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International Holding Company PISC

DIRECTORS® REPORT
31 December 2025

Dear Sharelolders,

Om belialf of the Board of Directors, [ am pleased to present our report along with the audited consolidated financial
statements of Intemmational Holding Company PISC (the “Company™ or “IHC™) and its subsidianies (collectively
referred to as the “Group™) for the yvear ended 31 December 2025,

IHC achieved a solid growth during 2025, while demonsirating the strength of our core businesses, with acluevements
that arc in line with our long-term strategy. The Group’s performance during 2025 reflected the clear strategy adopted
of enhancing the Group's portfolio through acquisitions, stralegic investments, restruciunng and diversification.

Below is a summary of the main strategic business acquisiions performed dunng the vear (other acquisitions are
included in note 6 to the accompanying audited consolidated financial statements):

- Castellano Investments 5.AR.L. and its subsidiaries

= Alphamin Resources Corporation and its subsichanes

- National Corporation for Tourism and Hotel PISC and its subsidianes
= Emdad LLC and its subsidianes

- Reem Finance PISC

Further, key strategic developments during the vear are as follows:

- Completion of a sirategic merger between Multiply Group PISC, Two Poant Zero Group Holding BSC Limuted
and Ghitha Holding PISC, forming a new consolidated entity under the name of Two Point Zero Group PISC,
The ransaction brings together scalable assels across energy. financial services and food secunty. enhancing
portfolio synergies and operational efficiency under one listed entity.

- Formaton of RIQ, a global reimsurance platform m parnership with BlackRock and Lumate. providing
reinsurance solutions across property & casualty, life and specialised segments. RIQ aims to ultimately write
USD 10 billion per year, redefining the future of remsurance through meelligence, scale and strategic discipline.

= Emfered infe a strategic parinership with First Abu Dhabd Bank PISC. to launch a dirham-backed stablecoin
regulated by the Central Bank of the United Arab Enurates.

= Inline with the Group's commuiment for portfolio rebalancing and deployment of capatal, the Group successfully
disposed of its 42.59% ownership interest in Modon Holding PSC for a total consideration of AED 26.8 billion.

Fimancial highlights

THC"s strategic investments and decision making process have yielded an exceptional financial performance for the
financial vear ending 31 December 2025, with revenues from contmuing operations of AED 111 400,607 thousand
{2024: AED 86,314,937 thousand) and a net profit after tax of AED 34,715,212 thousand (2024: AED 25,701,351
thousand). Following 15 a siommary of the key financial highlights for the year ended 31 December 2025.

AED 111.40 Bu AED 34.7} Br AEDN 21.71 Bn
(3024 AEDy 8631 Bnb {3034 AED 25 70 Bo) [H04: AED 15.77 Bs)
Revenue from continning Profit after tax Profit atiributable to the

operations owners of the Company
AED 42860 Bn AED 250.70 Bn AED 9.93%
(204: AETY401,81 Ba} {20r24: AFT) 24439 i) {2004 AED 7.19)
Total assels Total equity Earnings per share (EP5)
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DIRECTORS® REPORT continued
31 December 2025

Board of Direcitors
The Darectors of the Company are:

Chairman H.H. 5k Tahnoon Bin Zayed Al Nahyvan
WVice chairman Dr. Somar Ajalyaqin
Members Mr. Syed Basar Shueb

Ms. Sofia Lasky

Mr. Mohammed Nasser Smif Howaiden Al Shamsi

To the best of our knowledge, the financial mformation included m these consolidated financial statements fairly
presents in all material respects the financial condition, results of operation and cash flows of the Group as of, and for,
the penods presented therein. The consohidated fmancial statements were approved by the Board of Directors and
auwthorsed for 1ssue on 13 February 2026,

Auditars
A resolution proposing the appoinimecnt of anditors of the Group for the vear ending 31 December 2026 will be put o
ihe shareholders ar Annual General Meeting.

On behalfl of Board of Directors

Chairman
13 February 2026
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International Holding Company PJSC
CONSOLIDATED FINANCIAL STATEMENTS

31 DECEMBER 2025

- Dieloitte & Touche (MLE.)
Leved 11, Al Sda Tower
@ Abia Dhabe Global Market Sqean
Al Maryah [<land
P, 0. Baox S50

fubia Dihaiba
Unites] Aral Errerates

Tel: +971 (0) 2 408 2424
Fax; #8971 (0) 2 408 2525
wwe cheloete, com

INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PJSC

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited the consolidated financial statements of International Holding Company PISC (the
“Company™) and its subsidianes (together, the “Group™). which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated statement of profit or loss, consolidated
statement of other comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the vear then ended. and notes to the consolidated financial statements. including
material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of the Group as at 31 December 2025, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards as issued by the Intemational Accounting Standards Board (IASRE).

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our andit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
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INDEPENDENT AUDITOR'S REPFORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PJISC
(continued)

Kev Aundit Matters (continmed)

Key audit maiter

| How our awdit addressed the key andit matter

Revenue recognition

The Group reported revenue of AED 111,401
million during the year ended 31 December
2025. There are mmltiple revenue sireams
associated with the Group which come from
various decentralized operational locations.

The Group’s business involves entering into
contractual relationships with customers to
provide a range of services with a significam
proportion of the Group’s revenues and profits
derived from long term contracts. Revenne is
quantitatively sigmificant to the consclidated
financial statements and requires management to
apply significant  judgements and make
significant esfimates when determining the
amount of revenue o be recogmized. Further,
revenue is also a key performance indicator of
the Group's performance.

The sigmficant judgemems applied and
estimates made in applying the Group’s revenns
recognition policies o contracts entered into by
the Group include detenmining the contract
value, costs to complete, future cost to be
incurred and stage of completion on its long term
contract and the timing of revenue recognition.

The namre of these judgements makes them
susceptible to management ovemide in revenue
recognition. This and the factors described
above result in a significant level of audit effort
bemng required. Consequently, we considered
revenue recognition to be a key audit matter.

The Group’s revemue recopnilion accounting
policy is included in note 3 to the consolidated
financial statements, Details about key estimates
and judgements relating to revenne are disclosed
m mote 5 to the consoldated fAnancial
statements.

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

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

¢ We assessed the key controls over revemue o
determine if they had been designed and
implemented appropriately and tested controls, for
significant revenue streams and where we planned
te rely on controls, to determine if they were
operating effectively;

o We performed procedures to assess whether the
revenue recognition critéria adopted by Group is
appropriate and is in accordance with the Group's
accounting policy and the requirements of IFRS
Accounting Standards;

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

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

* We performed testing over mamal journal entries
posted o revenue to assist us i dentifying unusual
oF iregular transacions; amd

» We assessed the disclosure in the consolidated
financial statements relating o this mafer against
the requirements of IFRS Accounting Standards.
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PISC
(continued)

Kev Audit Matters (continued)

Kev andit maiter

| How our audit addressed the kev andil matter

Impairment of goodwill

Goodwill is camied in the consolidated statement

of financial position at AED 7,966 million. Refer
to note § as to how this goodwill arose.

In accordance with [IAS 36 Impairment of Assets
(“IAS 36™), an ennty is required to test goodwill
acquired in a business combination for Impairment
at least anmually imrespective of whether there is
any indication of impainment.

Goodwill is monitored by management at the level
of cash-generating units (*“CGUs™). Management
carried oul an impainment exercise as at 31
December 2025 in respect of goodwill allocated 1o
each CGU by determining the recoverable amount
based on fair value less costs of disposal for certain
CGUs and value-in-use (VIU) for the remaining
CGUs. The VIU was derived from a discounted
cash flow model, which was based on the most
recent formal business plan prepared by the

CIroup’s management.

An impaimment loss 15 recognized in  the
consolidated statement of profit or loss when the
recoverable amount 15 less than the net camying
amount in accordance with IAS 36, During the
year, management has recorded impairment of
AED 21 mallion.

We considered the impainment of goodwill to be a
key audit matter, given the method for determining
the recoverable amount, the quantitative
significance of the amount to the consolidated
financial statements and the level of audit effort
required. In addinon, the recoverable amounts are
based on the uwse of significant assmmptions,
estimates o assessments made by management, in
particular fumre cash flow projections, discount
rates and long-term growth rates.

The Group's accounting policy and key cstimates
related to the impainment of goodwill 15 included
in notes 3 and 5 respectively to the consolidated
financial statements. Also refer to note 8 for further
details about the composition of poadwill.

We performed the following procedures, inter alia, in
respect of the impaimment of goodwill:

« We obtained an understanding of the process
implemented by the Group 1o determine the
recoverable amounts of goodwill allocated to Cash-
Generating Units (CGU), including the key controls in
this process;

« We evaluated the abovementioned controls to
detenmine if they had been appropriately designed and
mnplemented.;

o We asscssed the principles and methods used for
determining the recoverable amounts of the CGU 1o
which the poodwill is allocated aganst the
requirements of [AS 36;

e We utilized our internal valuation expert to review the
determination of the fair value less costs of disposal
and VIU prepared by management;

o We tested the input data used m the impairment
ASSESSMEnt;

s  We reperformed the arithmetical accuracy of the fair
value less costs of disposal and VIU calculations used
by the Group;

o We reviewed sensitvity analyses on the significant
assumplions o evaluate the extent of ther mmpact on
the determination of the far value less costs of
disposal and VIU; and

o We assessed the disclosures m the consolidated
financial statements relating to this mater against the
requircments of IFRS Accounting Standards.
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PJSC
(continued)

Key Aundit Matters (continued)

Key audit matter

| How our audit addressed the key andit matter

Deloitte.

INDEPENDENT AUDITOR'S REFORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PISC
{continued)

Kev Andit Matters {confinmed)

Dunng the year, the Group acquired control over the
cntities disclosed i note 6 of the consolidated
financial statements, which were determined to be
business combinations as  defined by IFRS
Accounting Standards, for a total purchase price of
AED E.112 mulhion.

Management engaged independent professional
vitlwers to assist them m the determination of the fair
vahues of the acquired net assets a1 the acquisition
date. This mcludes the identification and valuation of
intangible assets which requires judgements to be
made. A customer related intangible asset and
hcenses of AED @818 mullion was identified wiach
had not been recorded by the entifses acquered.

These transactions require management to apply
stgmificant judgement in determining the acquisition-
date fair values of identifiable assets acquired and
liabalities assunyed.

KEey estimates applied in the detemmuination of fair
valwes mclude, inter alia, discount rates, revense
growth rates, gross margins and useful life of assets.
Any significant changes in these key estimiales may
give rise to matenial changes in the fair value of the
acquired assets and liabilites inchoding imtangible
assets,  which directly  impact  the  goodwill
recognised,

We have considered business acquisitions and
purchase price allocations as a key audit matter due
o the level of judgements applied and estimates made
in the process of performing the purchase price
allocation.

Refer to note 3 fior the accounting policy and noie 6
for related disclosures related to this marer

Business acquisitions and determination of fair value of met assets acquired

| How our audit addressed the key andit matter

We performed the following procedures mn relation to the

review of business acquisitions and purchase price allocation:

# We oblamed an understanding of the process adopied by
management (o account for the business combinations
and to identify and measure the far value of the net assets
acquired and identified the key controls in this process,

& We assessed ihe abovementioned controls 1o defermine if
they had been appropoately designed and implemented;

o We assessed whether management’s assumptions in
relation to the accounting for the transactions are in
accordance with the requirements of IFRS Accoumting
Standards;

» We reviewed the purchase agreements 1o assess if the
recording of the acquisitions were in accordance with the
requirements of IFES Accounting Standards and 1o
determine if the acquisition dates had been appropriately
detenmnined.

= We assessed the skills, independence and qualifications of
the mdependent valuers reviewed their terms of
engagement with the Group to determine if the scope of
thear work was sufficient for andit purposes;

o As pard of our audil procedures in respect of the parchase
price allecation, we bave;

- mssessed the completeness and accuracy of the assels
acquired and liabilities assumed in the purchase
price allocation:

- evaluated, with involvement of our miemal experts,
the methodologies and significant mputs vsed by the
Group inchiding the wdeniification of intangible
assets and the determination of the useful lives of the
identified imtangible assets;

- assessed, with the assistance of our interual experts,
the fair values of a sample of the asscts acquired and
liabilities assumed. Where we identified estimates
that were outsule acceptable parameters, we
discussed these with the valwers and management 1o
understand the rattonale behind the estimates made;

- analysed the fair valve adjustments recognized by
management and evaluated whether the adjustments
made were in accordance with the requirements of
IFRS Accounting Standards;

- reperformed the mathematical accuracy of the
determination of the fair values of assets acquired
and liabilities assumed:

- agreed the far values of assets acquired and habalines
assumed that were determined by the professional
valuers to the amounts disclosed i the consolidated
fisasscial statenments:

Key audit matter

(continued)

- assessed, with the assistance of our intemnal experis,
goodwill recognised by management and evalumed
whether the accounting treatment adopted was in
accordance with the requiremenis of [FRS
Accounting Standards; and

¢ We assessed the discloswres in the consolidated financial
statemients  relating  to  this matter against  the

requirements of IFRS Accounting Standarnds

Fair value disclosure of investment properties
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As of 31 December 2025, the cammying value of
mvestment propertics amounted o AED 30,641
million as disclosed in noe 9 to the consolidmed
financial statements.

The Group measures ifs investinent properties at cosl
less accummlated depreciation and  accuwmmlated
impairmnent and engages an external valuer 1o
determine the fawr valoe of 1s properties, which 1s
disclosed in the notes 1o the consolidated fnancial
statenienits,

The determination of the fair value of the invesiment
properties 15 performed using  the  imcome
capitalisation method. The determination of the fair
value of mvestment properties requires manEemen
o imake significant extimates and assumptions related
to future rental rates and capitalisation rates.

The existence of significant estimation uncertainty
warrants specific audit focus n s area as any bias
of emor in detenmining the fair value counld lead to a
material misstatement i the disclosures of the
consolidated financial statements.

We have identified the valuation of mwvestment
properiies as a key audit matier as the fuor value is
determined based on valuation methodologies which
requires management o make sigmaficant estimates
and apply significant judgements. the level of audit
effort required and the quantitative significance of
invesiment properties o the consolidated financial
statcamcnis.

Refer to note 3 for the accounting policy and note 9
for related chsclosures related 1o this matter

We performed the following procedures, inter alia, in respect

of the fair value of investment properties ;

¢  We obtained an understanding of the process adopted by
management to determime the fair value of investment
properties, inchuding the key controls in the process,

» We cvaluated the abovementioned key comtrols to
determine if they had been appropriately designed and
mmplemented;

#  We assessed the extermal valwer's skills, midependences,
capabilities and objectivity and read ther terms of
engagement with the Group to determine if the scope of
their work was sufficient for audit parposes;

w  We agreed tle tolal valuation in the valuers® repodt 1o the
arount reported in the consolidated financial statements;

*  We tested the data provided to the valuers by the Groug,
on a sample basis;

¢ We reviewed a sample of investment properties valued by
external valuers, and also mvolved our mtemal real
estate valuation expernt to review a sample of those
properiics, and assessed whether the vahation of the
properties was performed in accordance with  ihe
requirements of IFRS Accounting Standards;

¢ Where we identified estimates that were outside
acceptable parmneters, we discussed these with the
valuers amd management to understand the rationale
behind the estimates made;

*  We reviewed sensitivity analvses on ihe sigmificant
aesnmptions to evaluate the extent of their impact on the
determnunation of fair value:

* We reperfonued the anthmetical accuracy of the
determination of the fair value; and

#  We assessed the disclosures i the consolidated financial
statements relating o this  maner  against  the
requirements of IFRS Accounting Standards.
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PISC
{continued)

Oiher Matter

The consolidated financial statements of the Group for the vear ended 31 December 2024 were andited by
another anditor who expressed an unmodified opinion on those statements on 24 February 2025,

Oiher Information

The Board of Directors are responsible for the other information. The other infonmation comprises the
Directors” report, which we obtained prior to the date of this auditor’s report, and the Group Annual Report,
which 15 expected to be made available to us after that darte. The other informanon does not include the
consolidated financial statements and our auditor’s report thereon. Our opimion on the consolidated
financial statements does not cover the other information and we do not and will not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in deing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If. based on the work we have performed on the other information that we obtained prior to the date of this
auditor’s report, we conclude that there 15 a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

When we will read the Group’s Annual Report, if we conclude that there is material misstatement therein,
we will be required 1o communicate the matter 10 those charged with governance and consider whether a
reportable irregularity exits in terms of the auditing standards, which must be reported.

