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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Disclaimer
FORWARD-LOOKING STATEMENTS

The information set out in this presentation and provided in the discussion subsequent thereto does not constitute an offer or solicitation of an offer to buy or
sell securities. It is solely for use as an investor presentation and is provided as information only. This presentation does not contain all of the information that is
material to an investor.

This presentation has been prepared by, and is the sole responsibility of, Gulf Cables & Electrical Industries Group Co. (“Group”). The information herein may
be amended and supplemented and may not as such be relied upon for the purpose of entering into any transaction.

This document is furnished to you solely for your information. You may not reproduce it or redistribute it to any other person.

No person shall have any right of action against the Group or any other person in relation to the accuracy or completeness of the information contained in this
presentation. Nothing in this presentation shall form the basis of any contract or commitment whatsoever.

No person is authorized to give any information or to make any representation not contained in and not consistent with this presentation, and if given or made,
such information or representation must not be relied upon as having been authorized by or on behalf of the Group.

This presentation does not disclose all the risks and other significant issues related to an investment in any securities/transaction. Past performance is not
indicative of future results. The Group is under no obligation to update or keep current the information contained herein.

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. These statements may be identified by such words
as “may”, “plans”, “expects”, “believes” and similar expressions or by their context. The Group does not assume any obligation to update its views of such risks
and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein.

ROUNDING ADJUSTMENTS
Certain monetary amounts, percentages and other figures included in this presentation have been subject to rounding adjustments. Accordingly, figures shown

as totals in certain tables or charts may not be the arithmetic aggregation of the figures that precede them, and figures expressed as percentages in the text
may not total 100% or, as applicable, when aggregated, may not be the arithmetic aggregation of the percentages that precede them.

www.gulfcable.com



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Our Vision

ACHIEVE GCC PRODUCT INNOVATION LEADERSHIP
AND EXPAND OUR PREMIER POSITION IN OUR CORE MARKETS,

WHILE DELIVERING ABOVE-MARKET GROWTH,
SUPERIOR PROFITABILITY AND STRONG CASH FLOW GENERATION
TO PROVIDE SHAREHOLDERS WITH ATTRACTIVE RETURNS,

YET MAINTAIN ABSOLUTE INTEGRITY
AND IN CONFORMITY WITH THE HIGHEST ETHICAL STANDARDS.

www.gulfcable.com
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Performance Highlights

2

Total Revenuel

T +17%

95.4m in 9M-2023
81.8m in 9M-2022

ot

Assets

¥ -4%

278.4m in Sept.2023
290.6m in Dec. 2022

Note: all figures are in KWD

1 Total revenue consist of cable sales, contracting revenue and investment revenue.

www.gulfcable.com

o
C I

Sales & Contracting
Revenue

T +T%

76.8m in 9M-2023
72.0m in 9M-2022

[
Liabilities

1 -14%

53.4m in Sept.2023
62.2m in Dec. 2022

X

(©
(Y

EBITDA

N +44%

22.1m in 9M-2023
15.3m in 9M-2022

g

Borrowings

Vi -18%

36.0m in Sept.2023
43.9m in Dec. 2022

[t

Net Profit

7 +60%

18.3m in 9M-2023
11.4m in 9M-2022

s
Equity
W -1.5%

225.0m in Sept.2023
228.3m in Dec. 2022

EPS

/J:i:il-./
EPS

N +60%

88 Fils in 9M-2023
55 Fils in 9M-2022

al

Production
Metric Ton (‘000’)

1+0.4%

37.7MT in 9M-2023
37.5MT in 9M-2022



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Group

Total Revenue Breakdown Sales & Contracting Revenue Net Profit- Quarterly Basis
Million - KWD Million - KWD Million - KWD
18.6 4.0 %0
9M- 2023 80 70 g X% /6.8 Q3-2023 - 1.7
70
60 Q22023 [N 41
50
o orzoe | > -
M- 25.9-7%
30 92, 242 Q42022 [ 15
20
10 Q32022 | 05
m Cable sales 0
# Investments Q3-2022 Q3-2023 9M-2022 9M-2023 0O 2 4 6 8 10 12 14
B Service contracts ®m Jordan mKuwait

In 9M- 2023:

= Total revenue grew by 17% compared to 9M- 2022 from KWD 81.8m to KWD 95.4m.

