the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the
combined financial statements as a whole are free from material mis-
statement, 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 ac-
cordance 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 combined financial statements.

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

e |dentify and assess the risks of material misstatement of the com-
bined financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resulting from er-
ror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e (Obtain an understanding of internal control relevant to the audit in
order to design audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by management.
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Conclude on the appropriateness of management’s use of the go-
ing 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 Company’s
ability to continue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the combined 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 Company to cease to continue as a go-
ing concern.

Evaluate the overall presentation, structure and content of the com-
bined financial statements, including the disclosures, and whether
the combined financial statements represent the underlying trans-
actions and events in a manner that achieves fair presentation.

We communicate with 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 inter-
nal control that we identify during our audit.

Report on Legal and Other Regulatory Requirements

Further, as required by the UAE Federal Law No. (2) of 2015, we
report that:

i

we have obtained all the information we considered necessary for
the purposes of our audit;

the combined financial statements have been prepared and com-
ply, in all material respects, with the applicable provisions of the
UAE Federal Law No.(2) of 2015.

the Company has maintained proper books of accounts;

the combined financial information included in Director’s Report is
consistent with the books of accounts of the Company;

FINANCE

v) the Company has not purchased any shares during the year ended

December 31, 2018;

vi) Note 8 to the combined financial statements reflects material re-

Vii

=

lated party transactions and the terms under which they were
conducted;

based on the information that has been made available to us and
to the best of our knowledge and belief, nothing has come to our
attention which causes us to believe that the Company has con-
travened during the financial year ended December 31, 2018 any of
the applicable provisions of the UAE Federal Law No. (2) of 2015 or
in respect of its Memorandum of Association, which would mate-
rially affect its activities or its financial position as at December 31,
2018.

For:
MAZARS
Chartered Accountants

By: Mohammed Abu Hijleh
Registered Auditor Number: 1010
Dubai, February 14, 2019
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SIX CONSTRUCT LIMITED CO. - SIXCO
COMBINED STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2018

31 DEC 2018 31 DEC 2017
CURRENT ASSETS
Cash and bank balances 6 548,702,909 612,682,540
Accounts and other receivables 7 827,560,870 1,270,537,797
Due from joint operation associates 8 23,145,712 30,152,508
Due from related parties 9 8,286,178 7,574,537
Invoices to be issued 33,054,180 -
Work in progress 367,638,510 319,507,578
Prepaid expenses 10 92,567,224 132,079,265
Deferred expenses 72,387,890 67,822,651
Inventories 1 1,681,910 4,706,025
TOTAL CURRENT ASSETS 1,975,025,383 2,445,062,901
NON-CURRENT ASSETS
Long term retentions receivable 7 190,710,305 172,111,458
Investment in operating concerns 12 35,878,892 35,878,892
Intangible assets 13
Property, plant and equipment 14 175,875,843 196,644,894
TOTAL NON-CURRENT ASSETS 402,465,040 404,635,244

TOTAL ASSETS 2,377,490,423 2,849,698,145
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FINANCE

COMBINED STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT DECEMBER 31, 2018

31 DEC 2018

31 DEC 2017

CURRENT LIABILITIES

Accounts payable 15 1,050,547,115 1,352,338,661
Due to joint operation associates 8 227,790 41,701
Due to related parties 9 13,448,823 94,772,960
Excess of billings over revenues 56,600,883 153,341,516
Accrued expenses 16 96,249,976 106,967,567
Short term provisions 17 54,774,804 61,482,830
TOTAL CURRENT LIABILITIES 1,271,849,391 1,768,945,235
NON-CURRENT LIABILITIES

Long term retentions payable 15 117,555,589 129,506,060
Long term provisions 18 28,199,099 27,455,131
Provision for employees' end of service benefits 19 110,472,878 109,689,278
TOTAL NON-CURRENT LIABILITIES 256,227,566 266,650,469
SHAREHOLDERS’ EQUITY

Share capital 20 37,000,000 37,000,000
Statutory reserve 21 18,500,000 18,500,000
General reserve 22 13,500,000 13,500,000
Retained earnings 780,413,466 745,102,441
TOTAL SHAREHOLDERS’ EQUITY 849,413,466 814,102,441
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 2,377,490,423 2,849,698,145

We approve these combined financial statements and confirm that we are responsible for them, including selecting the accounting

policies and making the judgments underlying them.

These combined financial statements were approved by the Board of Directors on February 14, 2019 and signed on their behalf by:

Mr. Olivier Crasson
General Manager

The notes on pages 108 to 128 form part of these combined financial statements.

Mr. Hans Beerlandt

Director of Finance and Administration

The report of the Independent Auditor is set out on pages 100 to 101.
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SIX CONSTRUCT LIMITED CO. - SIXCO
COMBINED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2018

2018 2017
Construction revenue 2,305,144,656 2,419,781,652
Construction costs (2,060,453,922) (2,188,494,386)
GROSS PROFIT 244,690,734 231,287,266
Other operating income 23 6,295,019 20,504,225
General and administrative expenses 24 (151,517,627) (190,931,491)
PROFIT FROM OPERATIONS 99,468,126 60,860,000
Financial costs (372,527) (759,650)
Financial income 36,204,977 70,919,540
Difference on exchange 130,318 (166,027)
NET PROFIT FOR THE YEAR BEFORE TAX 135,430,894 130,853,863
Income tax expense 171 (2,286,793) (3,999,184)
PROFIT FOR THE YEAR 133,144,101 126,854,679
OTHER COMPREHENSIVE INCOME FOR THE YEAR:
Re-measurement of defined benefit obligation 20 2,166,924 (5,934,391)
Cash flow hedge reclassified to profit or loss 2,055,764
2,166,924 (3,878,627)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 135,311,025 122,976,052

The notes on pages 108 to 128 form part of these combined financial statements.
The report of the Independent Auditor is set out on pages 100 to 101.
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SIX CONSTRUCT LIMITED CO. - SIXCO
COMBINED STATEMENT OF CHANGES IN
SHAREHOLDERS’ EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2018

Share Statutory General Hedge Retained Total
capital reserve reserve reserves earnings
AED AED AED AED AED AED