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

Management is responsible for the preparation and fair presentation of the consolidated financial statements
m accordance with IFRS Accounting Standards as issped by the IASB and in compliance with the
applicable provisions of the Company's Articles of Association and the UAE Federal Law No, (32) of 2021,
as amended, and for such intemal control as management determines is necessary o enable the preparation
of consolidated fnancial statements that are free from matenal misstatement, whether due to frand or ermor,

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concem, disclosing, as applicable, matters related to going concem and using
the going concern basis of accounting unless management either intends to liquidate the Group or 1o cease
operations. or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting process,
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PISC
{continued)

Aunditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or emror, 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
audin conducted in accordance with I5SAs will always detect a material misstatement when il exists.
Misstatements can arise from fraud or error and are considered matenal if. individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional
skepticism throughout the andit. We also:

- Ildentify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perfonm audit procedures responsive to those risks, and obtain andi
evidence that i1s sufficient and appropriate to provide a basis for our opinion. The nsk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as frand may
involve collusion, forgery, infentional omissions, misrepresentations, or the overnide of internal control.

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concen basis of accounting and,
based on the andit evidence obtained, whether a material uncerfainty exists related to events or
conditions that may cast significant doult on the Group®s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the andit evidence obtained up 1o the date of our
auditor’s report. However, future events or conditions may canse the Group 10 cease 10 confinue as a
EOINg CONCE.

- Evaluate the overall presemtation. structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

- Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
Group financial statements. We are responsible for the direction. supervision and review of the audit
work performed for purposes of the Group audit. We remain solely responsible for our audit opinion

We communicate with the those charged with governance regarding, among other matters, the planned
scope and timing of the andit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought 1o bear on our independence, and where applicable, related
safeguards,
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF INTERNATIONAL HOLDING COMPANY PJSC

(continued)

Aunditor’s Responsibilities for the Awdif of the Consolidated Financial Statements {(continued)

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor”s report unless law and regulations
preclude public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report becanse the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such commumnication.

Report on (Mher Legal and Eegulatory Requirements

As required by the UAE Federal Law No. (32) of 2021, as amended, we report that {or the year ended 31
December 2025:

» We have obtained all the information and explanations we considered necessary for the purposes of
our audit;

# The consolidated financial statements have been prepared and comply, in all material respects, with
the applicable provisions of the UAE Federal Law No. (32) of 202135 amended, and the
Company’s Articles of Association;

# The Group has maintained proper books of account:

o The financial information included in the Directors™ report is consistent with the books of account
and records of the Group;

o [nvestments in shares and stocks are included in note 11 1o the consolidated financial statements and
include purchases and investments made by the Group during the vear ended 31 December 2025;

o Mote 40 reflects the disclosures relating (o related party transactions and the terms under which they
were conducted;

& During the year, the Group made social contributions of AED 20,721 thousand (2024: AED 34,898
thousand}; and

« Based on the informaton that has been made available to us nothing has come 1o our attention which
causes us (o believe that the Company has contravened during the financial year ended 31
December 2025 any of the applicable provisions of the UAE Federal Decree Law No. (32) of 2021,
as amended; or of its Anticles of Association which would materially affect its activities or its
financial position as at 31 December 2025,

Deloitte & Touche (M.E.)

Mohammad Khamees Al Tah
Registration No. 717

13 February 2026

Abu Dhati

United Arab Emirates
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CONSOLIDATED STAEM.EHT OF FINANCIAL POSITION

At 31 December 2025

ASSETS

Mom-current assety

Property, plant and equipment
Intangible assets and goodwall
Right-of-use pssets

lovestment propertics
[ovestment m associates and joint ventures
lovestments in financial assets
Dervative financial instruments
Coniract assets

Trade and other receivables
Loans receivable

Biological assets

Dhnee from related parties
Loares 1o related paries
Deferred 1ax assels

Curremni assels

Imwentones

Dievelopment work-n-progness
Biological assets

Investment in financial assets
Oither fimancial assets ar fair valhie
Derrvative financial insmments
Dnee from related parties
Loans 1o related pamies
Conlract msets

Trade amd other recervaliles
Loans receivable

Cash and bank balances

Aazets held for sale

TOTAL ASSETS

EQUTTY AND LIABILITIES

Equity

Share capital

Treasury shares

Merger, acquisition awd other reserves
SEAMMOrY TEsErve

Contributed capural

Fevaluation reserve

Currency translalion reserve

Hedging ressrve

Retamed eamings

Equity antribatable ta onwners of the Company
Oither equity iInstnunents
Men-controlling mvlerests

Total equity

Nodes

32

1d
11
24
18
14
15
16
A0
40
A3

13
17
16
11
19
29
40
Al
18
14
15
20

22
24

23

25

Jo5 224
AED N AEL 00
31267491 35.291,281
26,798,308 16498977
5.070,7459 4,462,291
30,641,443 33888 548
AT.281, 793 40,299,778
13,236,562 13,598 451
187 410 -
295,619 -
4,075,074 2545 7oy
0,763,213 2.116,348
217008 197,572
951 Q51
115,966 114,750
— 1320219 — 13T.3F9
161,492,736 156,560,070
14,105,648 42 953 551
12 768,212 11,629 205
18,266 B Q4
0,108,455 T1.440.334
AT1.514 -
115527 11,056
2 163,740 1,361,568
418,335 0% 607
21,913,398 13,813,971
48,631,693 45,122 460
1415565 515840
14,859,260 _55212.208
266,989 613 244 465935
— 119661 TR 583
267,109,274 245,250,428
428,602,010 A0LEIOS3E
2193540 2,193,540
(5,000, 0y (1,199 016)
dd 483 984 A2 354 60E
106,770 1,096,770
040,015 Q40,00 %
(674,287) 197,947
(396,116) (1.249,753)
(13,081) 6,155
119,410,972 £8 854,523
152,841,787 133224 849
1815646 14,736,801
96,0143 387 96,424,933
150,700,820 244,386,593
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International Holding Company PISC IHC 2 International Holding Company PISC IHC %
CONSOLIDATED STATEMENT OF FINANCIAL POSITION continued CONSOLIDATED STATEMENT OF PROFIT OR LOSS
Al 31 December 2025 For the year ended 31 December 2025
025 J024 025 224
Notes AL i AED 0 Nales ALY AED TN
EQUITY AND LIABILITIES contimied CONTINUING OPERATIONS
Mom-current liabilities Revemse 4 111,400,607 26,314,937
Employvess” end of service benefits 26 1.048,797 1.950,254 Cost of revenns: 3% (82.278.099) (66,039 358)
Lease liabilities a2 4 BGR110 JEET 460
Bomowings 27 58135863 46.321,782 Cross profif 20,122 508 20275579
Moq-comvertible subnks and hyboid notes 28 14,017,121 5430838
Denvative financial instruments 29 6,194 33,615 General and administrative expenses 6 (10,1212,215) (7,366,81%)
Finance liability EE T43,043 - Selling and distribution expenses 37 (2,299,487) (798,852)
Trade and other payables 30 5,851,307 5.804.613 Investment and other income 3 17,346,881 7,690,059
Contract liabilities 3 434,261 335,507 Share of profit from mvestment in associates and joint ventures 10 32,665 1.673.439
Loans from related parties 40 209,033 1,885,871 Imgpairment loss on investmrent in associates and joint ventures, net I (1,023,870} (118,093)
Daie 10 related parties 40 1,520 2,520 Fair value gain on revaluation of previously held equity interest 10 145,634 461,500
Dreferred tax liabilites 43 _ 42T 201 L b (Loss) gain on disposal of investment m associates and joint venbures 1] (5, 408) 19,288
Cain on acdquisition of subsidiaries 8.2 450918 921,519
S0 S8 450 _OE B0 1,070 Gain on derecognition of subsidianies G S 666,319 2,647 853
Finance costs B (4,891 250) {3, TO0 477
Current Halilithes
Due to related parties 40 745,907 1,432,112 Profit before tax from continuing operations 34,431,695 21,615,021
Lesans from related parties 40 13,300 1031576 Tacation 43 (2,024,210} (888 158)
Lease liabihties 32 1,344,133 605,092
Borrowings 27 11,356,647 18,574,045 Profit for the year from continuing operations 32407485 20,726,863
Non-convertible subuks and hybnd notes 28 144 500 1,430,324 '
Denvanve financial instruments 9 TE, 396 13,837 DISCONTINUED OPERATIONS
Finance liabality i3 AT.004 - Profit after tax for the year from discontinued operations 640 _2M7.727 4974518
Contract habilines 3l 23,047,031 22918, 466
Income tax pavable 43 2874999 1178958 Profit for the year 247185212 25,701,381
Trade and other payables a0 47,523,944 41,168,337
Attribuiable toz
BT 175,861 B8 455,047 Orwners of the Company 21,714,686 15765 848
Liahilities directly associated with assets held for sale 21 138,879 11248 Non=controlling interests ] 516 0435 533
7.314.74 88,332,895 Profit for the year 24,715,212 25701381
Total Habdlithes 177001, 190 157,423,965 Earmings per share
= Basic and dilwied eamings per share (AED) 4] 953 718
TOTAL EQUITY AND LIABILITIES 428,602,010 401,810,558
= Basic and dilisted eamings per share from
continning operations {AED) 41 —i 624
Chairman

The antached notes | 1o 50 form part of tese consolidated financial statements.

The anached notes 1 10 30 form part of these consolidaed financial statements.
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International Holding Company PISC IHC © International Holding Company PISC IHC*
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2025 For the year ended 31 December 2025
ArS A0 ¥4 5 29 & ‘33589 9852887 5 5 2§ 7 '5aizf 23edng
Notes AED 000 AED 000 ~g ¢ Fg B PagRy peasEs g §: £8 4 §::§§§: grgage %
Profii for the year 34,715,212 25,701,381 B - .
§§°§§ £ gd § 5&?5@ 28 g% 2 ﬁg 2 'zpdsse g8 é
Other comprenesive st TEQ 8 8% 2 H9ERE 8 R E8 § B ¥ EHEZRES RE =
fterns thert may be reclassified subsequently 1o profit or loss: § g gk = weEg e g g o7 9 ~SHgose oe
Foreign exclhange difference on transkation N . ~ Py .
of foreign operations, net of tax 789,434 {2.030,207) £868 ¢ €14 s 28 4
Change in fair value of bedging instraments, net of tax 22,807 (20,353) E% g 8 8 88 g
Met boss on hedgmg instroments reclassified to profit or loss (29,355) (18.466) N Eoe T @T . N I
Share of other comprehensive loss of associates and joint venures 10 {0, 481) (181,731) §§ ;% 29 & % 88 g = % S %gl & %% 2''%
Currency translation reserve reclassified o profit or loss g 2 E.g ? g %g 2 % 5 é. E.E % ES g % 8
on derecognition of subsidiaries 6.4 17271 o], - - AR -
freras thvar will not be reclassified subsequently to praofit or loss: 88 £ 39 g. § """ ' g ' g a §§ g § | g ' e
Share of other comparehensive (loss) imcome 5 E% A o & % RS R © g @
of associates and joint ventures 10 (305,465) 12.971 =L L
Change in the fair value of financial assets at fair value c 38 " - & i
through other comprehensive mcome, net of tax (1.023.476) (2.074) 5? ; % o G{ a 3 § g ‘ g
(Loss) gain op revaluaiion of digital assets, net of tax {140,614) 327,585 H % = ' e
Cith nent {1 18,061 9727
T [eIeasures (loss) gaimn (18,061} §§ T g % g . g g ? g
Total ollier comprehensive loss (402 478) {1.911,548) E g E% § &8 79 i G 8
Total compieliensive iscome for the year dd,222,734 23, TR0 B33 E§S § 'm; s g'' """ vt 5 '§ g g
Esggjﬁa Egégg“ g
Anirilvutable fo: 5 = =
Owners of the Company 21,458,678 15,156,621 338 & T "
Mon-controlling interests 12,764,056 _8.633.212 g%g § g § a
§
e ¥}
24,220,734 PENG R LK s g T e
i i ‘
e § ¢ i 393 iE 3
18 FUEE-E g
i s |8 ﬁ:
§E8 ¥ 8§
i i %

The attached notes 1 to 30 form part of these consolidated financial statements.

The attached notes 1 to 50 form part of these consolidated financial statements.

Business combination of entities under common control (note 6.1(b))

Acquisition of subsidiaries (note 6.2(b))

Derecognition of subsidiaries (note 6.4(b))
Non-controlling interest share of newly issued shares (note 25.2)

Disposal of investments carried at fair value through
Coupon paid on hybrid equity instrament (note 25.1)

other comprehensive income

Acquisition of non-controlling interest (note 6.6(b))}
Non-controlling interest share of
Dividends paid to non-controlling interest (note 48)

Additional contributions by non-controlling interest
Acquisition of treasury shares (note 24)

Contributions received (note 25.2)

Acquisition of non-controlling interest (note 6.6(a))
Other equity movement

Disposal of partial interest in subsidiaries (note 6.5(a))

Acquisition of treasury shares (note 24)

Contributions received (note 25.2)
Dividends paid to non-controlling mterest (note 48)

Other equity movement
Acquisition of subsidiaries (note 6.2(a))

Acquisition of assets (note 6.3(a))
Derecognition of subsidiaries (note 6.4(a))

Balance at 31 December 2025

Coupon paid on hybrid equity instrament (note 25.1)
Total comprehensive income for the year

Disposal of partial inferest in subsidiaries (note 6.5(k))
newly issned shares (note 6.2(b) & 6.3(b)(B))
Balance at 31 December 2024

Balance at 1 January 2025

Other comprehensive loss for the year

Total comprehensive income for the year

Balance at 1 January 2024
Other comprehensive loss for the year

Profit for the year
Profit for the year
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CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

OFERATING ACTIVITIES
Frofit before tax from contimung opemioes
Profit befors tax from disconhmsed opemtions

Profit before tax

Adjustments for
Deprreciaivon of property, plant snd equipsnent
Deprecmabon of nght-of.uwe et

Depeecsatsim of udagical assets

Irpamrment Joss on investimen) m assocsabes and pomt venhires, gl
Change m the fair vakse of fimancial asiets camed al

fasr walue throws peodit of loss

Cheanpe an the fir vabse of other fnascial assets ot fair vabse
Change in G valoe of denvahive Grancial mstninsents

Gam om acquisiton of setradhanes

Gam om Lqgudaton of subssdhanes

Gam om derecognition of wsbaadiames

Gaem om chsposal of assets held for sale

(i om chsposal of property, plast and equipmen), ne

Gam om hsposal of myvestment properties

Loss (pam)) on dinposal of myvestment m associaes and jommt ventares
Gamn om revaluation of degrial aveets

Change in far valoe of biologseal sccets, met of impairmens logses
L ot sale of beological assets
Loss on disposal of istangibde nusets
Provramn for employees’ end of werace beme il
Property, plast and equipment wiitien off
Lossn receivable nmiten off
(Reversal of) allowsser for slow movag mventones, ned
Albowunes for expecind credst losses (“ECL")
Reversal of ECL allowanoe o6 svvestiEnents camind o smoenised oo
Fair value gain oo revalustion of previously Beld equity imterest
Unwinding of discomting of long-term receivables
Amortisatees of deferred incoene
Amoetiaaiion of EREiaction oo
Lot on reassessment of non-cument recenvables
Liabihties nniten back

Lass (gm) oo kase medhifbeations
Laoss (paan) o bease ernmnations
Wrie down of svuetx beld for mle
Imvierest and dividend mooene
Fmance cosis

Opemating cash flows before champes | worlong capstal

Hrerease m inveniores
Increase m nolegmcal aseets

Increase m due from related partses
Inereass i traede s other pecenvables
EnerEase i) COntrcl aSaets

Increass tn developrenl work m progness
M{m]mdlﬂhmmm
Increase m trade aned other payables
Increase m comtract liabilities