= Total sales & contracting revenue for the Group increased by 7% compared to 9M-2022.

= Sales & contracting revenue from Kuwait consists of revenue from cable sales, amounted to KWD
56.7m and service contracts revenue, amounted to KWD 4.0m.

= Net profit increased by 60% compared to 9M-2022 as a result of increase in Dividend income.

www.gulfcable.com



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Gulf Cables Kuwait
Breakdown of Cable Sales by Sector — Q3

Local Q
Export Public Local
Sector Sector Export Public
3% ig/oo Sector Sector
Million - KWD 6% 12%
21
18.8
Local
18 Private Local
Sector ';2‘(’;;‘:
15 90% !
13.0 82%
12
o] Local Public Sector 42.1%
Local Private Sector 18.8 13.0 -5.8 -31.1%
6
Export Sector 66.2%
1.4 06 10
0 I - " | In Q3- 2023:
Local Public Local Private  Export Sector = Total sales decreased by 23.5% mainly due to decrease in sales to Local
Sector Sector Private Sector.
mQ3-2022 mQ3-2023 = Local Private Sector shows a decrease of 31.1% compared to Q3-2022.

= Sales for the Local Public Sector increased by 42.1%.

www.gulfcable.com



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Gulf Cables Kuwait

Breakdown of Cable Sales by Sector — 9M

Export Local Public Export Local Public
Sector Sector Sector Sector
Million - KWD 4% 10% 4% 9%
60
49.6 Local Local
50 477 Private Private
Sector Sector
86% 87%
40
30 Description (Million, KWD) 9M-2022 9M-2023 % Change
Local Public Sector -0.5 -10.0%
20 Local Private Sector a47.7 49.6 1.9 3.9%
Export Sector 3.2%

o
5.3 4.8
23 24 In 9M- 2023:
., R—

= Total sales shows an increase of 2.6% in 9M-2023 due to increase in sales of medium voltage
Local Public Local Private cables for the Local Private Sector compared to 9M-2022.
Sector Sector

= Sales for the Local Public Sector declined by 10% compared to 9M-2022 due to the less
requirement from MEW.

= Export Sector shows a hominal increase in value compared to 9M-2022.

Export Sector

= 9M-2022 m9M-2023

www.gulfcable.com



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview — Group Production and Sales by Weight

Sales Breakdown by Product
Quantity in (‘000’) Metric Ton
50

ol
M5y 394
40 35.4

30
20
13.7 16.44

> 114
B
0 5.7 4.4

Q3-2022 Q3-2023 9M-2022 9M-2023
m Medium Voltage mLow Voltage & Other

Production Breakdown by Material
Quantity in (‘000°) Metric Ton
50

0/°
40 375 945 376
30
20

10

0
Q3-2022 Q3-2023 9M-2022 9M-2023

m Copper m Aluminum
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Q3-2022 | Q3-2023
Sales Breakdown by Product

Medium Voltage Cables 5,674 4,393
Low Voltage and Other Cables 7,982 7,018
Total Sales 13,656 11,411
. . Q3-2022 | Q3-2023
P B k M |
roduction Breakdown by Materia
Copper Cables (Low & Medium Voltage) 10,032 8,909
Aluminum Cables (Low & Medium 3.470 3.124
Voltage)
Total Production 13,502 12,033
In 9M- 2023:

9M-2022 | 9M-2023 9M
MT MT %Change

13,753 16,213 17.9%
21,635 23,243 7.4%
35,389 39,456 11.5%
9M-2022 | 9M-2023 oM

MT MT %Change

27,288 26,243 -3.8%
10,240 11,442 11.7%
37,528 37,685

» The sales weight of medium voltage cables increased by 17.9% compared to 9M-2022.

» Low voltage cables sales show an increase of 7.4%.

» Total cable sales weight shows 11.5% growth compared to 9M-2022, mainly due to the increase in

sales of medium voltage cables from the Local Private Sector.