Balance at December 31, 2016 37,000,000 18,500,000 13,500,000 (2,055,764) 771,582,153 838,526,389
Dividend paid during the year (147,400,000) (147,400,000)
Comprehensive income for the year 126,854,679 126,854,679
Other comprehensive income for the year 2,055,764 (5,934,391) (3,878,627)
BALANCE AT DECEMBER 31, 2017 37,000,000 18,500,000 13,500,000 --- 745,102,441 814,102,441
Dividend paid during the year (100,000,000) (100,000,000)
Comprehensive income for the year 133,144,101 133,144,101
Other comprehensive income for the year 2,166,924 2,166,924
BALANCE AT DECEMBER 31,2018 37,000,000 18,500,000 13,500,000 == 780,413,466 849,413,466

The notes on pages 108 to 128 form part of these combined financial statements.
The report of the Independent Auditor is set out on pages 100 to 101.
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SIX CONSTRUCT LIMITED CO. - SIXCO
COMBINED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2018

2018 2017

CASH FLOWS FROM OPERATING ACTIVITIES

Comprehensive income for the year 133,144,101 126,854,679
ADJUSTMENTS FOR:

Depreciation on property, plant and equipment 47,821,751 50,339,389
Provision for employees' end of service benefits 18,221,947 16,808,185
Gain on sale of property, plant and equipment (6,295,019) (8,478,154)
Financial costs 372,527 759,650
Financial income (36,204,977) (70,919,540)
Provision for taxation 2,286,793 3,999,184
OPERATING CASH FLOWS BEFORE WORKING CAPITAL CHANGE 159,347,123 119,363,393
Decrease in accounts and other receivables including long term retention receivables 424,378,080 132,013,366
Decease / (increase) in due from joint operation associates 7,006,796 (5,973,441)
(Increase) / decrease in due from related parties (711,641) 75,252,843
Increase in invoices to be issued (33,054,180)
(Increase) / decrease in work in progress (48,130,932) 10,395,745
Decrease / (increase) in prepaid expenses 39,512,041 (51,184,633)
(Increase) / decrease in deferred expenses (4,565,239) 32,939,085
Decrease in inventories 3,024,115 9,992,057
Decrease in accounts payable including long term retention payables (313,742,017) (283,896,430)
Increase / (decrease) in due to joint operation associates 186,089 (9,982,772)
(Decrease) / increase in due to related parties (81,324,137) 93,608,118
(Decrease) / increase in excess of billings over revenues (96,740,633) 53,182,392
Decrease in accrued expenses (10,717,591) (32,482,339)
Decrease in short term provisions excluding provision for taxation (8,994,819) (156,475,781)
Increase / (decrease) in long term provisions 743,968 (2,886,398)
CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES 36,217,023 (16,134,795)
Employees’ end of services benefits paid (15,271,423) (13,652,530)

NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (29,787,325)



SIX CONSTRUCT LIMITED CO. - SIXCO

COMBINED STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2018

CASH FLOWS FROM INVESTING ACTIVITIES

2018

FINANCE

2017

Purchase of property, plant and equipment (40,902,612) (55,224,606)
Proceeds from sale of property, plant and equipment 20,144,931 15,108,018
NET CASH USED IN INVESTING ACTIVITIES (20,757,681) (40,116,588)
CASH FLOWS FROM FINANCING ACTIVITIES

Financial costs paid (372,527) (759,650)
Financial income earned 36,204,977 70,919,540
Dividend paid (100,000,000) (147,400,000)
Bank borrowing net (463,912)
NET CASH USED IN FINANCING ACTIVITIES (64,167,550) (77,704,022)
NET DECREASE IN CASH AND CASH EQUIVALENTS (63,979,631) (147,607,935)
Cash and cash equivalents at the beginning of the year 612,682,540 760,290,475
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 548,702,909 612,682,540

The notes on pages 108 to 128 form part of these combined financial statements.

The report of the Independent Auditor is set out on pages 100 to 101.
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SIX CONSTRUCT LIMITED CO. - SIXCO

NOTES TO THE COMBINED FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2018

1. Legal status and principal activities:

Six Construct Limited Co. “Sixco” was incorporated in 1977 by a Decree of His Highness the Ruler of Sharjah — United Arab
Emirates as general civil contractors. It undertakes all kinds of civil works and construction works.

Sixco operates in Dubai under the legal status of Belhasa Six Construct Co LLC, a Limited Liability Company licensed by the
Dubai Department of Economic Development.

Sixco operates in Abu Dhabi under the legal status of Six Construct Co. Ltd. LLC, a Limited Liability Company licensed by the
Abu Dhabi Municipality.

Sixco operates in the Kingdom of Bahrain through a Branch licensed by the Kingdom of Bahrain.

Sixco operates in the Sultanate of Oman under the legal status of Six Construct LLC (formerly Six Construct GETCO LLC), a
Limited Liability Company licensed by the Sultanate of Oman.

Sixco operates in the Kingdom of Saudi Arabia through a Branch licensed by the Kingdom of Saudi Arabia.

Sixco operates in the State of Qatar through a Company licensed by the Ministry of Finance, Commerce and Trade and the
Ministry of Municipal Affairs and Agriculture.

Sixco has created an entity in the Sultanate of Oman (100% beneficial ownership) under the name of Six Construct Al Dugm LLC.

Six Construct Limited Co., its branches and subsidiaries are collectively referred to as “Sixco” and the entities within Sixco are
individually referred to as “Group entities”.

Sixco has entered into various joint arrangements in order to execute major projects. These arrangements will be dissolved when

the projects they are intended for are completed. Sixco shares part of these projects with Besix SA, as follows:

% in Besix
J.V. share

Sixco-ACC J.V. 50% 50% 50% Abu Dhabi Grand Mosque
Sixco — Rizzani J.V. 50% 100% - BC2 North Manama Causeway-BAH
Samsung-Besix-Arabtec J.V. 35% 50% 50% BUR Burj Dubai Tower — Dubai
Besix — Arabtec J.V. 50% 50% 50% B29 Burj Dubai Devolvement Plots 29-30
Sixco — Samsung J.V. 60% 50% 50% CCA Cleveland Clinic
Sixco Orascom J.V. 50% 100% - FC2 Fujairah Cement Quarry Operation
Besix Orascom J.V. 60% 100% - HUB Design & Build work for HUB Zero Project
AlMuhaidib Six Construct Co JV 50% 100% - JSC King Abdullah Sport City Project
Besix Orascom J.V. 60% 100% - LEG Construction of Lego City
Sixco-CCIC JV 50% 50% 50% NBT Nadd Al Hamar - Beirut Road
Midmac - Six Construct J.V. 50% 100% QAT NDIA Passenger Terminal Complex
Midmac - Six Construct J.V. 50% 100% Qcc Doha Convention Centre
Midmac - Six Construct J.V. 50% 100% Qc2 Doha Convention Center — Tower Package
Midmac - Six Construct J.V. 50% 100% QF3 Convention Centre Extension
Midmac - Six Construct J.V. 50% 100% QFC Qatar Convention Centre