Cash genersded from operstions
Emplovess’ end of senice benedit pud
Tax poicd

Bt cash peoerated from operating achvibies
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N2&56
£
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16

26
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AED 00

34431608
274428

37,206,123

B INEB4S
094 319
1,001,095
859,578
47,M7
(1,514
191,114
29,755
(19 0E5)
14,239
(18T 910y
LOESETD

(3,000, 3 19)
{103,169}
(120,532}

LR LY
5 408
133, 876)
52,274
178
248,034
24,476
12,102
{20,692)
287,598
(115)
{145 634)
1 08T
{287,061}
49,437
31,988

[1,555)
(137,367)
45,873

A48

(4,460,595)
28157

17,596,512

(1,566,745)
(100 57X)
[2,082,558)
(10,74 REX)
(8,185 446)
(3,103 088)
1,168,075
12,009,721
891,761

10,983,766
(303,182

12409975

2o
AED 000

21,615,021
-39 203
26,674,304

2485702
519 503
63 216
506,577

40773
552,577
403 324
146,025
I

19,748

{1,751 823}
118,093

L2.019.827)

I;-E.{I'I'i'-'.'[lﬁ-ﬁ-':l
(1007%)
(2,655, 781)

(15 0Z6)
(128.874)
(17 665)
(5089}
(17887)
33,353

546,285

3§ 253

o2

1,829

2057
(242)
(861,50
{121,18%)
(ZBE1 :'I:I

37047

(51085)

(1,428

(21,0615

(20.BE1)

(B, 592
1835481

(4,304 534)
A3

14,594,388

(RO1,303)
(74,620
(660, 385)
{10,365,197)
(5,660,845)
{1,315 556)
(1,256,507}
6,486,283
L6451

12,814,685
(269 454)
__{175.800)

12370428
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CONSOLIDATED STATEMENT OF CASH FLOWS continued

For the year ended 31 December 2025

INVESTING ACTIVITIES

Aforvement i bern depossts, nsangen accounts and waltla depoats
wirith an ongnal mabenity none Shan, e ot

Additaons 10 property, plant sl equpment
Additsons 10 meangible misety

Proceeds from ade of property, plae and squipment
Prorclirse of mvestnsent in assoraabes and jomt veniures
Parcle of nivestiivn] progeriey

Dhedend recenved Eromn associaies and poar Ventures

Cash recerved on derecogmion of subsihanes, net of cask deyposed
Cash (paod) acquared agamst acqmsiton of sbodisnes, net
Cash asgered on business combinstion of enivhes

et comamon contrmal, nef of cash pasd

Payment apasrel scquisstion of assets, nel of cash acquired
Porchae of urvestments in financial assets

Proceed from sale of invedments in financial assets
Procesds from sade of imvestment propertiss

Proceeds froan disposal of mmvestmest in assoctates aed ot vemiures
Procweds from disposal of mlegble asses

Procesds from disposal of shares of subsschanes

Procesds. from disposal of assets held for sale

Cash paid on sequsstion of non-controllieg, mieres
Paymeenis toomnds other finsseial scsets ot fmr vabse
Setflemenl of desvvatrve fmascial instrumenty
Morvement i restncied cash

Additecaal considembion om pnor year business combinstions
Laaeres d0 relaled parties, net of sepayneent
Additscars 1o lownis receivabile

Repaanent af boans rroemvable

Adlehitsenny o Ernasice habahity

Entevest amdd shividend meoeved

Med cash used tn myesiing MO

FINANCING ACTIVITIES
Proceeds of bomowangs, nel of repayment
Divedend pasd o ifiterest

Congeom puiid o lybad squily Estnsnent
Addditsonal conbrilritsoars by nom-contpallsg il
Aulvamce coninbahons recerved

et procesds: from non-convertsble sdoak and hybnd notes
Setilement of non-convertible sukuk
Payment for prrchase of treasary shaves

Laem froums related partses

Funasce costs pand

Feparymend of finance labilsty
Repaymend of lease Balwhihes

et cash peoerated from fmanomg achahies

MET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS DURING THE YEAR

Cash and cash eqavalents at beginning of the vear
Effert of foresgn exchange mte chanpes

CASH AND CASH EQUIVALENTS AT EXD OF THE YEAR

1
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d
thl
Gl
63

it
il

19

6.3y
15

13
i3

a3
PR |
i5.d

i

33
.

e ]

J02E
AELFRE

(14 M08, 755)
5,606, 05 1)
(611 Bl
715,484
Rl )
(1,501,320
725,468
19,099,171
(5,881,182

(1,245 5400
(15,098, )
4,826,174

244,002
288,283
12,008
1,431,929
199,670
(2,395 966)
(1,978,062}
{160,124
PHLRAT
130,1785
(33,554
(3,578,992)
214,227
257,250
A0

(25,508,420

6,656,663
L
(108, 259)
1,010,470
AR A5
556,098
(2,018,075
2,800,784
(1,055 GRE)
4,148,557
(21T
1,278 598

—LBRBGN

13,639, 484)

37,920,593
— LMY

34,045,061

Significant nos-cash tasmacticas are diselosed in pote 8, 2, 10 a8 11 to the consalidazed financial stabememnis,

The attached notes 1 to 50 form part of these consolidated financial stafements.

2
AED 000

(926,222}
(6,287 308)
(366, 963)
6346, 731
(3,134,801)
(1,996 549)
408,738
104875
48,524

3 462,644

(12959 7100
4,492 605
34 1ad
023

6,780,404
(149,031

8,352
{1,182,351)

(a3 515
(1,331 575)
518,881

A283277
LLE33313)

9377958
(2,708,209)
(103, 288)
50911
12,921,165
1814941
(455 A7)
(1, 1890016
1,784,084
(3,882 630)

(Pas 1)
LL320.887

21, 848 00

16 04835 638
1] 09

11200583

353



IHC Annual Report 2025

International Holding Company PJSC IHC ©

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

1 CENERAL INFORMATION

Intematbonal Holdmen Company PISC (e “Comgpany™ or “THC™) is a Public Shareholding Company mcorporated m Abu
Dhabs by an Enum Deécres Mol 5 issued by His Highness the Buler of Abu Dhabi on 23 November 1998, The registered
office of the Company is P.O. Box 32610, Abu Dhabi, United Arab Emvirates, Foumt Troast is the Ultimate Parent of the
Cioanpany'.

These consolidated financial statements mchsde the results of operations and financial positon of the Company and
its subsidiaries (together referred 1o as the “Group™), The main activities of the Group are:

. management services and ivesting in diversified projects,

- trading and importing of food items. mcluding fresh consumables, canned, preserved and froren foods,
providing catering, re-packaging and wrapping services,

- rearing, hatching, feed processing and sale of poultry products and providing other farming and livestock
related services;

- sport enterprises mvestment, mstifution, management seTvices;

. managenent of cinema shows;

- installation, repair and maintenance of district cooling and air conditioning;
buying, selling, leasing and other managensent & development related services of plots and real estate,
mchading intenor design related works;
performing lechnical, conmercial and contracting services related to maniwe works:
ungeorting, maintaining, trading and other services relating 1o spare pans, industnial machinenes and
equIpmen;

- medical and bealth care services:

- appare] retail business, incheding wholesake and trading of clothing, footwear, cosmetics, personal care and
other grooming related services;

- motoreyels trading, repaiming and rentals;

- engineering and construciion contracting relating to all types of buldings, infrastreciore developinent, eartly
and e1vil works;

- enginesnng. procurement and dredgimg contracts and associated land reclamation works in the temitonal
waters of different countries,

- ol and gas transmssion engineening consultancy ol ad gas productons facilines opemtions and
IHANAREIEN SETVICES,

- marketing related activities mcluding outdoor media solutions;

. tourisam related investments, development and management,

- forestry and natural vegeation management mcludmg farming, agnicultural related investments and
ATl

- mamifacturing and supply of concrete and other industrial products inchiding installation and fabrication of
aluminivm and glass panels,

- coaching and training of motor velicle drivers and management of drving license issuance related services;

. clinkers and hydraulic cements manufacturing, whole sale of cement products irading;

- development, sales, construction, leasmg, management and associated serices in real estate;

. development, construction, managerment and operations of hotels, schools, mannas, restaurants, beach clubs
and golf courses;

. procurement of manpower related services;

- mformation and communication technology services inchiding data centres and cyber security sernices;

. manage the prochiction and sale of dairy and poltry products;

- fxcility management services;

. education related services:

- private funds management;

- mining, exploration activities and trading of metals and nuinerals; and

- financial services, inchuding personal loans, shon-term credit and conunercial real estate finance,

The consolidated finamncial statemnents for the year ended 31 December 2025 were anihonsed for isse in accordance with
a resolution of the Board of Directors on 13 February 2026,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

1 BASIS OF PREPARATION
1.1 Statement af compliamce

The conselidated financial statements have been prepared m accordance with IFRS Accounting Standards (CIFRSs™)
as paned by International Accounting Standards Board (IASB), and the applicable requirements of the UAE Federal
Law No. (32) of 2021, as amended.

L.E Basis of measurement

The consolidated financial statements have been prepared on an historical cost basis, except for mvestments in
financial assets camed at far value throngh profit or boss, financial assets cammied at fair value through other
comprehensive income, other fmancial assets af far value, brological assets, denvative financial instruments and
digital assets which ane stated fair vahae,

23 Functional and preseatation currency

The conselidated financial statements are presented in UAE Dithams (“AED™), which is the presentation currency of
the Group and the functional cumrency of the Company. All the values are rounded to the nearest thousand (AED D)
except when otlierwise indicated.

14 Basis for consolidation

The consolidated financial statements of the Group compeise the fnancial mformation of e Company and its
subsichiaries.

Control is achieved when the Group:

» has power over the investes:
. is exposed, or as rights, 1o variable retums from its involvement with the investee; and
* has the ability to use its power to affect its refums.

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

When the Group has less than a majority of the voting rights of an mvestee, it has power over the invesiee when
the voting rights are sufficient to give it the practical ability to direct the relevant activities of the mvestes unilaterally.

The Growp considers all relevant facts and circumstances in assessing whether or not the Group's voting nights m
an pvestes are sufficient 1o pve it power, mcluding:

" the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other
vote olders:
patential voting nghts held by the Group, other vote holders or otler parties;
rights ansing from ofher contractual arangenrents; and
any additional facts and circumstances that indicate that the Group has, or does mot have, the current ability
to direct the relevant activites al the e tat decisions need 1o be made, inchsding voling parerns al previous
sharcholders” meetings.

Consolidation of a subsidiary begins when the Group ofains control over the subsidiary and ceases when the Group
boses controd of the subsidiary, Specifically, income and expenses of a subsidiary acquired or disposed of duning the
yvear are included in the consolidated statersent of profit or loss from the date the Group gains control undil the date
when the Group ceases to control the subsidiary,

Profit or boss and each component of other comprehensive meome are attribated to the owners of the Comgsany awl 1o
the non-controlling interests, Total comprehensive incomne of subsidianies is attmbuted to the owners of the Company
aned to the non-controlling imerests even if this resulis i the non-controlling inferests having a deficht balance,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025 31 December 2025

2 BASIS OF PREPARATION continued 2 BASIS OF PREPARATION contimued

24 Basis for consolidation continued

24 Basis for consalidation continuwed

When necessary, adjustments are made to the financial statements of subsadianies to brng their accounting policies in s ﬁm#ﬂ
: g ' : S atanpeN o ovmerThip buerest
liape with the Group's accounting policies. of subuic o, & peby
2024 .
All mviragroap assets and liabalities, equity, income, expenses and cash flows relating to transactions between memisers Poabiins P Visited Assb oy 0 4%
of the Group are eliminated in full on consolidation. A change in the ownership interest of a subsidiary, without loss e oo T
of control, 15 accmuted for as an equity transactioa.
Cuise Rioyal Capeima LLC Untied Arab Esssates Estnbdilusent, mansgement servwes, sale of food 10 LR
oty o : 5 : i sl calieiena el S s
When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calenlated as the —_
difference between (1) the aggregate of the far value of the consideration recerved and the fair value of any retained Acutiss Investment — Sole United Arab Errates Coomnercial emlerpnses snestments, mshifuhon ad Lt L0,
interest and (ii) the previous carrying amount of the assets and liabilities of the subsidiary and any non-comrolling Proprictorsdip LLC o geent
mterests. All WIS Pf'f"’lm“]!"_ﬁﬂﬂﬁ-‘_ﬁﬁd i other comprehensive D 1L relation '_':"_lh“ _ﬂﬂ?ﬂdhﬂ_m Two Point Zem Giroup PISC Unsifisd Arab Erersses Mmnpe s diverss portfolic ofbrunewes in the UAE 60.96%  9931%
accousied for as if the Group had directly disposed of the related assets or liabilities of the subsidiary (i.e, reclassified (wrmerly "Midliphy Gronp PISCT) s wboand, prissnily oo its sobraanes
to profil or koss or transferred 1o another category of equity as specified permatted by applicable IFRS<). The fair valus
of amy investment retained in the former subsidiary at the date when control is lost is regarded as the fair value on o vy e L b e mmwm“mh!mwmmﬂmﬁ“mw i Wi
mitial recognition for subsequent accounting under [FRS 9, when applicable, the cost on initial recogmition of an mxd onshore md offshore ol and gas Gelds'
tvestrsent in an associate oF a point veniune, SETVICes.
. = Lease Miotorryele Rentad PSC Umted Arnb: Fosates Mitoreyeless tading,  mooreyeles repairing  and 40578y 49 578
Details of the Company”s subsidiaries as at 31 December 2025 and 31 December 2024 were a follows: = pmotoreyches reetal
ProperTit of Al S Mlarine Supplies s Unatec] Araly Enssates bpcding, sy and eadmg of maane  BLIMe  BI10
Place of incorporation _ insereg! qvl Excpepemen: Compemy PIGC nehinery and aqupenent
L : i P .'."E.EF“ *fﬂ.?-l ‘Tarnouh Healthoare Gooagp LLC Umted] Amb Errorages Health weraces snberpove mmeshnend 1M 10
THC Holdigs R5C Limsied Uirmiind Asab Enraies Terstsnenl conspesy 1 100 Wt S Al . i
THC Commpanies Masapenend LLC Usnnted Arab Emurates Commerral eterpnses myvestments, mittmon and. 1004 100% A Foppiiies L United Al Fissaes ""“'” m:dm T i e K
management
\ . ’ Plarya Properties LILC Umated Arab Ermrates. Feal estate enierprmes nnvestment development, Dfnirtes L0res
IHE Undities Boldmg LLE Urmied Auraby Ermiratess Commescial epterprises myesimenis, medsbon and [ 100
TMESEEment s At R TR
Alpha Dhats Holdmg PISC nted Arsb Ermraties Mismpe 3 drverse portfoho ol s m the UAE B7.60% 5760%
THC Rl Estate Hokhing LLC Limtinl Asnbs Enurales Cirimuitseral Fberpeiss myetEts, antibon L] L wced i e ———r
IHC Degital Hobding LLC Unmtedd Arsls Exmurates Commeroal eperprises veshments, mettbon and. 1004 100% Tkl Lissad vl Ewabes Bevekcaral vl copioy T WS
g Caewn Trassnsssion [nveshnent Vearted Arsh Ferarates P trmrareaom mnd dsimeos 18 100r2s
THC Industrial Holding LLC Ureed Arabs Exmirates Commercial coterprises ivedments, inditton and 1004 100% Holdng R5( Limsed
TR Ttemiatol Tach Group - Sk United Al Esmmales Informaton ischnolegy and mveshint holdng TEres 100
THC Food Holding LLC Uited Arsb Emirates Food soed elsted services saleprises ivestments,  100%  100% FRporaieg LIC Gty
A k] et Conmuwaece Ivestment BSC LTD Usted Arsb Exmrates Holdmg cnnershup of squity and non-equity mssets, 1 LiKrs
IHC Capital Holding LLC Unmtedt Arals Exnurates Commernal eterprises myvedments, meutton nd. 1004 100% resl propcty sl miellecien] propesty
e Augreen Entesprise RSC LTD Ueated Arsd Esmmrates Haldmg cranerdup of sy and non-mpury awsets, 100%% 100%
el proqaerty smed matellevtiul propesty
HC Educanon Hobding LLC Utrmtend Asnbs Enmuraies Edbacanadi  STVMES  enleTpeises ErvesiEend 10y 1R
HRITION 41 BanageEs Craystone Hokdmg SA Reprabhic of Panama Hokimg companry 100 100
E[‘Fhu:tnwu{' Urnted Arals Enmurales Tmmmﬁmﬁ. msilipEm [ 19K ww%ﬂm Vpried Arsb Ermmaies mm.‘m. 10 {4
PLHLEATL Lid
HC West Brvestient — Sole Urmied Aumab Emmiraies Comunernial and inchrtnal enberprses mvedmen, [ 100 Inemasoes] Fumnosl Aveels Usied Arsb Emmrates Special purpose vehicks w5 0%
Sole Propnetonship LLC e LTD real propeerty: amd mtellectoal property
E5G Emimies Stallons Groop PISC United Ausb Emirates Fying, selhing and dividmg plots sed seal estate LR B
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I';IDTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