» Total production weight of copper cables shows a decrease of 3.8% compared to 9M-2022.

= Aluminum cables production displays a 11.7% growth due to orders from Local Public Sector.



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Ratio Analysis

Ratios 9M- 2022 9M- 2023 Change FY2022
Profitability
. . = Group’s gross profit margin decreased from 13.6% in 9M-2022 to
o 0, 0, - 0, 0,

SIS LTINSt 13.6% 11.4% * 2.2% 12.6% 11.4% in 9M-2023. This was due to the increased cost of revenue and
EBITDA Margin - % 21.3% 28.8% ¢ 7.5% 17.6% low margin in sales & service contracts.
Net Margin - % 15.9% 23.8% m 7.9% 12.6% = EBITDA margin shows an increase from 21.3% in 9M- 2022 to 28.8%
5 T ——— in 9M- 2023, due to the increase in dividend income.
invest(r)nnentvi?'n::e(l)gn?e) seete -l 3.7% 6.4% ¢ 2.7% S
ROE on A Equity - % (with = ROA on Average Assets and ROE on Average Equity shows an
) . ) 1% 1% 9% 7% increase of 2.7% and 2.9% respectively.

on Average Equity - % (wi 5.1% 8.1% /[N 2.9% 5.7% i f 2.7% and 2.9% respectively
Investment Income)
Leverage
Total Debt Percentage of Total 18.8% 13.2% * 5.6% 15.3% » Total debt percentage of total assets and debt to equity ratios improved
Assets-% in comparison with 9M-2022 due to the settlement of borrowings
Debt to Equity Ratio-% 25.4% 16.4% * -9.0% 19.5% amounted KWD 9.3m during 9M- 2023.
Interest Coverage Ratio 9.4 14.6 ¢ 5.2 8.3 » Interest coverage ratio improved to 14.6x in 9M-2023 showing an

increase of 5.2x.

Liguidity
Current Ratio S 3.9 m 0.3 3.7 = The Group displays a nominal increase of 0.3 in its current ratio.
Quick Ratio 1.6 21 m 0.5 1.9 = Quick ratio increased by 0.5 in 9M-2023 compared to 9M-2022.
Working Capital to Total Assets 0.2 02 mm 00 0.2 = Working capital to total assets maintained the same ratio of 0.2.

10
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Financial Position & Cash Flow Statements

Financial Position 0 Cash Flow Statement

Non-Current Assets 210.8 196.5 -14.3 -6.8% Profit From Operations 11.4 18.3 60.5%
Current Assets 79.8 81.9 2.6% e e -6.0 -14.7 -8.7 -145.0%

Changes in Working Capital -7.5 -2.4 68.0%
-- Net Cash Flow - Operating Activities _ 157.1%

Non-Current Liabilities 40.5 324 -8.1 -20.0% Net Cash Flow - Investing Activities 22.8 23.1 0.3 1.3%
Current Liabilities 21.8 21.1 -0.7 -3.3%
Total Liabilities 62.2 53.4 -8.8 -14.1% Net Cash Flow - Financing Activities -32.6 -22.2 10.4 31.9%

Increase / Decrease in Cash and Cash
e TR R
Total Liabilities & Equity 290.6 278.4

In OM- 2023:

= Non-current assets declined by 6.8% at Sept. 2023 compared to Dec. 2022 due to decrease in the carrying values of the
investments at FVTOCI and investment in associates.

Cash and Cash Equivalents at Period End 39.7%

= Current assets of the Group increased by 2.6% from Dec. 2022.

= Non-current liabilities decreased by 20% as a result of settlement borrowings.

= Shareholder’s equity shows a decrease of 1.5%.

= Cash inflow from investing activities shows KWD 23.1m due to dividends income received during 9M- 2023.

= Cash outflow for financing activities reached KWD 22.2m mainly as a result of settlement of borrowings amounted to KWD
9.3m and cash dividend paid to shareholders amounted to KWD 12.4m.