SIX CONSTRUCT LIMITED CO. - SIXCO

FINANCE

NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

Project

Midmac - Six Construct J.V. 50% 100% QS2 Renovation Of Khalifa Stadium & Museum
Sixco - Tecnicas Reunidas J.V. 50% 100% SPS Sea Water Intake Pumping Stn#2 & Return System
Ssangyong & Besix JV 50% 50% 50% RAP The Royal Atlantis, Dubai, UAE
Besix Larsen and Toubro J.V. 50% 50% 50% JTP Jebal Ali Sewage Treatment Plant Ph-2
Besix Orascom J.V. 50% 50% 50% E20 Expo Dubai - 2020
Besix PORR J.V. 40% 50% 50% DST Dubai Deep Storm Water Tunnel
Besix ACCIONA AGUA J.V 50% 50% 50% DRO Dubai Reverse Osmose Sea Water Treatment Plant

Sixco shares certain other projects with Besix S.A. These are:

Besix
share

ADNOC Headquarters ADQ 50% 50%
Upscale Resort Ajman AZ0 50% 50%
Ferrari World - Abu Dhabi - Expansion - Phase2 FE3 50% 50%
Yas Island Retail Mall RE1 50% 50%
Yas Island Theme Park YTP 50% 50%
Masdar Institute Neighbourhood MSR 50% 50%
Dubai Water Canal Infrastructure Package DCA 50% 50%
Dubai Water Canal — Phase 2 DCB 50% 50%
Jumeirah VIP Island JVI 50% 50%
Al Maryah Island Bridges AMB 50% 50%
Al Safouh Transit System (Tramway Project) TR2 50% 50%
Techint Ruwias Sulpher Jetty TRJS 50% 50%
Hamriya Power Station Seawater Intake HPS 50% 50%
Fujairah Quary Wall FQ2 50% 50%
Al Shindagha Bridge DSB 50% 50%
Wasl Island Shoreline WIS 50% 50%

2. Adoption of new and revised International Financial Reporting Standards, Amendments and Interpretations:

(a) Standards, amendments and interpretations effective in 2018 and relevant to the Sixco’s operations:
New standards impacting the Sixco that were adopted in the annual financial statements for the year ended 31 December 2018,

and which have given rise to changes in the Sixco’s accounting policies are:

e |FRS 9 Financial Instruments (IFRS 9); and

e |FRS 15 Revenue from Contracts with Customers (IFRS 15)

Details of the impact these two standards have had are given in note 4 below.

109



110

FINANCE

SIX CONSTRUCT LIMITED CO. - SIXCO
NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

2. Adoption of new and revised International Financial Reporting Standards, Amendments and Interpretations
(continued):

(b) Standards, amendments and interpretations effective in 2018 but not relevant for Sixco’s operations

The following standards, amendments and interpretations have been issued and are effective for the year but are either not
relevant to the operations of Sixco or require accounting which is consistent with Sixco’s current accounting policies.

e Amendment to IFRS 2 in respect of Classification and measurement of Share based payment transactions, effective from
January 1, 2018; and

e  Amendments to IFRS 4 in respect of application of IFRS 9 financial instruments with IFRS 4 insurance contracts effective from
January 1, 2018; and

e  Amendments to IAS 40 in respect of transfer of investment property effective from January 1, 2018; and
e |FRIC 22 foreign currency transaction and advance consideration effective from January 1, 2018.

(c) Standards, amendments and interpretations issued but are not yet effective and have not been early adopted
by Sixco:

The following standards, amendments and interpretations have been issued but are not yet effective and have not been early
adopted by Sixco:

e |FRS 16 Leases requiring companies to bring most of the leases on balance sheet, effective from January 1, 2019; and
e |FRIC 23 Uncertainty over Income Tax Positions, effective 1 January 2019; and

e  Amendments to IFRS 9 Prepayment Features with Negative Compensation, effective 1 January 2019; and

e  Amendments to IAS 28 Long-term Interests in Associates and Joint Ventures, effective 1 January 2019; and

e Annual Improvements to IFRSs 2015-2017 Cycle (IFRS 3 Business Combinations and IFRS 11 Joint Arrangements, IAS 12
Income Taxes, and IAS 23 Borrowing Costs), effective 1 January 2019; and

e |FRS 17 Insurance Contracts, effective 1 January 2021.
There are no other relevant applicable new standards and amendments to published standards or IFRIC interpretations that

have been issued but are not effective for the first time for Sixco’s financial year beginning on January 1, 2018 that would be
expected to have a material impact on the financial statements of the Sixco.
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SIX CONSTRUCT LIMITED CO. - SIXCO
NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

3. Fundamental Accounting policies:

The combined financial statements have been prepared in accordance with International Financial Reporting Standards. These
combined financial statements are presented in Arab Emirates Dirhams (AED), being the financial currency in the country of
domicile. The principal accounting policies adopted are set out below:

a. Basis of accounting
The combined financial statements have been prepared on historical cost basis.

b. Basis of combination
The combined financial statements have been prepared using uniform accounting policies for like transactions and other events
in similar circumstances. Accounting policies are in place such that uniform practices are used by Group entities. Inter-Company
balances and transactions between Sixco entities are eliminated.

These financial statements combine the assets, liabilities, revenues and costs on a line-by-line basis of the entities listed in note
1 above. The inter Company balances and transactions are eliminated on combination.