r BASIS OF PREPARATION confimed

14 Basis for consolidation continuad

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3] December 2025

2 BASIS OF PREPARATION continued

24 Basis for consolidation continsed

Pregortion of Priporrin of
) Place of incorporation ) emmeriiyp insres! o Place of incorparation e et avd
Naws of rebaidiary arad CperTTioH Principal activitiel Iting power held Mg of subgidiary and operation Principal activilie Wealing® priar ikl
2025 S04 EIL M
Eve Holding BSC Lid (1) Unasted Arals Enaraies Holdmg canerdup of eqmty and non-equity asets, G efmw are the Subaidhmeies o Rapal adiing O . contEmed
ety chanes, debentunes, Dondk and oty fomis Al Dtalb Land Gemerl Costracing.— Uested Arab Enmraies Basling maidensnce, meal e loe  aod Lo 100
of scuntie LLC SBC (v DErREeTE services. gemerl conimctmg and cther
asociabed busneis
Stravaca Corporale Saraces. LUinstesd Araly Enmrales Mmmagemiend consultancy actnahes and company iy
Lainuted i1} service provider. Foval Harbor LTI 5} Ustied Arab Esvmrwies Forad gsinte lease and mesapement services ind real L1 LY -
estale development constrachion
Pokar Hiokhings Limated () Urnsted Acrals Ensmrartes Mimag payments, expenses avel marance Tos
] autommateom af operatiosns or SME's. Oiovan Lissury Living Estate Usnfes] Araly Exrores: Marketmtg consultancy md shihes, real estae 5%
AEDC Stable Com Metwork amd Unsted Arab Emaraies Ell.blumnrhng:wnirnd:gthlwﬂﬂfm g m opembons  managemen!,  SOODOM
Destribuiiom LLEC {1 (iv) wwmmﬂmm feasitellity consnbiancy and shiches.
tramrfer services
Mangrene Living Real Estate LTI (1) Ussted Arsb Esrarates Read estite developiead consintion el eslas 10044
AEDC Stable Coan LLC (1) () Unstend Arab Emsraies Seableconn ivasEDce SEVIOE 67% - emdeTpRIses mvestEnent, developme, inshinson sl
e perment, read exiafe actrases with own or leased
property, read edtate md pemagemen seaces
Lo
Ruryad Gt Divrvebopanint Lamuted (i) Usstdd Arab Esrvates Fooad estate developmenl constnachion, real estaie S
eferprses mveidment, developimest, mstibaluon sl
e 100 e penen. real etate actnabes with own or leased
property and meal estale lease amd mansgement
VIO,
JLoiet 10 aliniifel] -
Rivysld Developensnl Coanpuary doa. Ripublic Hustel moeoienedtion, 10044 100
Becgrad — Vmcar
1y 10 Byl Arclmiect Progect Mapagement Utafed Arab Exmrates. Archriechral engnneenng convallncy, comdnKim ey 1Kt
LLC SPC e b (BT SOy,
Ryl Developmen Company Hellis — Greece Propect muansgement consiliancy services T
100 I Smgle Member PC (1)
Visom Fesmiure & Decomtion Veated Amb Frraies Home & office femire mamibchrss  md [0y TS
1002 100G Faciory LLC SPC {vi) fireproof wooden doors mamisciunng
Lespistues LLE < DPC
Adleas Funssacial 8 Progerty Ultisted] Araly Esmraies Reetml trade of bouseold s office i, mats, il s )
ES Serveoe and LUmted Arab Ensrates Inafintriall enterpras orvestmen! sl mangemen 1is Investments LLC (v} omtam & upholtery owlerali and denor
Landscapmg Holding LLC (1) HETVICES descoration malenal
EXG Imtenors LLE 1) United Arab Erremtes Intemcer design mmplementahion worlks 100%% - Deco Vimon Compamy - WLL {¥) Umstied Arab Ermerates Intenor deapn mplementaton works, retal sale of 3Ry B
wallpeper,  devor & pesfibons  mtenal  ad
Ruryal Duvvebopiseet Holdmg Utitid Arab Esrerates. Musapritend svices of comgeames e pavae 1% - iEportmg.
Company LLE (i) SIS,
Visaom Marble chritness LLC SPC (1) Uksted Arabs Esrarates. Stooe uftmyp. shoguip & GEwlmg and  Sone 1]
ESG Hiumnan Besroes Solafsons Lrinted Soab Enneates Indusinal emlerpnses myvestment, mstituhon and 10 furmiure manuScnEmg
LI i) maEmpement. MeEmperen wraces of comparmes
mal prvate mstibom, el el el B Mlaskrtumg LLC (1) Uestiee] Al Esmrtes. Mk ety consBancy wwl shishis and pesketng L
urvesimenl, deslopient edihdim aaul
TR gl
Sl are e sabsldianis of Bovel Dovriepmenl Heidiag Co Landscaping. gandening, 100 1Kra
Farval Desveliopment Company LLC Uit Ermemtes Real estabe development commsnicteon real ssiwe 1M 1009 Agnnaiterd Sanaces Company LLC dinnfection and senbation tenaces. mim wale
5P (V) enbeTprise mvestient, developeent, nshoaton and ST V) draingre, wwempr and  impabon  etwork
nUEspEeE, b (uespeest  meebensg nfSeestntion and mechareral costmoting
oo feaabiiby, and real esate corasitancy
ESG Agrma LLC SPC (v} Lt Arab Enmorates. Apmouiltaral suleqmses mestment, mshiston el 1% 100
ESG Hoyprtality Sole Popoetonisp Unitesd Arab Enreeates: Hicsputality semaces 1M 100 IR geme

LLLC (Wh
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

F] BASIS OF PREPARATION contimped

24 Iasis for consolidation continued

Proportion off
N of ubmhary | operation FPrincpal acmenes veding pover held
¥ LR
' ; T.l.l: Roal esmie mueapenwe 108 100%
v & (v}
ESG Conumesrml Inbermatsoml Unbesd Arab Ensicales Conmercsal  emderprisss mneshoesd, Solnsd 1004 100
Imvestroenis, - Sole Propnetorship enberprises arvesinenl. mehishon md mansgement
LLC (v
Srwaeed Hodding FISC () Linited Aomb Ermirstes Maspement senices of oomganies and | |povaee R iR
msliihons, comenercial  embepee  Eemen,
mstintion and  eanageesel oand el et
TP, el
Village Fieal Extage Urnited Arab Ensrates Real estabe lease and management services, Tirs e

b L2 5%
pag LT
fiuy
10 1 G
" Retnl trade of housshold and office famiture, mats,  160%  100%
e devorahon saleak
XL Purmshmps LLC SPC Urmnted Arab Enmrades Rl tracds all honsehold anad office Rerhre, mals, il 10
wallpaper, curtam and upboldery materals and
misEnor decomiion malenal
O Home LLC SO0 United Aush Frparates Fetml trde of household s office femitire, mats, 1o e 100
wilenor devoraton saleak
g iy phe g paidiery pf Pece Videw Covmpaiy = WEL:
Wision for tenor LLC Decoration Kmgdom of Sauh Arsea Decoratson works and sty mesallatson e Lok,
Provedmez ipon redquest smployte provrson Semvices. 1 160
Ty of ocorrnction woek 1004 i

Sarwaeid livestment — Sobe Uiinatind Ara Ensrated Feal estate emerpnses ayeeitment, development, [ [
Froprsiorbp LLC i i menapement. sl cangs and Il

poooumdaton mamspeend
Savaaeed Ceneml Progects — Sole United Aurab Ensrates Building projects contracting, project managemen 104 hLoe
Proprstordup LLC services, tnnlding denolion and other ooerdrictons

e clesmens
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z BASIS OF PREPARATION contimped

24 Rasis For conselidafion continued
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IHC™

FPreparraon of
Place of (neorpearanos I e aval
Nime o subaidiary and apwration Privcipal mcrvitie veating prwer hald
2078 MM
Domestic  worbers  modunon  snd  tempomry 1002 100%%
Niepovorr Senvices LLC SPC EnployETE SeTvEoes fed Lpon Seguee emploess
oIS STV
Progressve Real Estate Developeoem! United Arab Exmmades. Rl esiafe enberpose mveimend, development, Lol ] 1
LLC SPC msthehion and mansgement.
Solutons veciments Seraces LIC Umted Arb Ermsres. Corechyore andd offdore ool and par Selds and factlities Gy
[E}} weTViCes, ooErEmercial enferprises orveshmend and
10at 1fare
10a5 1
Career Line for Employment - Sole Uited Aeab Esnsraies Lo pequest exmploynes JEOVISION ST 10s3 100
Fropsiorup LLC
Hatfone i3 e Sssbitiaey o BN Apee ELC ST
ESG Frenus Opsisiticars LLC SPC (1) Ussted Asab Esraes Agmioubien] Fepei Vel dRtiution hed 1o
IOy,
L]
L 100
L 100
10ty 1
MG Dagetal Hobding LLC Lo Asab Exmaraies Esiablishing mvesting and masagmg technology Lo hLiic
prrogecte
MG Urailimies Holding L.1C Teted Arah Exnsrates Establishing ureesing and manssmg sxfracnchee 10 100%%
proyacts
MG Ventores Holdmg LLC Vmated Arab Exmeraies Estabhiching mvedeg and ponaging coemmercial 1y 1R
progects
B Entertamment Holdmwg L1C Vnted Arab Ermrates: Enfertsnneent snierpne amveshiment, eshiamon and 100 1007
I BT
Pefulinply Ciroag Intermatuonad Liutexl Araly Eavarates. Ierverstinents hoklmp commgrury L] 1005
Halkdmy Lirsatis
Spranca Commestsl Invedmen - Vmted Arabs Exromates Establinhing, mvedssg mnd mamaging commmencial 1w 1
Sole Propoietordup LLC progects
Enmraies Drivesg Compasy PISC Urnstedd Arsb Exparwies Diavoers traming and road ety sducanion 48.00%  48.01%
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2 BASIS OF PREPARATION comtmued

2.4 Basls for consolidation continued
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

F BASIS OF PREPARATION continned

24 Basks for consolidation continued

Place of incorporabon ceameT i Mt and
SHE Fd
Below are tr Polnr P = > comfmued
(Hutha Holdmg PISC (pote 6 6{aXC)  Umibed Arab Enrates. Cosmmmercial emberpnyes mvestmend, myhbton and BE51% B, To%
e

Two Poird Fero Group Helding BSC United Amab Ersrstes Commercin snberprises inmvestnent, instituhon and
Lemmted (1) {noie: & GANCT) T

iy of WG Femine Folding

AP 7 fee® s 4
Wi Commneraial vesimsent — Sole Limited Arab Ersrates

PFropostondop LLC EEnagemEl

Castellano hrvestments SARL (u) Lizcesmbwoury Haoldmg coampanmy

Below i e subsidinry of Cosiellans Mnvestsemts SARL:

Tencdam Brands SAL Spam Holdmg company

Tendam: Fardaon S1.U Spam : Holdmg comparny

T T, —

Fimated Conborsm AL = Wholesal tmde of chothmg and footwear

Tendam Retal Sernces 5410 Smam Huolding oommgpany

Serman 97 5L Hiuany Reetrel trmde of tentiles

Slow Lave 5L Spam Retm]l tade of clothmy m  specaied
extabhishments

Tendam France 54 France Huoldmg cormgpanmy

SPF Gemuery GobH. ey Dhsiriteateon of gameents inchuding does, coametcs
T R

Comifvnd - Comilicgoes o ok de Panrtuigral Hulehing comigpeny and retul

Espazéa, 5.4

{(aral Belpgar 5A Terlpmu Relmluy

Sprogfeld Hangeny KA Hungary Retrlag

Wonten's Secvet Magyaroesg Kh Hungary Retsshgz

Cortix .o o Beograd Repubhc of Sertea Peteahimeg

Cortix d 0 o Samyeve B and Herrepoam Foetmbreg

CRTFModadoo it Ririnalerg

Cotig Mo SAPL de OV Mempy Haldhg ooy

meu Memion Dhstriteatson and cemtmal parchasmg office

Fishuon Retail Group LLC HRormaa Retrel of clothing m speciakived woee

Cyrten, Bulgana EDOD Fulgar Rerisa] sale of texiile

Cortx .0 o Podgonca Meonberegr Fetml
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1iH1%a

#1.91%

1%

. 260

100%s

Mt
Bt

33

100%
05

100%s

L

lon%e

Pm:.nmd’
Mo o pabsiafiory o P Principal aciifies Vot e Rl
Fke] M4
B b thae subesiaiary of Euroffel Couferckds S400
Exrofe] FIK Lammled Hiong Kiong: Feematal and leavangy actvibes 1%
1019,
100%s
b L
T -
%
100%4a
.93% -
T4
T L0 SRSIanareF &f LR £arauD Frongmp I ol o L 0 FHU PR N OTS  OR L =
Weol Commumcatons LLE Unnied Amb Emirmies Commm Mo, media and events 100%4 100
24 T Mk Hisdding 1.9.C Uil Ay Exraraies Tvrstenent hokdng compeny 65%a 6t
BackLate Mjenha LLC Umtend Arads Farurates Onatcloor pcha sohutsmn provader 1% 1K
Hiolgw s the swbsictiary of MG Weiimen: Lipiding LEC:
Dencaria Goonp LLE Unied Arsbs Emirmes Women and men personal care and other proonung 1% 51%
rehied sences. ecindemg  procunsg  beauty
prodhucts and aquipiment
MT :
247 Wiedin LLC Unrbed Aurmbs Ermurmies Advverhiang lfands confracting 1124 1
Tediedia 204 Seven DVICC Urmied Assby Ermiraies Public selibon  eoampeesd meda e 10044, 100
coitanliacess adveitneg,  consultaieees wraces
aul vl st pee
T
b7 Mecha LEEC SPC 1) Unmied Arabs Ermrades Mledim cormstancy and stodses [
e ihe sibaidiares of L £ IS
Tabvenh Propesty Investoenm — Sols Urnted Aurabs Ermrates: Mansge sreshment properhes 1% 10
Proprietorshg LLC
Eamirates Mobdlity Company Liveted  Unied Assb Emirates Investemen] oy, 100%, 1062
Excellencs Pregmer Iivesineest LLC Ulrgied Asss Ermuraies Tnvestenent holdng compesy E1%4 1%

ChaepePomnt Elecine Velncles Unried Araby Ermirmies Elecenc velnele: chargssg stwtion: managesnent and
Charpmng Stahons Manasgement and operation.
Operation LLC (3}

5% -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

1 BASIS OF PREPARATION contimied

14 Basis for consalidation contmed

Proportion of

Dame af pabmiiary oo FPrincipal actviber Ve o el

SO0F M4

Below are the subsidiaries of Exeellene Premive Teveitwent LLE

Exreflence Dmving Centee LLC Unied Axah Emurates Audomobile dmng school and optical centre. 11 %4 100

Exrefience Couners Delfvery Unried Amb Enarates Ordler pnanaperoen and delnery sernces. 1% L

Services LLC

Excellimte Preoraen Linsmusmne Urmiad Araly Enrates mewmtm T TP

Sepvaces LLC

Exrellence Premmer Ao Fepaer [L1C United Arab Emirates Aumv ml chinge, mo ar condisonmg amd i 1
mecharcal repasr, maimiensnce and geneml repair of
veluches, mmo mdsiors pepasning and mamiezamer,
mig exhonst sepeinep and eleste  sepair, o
iy el oIy

ey are (i ... af g g L - o

{armerly “Fekukng Moldng

Loy LLC™)

Trps & Tioes Bemuty and Spa Centre Umied Arwh Ermarates Lasches” coumetic and peromal care cenfre. worten 1% 1P

L salom, Iadies” onental bath and ladies spa club

Jazz Lownge Spa 1LC United Amb Ensirates Aden omentad bath, genis coumetic and personal cane p{CiEH 1000
cenire, har foong contre, perfienes ad cosmetie
kg prints huweeuiting and hadeewgy slbon

Bent Suhas] Dhstroteatyon LLC Limted Agab Enurates Perfimoes mnd oommehe ey, beauly and personal 100% 10
care aqquipment imding, metabon pesellery tdmg
soap mmd hasr care products tmding amd bematy and
sl cane pacpmstes trading

Omorfia  Instihte of Bamty and  Uhiled Arh Enurates Whalesale cosmetics. and muakenp mdmg, women LR 1P

Wellness Women Beauty Saloon prersonal care and other grocommng related senvces

Works Traimng - Sole Propnetordup

L

Frao Theragey sl Retabuliiaton LLC Unnied Asab Ensrates Piyacal medices and mehabnlivecs centre and 100%s ploe
playsaotherspy contre

Jemcr Linenger SPA and Besmty Comier United Aswh Ensrates Women wadon, Iafies cnental bath, bdies corametic 1005, 1
indd perional cior cenive, ladies beatth chub, lades
Enasasgre and rebocaon st

Babrlmg Benty Lomge — Sole  LUnmied Amb Emurates Whalesale cosmetics and makeop radmg, women LI plon

propnstordup LLC prersnial care and other grocoming related seraces.