11
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview — Investments in Associates & Joint Venture

M <

fa 1 bg Il ohlator woXl a Sy

NATIONAL INVESTMENTS COMTANY! HEISCO Tt S
GC Effective Ownership Interest 26.95% 28.33% 47.50%
Total Net Assets Value 195.3m 198.8m 172.7m 68.4m 70.7m 70.9m 2.6m 2.7m 2.3m
GC Carrying Value of Ownership Interest 53.9m 54.9m 47.8m 29.8m 30.5m 30.5m 1.2m 1.3m
oMt el e AL S gon  aim 28 sam sem 40 oom o
GC Share of Results 21m 21m 0.6m 0.9m 1.6m 1.1m -0.01m 0.03m 0.05m
Dividends Received from the Associate 9.6m 9.6m 6.0m 1.0m 1.0m 1.0m - - 0.2m

= GC Carrying Value of Ownership Interest in NIC shows a decrease of KWD 7.1m from KWD 54.9m in Dec.2022 to
KWD 47.8m in Sept.2023 mainly due to dividend distributions compared to Dec.2022.

= Share of results of NIC declined to KWD 0.6m in 9M-2023 compared to KWD 2.1m in 9M-2022.
= Share of results of HEISCO increased slightly by 0.2m to KWD 1.1m in 9M-2023 against KWD 0.9m in 9M-2022.
= During 9M-2023, dividends received KWD 6.0m from NIC compared to KWD 9.6m during the same period of 2022.

= In 2022,the Group has made an investment of KWD 2.5m in the joint venture- Gulf & Riyadh Electric Wires, Cables
and Electronic Manuf. Co. representing 50% ownership.

12
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Financial Overview - Investments at FVTOCI & P/L

Investment Portfolio Breakdown Investments Geographical Breakdown
Million - KWD Million - KWD
120
106.4 108.9 104.4
100
120 80
108.9
110 106.4 104.4 60
100
40
90
20
80
70 0
Sept. 2022 Dec. 2022 Sept. 2023
60 Hlocal ™ Foreign
50
40
20 » The investments at FVTOCI are held in equity instruments for medium to
long term strategic objectives. The Group intends to hold these
20 investments for a long-term period.
10 In 9M- 2023:
0 o » Total investments at FVTOCI decreased by 4.2% from Dec. 2022 to
Sept. 2022 Dec. 2022 Sept. 2023 Sept. 2023.
= Total investments at FVTP/L increased from KWD 0.6m in Dec. 2022 to
® Foreign unquoted securities -OCI = Foreign quoted securities -OCI KWD 3.2m in sept. 2023.
= Local managed funds -OCI = Local unquoted securities - OCI = Dividend income on investments amounted to KWD 16.9m compared to
m | ocal quoted securities -OClI Local quoted securities -P/L KWD 6.8m in 9M- 2022.

13
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Consolidated Statement of Financial Position

30 Sept. 2022 31 Dec. 2022 30 Sept. 2023 30 Sept. 2022 31 Dec. 2022 30 Sept. 2023
Assets (KWD) Liabilities (KWD)
Non-current assets Non-current liabilities
Goodwill . 3,603,180 PbrOV|sf|_on for employees’ end of service 4,554,448 4,597,596 4,819,256
Property, plant and equipment 9,519,648 enetits
R|ght of use assets 504.727 Terms loans 18,534,495 17,500,000 15,558,000
Investments in associates & joint Murabaha payables 28,526,316 18,072,368 11,710,526
venture . 67,400,107/ 89,122.225 81,938,683 Lease liabilities 286,437 289,140 290,447
Investments at fair value through
other comprehensive income 106,085,413 108,310,882 101,132,093 - 51,901,696 40,459,104 32,378,229
207,113,075 210,766,776 196,474,487 Current liabilities
Trade accounts payable 7,774,504 3,660,167 2,775,850
Current assets Other payables and accruals 8,121,555 8,937,217 8,556,436
Inventories 47,139,455 37,385,413 36,878,121 Lease liabilities 151,416 151,416 189,270
Trade accounts receivable 29,528,007 31,100,230 29,136,885 ETIEENS SIE00/000 GBS BAOA
Other receivables and Murabaha payables 1,815,789 1,815,789 1,815,789
mggﬁenfgsat fair value through 1,885,180 Due to banks 619,406 668,952 826,499
ST o e 302,126 24,282,670 21,768,036 21,060,339
Cash and cash equivalents 7,892,150 11,025,529 Total Liabilities 76,184,366 | 62,227,140 | 53,438,568
SE— 86,747,008 79,806,296 81,920,485 Equity (KWD)
| Total Assets | 203.860.083 | 290,573,072 | 278394972 Share capital 20,993,131 20,993,131 20,993,131
Share premium 29,160,075 29,160,075 29,160,075
Treasury shares (1,575,622) (1,686,080) (1,971,996)
Statutory, voluntary and general 70,459,281 71,893,702 71,893,702
Other components of equity 60,137,088 65,297,391 56,366,555
Retained earnings 37,975,628 42,164,366 47,976,100