Joint operations’ financial statements were combined with the financial statements of Sixco using the proportionate consolidation
method.

c. Revenue recognition
The application of the new standard requires management to apply the following new accounting policies:

Revenue is recognised to the extent that it is probable that the economic benefits will flow to Sixco and the revenue can be reliably
measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received
or receivable, taking into account contractually defined terms of payment and excluding discounts, rebates, customer returns
and other sales taxes or duty. The following specific recognition criteria must also be met before revenue is recognised:

Sixco recognises revenue from contracts with customers based on a five step model as set out in IFRS 15:

i. Identify the contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates
enforceable rights and obligations and sets out the criteria for every contract that must be met.

ii. Identify the performance obligations in the contract: A performance obligation is a promise in a contract with a customer to
transfer a good or service to the customer.

ii. Determine the transaction price: The transaction price is the amount of consideration to which Sixco expects to be entitled in
exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

iv. Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one
performance obligation, Sixco will allocate the transaction price to each performance obligation in an amount that depicts

the amount of consideration to which Sixco expects to be entitled in exchange for satisfying each performance obligation.

v. Recognise revenue when (or as) the entity satisfies a performance obligation at a point in time or over time. Sixco satisfies a
performance obligation and recognises revenue over time, if one of the following criteria is met:

e The customer simultaneously receives and consume the benefits provided by Sixco’s performance as Sixco performs; or

e Sixco’s performance creates or enhances an asset that the customer control as the asset is created or enhanced; or
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SIX CONSTRUCT LIMITED CO. - SIXCO
NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

3.

Fundamental Accounting policies (continued):

e Sixco’s performance does not create an asset with an alternative use to Sixco and the entity has an enforceable right to
payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in time at
which the performance obligation is satisfied. Sixco is required to assess each of its contracts with customers to determine
whether performance obligations are satisfied over time or at a point in time in order to determine the appropriate method of
recognising revenue. As part of the impact assessment exercise, Sixco has concluded that for majority of its arrangements, it
is either creating or enhancing an asset controlled by the customer or it is creating an asset with no alternative use and has an
enforceable right to payment for work completed. Therefore, it meets the criteria to recognise revenue overtime and measure
progress of its projects through the cost to complete method (input method) as it best depicts the transfer of control of products
and services under each performance obligation.

When Sixco satisfies a performance obligation by delivering the promised goods or services it creates a contract asset based on
the amount of consideration earned by the performance. Where the amount of consideration received from a customer exceeds
the amount of revenue recognised this gives rise to a contract liability.

Interest income is accrued on a time proportion basis, by reference to the principal outstanding and at the interest rate applicable.
Dividend income is recognised when the rights to receive payments have been established.

Construction contracts

Where the outcome of a construction contract can be estimated reliably, revenues and costs are recognized by reference to the
stage of completion of the contract activity at the date of the statement of financial position, which is determined based on the
proportion of contract costs incurred to date to the estimated total contract costs.

Variations in contract work, claims and incentive payments are included to the extent that they have been agreed with the
customer.

Where the outcome of a construction contract cannot be estimated reliably, contract revenues are recognized to the extent
of contract costs incurred that it is probable will be recoverable. Contract costs are recognized in the period in which they are
incurred.

When it is probable that total contract costs will exceed total contract revenue, the full amount of the expected loss is recognized
immediately.

Construction costs

Construction costs comprise direct contract costs and other costs relating to the contract activity in general and which can be
allocated. In addition, contract costs include other costs that are specifically chargeable to the customer under the terms of the
contracts.

Costs that cannot be related to contract activity or cannot be allocated to a contract are excluded from the costs of the
construction contracts and are included in general and administrative expenses.

Pre-contract cost of obtaining a contract with a customer is recognised as an asset if those costs are expected to be recovered.
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SIX CONSTRUCT LIMITED CO. - SIXCO
NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

f.

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairments, if any.

Depreciation is charged by equal annual installments commencing from the year of acquisition, determined by the formula
appropriate to the industry to write off their costs less any residual value over their expected useful lives, which are as follows:

Buildings on leased land 1 year
Buildings on freehold land 15 years
Scaffolding 1 year
Construction and rolling equipment 4 to 18 years
Office furniture and machinery 1 year

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 recognized in the income statement.

The useful lives and depreciation method used are reviewed periodically to ensure that the periods and method of depreciation
are consistent with the expected pattern of economic benefits from items of property, plant and equipment.

Repair and maintenance costs are recognized as expenses in the income statement immediately

. Intangible assets

Intangible assets acquired separately are carried at cost less accumulated amortisation and accumulated impairment losses.
The estimated useful life and amortisation method are reviewed at the end of each annual reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.

Inventories

Inventories are valued at the lower of cost or net realizable value. Costs are calculated on the weighted average method and
include purchase price and attributable overheads where necessary. Net realizable value is the estimate of the selling price in the
ordinary course of business, less the selling expenses. ltems in transit are valued at suppliers’ invoice values plus other charges
incurred thereon.

Inventories allocated to specific projects are charged in full to the cost of these projects. Any stock items not used are transferred
to the inventory with a zero carrying value.

Borrowing costs

Borrowing costs are recognized as expenses in the period in which they are incurred except those that are directly attributed to
the acquisition and construction of an asset that takes a substantial period to get ready for its intended use, which borrowing
costs are capitalized within the cost of the related asset.

Impairment of assets

At each date of the statement of financial position, Sixco reviews the carrying amount of its assets to determine as to whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount
of the assets is estimated in order to determine the extent of the impairment loss (if any). The loss arising on an impairment of an
asset is determined as the difference between the recoverable amount and the carrying amount of the asset. Impairment losses
are recognized as expense in the income statement immediately.

If the recoverable amount of an asset (or the cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the assets (or the cash-generating unit) is reduced to its recoverable amount. Impairment losses are recognized as an
expense immediately.
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SIX CONSTRUCT LIMITED CO. - SIXCO
NOTES TO THE COMBINED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2018

3. Fundamental Accounting policies (continued):

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) is increased to the
revised estimate of its recoverable amount, so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognized for the asset (cash-generating unit) in prior years. A
reversal of an impairment loss is recognized as income immediately.

Investment in subsidiaries
Subsidiaries are those entities over which Sixco has the power to govern the financial and operating policies so as to obtain
benefits from its activities, generally accompanying a shareholding of more than half of the voting rights.

Sixco accounts for its investments at cost adjusted by a provision for diminishing value or for non-recoverable amounts. The
results of operations of these investments are not consolidated. Income from investments is recognized when received.

Sixco did not present consolidated financial statements since the following conditions are met:

e Sixco is itself a 99% owned subsidiary, of another entity and its other owners, have been informed about, and do not object
to, Sixco not presenting consolidated financial statements:

e Sixco’s debt or equity instruments are not traded in a public market;

e Sixco did not file, nor is in the process of filing its financial statements with a securities commission or other regulatory
organization for the purpose of issuing any class of instruments in a public market; and

e The ultimate owner of Sixco produces consolidated financial statements available for public use that comply with International
Financial Reporting Standards.