Jemoe SPA Salon Uniied Amb Emimies Woomen salon, Exdies bealth club, Esdies onienml bath, 100% 10
lachis cormnetic s pereonal core centre.

Tk Sakm Soppdies Uttt Azah Enuralics Laches ool & persomal cam oonber, winten 100%s 1R
slon, hor Gumg cember, henna saloon, laches
masinge & rebucabion center

The hwce Heautby Salon LLC Unied durah Ermratey Perfirmes and counetes tading, Ladies onental bath, 1H%a 1R
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ladies health club, women miloa, wap and heir caee
prodects trading, labhe mastage and relaxaton
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

1 BASIS OF PREPARATION continued

Y | Basks for consolidation confumsed

Proportion off
Fiace of mcorporanon WIMTIIUD i v
Name of subridaery el EperEan Princpai acher ventingy penier ke
i ] 2
Halgnr ave ihe Tabidadiaries of Dvarfla Groap LLC comimed
Auctumen Infermahonal Lid Uhmitesd Aurals Errurates Genby oot aod persoml care, pents harmmaftmg 1 10
md hindressng sabom, badies cosmetic & persomal
chib
Atelier Hosmmage Mess Salon LLC Umied Aoy Enrates Mim cmental buth, pents hasruming & hasdevng Rt 100
sallon. penits healih clob, pents. masape & relaiabon
el
TCC Holdmg Lineted Utnied) Aradb Enumies Hoklng companmy 100 10
CHlodual Eroscduios oqueration: Lo e
Mextar Investmenis. LLC Unmied Arab Enuraies Enestment m mdstnal and commme oial enfterprises e 1t
& EmmapH
TG Progect Mlansgement Serinoes Uhmied Agsls Ermurates Piroic mansgement semvioes it 10
LLC
Sycters Beanty Lomge LLC Uinted Arab Enmirates Henna saloon, women salon, bdies coametic & 10 10
prercnal care cenber el bafes onental hath
Cikodbual Pesvuty Cemter LLC Lirted Asab Emmiraies Wioenen oneial bath, whodsiade of ooaneics snd Lo fhie
trabng, voosmen personal care snd besuly, wormnen bair
caftmg s har dresimg
Ty 100
Lo 100
L] 100
mmm L&Mﬂnﬁﬁrﬂrﬂ Mmﬂm%m ity flie
jpersomml care mnd other grooming relxied seraces
o e the jabaditeries of Viols Cpmsrmianipy LEC
Puspile Prgug LLC Liimitend Al Eqraraties Cosrercad pubibication pantmg Nkt fLie
Purple Exkubntonm LLC Umted Arab Errnirates Cromerencal pubbeation prmtmg et 100
PAL 4 Solar Energy LELC (v} LUinmied Arab Emirates Imaallation aned mamiensence of aliemabrve emeTgy 100 1008
e
wwmm Umﬂﬁl'ﬁﬂthﬂﬂ'b Commneraal emberprtes, urvédhment  mshndun s Nt 1R

mEmapgEen], power  mbepree Eestment  and
madustral enterprse nrvestment
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025 31 December 2025
1 BASIS OF PREPARATION continsed 2 BASIS OF PREPARATION continuwed
24 Basis for consolidation continued 14 Basis for consolidation contmued

Prapartan of Propornon af
Plows of incorporeation TR TR Place of Incorparanas crnmaraiup fmeren and
Principal acivith g vt foded Mo cof seadapicdiry and cperction Privacipal acmities Vo prnir ek
el el ) e ] 0 ] 1 ]
Backlie MW FZLLC ~ Ussied Arab Emmirwtes unoor media sohmioe provider 100% 100 Wholesale of food mad pon-iod joems, mchdmg 100%  100%
feh conummble, camed, preserved and Bz
Backlse Degatal Billboards — Sode Umitesd Arab Ercerates Chuidoor media sobstsen prosder 104% LS foxds and prrndmg repackaging and wrapping
SeTVIEs.
L Warchoures management and opermbions T 1P
100%%
i consgmen Bl Lol
1t
Supermacket 10 1P
10 106 Procecung, pacimping, enporting and exporing of  T0.09% T
I
LATVUITE UTE e aRprasaTary o .'.J '. H 'DI- tﬂ “ m Im
Propristontsp LLC el tufT trwchmg
1002 1PR% Foval Honzon General Trading - Sole United Amb Emsrates. Generd tmding. reiml whobeale of canned and 100% 10
} L preserved  foodkiudf  imding.  imporing  and
exportag, packagmyg and angyang of foksall
[ L0Mg Teeval Homxon Facsa Stones LLC Limited Al Erresates Frtin] o wiwdetale OonrsmneT s 10 ELTE
Faraa Express Stones LILC 5P Lhmted Arab Errsrates. Sale of fnesh comsambiles. L ILE] 1
1% 100 RH E Stores — Sole Propnetorshup LLC Unuted Amb Emerates E-commmerce theosgh social media and websites 100% 15
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I sl O I fommaataoty Techoology 1umtesd sray Encarates Analyrmp soccimtancy mnd adting  syslenm, 1%
Senaces LLC - SPC 1) development and mmonvation In comgeateT Sylems
14 10K
L0 10
T Repabllc of Usbekistan Dhata howtrg e processang Wots  100%
Socmbech LLC Fepabidic of Usbelostan Cowrguter and tecteodogy consmancy semioes 0% ki
Egiow are (he nbaidiaries of Fryesofl [iolting Lok:
Esyausft UK Larrited Vit Kusgrdoen Professaonal comsiliamcy sernces W P
Exywaodt Technolopes FZE Unsied Arabs Errerates Profecaoml conailincy wraces 10074 100
Esvmuaft Technnlogie: Privats Repealic: of India Pemading softwese solices snd smabytics fioen 100% 100
Larutedd szt gracks dor ukilibees mrarkont peeds
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Mt oy rabmifiary il ipranon FPrincpan acthane veatingt prnir el
S0IF J
E.i:.'lmﬁfnmm um Provuding soffoare solubons sed anabynes from 5% 3%
s grds for uishies naeker noeds
Soiart Sustamabnhity Sohuhons Uhnted Arab Emurates Technakogy and financal treasury activihes s i
Lamted
Exvasoft Lands sul GYR Limuted  Repubsls: of ks Tnferstaoe lnchmalopy pelabed wervmoe L Bt
Esyasaft Enterpmse Holdmg REC Lhuted Arab Enurates Spernal purpose velacks 1004 1
Esyasaft Bveament Holdeg RSC United Arab Emirstes Special prrpose vebscle 10044 100
Lad
PT Esyialt Teckmologes Aus hnchirinissan Wharlesale trade of belecomssc it i Rk 100
Float BY Metherlands Wker emaprEent felated applscanons. T T
Expgrape Comniltng Lt Uhnifted Empdom Buranesia. suppeon! serae activlies 10044 100rr
Esyasoft Mobility Hodding Lammed  Unifed Arab Enuraes Electne velncles chargmg sabons management and T Tt
woftware publishing, computer consltancy and
comprrer facilies muagemen acivibes
Rebound Liomted {note & Sap A% Umifed Arab Emiries Facihintig plobal tade of recyeled plaste Ll L
Trvolt Group Lid () Uhnted Enpdom Hidding commpany. B 4
Exyauodt Smar Solutseen CI5 (1) Republse of Azerbaijan Proaduct amel solsteon Saas based techanolomy 10054 =
Infefligrd AL Lid (1) Uted Arab Enurates Computer consultancy and computer  facilihes 100%4 -
masapement RCOVIIGS, COHDpuUler programEIng
achvities and electincall metallstion.
Tnformtson techmalogy related s L] 10re
Esyasoft Spoart Resemrch Provate Eepublse of Indin Soffnare programmieg, consultancy and relaied 10044 1%
Lammed I
8 i &
Exyasaft Mobihty Prate Linuted Republs: of Inda Informadson technology relafed serces 1 bloe
TS% T3%
Below is dive swividiary aff Rebownd i
Rebound FAO0 United Arnb Ermuirates Wre mansgement and secyeling convalaney and 100%% 100
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ot abup frerir and
Principa arrivilies veting power held
LA D
NVl 44 " Unuied Kagdom Cost-effictrve conunercsal sob, baery somnge w1004
EV clierping solitier fof Dismessss, ey ol
reducing carbon footprmes and eoegy ool
TamWolt OBVN Lid Lrmteid Ko Residenis” property mesapeisst, batery siompe and 100%
EW chuspar soluins for s
st Capatal Lid Lhmted Emgdom Energy solislvm manapement 1004
4B . :.l'.':.'.'.J. el TR | |'....|...|. m H “ 1w‘“
(u} e envrommental mmpact by promotmg oo
el ransportaton
Haiow are the sabsidianies Tmvestmen RS Ll
Good Energy Growsp PLC (n) Uuted Kmpdom Holding company 10085
Esynuoft Conirsciisg and Faciity  United Asab Emuestes Wiaier jpamp  stibums  propects conimeing, 100%a
Serviess LLC 5PC () moragemen! wd operatim of pobbc  ahdmes,
trmpant of mberials ety bt trucks. Bt
manapgemen semaces, waler non Ranks progects
contractng and work messursment ad wpace.
Good Energy Linsted United Kingdaom Proveding electmosty aad energy relatad semeces 10024
Good Ensrgy Gas Limited Uenied Kemgedom Dhstnibtion of gaseous foels throsgh muns, 100%
electnecily and esergy melsted senioes
IS Renewable Energy Lid Uented Kmgpdoan Trasamissicn of electncity 100%s
Emposwer Energy Limmted Uzaied Kamgdom Comstrochion of whility projects for thods 100%s
Cuod Enerpy Services Limmied  Usinled Kamgdom Provashng elecinaty sod enenry related seraces. Ly
Giood Energy Tidal Limsted Uzated Kegpdeoan Produchos of electriaty Libie
Cood Energy Oeneratzon Lamived  Ukated Kingdom Prodsction of electnery Lii%a
Good Energy Solae (South Wert)  Usited Kingdom Providing electricaty sad energy related services 100%
Lismlisd
Good Energy Works Lamited Lreated Ksmgpdoam Proveding electnicsty sad energy related semveces 100%%
Aimelio Enterpaises Lisaied Lznted Kisggeloan Provedding electnety ssd sy related servates. 100%s
Prodisctcs of electrcty 100%s

Whaolewmle trade with regpect 10 electricity mmd
Y

100%%
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Frincpal acaies Whﬂ
2028 M
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scieniific, practical and medical aqupment
Diertry Crroup Bloldemg Lad Linted Arab Errerstes Enpaged m ithe bareews of deb coliechon, Tl e
mnareting and oter BeivInes
fraports Hokbmg Lid Uuted Araly Emsrates Hidehmg exmpany. e e
Sariis deriation] Cominesl Uit Acly Esresrates Haltly seivaces CERHPET vesInEE. dADN 1t 1R
Ml et LLC OPC anel EonpEEe, mvetng m echnology projects,
Werlextach Soluhons Lisrsted {1} Republic of Zamibea. Activeties of holding compamies, data procesumg, 10
bosting and related achvties, other informatson
technology mnd comgemer servsce  ACiYENES,
compuber comsultamey and  comyputer  Bacilities
mamagement  activibes and | compuler
Butmess coupons. sumg welhng sed aibsinsimg 1l 1R
] dsconml camh seraces.

PACT Employiment Senvices LLC Unsted Arb Emsmaies Oy dhermand Eabour sapply 1ieirt e 10
Dertry Dottt Codlactaons LI LUnsied Arab Ersmaies Dedtits collection, credst mimg and ol setthemen 14 100
W
O Dol Cleammng Seraces Lasted Arals Emeraiis Cleseung senaces and matallaton & manienines of 1D 100R%

LLC Vi Weeks.
Iropract Liovers Fleschedulg Unsted Araly Emsraies Loares and overdoes reschedinling senaces. LU 1P
Serveoes LLC
Dertry Sadess Managemend LLC Unsied Arabs Erermies Markeimg mansgement 10 100
Dty S Tradig LLC Unitated Araly ity S tenabiing 1t 100
Drertny Comcierpe Seraces LLC Unsterd siraly Emarnies Comciepe séepvices 1{rs
Derty Home Health Care Sepaces. Unsted Arab Ermeraies Huoiree Bmalth care cenfre. 10 100
LLC
Dhrtry Softveaee Soluhons FE Unsted Arsb Erssrwies Iniemet  content poovader,  ebecirome:  clups 1000
propTaming, cougnier praplec disam seraee,
sodtware howre
Dty BPO Call Comtre Senaces Unsted Arsb Ememaies Call cenilies #vees ety 1R
LLC OPC
Dty Pact Moripage Broker LLC  Unsted Arab Emerales Mortpage and commercal beoker bl 10
OPC
Dettry Domeste Workers Serices Unuted Amb Emsmies Tempomeny enployment senice 100 1R
LI
Pact Empbovenenl Servioes LLC - Unsted Arab Essviles Cotataereial beokers 1004
FZ (b
By Engmesenng Caroup Lid Brtishs YWirgm klands Hidding compamy. 1 1P
(e “Baymar Exgineering