Total equity attributable to the

owners of the Parent Company 217,149,581 227,822,585 224,417,567

Non-Controlling Interests 526,136 523,347 538,837

Total Equity 217675717 | 228.345.932 | 224.956.404

Total Equity and Liabilities 293,860,083 | 290,573,072 | 278,394,972 15
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Consolidated Statement of Profit or Loss

Q3-2022 Q3-2023 9M-2022 9M-2023 Q3-2022 Q3-2023 9M-2022 9M-2023
Revenue (KWD) Profit before provision for
taxation and Board of Directors’ 704,797 1,941,997 12,603,024 19,321,082
Sales and contracting revenue 25,915,801 24,223,141 71,952,491 76,809,684  remuneration
Cost of revenue (22,674,319) (20,174,863) (62,155,638) (68,024,029)
Gross profit 3,241,482 4,048,278 9,796,853 8,785,655  Provision for taxation (90,607) (122,660) (938,408) (785,240)
Provision for Board of directors’
77,500 77,500
Dividend income 90,500 65,787 6,760,934 16,854,161  remuneration ( ) ( ) (et (et
Other investment gain / loss 15,036 (101,415) 124,810 (N5 Profit for the Period 536,690 [ 1,741,837 | 11,432,116 | 18,303,342
zh_a_re of results of associates (536,787) 14,611 3,000,447 1,843,088
[RITEEMITS ) Profit for the year attributable to:
Interest & other income 18,608 177,769 24,662 386,514
Foreign currency exchange Owners of the Parent Company 536,167 1,734,590 11,424,328 18,292,294
gain 159,928 140,558 378,048 374,583 Non-controlling interests 7,247 7,788 11,048

_ 2,988,767 ARS8 ||| ARSI ||| ASEAY6 Profit for the Period 536,690 1,741,837 | 11,432,116 | 18,303,342

Expenses and other charges

General and administrative
expenses (1,020,748) (1,251,055) (3,338,745) (4,464,177)
Commercial expenses (621,062) (676,368) (2,026,940) (2,180,948)
(Provision charge)/Reversal for

obsolete and slow-moving

inventories (1,874) 11,024 (107,095) (174,727)
Provision charge for doubtful

debts & other receivables (143,665) (13,148) (513,176) (610,362)
Finance costs (496,621) (474,044) (1,496,774) (1,418,000)

_ (2,283,970) | (2,403,591) | (7,482,730) | (8,848,214)

www.gulfcable.com

16



Gulf Cables & Electrical Industries Group Co. K.S.C.P

Common Size Analysis - Consolidated Statement of Financial Position

Assets

Non-current assets

Goodwill 1.23% 1.24% 1.29%

Property, plant and equipment 3.24% 3.19% 3.33%

Right of use assets 0.17% 0.16% 0.20%

Investments in associates & joint

venture 29.74% 30.67% 29.43%

Investments at fair value through

other comprehensive income 36.10% 37.27% 36.33%

70.48% 72.53% 70.57%

Current assets

Inventories 16.04% 12.87% 13.25%

Trade accounts receivable 10.05% 10.70% 10.47%

Other receivables and prepayments 0.64% 0.70% 0.59%

Investments at fair value through

profit or loss 0.10% 0.21% 1.16%

Cash and cash equivalents 2.69% 2.99% 3.96%
29.52% 27.47% 29.43%

=  The percentage of total non-current assets has decreased from 72.53% in
Dec. 2022 to 70.57% in Sept. 2023, on the other hand the percentage of
total current assets increased to 29.43% in Sept.2023 from 27.47% of Dec.