Investment in associated companies

Associates are those entities over which Sixco has significant influence but not control, generally accompanies a shareholding of
between 20% and 50% of the voting rights. Investment in associates and jointly controlled entities are initially recognized at cost.
At subsequent reporting dates, the recoverable amounts are estimated to determine the extent of impairment losses, if any, and
carrying amounts of investments are adjusted accordingly.

Impairment losses are recognized as expenses in the profit and loss account. Where impairment losses subsequently reverse,
the carrying amounts of the investments are increased to the revised recoverable amounts but limited to the extent of the initial
cost of investment. A reversal of impairment loss is recognized in the profit and loss account.

The investment in associates is stated at cost due to the fact that Sixco is a 99% owned subsidiary of N.V. Besix SA and as such
is not required to present its investment in associates under the equity method of accounting.

Investment in other operating concerns

Sixco accounts for its investments in other operating concerns, at cost adjusted by a provision for diminishing value or for
non-recoverable amounts. The results of operations of these investments are not consolidated. Income from such investments
is recognized when received.

Other financial assets - Available-for-sale

Available-for-sale financial assets are non-derivatives that are either designated in this category or not classified in any of the
other categories. They are included in non-current assets unless the investment matures or management intends to dispose of
it within 12 months of the end of the reporting period.
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Available-for-sale investment is initially recognized at fair value plus any directly attributable transaction costs and are
subsequently measured at fair value.

After initial recognition, investments which are classified as “available-for-sale” are re-measured at fair value. Gains and losses
arising from changes in fair value are recognized directly in other comprehensive income and recorded in the cumulative changes
in fair value with the exception of impairment losses.

Where the investment is disposed of or is determined to be impaired, the cumulative gain or loss previously recognized in equity
in the cumulative changes in fair value is reclassified to combined statement of comprehensive income.

Interest on available-for-sale investments calculated using effective interest method is recognized in the combined statement of
comprehensive income.

Accounts receivable

Sixco determines the impairment of trade receivables (including those from related parties) based on expected credit loss model.
The impairment amounts are assessed on a case by case basis taking into account the counterparty’s risk profile, historical
probabilities of default, any credit insurance and estimated losses for receivables in respect of which a credit event has been
identified.

Payables and accruals
Liabilities are recognized for amounts to be paid in future for goods and services received by Sixco, whether billed or not billed.

Financial Assets and liabilities

Financial assets

Sixco classifies its financial assets into one of the categories discussed below, depending on the purpose for which the asset
was acquired. Other than financial assets in a qualifying hedging relationship, the Sixco’s accounting policy for each category is
as follows:

Fair value through profit or loss

This category comprises in-the-money derivatives and out-of-money derivatives where the time value offsets the negative intrinsic
value (see “Financial liabilities” section for out-of-money derivatives classified as liabilities). They are carried in the combined
statement of financial position at fair value with changes in fair value recognised in the combined statement of comprehensive
income in the finance income or expense line. As at the date of the combined statement of financial position, Sixco does not have
any assets held for trading nor does it voluntarily classify any financial assets as being at fair value through profit or loss.

Amortised cost

These assets arise principally from the provision of goods and services to customers (eg trade receivables from related parties
and third parties), but also incorporate other types of financial assets where the objective is to hold these assets in order to collect
contractual cash flows and the contractual cash flows are solely payments of principal and interest. They are initially recognised
at fair value plus transaction costs that are directly attributable to their acquisition or issue, and are subsequently carried at
amortised cost using the effective interest rate method, less provision for impairment.

Sixco’s financial assets measured at amortised cost comprise trade and other receivables, and cash and cash equivalents in the
combined statement of financial position.

Fair value through other comprehensive income
These represent investments in listed and unlisted entities. As at the date of statement of financial position the Company does
not have any financial instruments designated as fair value through other comprehensive income.
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3.

r.

Fundamental Accounting policies (continued):

Financial liabilities
Sixco classifies its financial liabilities into one of two categories, depending on the purpose for which the liability was acquired.
Other than financial liabilities in a qualifying hedging relationship, Sixco’s accounting policy for each category is as follows:

Fair value through profit or loss

This category comprises out-of-the-money derivatives where the time value does not offset the negative intrinsic value (see
“Financial assets” for in-the-money derivatives and out-of-money derivatives where the time value offsets the negative intrinsic
value). They are carried in the combined statement of financial position at fair value with changes in fair value recognised in the
combined statement of comprehensive income. As at the date of combined statement of financial position, Sixco does not have
any liabilities held for trading nor has it designated any financial liabilities as being at fair value through profit or loss.

Other financial liabilities
Other financial liabilities include the following items:

Interest bearing borrowings are initially recognised at fair value net of any transaction costs directly attributable to the issue of
the instrument. Such interest bearing liabilities are subsequently measured at amortised cost using the effective interest rate
method, which ensures that any interest expense over the period to repayment is at a constant rate on the balance of the liability
carried in the combined statement of financial position. For the purposes of each financial liability, interest expense includes
initial transaction costs and any premium payable on redemption, as well as any interest or coupon payable while the liability is
outstanding.

Trade payables and other short-term monetary liabilities, which are initially recognised at fair value and subsequently carried at
amortised cost using the effective interest method.

Provisions
Provisions are recognized when Sixco has a present obligation (legal or constructive) as a result of a past event, it is probable
that Sixco will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at the
date of the statement of financial position, 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 some or all of the economical benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable
can be measured reliably.

Site provisions
Sixco is liable for the project it executes until the Final Acceptance Certificate is issued and for a subsequent maintenance period.
Related costs are provided for in the period where the revenues of the projects are recognized.

Interests in joint operations
A joint operation is a contractual arrangement whereby Sixco and other parties undertake an economic activity that is subject to
joint control.

Where Sixco undertakes its activities under joint operation arrangements directly, Sixco’s share of jointly controlled assets and
any liabilities incurred jointly with other ventures are recognized in the combined financial statements of Sixco and classified
according to their nature.
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Liabilities and expenses incurred directly in respect of interests in jointly controlled assets are accounted for on an accrual basis.
Income from the sale or use of Sixco’s share of the output of jointly controlled assets, and its share of joint operation expenses,
are recognized when it is probable that the economic benefits associated with the transactions will flow to/from Sixco and their
amount can be measured reliably.

. Foreign currencies

Transactions denominated in foreign currencies are converted into UAE Dirhams at the rates of exchange prevailing at the date
of the transactions. Monetary assets and liabilities denominated in foreign currencies are retranslated into UAE Dirhams at the
exchange rates prevailing at the date of the statement of financial position. Gain or loss on foreign exchange translation and
transactions is recognized in the income statement.