Ciroup Lad™)
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Proportion aff
2878 g
gt rring {ero “Rapamel Eng ropge Ll ™3
Baymmat Awport Engimesnng & Linsted Arabs Ensrates Sale of mrport squipment and Selecommneaton 1%, 100%%
Supphies Co LLE wysteme,  elecinesl  equpment  nstallahon  ed
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nefworks, fbre optsc pefwords mstallabon md
mumenance, onabore and offdore ol md gas fields
nred facibibies services
Bayveat Esgteenmg: Qo LLC Stwie of Qatar bmallston of moad s medwns aiports sed [Py Gy
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AR
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(1] i specmlived o equpment somes, Sermmnal
e, cenigahon equipment and devsces. ports
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Cipevn Enerpy Investnwst Holding  United Amab Emnirates brplementation of smast techmology wolabon 10055 1009
REC Lonmted
irevn Enterproses. Investment Umbed Amb Emsrates Sodar marafactummg. 1% 1008
Hoddimg BSC Linsted
v Witahity REC LT Uit Arab Erssentes Halding cmmessh of eqrany and non-equiy assets, 100%5 10055
peal #state property and miellectual propety
e Iovestment Holdng RSC Lid - Unsted Acab Ensrates Haoldmg ownerstup of eqoty and non-eqaty assets, LI 100
mchoding shares, debentires. bonds and otter fones:
of serunties
CHC Flraddhcare Soli United Arab Eresruses Hoene healils seraces, masgernen! of medical 1004 1004
Pregaetordup LLC facilitees, amibmlance servaces, health consalmey
ad pllarming
Sky Light Corporate Management  Umibed Amb Ererades Speciabeed  dental  clewe, mumfchmmg  of Tia TiFa
LLC cusionmsd destal products and sadng of soposied
denial procis-t.
102 10
L] 1
[ 1%
Crenchn, Medical Center snd Lrnibed Amb Erarates Miedical gpa cemier 10044 100%%
Plarstie Surgery LLC
Capmachan Pharmacy Sals Lt Arab Encarates Phasmasy I 11
Propoetorstup LLC
Canschan Medical and Unated Arab Engrates Howne beealthy semvices and medical complex: G4%% tits
Retitahtation Cenfer LLC
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Propertion off
UTTTALR Dieres el
vodiny power hekd
202% o
104 1
L] 100
L] N0
1% 100
Al Nagah Technology Dental Unied Arab Enurates Marmfctunmg of orttomrsed dental products 1M s
Labomiory — Sole Propnetorstup:
Fireom Medhend Equipment LLC Unied Aswb Eraraies Tending of imgporied depinl products. 100% oo
Dentinch Demtal Lab — Sode Lt Arab Erarabis Marmifaciung of costcermed dental products T 100
Propoetoriup LLC
A Manad Dental Centre LLC OPC Unned Ammb Enuratey Demtal treabmen and surpeny semires. 1% e 1
© edometon md  comemmication  iecheology 100% 100%
RiEVHT
Cata Cenler Vihl - Sole Linted Azath Enarates Iportmp. data emtenmg. data classificaton sl T LU
enfieniamss techmobogy conmiiasey
Same] Deymuammaes Lirsutesd Unmited Arah Enaratis Mmagemen!, operaon ad mmciahon of atifical 54 5%
mtelligence dmd revearch and development mthe Geld
of lechmology educaton
Cyher Gale Defense LILC United Arsb Emirates Cybher weunty pelated cenvices s L
(mote & SaNET
Bdenw grg L pbniddfaries of Emivcem LLC
Tebligax IT Servaces LLC Untid Arah Enarabis Informateon and doasmmeahin bohnolipy wraoes L] BLLi
mhudmg medallaton asd imeestenance
Sauch Ermsroom Company Kmgdom of Sandi furaba Supply.  msallshon and  muntesmee of Lo Hite
tehecommuseation Sy
Emircom Egypt Apsb Republic of Egypt Infoematese il cormeuication tedsslogy Wi 10035 1003
Diata Ceiler Vil Inchritnes - Sole Unnbid Arab Enarates Prefabncaled atmichiml component anmilsctinng, L 10
power dudnbution comirel paneds | Eamfecinng,
eerduor smd offihone ol sd s fields and facilse
TR
cdene s the sabutidiary of Sand Dynesicy Livived
Samd Dymanses Compames: Uhmted Amab Emrates Mansgemen! wnsce of compames and | prvate 10
Marapement LLC SPC () ittt
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z BASIS OF PREPARATION continued
24 Basis for consolidation continued
Fore of incorporation MUTHTTALR nfeves el
N of rabmichary o peranon Principal activiies voing power held
2008 o
10t 1
Tty 100
-“ .ﬁu:lbiun'l - ing ownershup of equity and sos-equity assets, 100 104
Lad incioding shares, deteeniures, bonds and other forms
of seranties
Adira Ewvestment Holdmg RS Unsted Arals Ersmrates Halding ownership of equiry and sos-equity assets, Lo 100%
Lid mcTuding shames, deberiures:. bonds and other forms
ol secanties
Sonn Enterpnae Holding BSC Unsted Arab Ermmates Holding ownership of equuty and som-equity assets, 1004 10
Lad incloding shares, detentures, bopds and other forms
af secunhies
Funder Al Techmologies Limged  Unsted Arab Emmraies Operatmg a pnvale financmg platfoom. T4 5%
Intermnutional Securrses LLC Unsted Arabs Ervarates Share brokersgs semaces 1045 1ieRs
{mote & SRAY
Firstiech Gaoup 5P RSC LTI Lhatend Araly Emraties Speezal purpene velicle T T
{rcte & 5{aHAN
Beem Framee PISC (1) Unsied Arab Enmmales Vanous fmancial serveces, imchsdmg personal loams, [ R ALY
shor-femm crecht, commercial real estale finance,
and wholesale finemee for corporshions, SHEs, and
microfisancing
Rz Holding Lisaied Umated Arals Esnrates Compater prograsaning stintis, conaahiamey axd L 10
facilities  meAnspemenl  activlies,  EAnApeE
cousallamey activies, ofher infommation technology
anadl comprier seTvIce BCRIVIDES
Avennis Bnvestment R5C LTD Umated Arals Esmrates Halding comenshap of equety snd sea-equby assets, L 10
real property and mtellectual property.
e AT L -' Forfh 10044 100%
Fistabeer Aratnd Lisnted e Kmnpdoan of Saach Aralos  Software relaled seraces. L 10
Parriocom Cionmpany’
1t i
Sl Diata Degieal L1LC OPC Uitid Aral Esremtes Infenation techmalogy network srnces 1o 10
Tk LT 1) Unted Al Erorates Information bachnalogy network semnces, 1ieirts
E-tamacton complex and adverhsmg
FIRST Technology Compemy Kmadom of Swad Ambia Holding compasy: 1
ik {xp
EAAN Lamaned (1) Lraitedd Araly Frrmrates Tnfomstion eclinolosy network senice Tt
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Propartion of
Plocs of lncorporaion conrarpip et and
Mg of palidiary ct ppeTanon Principal ectivise VOt perwet i
J00F Futed
A e PP IRSINanTeE o ATy 1 ichmavagy LA E
Shory bessnce Broloess = 5P LLC  Unind Asab Ensraies Insursnee beokerge 100% 10
Shory Ul Ievaamnee Brokens Kmpgehomn of Sash Arbe Tnsuramce lrokerage and ofber fmmoal smeoe 10H1%%
LLEC SPC (1)
Frstiech for Electrome Amab Bepublic of Egypt Informatson technology LM% 1o
Development OF LLC
Sofftnare  development and otber  mformation 1wt
technology related senices
] Hislhng crmmesshup o eoquiny and noo-squty sssets 5
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ol 5 ihve subsiatiary of RIQ Group Boiding LI1T
EK) R Lad (1) Ut Ao Emurabes Effectmg contracts of mamece sad canmryms out JECL ™
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Re(r Servces. LTD g} Utnted Agab Enmrabes Funsmecaall servioes, profiesaosal, somtific md bLE )
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Prepand cards mowa s services sd oy 10
servaces provader
Mmnagement of onlme porfal for payments. el
Conymier software services 1
An all-mi-oee platform for smalll sl nendiss 1iirt
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ot serices thmoogh online platform
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Place of meerporaion interest oot voling
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P ol Jod
100 100h%
LLC
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LLC Eriuton and e g
Trogm Consiruchon United Arab Ensirates Infiastrochre and conamerial eberprmes onesinent, b1 L i
ity "Alpha Dialy Errtrintion A oaEa peTe
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Alpia Diate Partners Holdmg Unuted Arab Enurates Commercial snferprses mvetment, metthrhon and 10 100
LLE J
100 100%%
18t 1008
RECIES Y 100G
1t 100
1M 100
United Arsb Ensrates  Dredging and associsted b rechumation woeks, il TO0S%  69.25%
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Sogmo Commercial Imsesthoend - Unied Arab Enurates Trmvestrent bolding. Tir 100
Sole Propnetondsp LLC
Was Two Comnumeraal lnvesomer Unniied Amb Ensrates Investrzens bolding 10 1009
Sanle Propeistorssp LLC
W Salar hrvestrment - Sole Lt Arah Ermaratis Cheim ey Imtuaness. 10004 100
Propmetonbup LLC
Ermires. Gabewny Seoonty United Amb Emurates Public seounty goardeg semvices. onshore and Bl it
Sepies LLC e ol and s Belds and facilines serices.
100 100
100 e
10Hr¥ 100
100 s
Sushlerse Commercial bvesineent = Uniied Arab Ensrates Tvesirzesd boklng T e
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Emprma Conmeycual Invisitment = Lmited Agah Enaratis Tnvestment haldeg 100 100

Sole Proprstorsdep LLC
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Fropormon of swrership
Place of bscorporanion inperest g voting
Newent of vty ol OgwErafinn Principal aciwitie s deld
FLred M
s af iy fe ity Bl Jraalin 1 omtsd
ALHWPJS:‘ Ulrated Assl Emirales Development, sabes, anvestmest,  construchion, JLET% I3461%
leasang, mnagensnl and sssocvated sepvices for peal
eiate, opembon of hotels, schoods  mannas
restanrants, beach clubs and golf conrees
101 10
Mirwarsd Hokdimg brvestment LLC  Unnied Arsb Exuraies Forestry toursm ad agncudnare 100%% 0%
Alpha Water Treatmsent Systems Lirmted ey Ermuraies Contrectmy  and  mesrimning  infesirocoere  for 1041%a 100
LLC 58 sewerage, impshaon,  wader  desalination, and
dhistribustion metworks
and ol & gas produechon facibhes opembon and
mnlenance servicss  amd  aveltmest i other
oA,
ADAS0 Lifestyle Holdmg Limuted  Urnied b Enmimies Ionvesiment boldmg. T 4% 57t
C IR Frall Esiste Drvesiomend - Clrated A Enuraies Read estate urvestment, developrent, instifuteoe and 1HI%a 100
Sale Peogmetcechip LLC At
ADH Ssfe Cor Fiolibmp RSC LTD  Urnied Arsb Erurales Specul pamose velucls. 1% 10
Erech of “Trogn Crenemnl Fuvan Hiospatality senaces 1%, 1
Contcting 1L
ADH Infm [ 57 Linsted Utrmied Asab Enmuraies bveesiment holdmg i 100
Maticwal Corporation for Tounisn Urated Asaly Enuraies Oram, masipe s uvest i botels and Jevuire TITAY
e Hivleeds PISC (m) comaplenes. and o imdertake offwr nelated by
100% 100
L 00
1% 100
100%a 100
1M 1K
1HI%e 100
1% 10
1014 1
1% 100
LM% 10K
1K1 10
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PLbed o
S = P - - .. - - e [ - el : ﬂ m :m Im
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oo and architectuml finishes
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Lie g
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peneral confracting.
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Ciomtracting L1C
HI:-Tech Line Bl Unsted Arabs Enmraies Bunlding projects oommcting L s
Coprtuctssg LLC
Pz Tmdbeer Factory LLEC LUnwted Araly Enmriries Tomkser prochicts. Tt 100%s
R Raady Mix LLC Uinted Arab Emsratiy Butilidong projects contractng L S
Troyn Egypt Contractmg Anh Repabbic of Egypl Binlhng progects contracting. 14 1007
Rorem Enseades {eneml LUnsied Arab Frosmaies Desipn, mamfectee, sell and  msiall  Eetised 1w 100
Cuomtracting L1LC- Duhas alonssnnns and pless curtin walls, windows, shding
doors and architechural finishes
TE - Sale Propnestordup LLC Unsted Arabs Ermsraiey Fhnlkding, project management ond  selfowmed 10 1004
eIty Sy conaleey
Tay Dhats Comparmy' Limsted Kemgdom of Saudi Aralas Banlchng peojects contrachng 1ire 100%
Nllais Bsbeuor Dhesigm LLC Unsied Arab Encermies Intenor decen relaied woeks [ E0A%
Teoin Teeswellng - Sole Linstind Araly Erseratica B and tamssellng covaractp wirle Tt e
Propoetordep LLC
Teojun Alahm Caneml Tossporn Lritee] Arab Frsestes Prseenpers il rovieriads treport. hewmy mackaeny hL O §00%%
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WSkt ransertatim.
Rosemn Ermrates Egyp for Arvh Repabhe of Egypl Bunldmg projects contractng. 14wireg 1004
Comtracting Ca
Tropan Ceenerall Trachng LLC Lnatend Araly Ermraies Ceneral trsling Tt 1o
Al Mutagdema Foldng LLC Kegdom of Sasdh Aratua Buntlding proyects contractmg 1 i0i%s
Troin Eabemeborl RSC Ll Linatexd Araly Emsmraics Trvverstmenl Tkl Tieirti 100
Tropn Progects Mamagement LIC  Unsted Arab Enmraies Propect managesmen] semces 1iird I
- R
Mdars Techmeal Decombon LLC Unsied Amab Ersmic Intenor dewgn Enplementabon works By N
Natimal Projects and Constrochon. Sulbanate of Cman Constnacton and mamdenmce of mbaays 1krty
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Bl i thoe subsidiary of W Saiar Investment Sole Propritorsivp LLE:
W Soler [vvestment 55 RSC Lid  Umted Arab Ererates Specaal puspose velucke Tnirt e
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2 BASIS OF PREPARATION continued F BASIS OF PREPARATION continued