2022.

= Total liabilities has dropped from 21.42% in Dec. 2022 to 19.20% in

Sept.2023.

= The percentage of total equity attributable to the owners of the Parent
Company has risen from 78.40% to 80.61%.

www.gulfcable.com

30 Sept. 2022 31 Dec. 2022 30 Sept. 2023
Liabilities
Non-current liabilities
Provision for employees’ end of service
benefits 1.55% 1.58% 1.73%
Terms loans 6.31% 6.02% 5.59%
Murabaha payables 9.71% 6.22% 4.21%
Lease liabilities 0.10% 0.10% 0.10%
17.66% 13.92% 11.63%
Current liabilities
Trade accounts payable 2.65% 1.26% 1.00%
Other payables and accruals 2.76% 3.08% 3.07%
Lease liabilities 0.05% 0.05% 0.07%
Term loans 1.97% 2.25% 2.48%
Murabaha payables 0.62% 0.63% 0.65%
Due to banks 0.21% 0.23% 0.30%
8.26% 7.50% 7.56%
Equity
Share capital 7.14% 7.22% 7.54%
Share premium 9.92% 10.04% 10.47%
Treasury shares -0.53% -0.58% -0.71%
Statutory, voluntary and general reserves 23.98% 24.74% 25.82%
Other components of equity 20.46% 22.47% 20.25%
Retained earnings 12.92% 14.51% 17.23%
Tottﬁéegggxtaggr%%?%e to the owners of 73.89% 78.40% 80.61%
Non-Controlling Interests 0.18% 0.18% 0.19%
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Gulf Cables & Electrical Industries Group Co. K.S.C.P

Common Size Analysis - Consolidated Statement of Profit or Loss

Q3-2022 Q3-2023 9M-2022  9M-2023

Revenue

Sales and contracting revenue 100.00% 100.00% 100.00% 100.00%

Cost of sales and Contracts with

Customers -87.49% -83.29% -86.38% -88.56%

Gross profit 12.51% 16.71% 13.62% 11.44%

Dividend income 0.35% 0.27% 9.40% 21.94%

Other investment gain / loss 0.06% -0.42% 0.17% -0.10%

Share of results of associates &

- 0, 0, 0, 0,

joint venture 2.07% 0.06% 4.17% 2.40%

Interest and other income 0.07% 0.73% 0.03% 0.50%

Foreign currency exchange gain 0.62% 0.58% 0.53% 0.49%
| 1154% 17.94%  27.92%  36.67%

Expenses and other charges

General and administrative

expenses -3.94% -5.16% -4.64% -5.81%

Commercial expenses -2.40% -2.79% -2.82% -2.84%

(Provision charge)/Reversal for

obsolete and slow-moving -0.01% 0.05% -0.15% -0.23%
inventories
FOR o 2 1 Gl 055%  -005%  -0.71%  -0.79%
Finance costs -1.92% -1.96% -2.08% -1.85%

| .882% .9.9209 -10.40% _-11.52%

www.gulfcable.com

Profit before provision for

taxation and Board of Directors’ 2.72% 8.02% 17.52% 25.15%
remuneration

Provision for taxation -0.35% -0.51% -1.30% -1.02%
Provision for Board of directors -0.30% -0.32% -0.32% -0.30%

remuneration

Profit for the Period 2.07%  7.199% 15.89% 23.83%

= The percentage of gross profit decreased by 2.18% compared to 9M-
2022 (from 13.62% to 11.44%).

. Dividend income shows an increase of 12.54% to 21.94% in 9M-2023
from 9.40% in 9M-2022.

= Share of results of associates & joint venture shows a decline from
4.17% in 9M-2022 to 2.40% in 9M-2023

=  Expenses and other charges slightly increased from 10.40% to 11.52%

=  Profit percentage increased by 7.94% to reach 23.83% in 9M- 2023 from
15.89% in 9M-2022.
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