The assets and liabilities of Sixco’s overseas operations are translated at the exchange rates prevailing on the date of the
statement of financial position. Income and expenses items are translated at the average exchange rates for the year. Exchange
differences arising, if any, are recognized as income or expenses.

Employees’ end of service benefits

For employees’ end of service benefits, the benefit obligation is determined using the Projected Unit Credit Method, with actuarial
valuations being carried out at each statement of financial position date. Actuarial gains and losses are recognized in full in other
comprehensive income in the period in which they occur.

Cash and cash equivalents

For the purpose of statement of cash flows, cash and cash equivalents comprise cash on hand, current accounts with banks
and short term bank deposits free of encumbrance with an original maturity of less than three months, net of bank overdraft.
Changes in significant accounting policies:

IFRS 15 Revenue from the contracts with Customers

This standard on revenue recognition replaces IAS 11, ‘Construction contracts’, and IAS18, ‘Revenue’ and related interpretations.

IFRS 15 is more prescriptive, provides detailed guidance on revenue recognition and reduces the use of judgment in applying
revenue recognition policies and practices as compared to the replaced IFRS and related interpretations.

Revenue is recognized when a customer obtains control of a good or service. A customer obtains control when it has the ability
to direct the use of and obtain the benefits from the good or service.

The core principle of IFRS 15 is that an entity recognizes revenue as it transfers the promised goods or services to customers
in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services.

IFRS 15 also includes a comprehensive set of disclosure requirements that will result in an entity providing users of financial
statements with comprehensive information about the nature, amount, timing and uncertainty of revenue and cash flows arising
from the entity’s contracts with customers.

Sixco has assessed that the impact of IFRS 15 is not material on the combined financial Statements of Sixco as at the adoption
date and the reporting date.

Sixco had chosen not to apply IFRS 15 on a fully retrospective basis. However based on implementation in the circumstances of
Sixco, no cumulative catchup adjustment was determined to be necessary.
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4,

b.

5.

Changes in significant accounting policies (continued):

IFRS 9 Financial Instruments

Sixco has adopted the impairment requirements of IFRS 9 as issued by the IASB in July 2014 with a date of transition of 1 January
2018, which resulted in changes in accounting policies and adjustments to the amounts previously recognised in the combined
financial statements.

As permitted by the transitional provisions of IFRS 9, Sixco elected not to restate comparative figures. Any adjustments to the
carrying amounts of financial assets and liabilities at the date of transition have been recognised in the opening retained earnings
and other reserves of the current period.

Consequently, for note disclosures, the consequential amendments to IFRS 7 disclosures have also only been applied to the
current period. The comparative period notes disclosures reflect those disclosures made in the prior period.

The adoption of the impairment requirements of IFRS 9 has resulted in changes in accounting policies for impairment of financial

assets. IFRS 9 also significantly amends other standards dealing with financial instruments such as IFRS 7 ‘Financial Instruments:
Disclosures’.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

(a) Critical judgments in applying Sixco’s accounting policies

In the process of applying Sixco’s accounting policies, which are described in Note 3, management has made the following
judgments that have the most significant effect on the amounts recognized in the combined financial statements (apart from
those involving estimations, which are dealt with below).

e Revenue recognition:
In recognizing revenue from the customers, management makes judgement in respect of nature and timings of the
satisfaction of performance obligations, including significant payment terms and related revenue recognition policies. This
results in decision on whether revenue is to be recognized over time or at a point in time;

e Contract variations
Contract variations are recognized as revenues to the extent that it is probable that they will result in revenue which can be
reliably measured. This requires the exercise of judgment by the management based on prior experience, application of
contract terms and relationship with the contract owners.

e Percentage-of-completion
Sixco uses the percentage-of-completion method in accounting for its construction contracts services. Use of the percentage-
of-completion method requires Sixco to estimate the proportion of work performed to date as a proportion of the total work
to be performed and the management consider that the use of costs to date in proportion to total estimated costs provides
the most appropriate measure of percentage of completion.

(b) Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the balance sheet date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year,
are discussed below.

e Construction cost estimates
Sixco uses internal quantity surveyors together with cost controller to estimate the costs to complete construction contracts.
Factors such as escalation of material prices, labor costs and other costs and past management experiences are included
in the construction cost estimates based on best estimates.
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e Estimated useful life of property, plant and equipment
Property, plant and equipment are depreciated over its estimated useful life, which is based on estimates for expected usage
of the asset and expected physical wear and tear which are dependent on operational factors.

e Calculation of Loss Allowance
When determining the loss allowance on receivables, management estimates expected credit loss. Company 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 effect each other. Loss given default is an estimate of loss arising
on default. It is based on difference between the contractual cash flow due and those that the lender would expect to
receive, taking into account cash flows from collateral and integral credit enhancements.

e Taxes

Uncertainties exist with respect to the interpretation of tax regulations and the amount and timing of future taxable income.
Given the wide range of business relationships and nature of existing contractual agreements, differences arising between
the actual results and the assumptions made, or future changes to such assumptions, could necessitate future adjustments
to tax income and expense already recorded. The Company establishes provisions, based on reasonable estimates, for
possible consequences of finalisation of tax assessments. The amount of such provisions is based on various factors, such
as experience of previous tax assessments and differing interpretations of tax regulations by the taxable entity and the
responsible tax authority.

¢ Provisions and Contingencies

Management makes regular assessments of its possible obligation to determine likelihood and magnitude of outflow of
resources.