4 Basis for consolidation contimued 14 Basis for consalidation contined
imterer and volng power Place of incosporation mieresf and volangr
el M af rabsidary il CpeTarion Principal oclnittes power bl
by ] 2k b ) M
10H%a 1 Telal Resort LLC Lhnted Arab Enmrates Masagement and development of halels, resors, 1As 100
and other lounst enferpmses. operation of nmitmg
preservanoes for spoi puposes, and mvestoss i,
100% L00% incorporation. amd | mamipemesd  of  louns
enbeTpses
100%a F00% Sdrwand Desert Control LLC Unuted Arab Erzates Land prepaation and imgation systems norks and 1w 1
maTniemance
Diesert Ciontrod Ligpnd Mael Limied Arah Encerates Land prepaswtion and wngation systems works and 1044 100
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The Gatenay Engmeenng Senaces  Unnited Arab Eimarate Dbt consilianey 10t 100% SOOI for Clubs Agab Repribibe of Egyvpe Foral itane o0t 1o
— Sole Propmetorship LLC
South Developmest Three DWC = United Aumb Ensiratey Crememn] Werbousing 1 g
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Funding eompany
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20zs 2004
e
Gana Betand Properties LLEC 1) Unied Amnh Enrates Hoeal estate b and managemeni services 1y
G Fetaal Partoers Hoklmg Lid (i Unied Arab Ensirates ol estate leae and managemetil services L]
Meewre Heald Extate Sernces Lid (1) Unaied Arab Enmrates Foenl estate leme and management services 100y
Aldar Fetml Managemem LLC Unted Jirab Enurates Hoeal estate leave and mamagement senvices 1inirts
SPC (1)
Akl Envestment Manapemenl Ui Aqwh Enurates Rl estate lease and mamagemend serices L
bl ] .
L)
Lt
Hpker e Hhye ey REFT (s
Mlasdar Bl | Lisnntid Liitind Adad Enuraticy Proqerty divelopoeil servies e ]
Mlasalar G100 Lammited Unted Agwb Enrates Property development semaces. 10y
Mlirscar M10-H Lansted Vrinrtind Al Frturatisy Propery development seraces. L)
Mlascar M12 Linuted Unted Agab Ensirates Property development servaces. [edrte
lmedar B415-T Lemibed Uinnied A Ermtrafes Property development senices. 1t
Masdar Musataba 1 Limuted Ui Agnb Ermirates Property development senaces. 1
Mlaredar Musatsba 2 Limeted Linited At Ensrates Froperty development senaces. 10
Mmsdar B? Limried Umied Asah Ermurates Property development senaces. 10
Masddar BO3 Limmied Lnied Asab Enurates Property development senaces. e
Melissdlar Bik4-0 Larmbed Vit Ao Ensratics Progeny development servaces L]
Masdar B0 Limmied Unted s Ensrates Property development senaces. 1inirt
Melarictar M1 3 Lamsted Ut Aab Ermratis Property developmnent seraes. L]
Mlarsdar (313 Larnited Urnitind Aralh Ermraies Property divelopment seraces, 1t
Masdar BLO Limmied Unted Aol Ermarades PFroperty development senaces. 1ty
Mmsclar B Lismied Vit Adadh Enuratis Preperiy development servaces. loirte
lois L
Izdasirad Properiies [vestments Unised Arab Ensswies Logrstics 100
S Lamited (5i1)
Real eviate leave and managemens services 100 B0
Propaty = 5P LLC
Al Diubi Bosiness, Hh = Sole Unites Amb Errssmtes Horal estate bease and mansgement services 10 1009
Proprictorship LLC
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20C5 IR
Addar Malls LLC 57C Usaied Araly Exmuraies Holdsy compaeny o 1004
Yis Ml LLC 5PC Umied Arab Exmrmies Holdeg compeary 10 1%a
Btk Al Am - Sale Uzmtenl Arads Eamurates Rl e=itaile sevvars 10 10
Propnetorshp LLE
Al Hamra Mall L1LC ORC Ulrmied Arabs Exmrwies Bieal et lense nodl mamapensens seraces. 1P
Al b Mall - Sode Propostordsp Uleded Arsb Ermrmies Feal extmie fense ol pemapenwst wTnes 1oy 10
LLC
JLi ey -
100 100"
1t e
L] 1004
1D 100
Aldar Marmas Scle Proprictoritip _ Uied Amb | Mamaging and operating marmas. sports chibs and  100% 100%
LLC manme pacamery.
Yas Lenkes - Sole Progreetorship U] Aswls Eqmurmies Wﬂwﬁpﬂmﬂm ez 100%
LLC [
Sandiyat Reach Golf Chabs - Sale Unted Araly Exmnrates: ool [ ichualy. 1inirtei 100%%
Proypmetorsdop LLC
MA Hospriaisty FZX LLC Ulrmieal Arab Ermaraies Holding compamy 1l 100%%
B Beacty Club LLEC SPFC Urmieal Arnby Exmarmies Baach chab 100
Eastem Mangroves Manna - Sole  Usated Arsbs Exinrtes Wiy sl operabing manmnas Tt 100%%
Propretceship LLC
hlaris Al Rabeen - Sole Utntel Araly Eamrates Mlanagner i operalmy nusuLs 1t 100%%
Propostanlup LLC
Yas Plazs Cirount Hoted = 8P LLC  Unted Arsbs Exmirvies Hogel Lt 100%%
(¥ewmmerly “Cemiro Yar Ielomd Hoel
by Rotma - Sole Proprieswshn
LLC)
Saarybrdpe Sutes Yies Toland - Ussmiend Arsdy Exrurates Dol haneld spatenents L 100
Sobe Propreetorlap LLC
Bab Resorts LLC (ormerdy “Hivor  Urnded Arabs Exmires. Hospitahty services Toiaaeg 10(Ms
Sah 4 Babr Bevores =)
Yas Hotel LLC SPC hemerdy “3  Ulsted A Enirmies Bospitalizy s 100
Feey ek Fiental = Sl
Proprieforshyp LLC)
Yas Acres Golfand Comniry Club = Umted Arabs Exmanvies Hospitahy 1 100%%
Sl Proprisionisp LLO
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LLC
Yai Plaza BManna Hotel LLC SPC Uinted Arab Exmmates Hot=l. Iidps i
(et " Far Eland Rokome Howd
— Solr Propricershp LLCY)
Fladrvnon B Fodel Yas Iuland - Vrated Amb Foormtes ol 1094 1 0
Sobe Propasionsp LLC
Croune Plaza Fioel Yas Tl - Uabic] Aral Errorafes Fotal [ 10084
Sole Propoetordep LLC
Park kne Yas kdand Holel - Sole Urued Arab Ermrates Hodel 1 1008
Proprstorshup LLC
Esstern Manproves Hitel - Sole  United Arab Esmrtes Hotel 10024 100%
12045 10094
100495 100%%
[LILT 1008

ﬁﬂmmmm United] Arab Esrmmtes Flestaurant 10045

1

Fast Lane Festaurand LLC SPC (1) Lhmbes] Aral Exmrates Restmuran 1004 .
10025 1009
10045 100%
14s 104
1004 1%
1044 1S

W' Foastery Pestasrant — Sole Uted Armb Ennrates Fiestaurant 1004% 11

Froprestonhup LLC

Fush Mgt Chab - Sode Urnited] Araby Erremses Fursiairmil 1% T
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Proportion of
M of itsudiany rral TN Frincipai acivilies vt periner eld
o Joxd
Skyhie Bestaumm - Sole Unied Amnb Ermrates Reifaummt 1004 1%
Propoistordap LLC
Pappes Tavems Becsuran L1C Ui A Emsiraies Rrstanmed 100%% 100%
SPC (Rl i RiEmmaranr ')
Brookhym Chop o Restmmnt LL. Unnied Asab Errales Rstmuras [ ] 1%
EPC (formerdy “dngar Rerkaemi )
Wt Deck Restmanant - Sole Urmited Arsh Ermirates Retammarse. 10 1%
1007 100%
10044 100
1004 1004
Jia s 1S
Mhd}:h.ﬁlhum  UnedAnk B Retmmm. 1008 100%
LLC SpC
Bar Al Laywh Almia LLC SPC Uhted Asedy Enrales RisinERes 19y 1003
Smack Bar Al Liwin LLC SPC Urnied Agab Ermrabies Restnos 1004 1004
Bud}ir: Fllnen& Wellness Club l.hnd..ui:Edem Ftnews amed vwellimess 1802 1iHréa
Amquarns Pool Bar ¥es LLC OPC Uhnriend Aswby Ermaraies ‘Rrstomraed Ty 10{a
Blue Genll Restairan LLC CRC Uhitend Al Enturalis R it 12 BEL
Chosces Restmirant LLC ORC Urnted Arab Ermirates Rt 1% 1004
Islamd Café LEC GRC United Amab Ermiraies Restames 100 1ira
Rmnpgoli Reswmnet LLC OPC [hmtend Asnby ity RIS 19 1
¥ Bar LLC ORC Ui Aswb Ermrabes Rstmors 14 100
A.ij'mﬂ'u:ﬂ:td—'-tLLCﬂH‘ g e W% 100%
Wi Belpisn Restarnt LLC OPC Uinipiesd Assl Enmuraies ittt = FL e 100G
Fasl Track Bar LLC - OPC Ut} Azaly Enmrabes RmLinmrire 10044 100
Film Restaumant LLC - OFC Uried b Ermirates Rt i 10044
Shares Pool Har LLC - ORPC Uried A Ermiraies Rt 10044 10
The Sga LLC OPC Unmied Amab Ermiraies Spa usmesa 1004 1{ra
Rachsson Jrym Utttend Acrady Ermmraies Oym [t ] 1004
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Hﬁﬁ'“i'ﬂ?ﬁfm T Innerear amd
Nisme of subdipialion il opwriityon Principal arthines voatirigs ol
g ] AR
Tmp Assa Frstamment = Sole Limied Arah Enssrates Rsstmiree 104 100
Proprstorship LLC
Wiews Lokl Lounge — Sole Unted Araly Ensarates. FBrtmimmi M L0
Froprestorhp LLC
b Bar - Sols United Arab Ermsrates Fectmmer© 100% 105
Propreiordup LLC
Stills Rt — Sole Liinited Aqah Epsseates. Restairs 1001%s 104
Proprestonhup LLC
Baruk: Betanrmt — Sole United Arab Emarates Blestmuram 1M 10
Propreetordup LLC
Crown Senees Missge = SPLLC Unied Amb Enstrates Mlrzeape cratev mnd g 100%: 100%
wmuhm Uhted Arth Estes 100% 100%
ofint Restaram LLC ORC Unuted Arab Enurates Fetmrmmi 10 104
Sanchy P Boar LLC 0T United Arab Ensrates Rtz 1005 100%

Ingridiedts Restaaus — Sole Liantedd Agaly Fivarates Feszmirami
Propnetordhip LLE

Imypressster Bar = Sole United Arab Ersseabes Rsstmirsa
Propmesborsdup L1

Eartern Mapgrones SPA Cenler LUubed Arb Ensrates Spa business
LLC ORC

Alddar Intermationad Schoals - Sole Umted Amb Ensrates Edacaton semvace provader
Propreordup L1C

Al Errerates Sciools — Sole Liaitied Agah Erszrates Eslacanon serviee pronsder
Fropretoniup LLC

Addar Mursemes — Sole Liuted Arab Enmrates Edncation semvace provider
Propnetordup L1C

Addar Managed Schook = Sole Umited Armb Frsrates Exdacaton wrace prowsder
Propnstordup LLC

Aldar Tramng Acadenmy - Sole United Arab Ensrates Eddacabon
Propreiorshp L1LC

Cenmdeph School Abu Disats — Sole  Linibid Arab Ersrates Eckacanon,

Proprustorsdp LLC
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enirarIig ST and
vering ponr fesled
e el M8
1{aie 100
10 e,
JLCE 100
gt [[=p
100t 1Kra
Lamuted
Lo I8 T Rt AR Y 40 e -..- TS = CHM LT T ML 3 e
Al Shotwb Prvete School - Sole United Amb Enirates Pronuding ediscational senices 1 10drs
Peoprictordhip LLC
il ria] LRI v W T il APIPROS r =
Aklar Avadesees - Wasam Bonsh  Umisd Arab Eissrases Edhicaton servace pronuder skt lore
Aecadeniny “diar
Acwdeies = Al Famming School
LLC)
Mimna Brahsh Acadesny - Lagoons Uimied Arab Encerates Edbwatom servace provder Dnrte 1{Krta
LLE OPC
Yaxmuna Amencan School LLC Uuted Amab Erarates Edurahon servce provider 10 10
SPC

Alddar Acadenses - Batern World Unuied Amb Encerates Educabon servce provides
Acsdemy LLC PSC

Alddar Avadetiges - MbiEoitm Uinited Assb Envarates il servate prowude
Bransh Acslesmy LLC PRC

Addar Acadenses - Moma Bntish Uhted Amb Emarades Educahon service providier
Academy LLC SpC

Aldar Aradeirsss - Peard Bnbsh United Arab Fressabes Edrahon servece provides
Acadenmy LLC PSC

Aldar Acadenses - Wed Yas School  Unted Amb Ererates Edurahon service provider
LLLC

Cloud Spaces Busmess Cenfer LLC  Uniied Arab Encarafies Beral esinte lease & management senaces.
ETHER by Clond Spaces Sale Uniivd Arah Enerates el esinie lease & msnsgement seraces
ipLLC
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1 BASIS OF PREPARATION continued

2.4 Basls for consolidation continued

Froporton of
Moo of mubmdiary i aperation Privcipal acihities i orer hald
MIF MM
Belose are the susddiaries of Selmomds [Llsited:
Rt 1% 100
Hanyaltes Lo 100
Heddng commpany. .78 LB
Sale of food snd bevernpes 1002 10096
Bale af food aid beverapes 1%s LI
lcomic Locations Bk Hoklng Lid ~ Hong Koog Heldmg company 12 10
leomic Locanons Me Holding Co Uearied Arsby Exmirates Sale of food and bevernpes 1002 e
Led
Toomie Locations USA Ca Lid Ukt States of Anserca Holding company 1% 10t
Joomic Locations Hk Lid Homg Kong Sale of food and beverapes 1% 10
¥ ihe fronic Laratiany
Chr Entertnnement Pie. Led Sizgapore Sale of food and beverapes 1003 0%
100%% 100
100% 100
87.740, 514
Toomie Locations Sioyvsew Usited Arsh Esmrates Sale of food and bevreages S6% =
™% T5%
1H%% L
Alpla Musd 1P Co Lamuted Lenried Arsty Esmurates Laasang of anbellec nual propestoes and snula 100%s 100
prosdcts, excepl copymighted works
Alpha Mind One Holding Limnted  Unmted Arab Emirates Hoddmg company 1004 10
Bhe Lowsge Lid Usntesd Arafs Exmuratiss Helkdmg company. g e
BA Restasiet Limited Usatrd Ksgdom Holding commgpuainy 3% 7%
Leved Eight Limwied Uraied Arsh Frimates Hodding commpany. A% E
Level Seven Limmted Unnied Arsh Enmurates. Holding compuany 1% 10
K1 Restaitrmit Hoddmg L Lented Kisiedon Heskbing eosmpuiiy 1002 100
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) Pioce of inconparmtion o nferes ol
Nawe of mabsudiary i cperEon Primcipal scinaies vaang poser held
2028 M+
Below ary tive swbsidiaries of Al Mimd Holding Eimited: contimed
The Whale Collsctions Bastanrant Unsted Arab Ersararies Holding compasny Sty Sk
Manapemnent LLC
Clap Fevtmein & Bar Lanuted Unsted Arab Ensmates Sale of food emd beverages My Kl
Wiite Flowsr Event Manapement  Unsted Arsh Emsraies Sale of food snd heverages & 5%
FE
BEP Restrurant & Cafe Uted Arab Enmraies e il il il Bewictagys, irki o
1ris Piers. Unsted Arabs Emsrates Sale of food mod bevemges TS 100
el i1 the subiidisry of Blue Eounge Lod
s Saar Restaurants LLC Unstend Arals Ersmraies Sabe of food e beverapes, Nt [lee
Bolg i3 the subsidiery of 4 Eestonroar Limited:
Sucre London Unsted Kingdiom Sale of food and beserages 1l e 3
el iy the pubsidbery of Level Evphr Linied:
Sucre Below Restsemurd & Bar Lad  Unsied Arab Erssraiis Sale of food mnd bevermpes L] e
Ak & Lt Restasrnt LLC Vnsted Acals Ersmrates Sale of food and beverages. L2 10
10ty 100
L] 100
e e
[ b
SGR Offshore SAL Lebamese Rigabilic Tegotiate imd upm comtracts aed A preemsts [[C
pertaineg fo operations and transactons io be
performed custide Lebason
T 1IN R a -
ACGME Captal Liated (i) Lrnstexd Kuigrdomn Sales of lood and beverages 5%
Tt s
(ke & SN
Mrban BT Holding Isc (BVT) Brhisl Viegm Islamd Haolding compasy L] s
(ke &, AN
Hall View (Seychelles) Linused Republic of Seychelles Haoiel resort 100%h lidrs
{note 6 :r[l.]{l::l_r
Inerconisnenial Hotel Al Diabi Unsted Arsb Essratis el L]
= Role Proprasterskep LLC
Intercontnental Beadences Abu Unsted Araly Ensraies ol 1[040
Dhabi Hotel Apartments = Sale
Propmetorshup LILEC
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el voring penier el Mo o subeieliony el Priscipel cemvise vt voring posmer fusd
2n2d M ke ] Aacd
100 e 1005, 1)
Danss Jabal Al Disss Reso - Usiied Arsb Esirates ol 100%% Z MMT-E* Uester] Aruby Exramtes Tours regimemnt o0 B F{rec
Sole Propristorshp LLC Proprisrhip
Al Dhafim Beach Hotel - Sole Unnited sl Exmurates Hotel 1004 . #mmml 3o i”'&'""'“ Vsted Al Eeates Tt st 1ot B
Proprestorshp LILC
Bt Al Hamse Restammnt — Sole Umted Armab Ermmmtes. Toursd resimrant o0 1
afairi @re dive swscacharyey of ALY Hodprbal m‘hﬂ"u’:
Ahu[lihtl::gltnpmmm{Ht Tiasted Arab Esimrates. Toms  enferprse  mvedmeil, -u:::ﬁt :ﬂ' 1 10 g i i ik
estate pracharse & ale, el sstale lewe & management Propresioriup LLC
services and foodstalf catenog Terma Secea Restuarsat - Sole Utsted Arab Enisrates Tours restut 100%  Noom
Etihad Internatsonal Hospatahity - Usnted Arsb Emirates Huspitality sernces, indoor chwmng sernces,  100%  100% Proprstonbip LLC
Sole Propnetoscdsp LLC cleaming of mterface binldmg and foodstuff catermg. kil s & ity i e (EETE:
Satax Investment Lid (BVT) Bretnsh Virgm blmd Holdng coampany 100, pesr,
100 i Satax Hoking Lid (BVT) Firitish Virgm Fland Holtng coepany. 1Direa 100
10054, 1M
(L [
M
Tty L
Lty 10 Tl
pILIES
il Ik
100%, -
Sopben Restonrmt - LLC - SPC Unted Araly Emrates Tounrsd restamant Ty 1
{formerdy Moz Restaran — Sole
e
Proprisiorship LLC™)
Oea Bt Lt Arab Esceraies Resinned (5 10
The Drawang Pt Calé Uitied) Araly Esrmrates Fesimat 10045 10 Bricer are the 14 Jabal Al Ikanwa Resors - Sole LLE:
Eaitoun Jebed Dhanns Restaursnt =  Ulsaied Aesd Fapiraies Rernisi 100 % =
The bfanturitan Lot Unnbed Arab Enmmtes Bestrmrami s 1 Eale Propreetorship LILC 1}
Sovtrys Eedanrm Uuted Amb Errermtes Blinmnet 10 100 Waves Jebel Al Diumny Café - Ulmaied Arwh Emmirates Heataurnmt 100%% =
Sole Propreetoeship LLC (1)
ool Al Beach B U] Arab Esverwies FLimerns T 100
Tides Restaurant — Sale Vnied Arah Esmarales Rzl 10
i Regns each Bar Trmted Aral Ermmrates Bzt T 0P Propretorship LLC (1)
Indreen S Unted Arsh Exmrates Men snd woman relication and masiage center and 1 1ore Lamends Jebed Dhans Bar - Sale Ulmnied Arab Exmrates Riestauramt. 100%s
retml salde of perfume Propnetorship LLC (1)
The S Regs Adhdetic Clob Upated Arab Esverates Peepanmion of fresh pusces, cold snd hotbeversges, smack 1n0rte e C View Caffe - Sobe Vmritedd Arady Exmirates Roeszaurwed 100% *
seflang, mes and woenen body fimess b Propastneship LLC (1)
Gy Café - LLC — 5PC (1) Uiated Arab Exrurates Restoariat Tt . Al Babar Tounst Retairet — Sole Ui Arsh Esurabes Poitaizram 1%