6. Cash and bank balances:

31 DEC 2018 31 DEC 2017
Cash on hand 1,333,530 1,371,460
Bank current accounts 144,939,038 210,593,229
Fixed deposits - short term 402,430,341 400,717,851
OPERATING CASH FLOWS BEFORE WORKING CAPITAL CHANGE 548,702,909 612,682,540

Fixed deposits - short term are placed with banks in various currencies, earning interest varying between 1.95% to 2.25% per
annum (2017: 0.5% to 1.86% per annum). It also includes deposits of AED 100,000,000 maintained with the parent company. The
said deposit carries interest @ 1.82% p.a. and is repayable on demand.
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7. Accounts and other receivables:

31 DEC 2018 31 DEC 2017
Retentions receivable 379,395,864 338,567,510
Retentions receivable - Long term portion (190,710,305) (172,111,458)
Retentions receivable - current portion 188,685,559 166,456,052
Customers’ balances - net 466,858,651 918,448,594
Advances to sub-contractors 95,404,218 136,595,688
Guarantees and deposits 18,419,218 17,597,114
Staff advances 2,939,888 4,660,851
Sundry debtors 55,253,336 26,779,498

827,560,870 1,270,537,797

Customers’ balances are shown net of provision for doubtful debts of AED 1,381,573 (2017: AED 1,381,573). As at December 31,
the ageing of unimpaired customers’ balances is as follows:

PAST DUE BUT NOT IMPAIRED

Neither past
- due or impaired <30days| 31-60days| 61-90days >90 days

AED AED AED AED AED AED
2018 466,858,651 268,488,834 31,287,103 39,988,023 21,711,470 105,383,221
2017 918,448,594 624,047,119 59,085,570 28,373,738 2,519,272 204,422,895

Unimpaired receivables are expected, on the basis of past experience, to be fully recoverable. It is not the practice of Sixco to
obtain collateral over receivables.

8. Due from and to joint operation associates:

31 DEC 2018 31 DEC 2017
e -
Besix Larsen and Toubro J.V. 3,464,438 3,688,034
AlMuhaidib Six Construct Co J.V. 12,832,046
Ssangyong & Besix J.V. 8,766,406 7,562,282
Arabian Construction - Sixco - AGM 67,928 16,082
Sixco - PORR J.V. 1,943,595 662,603
Sixco - Samsung J.V. 429,765 300,916
Midmac - Six Construct J.V. 5,426,063 2,386,827
Sixco - Tecnicas Reunidas J.V. 21,170
Sixco - Orascom JV 2,223,282 2,681,399
Sixco — Acciona Auga J.V. 820,601
Sixco- CCIC J.V. 3,634 1,149

23,145,712 30,152,508
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31 DEC 2018 31 DEC 2017
N I
Sixco - Arabtec J.V. 41,701

Sixco - Tecnicas Reunidas J.V. 227,790
227,790 41,701

9. Related parties:

Sixco, in the normal course of business, carries out transactions with other business enterprises that fall within the definition of a
related party according to International Accounting Standard 24.

Related parties include shareholders, directors and businesses which the shareholders control or over which they exercise a
significant influence.

31 DEC 2018 31 DEC 2017
United Readymix WLL 527,546 902,388
Ajman Sewerage Pvt. Co. Ltd. 314,107 85,017
Cofely Besix Facility Management Ltd LLC 7,444,525 6,587,132
8,286,178 7,574,537
31 DEC 2018 31 DEC 2017
NV Besix — Brussels 12,214,406 92,899,897
Moalajah FZCO 61,772 700,418
Franki Foundation Abu Dhabi 1,172,645 1,172,645
13,448,823 94,772,960

The following transactions were entered into with related parties during the year:
2018 2017
Dividend income 23,116,546 42,408,511
Dividend paid 100,000,000 147,400,000

10. Prepaid expenses:

31 DEC 2018 31 DEC 2017
Rent 78,054,806 130,499,956
Insurance 14,512,418 1,579,309

92,567,224 132,079,265
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11. Inventories:

31 DEC 2018 31 DEC 2017
Material at sites 1,681,910 4,706,025
12. Investment in operating concerns:
31 DEC 2018 31 DEC 2017
ASSOCIATED COMPANIES
United Readymix WLL 32,250,000 32,250,000
Vebes 0 & M 3,628,764 3,628,764
OTHER OPERATING CONCERNS
Six International Limited - Cameroon 128 128
35,878,892 35,878,892

Sixco’s investment of AED 32,250,000 in United Readymix WLL — Qatar represents the cost of its 49% holding in the investee
concern.

During 2009, Sixco entered into partnership with Veolia EAU to develop and construct (i) a sewage treatment plant near the city of
Abu Dhabi and (i) a sewage treatment plant in Al Ain. Sixco purchased 247 shares of Euro 50 each of Vebes O & M at par value
representing 33.33% of the paid up capital in the amount of AED 57,614. Sixco has purchased additional 122 shares amounting
to AED 3,571,150 which resulted in increase in Sixco’s holding in the investee concern to reach 49.87%.

Sixco is the beneficial owner of one nominal share of XAF 20,000 par value representing 2% of the paid up capital of Six
International Limited, a Limited Liability Company registered under the laws of Cameroon.

13. Intangible assets:

31 DEC 2018 31 DEC 2017
COMPUTER SOFTWARE COST
Balance as at January 1, 52,593,140 51,304,681
Additions during the year 1,288,459
BALANCE AS AT DECEMBER 31, 52,593,140 52,593,140
ACCUMULATED AMORTIZATION
Balance as at January 1, 52,593,140 51,304,681
Amortization for the year 1,288,459
BALANCE AS AT DECEMBER 31, 52,593,140 52,593,140

NET BOOK VALUE - —
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14. Property, plant and equipment:

Office

FINANCE

Buildings |  Buildings | o o | Construction Capital
on leased | on freehold i and rolling | Scaffolding work in
land land machinery equipment progress
AED AED AED AED AED AED AED

Balance as at December 31, 2016 75,248,138 42,428,508 2,521,103 650,152,698 37,877,167 - 808,227,614
Additions during the year -- 279,686 3,041,215 51,903,705 - 55,224,606
Transfer during the year -- (41,373,433) - (41,373,433)
Disposals during the year -- (2,579,489) (84,422,303) - (87,001,792)
BALANCE AS AT DECEMBER 31,2017 75,248,138 42,708,194 2,982,829 576,260,667 37,877,167 --- 735,076,995
Additions during the year - 3,094,647 35,721,655 2,086,310 40,902,612
Transfer during the year -- (11,937,491) - (11,937,491)
Disposals during the year -- (2,776,862) (109,325,691) - (112,102,553)
BALANCE AS AT DECEMBER 31, 2018 75,248,138 42,708,194 3,300,614 490,719,140 37,877,167 2,086,310 651,939,563
ACCUMULATED DEPRECIATION
Balance as at December 31, 2016 75,248,138 20,904,200 2,335,637 473,472,931 37,877,167 - 609,838,073
Charged for the year - 3,339,174 3,138,273 43,861,942 - 50,339,389
Transfer during the year -- (42,232,320) - (42,232,320)
Eliminated on disposals - (2,491,081) (77,021,960) - (79,513,041)
BALANCE AS AT DECEMBER 31,2017 75,248,138 24,243,374 2,982,829 398,080,593 37,877,167 --- 538,432,101
Charged for the year -- 3,405,188 3,094,647 41,321,916 - 47,821,751
Transfer during the year -- (11,937,491) - (11,937,491)
Eliminated on disposals - (2,776,862) (95,475,779) - (98,252,641)
BALANCE AS AT DECEMBER 31,2018 75,248,138 27,648,562 3,300,614 331,989,239 37,877,167 --- 476,063,720
NET BOOK VALUE
- AS AT DECEMBER 31,2018 -—- 15,059,632 - 158,729,901 --- 2,086,310 175,875,843
- AS AT DECEMBER 31, 2017 18,464,820 178,180,074 196,644,894
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15. Accounts payable:

31 DEC 2018 31 DEC 2017
Retentions payable 220,661,250 262,401,756
Retentions payable - Long term portion (117,555,589) (129,506,060)
Retentions payable - current portion 103,105,661 132,895,696
Advances from customers 216,659,872 396,718,183
Sub-contractors and suppliers 730,781,582 822,724,782
1,050,547,115 1,352,338,661
16. Accrued expenses:
31 DEC 2018 31 DEC 2017
Salaries and remuneration payable 49,343,228 62,801,008
VAT payable 2,588,631
Others 44,318,117 44,166,559
96,249,976 106,967,567
17. Short term provisions:
31 DEC 2018 31 DEC 2017
Provision for projects 7,237 7,237
Income tax (Note 17.1) 18,544,482 21,327,265
Other provisions 36,223,085 40,148,328
54,774,804 61,482,830
17.1 The movement in income tax is as below:
31 DEC 2018 31 DEC 2017
Opening balance 21,327,265 24,846,351
Charge for the year 2,286,793 3,999,184
Adjusted during the year (5,069,576) (7,518,270)
18,544,482 21,327,265

Income tax represents a provision for taxation in respect of two entities, in accordance with relevant local tax laws.
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18. Long term provisions:

31 DEC 2018 31 DEC 2017
Site acceptance 28,199,099 27,455,131

Long term provisions represent provisions created for site expenses to be incurred after issuance of the provisional acceptance
certificate but before issuance of the final acceptance certificate.

19. Provision for employees’ end of service benefits:

31 DEC 2018 31 DEC 2017

Balance as at January 1 109,689,278 100,599,232
Charge for the year 18,221,947 16,808,185
Paid during the year (15,271,423) (13,652,530)
Transferred to other comprehensive income (2,166,924) 5,934,391
BALANCE AS AT DECEMBER 31 110,472,878 109,689,278

The actuarial assumptions as at December 31 are:

2018 2017

Discount rate per annum 3.70% 3.10%
Salary increase per annum 2.00% 2.00%
Mortality tables IALM 2006-08 (Indian mortality tables) IALM 2006-08 (Indian mortality tables)

20. Share capital:

Authorised, issued and paid up:
370,000 shares of AED 100 par value each , distributed as follows:

N.V.Besix S.A. 99% 36,630,000
Ghassan Ahmed Ejjeh 1% 370,000

37,000,000
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21. Statutory reserve:

As statutory reserve is equal to 50% of the share capital no further transfers are required as per Article 103 of the UAE Federal
Commercial Companies Law No. (2) of 2015. The reserve is not available for distribution except as provided in the UAE Federal
Commercial Companies Law.

22. General reserve:

The Board of Directors resolved to establish a General Reserve in order to consolidate the financial position of Sixco. There is no

legal limitation on the availability of this reserve for distribution.

23. Other operating income:

2018 2017

Excess provision written back 12,026,071
Gain on sale of property, plant and equipment 6,295,019 8,478,154
6,295,019 20,504,225

Sixco re-assesses the provisions made in prior years to cover for risks associated with the execution of certain projects as these
projects approach completion. New provisions are taken when necessary and charged as non-operating expenses, whereas
certain provisions, which ceased to be required, are reversed to transfer to non-operating results.

24. General and administrative expenses:

2018 2017
Commercial and experts expenses 84,534 102,597
Documents publication 3,477,796 2,649,019
Management salaries 72,589,938 98,697,444
Management travel and entertainment 3,421,445 2,803,008
Office expenses 9,034,590 8,617,443
Rent 6,079,735 5,489,464
Personnel cost 36,563,539 38,219,700
Tender department operating expenses 3,189,959 11,822,207
Tender department salaries 17,076,090 22,530,609

151,517,626 190,931,491
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25. Contingencies and commitments:

25.1 During the normal course of business, Sixco has issued letters of guarantee and bonds in favour of third parties as follows:

31 DEC 2018 31 DEC 2017
_ AED’OOO’ AED’OOO’
Letters of guarantee 1,179,070 1,217,932
Performance bonds 1,888,900 2,124,153
Bid bonds 42,684 168,617
3,110,654 3,510,702

COMMITMENTS
Letters of credit 18,461 49,011
3,129,116 3,559,713

25.2 Sixco is a defendant in a number of lawsuits, the management has assessed that the provision currently booked is
adequate to cover any liability arising for such cases.
26. Financial instruments:

Financial instruments of Sixco include cash and banks, accounts receivable, excess of revenues over billings, related parties,
bank overdraft, and excess of billings over revenues, accounts payable and certain other assets and liabilities.

The fair values of financial instruments are not significantly different from their carrying values as at the statement of financial
position.

Credit risk
Financial assets which potentially expose Sixco to concentrations of credit risk comprise, principally, bank accounts and trade
receivables.

The bank accounts of Sixco are placed with banks registered in the UAE, GCC Countries and in Belgium.

Trade receivables of Group comprise of contract receivables mainly from government and semi-government organizations.
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217.

28.

29,

Financial instruments:

Contract receivables are stated net of the allowance for doubtful debts. At the date of the statement of financial position contract
receivables due from customers situated outside the Middle East amounted to AED Nil (2017: AED 22,215,589).

Interest rate risk
Interest rate risk is the risk that the value or future cash flows of a financial instrument will fluctuate because of changes in

market interest rates.

Sixco is exposed to interest rate risk in relation to its bank borrowings and bank deposits.

Capital management:

Sixco’s objectives when managing capital is to safeguard Sixco’s ability to continue as a going concern, while maximizing the
return to shareholders through the optimization of the debt and equity balance. Sixco’s overall strategy remains unchanged
from 2017.

Comparative figures:

Comparative figures have been reclassified / regrouped, wherever necessary, to conform to the presentation adopted in the
current year.
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