Propoetorshyp LLC (1)
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Serveces Byl — Thee 60 OWIETS ANSOCIRE0NS
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Sole Proprietorhep LLC (1) pement
Ingpare for Facermes Mansgsment Anb Bepabic of Facibthes = 1
Hana Aldiafra Bar - Sole United Arab Emmrmies Restanrant 100% . Services — Exypt (i} o e g
Proprestomiup LLC )
Mbustard snd Linén Intenior Deagn Ussted Arab Eomoies Preusmm wienscr desipn busessss, - Ti%%
Cufié at dhe Loblsy - Sole Uusedd Aral Emsrwies Restanrant 100% - Hisklinges Lissstod and 1t
Progpmeetrsiup LLC O} stabpchames (b
Discowdingd ppevranies: ) Drmammic Technologses Lammted (x1)  Usted Arab Exmirates Informatiom  technology  cousultancy,  other . B
Pamgon Mall LLE (mote 21,7} Uszted Arab Exmrates Crwmeriep and leasing of retasd property : BN i gy ik ety sl
' - : actiniies, chia processing, hoeting and  relwied
M“m;ﬁu‘lﬂ Lieeten] Araly Frmrmies Whalesale of fress fich and manes snimad ewdmg 10 L4 acibiliien. - !
manspernenl and programmnmng actnihes.
Harv Est. Foods Crmeml Teading Llzeted Arabs Exmirmies Wierhouss gyt & operahon, tradeng sod Sl 5%
LLC {noie 1 IH Fepadkapng & WEpRng TS Modkon Holding PSC and its Usstes] Aruby Esraraies Comutsereial enierpnses mvetmend, nytiiuie sl - 4T 5%
susdsachaniss (i) s prEnenl and imvestment m properies
Adpla Faby Dospeshic Wiorkers Lisnted] Anby Ermumves. Mechaton senaces for the temporany employinenl of - LM
Services Ceater LLC {x) dowssstic warkers Chuanhin Sohitions Limted and s Usted Arab Ermirates Applications developmenl m addilon %o compuler : B2 5%
sabsidianes () ECErARTg actnvahes.
ke Tt oy K ampereiog ahe mapemant e LYET ReslEae vt snd  Ab Repoblic of Bt el sttt o ot W L0
Tiomp Geer Promobons: Déoor LLC () Umsted Anb Enumies Intenor deagn moplementaton sod dévor work - LAs
Generics Capitd kvestmenis Lemted Arsbs Exnirmies Specul purpose velucke - [ ) {i) Swhsidiaries mecnporsted during the year.
Liiled &) (i)  Subsidiaries acquired during the yexr (note 6.2(a)).
Callpre Intematioma] Mambciurmg  Ussted Arals Ennves. Mmmfachirsgg of mecheal commamalibes. - LR (ili})  Subsidianes acquired duning the year, that were sccounted for as acquisition of assets (node 6.3(a))
R o R {iv) AEDC Stable Coin Network and Distribuation LLC and AEDC Stable Coin LLC are 67% owned subsidinries of the Group,
Sawaend Facsbibes Manapernent - Ursted Arb Ermraies Facilites memapement serices, imenor claamng a Lidrs leeld by THC Capital Holding LLC and Sizius Investiment Hiolding RSC LTD with a respective aanership of 33% and 34%.
Sobe Proprietordep LLC {x) services for buakdings mud duellings. and clearing the (v}  Subsidiary tansfermed during the year to a newly incorpomted 100% owned subsidiary, with no resulted impact on non-
Rt brvestment Crversess Lamuind  Repubhe of Manntos Tivvesimeni holdg - LM {vi)  Cenfury Feal Estate Investivent LLC &5 a 87% subsichary of ESO Hisman Resources Solaions LLC, with the rensadiing
{x} | 3% being held by Mational Projects and Constmgtion LLC,
Aldar Hansel SPV Restncted LTD  Ussted Arab Eminses Real estate developmess . 51% (v}  PAL 4 Solar Energy LLC is a 80% subsidiary of MG Utilitics Hokding LLC, with the remaining 20% being beld by Alpha
(xk Dhala Industries Holding LLC.
© Taste ) { Andh . Resi - 100 {viii) ﬂﬂ?ﬁrﬁmﬁuﬂﬁngﬁ]E&Zﬁ%Mwulﬂhm PISC, with an additional 17.45% being held
Livea Massape Center (x) Ulknten] Araly Exrates Sy berinisi. - L {ix]  During the year, Signature Besources SPV RSC Lid was transfemred from a related party sl consideration of AFT 4 thausan]

which was equivalent to the fxir value of its net ssses.

Tilal Beocdy Frimesss Clhobs (x) Ussted Arab Ermraries Fiimess amd wellness e LS
(¥}  Subsidiaries inder Bouidation.

Aurvra Shiset Restals Ine (0) Llested Stmtes of Amenca Temporny infrastnctune works - LM {x8) Subsidinries derecognised during tle year (note 6.4(a)).
Reach Groigy SPY Lamated sl s Llsated Asals Enmrates Meanpower servates holdug compary - 554
suibsacharies (xx)
PAL Cooling Holdmg LLCamd #ts ~ Usied Arab Exmirates Installabom of distrect cochng and air coudibonmg., . LO0%
aubsichanes (xx) repar dessnct cooling and myvestment m infastructare

e,
Ononiel Imcentices for Techmology  Amb Repoblee of Eqvpt Informatson technology - o1

Serces Exvpl — Onomiek Egpt (m)
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31 December 2025

2 BASIS OF PREPARATION continned

.5 CHANGES IN MATERIAL ACCOUNTING POLICTES - NEW AND AMENDED STARNDARDS
AND INTERPRETATIONS

The following new amendments effiective for annual periods beginning on or after 1 January 20235, have been adopted
in these consolidated financial statements. The application of the amendad standards had no matenal 1mpact on the
amounts reported for the current and prior pericds bt may affect the acommting for fuhwe Wwansactions o
AmAngements,

Amendments fo TAS 21 — Lack of exchangeability

The amendiments 1o [AS 21 The Effects of Changes in Foreign Exchange Bates specify how an entity should assess
whether a currency 15 exchangeable and how it should determine a spot exchange rate when exchangeabality is lacking.
The amendmens also require disclosure of informsation that enables wsers of 1s fnancial satements 1o understand
hiow the cumency not being exchangeable into the other currency affects, or is expected to affect, the entity"s. financial
performance, financial posinon and cash fows,

3 MATERIAL ACCOUNTING POLICY INFORMATION

Business combinations and goodwill

Business combinations are accounted for using the acquisition methed, The cost of an acquisition is messured as the
aggregate of the consideration transferred. which is measured at acquisitnon date fair value, and the amonnt of any
non-controlling imterests in the acquires, For each business combation, the Group elects whetlver 1o measure the non-
controlling inferests in the acquiree at fair vahee or af the proportionate share of the acquiree’s identifiable net asseis.
Acquisition-related costs are expensed as mcured and inchibed i geneml and admumstrative expenses.

The Group determines that 11 has scquired a business when the acquired set of activities and assets mchade an ingan
and a substantive process that together significantly contribante to the ability to ereate outputs, The acquired process is
constidered substantive if it is critical o the ability o contipne prodiscing owtpaits, amd the inputs acquired inchsde an
orgamsed workforce with the necessary skills, knowledge, or expenence 1o perfonn that process or 1l significantly
contributes to the ability to continne prodiucing outpats and s considersd unique of scarce or cannot be replaced
without significant cost, effort, or delay i the ability to contime producing outpats.

When the Group acquires a business, 11 assesses the financial assets and liabalites assumed for appropriate
classification and designation in accordance with the contractual tenmns, econonic circumstances and pertinent
conditions as at the acquisition date. This mcludes the separation of embedded denvatives in host contracts by the
acquires,

At the acquisition date, the wentifiable aseiz acquired and the Labilities awamned are recognised a1 their fair value,
excepl that:

. deferred tax assets or habilities, and assets or liabilites related 1o emploves benefil amngements are
recognised and measured in accordance with [AS 12 lnecome Taxes and 1AS 19 Emplovee Benefits,
respectively;

. labilities or equity imstnunents related fo share-based pavment arrangements of the acquiree are measured in
accordance with IFRS 2 Share-based Pavoent at the acquisition date; and

" assels for disposal growps) that are classified as held for sale in accordance with IFRS 5 Mon-cioment Assets

Held for Sale and Discontinued Operations are measured i accordance with that Standand.
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3 MATERIAL ACCOUNTING POLICY INFORMATION contuned

Business combinations and goodwill contimsed

Any contingent consideration to be transferred by the acquarer will be recognised at fur value s the acquisation date,
Contingent consideration classified as equity is not remeasured and its subsequent senlement i5 accounted for within
equaty. Confingent consideration classified as an asset or Dabality that is a financial instransent and wathin the scope of
IFRS @ Fusancial Instmuonents, is measured ai fair value with the changes in fair value recognised in the consolidated
statement of profit or loss m accordance with IFRS 9. Other contingen! consideration that is not witlan the scope of
IFRS 9 is measured at fair value at each reporting date with changes in fair valwe recognised in consolidated siatement
of profit or loss,

Goodwill 1s mutially measured at cost (bemg the excess of the aggregate of the consideration transferred and the amoumnt
recognized fof non-controlling inlerests and any previons imterest held over the net identifiable assets acquired and
hiabilities assumed). If the far value of the net assets acquired is in excess of the agpregate consideration transferred.
the Group re-awesses whether it has correctly wlentified all of the assets seqnired and all of the labilities assmned and
reviews the procedures used to measure the amounts 1o be recognised at the acquasition date. If the reassessment snll
resatlis imoan excess of the fair valone of net assets acquired over the aggregate considesation ransferred, then the gain
is recognised i consolidated statement of profit or boss,

Mon-controlling mterests that are present ownership mterests and entitle their holders to a proportionate share of the
entity’s nel assels in the event of liqguidation may be initially measured either at fair value or at the non-conirelling
mterests’ proportionate share of the recopmised amounts of the acquree’™s identifiable net assets. The choice of
imeasnrement basis is made on a transaction-by-transaction basis, Other tvpes of non-conirolling mverests are measured
at fair value or, when applicable, on the basis specified m another IFRS.

After initial recognition, goodwill is measured at cost less any accumulated impaimoent losses. For the purpose of
impaimient festing, goodwill acquired in a business combination is, from the acquisition date, allocated o each of the
Group's cash-generating units that are expected to benefit from the combmation, orespective of whether other assets
of liabilities of the acquires are assigned (o those wits,

Where goodwill has been allocated to a cash-generating unit (CGUT) and part of the operation within that umit is
disposed of, the goodwill associated with the disposed operation i+ included i the carrving amount of the operation
when determining the gain or loss on disposal. Goodwill disposed i these circmmstances 15 measured based on the
relative values of the disposed operation and the porteon of the casli-generating il retaned,

I the mital accounting for a business combination 15 incomgplete by the end of the reporting period i whach the
combination occurs, the Group reports provisional ameoumts. for the items for which the accounting is incomplete. Those
provisional amounts are sdjested during the measurement penod, or additional asses or Babalines are recogmised, to
reflect new information obtaimed about facts and circumstances that existed at the acquisition date that, if knoan,
would have affected the amounts recogmised a1 tear date,

Cherirges i Gronp s awnership fferest i exishing sibsidiaries

Changes in the Group's owmership interests in subsidiaries that do not result in the Group losing control over the
subsicharves are accounted for as equity mansactons, The camying amounts of the Group's mterests and the non-
conitrolling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by whach the non-controllimg mterests are adpusted and the far value of the considervtion paid or
received 15 recognised directly in equity and attributed to the Owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognised in the consolidated statement of profit or
boss and 15 caleulated as the difference between (1) the aggregate of the fair valee of the consideration recerved and the
fair value of any retained interest and (ii) the previous canrying amount of the assets (imcluding goodwill), and liabilities
of the subsidiary and any non-controlling interests, All mmouats previously recognised m other comprehensive inceme
i relation to that subsidiary are acopumted for as if the Group had directly disposed of the related assets or liabilities
of the subsidiary,

The fair value of any investment retamed m the former subsidiary at the date when control 15 lost 15 regarded as the
mifial carryving amount for the purposes of subsequent accounting for the retamed mvterest as an investinent in an
a%50c1ale of & jomt venture or financial assel.
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3 MATERIAL ACCOUNTING POLICY INFORMATION contimued

Acquisition of entities under common control

Transactions giving nse to 8 transfer of mierest in entities that are under common control are accounted for in
accordasece with the pooling of oterest method of accounting at the date the transfer without restatement of prior
periods, The assets and habilites acquired are recognised at the carmying amoumts recognised previously in the books
of transferor entity. The aquity of the acquired entities is added 1o the merger reserve within the Group equity. Any
transachion costs paid for the acquisition are recognised directly in equity.

Investment in associates and joinf veniures

An associate is an entity over which the Growgs has significant influence tleat is neither a subsidiary nor an inferest in a
Joumnt venfure. Significant influence s the power to participate o the financial and operating policy decisions of the
investee bat has mo conitrol of jodnt control over those policies.

A joint veniire is a type of joint arrangement whereby the parties that have joint control of the arrangement have rights
to the net assets of the joint venture. Joint control is the contractually agreed shanng of control of an armangement,
which exists only when decisions abowt the relevant activities require the imanimous consent of the parties sharing
control,

The considerations made m determining sigmificant influence or joint control are similar to those necessary 1o
determine control over subsidiaries. The Group's investments in its associate and joint veniure are accounted for using
the equity method.

The resulis and asseis and liabilities of the associates and joint veniures are incorporated in the consolidated financial
stalements usmg the equity method of accounting, except when the investment is classified as held for sale, in which
case il is scopumted for under IFRS 5 Non-cusrent Assets Held for Sale and Discontinued Operations. Under the equity
method, the investment in an associate or & joint venfure is mitially recognised at cost. The camying amount of the
investment is adjusted to recognise changes in the Group's share of nel assets of the associale o7 joind vennire sie
the acquisition date. Goodwill relating to the associale or joint venture is inchuded o the carmving amount of the
investment and is pot tested for impairment separately,

The consolidated statement of profit or loss reflecis the Group's share of the results of operations of the associale or
Joint ventare. Any change in in other comprehensive income (“OCT”) of those investees is presented as pant of the
Groups OCL In sddition, when there has been a change recognsed directly in the equary of the associale or joim
venture, the Group recognises ifs share of any changes, when applicable, m the consolidated statement of changes in
equity. Unrealised gains and losses resultmg from transactions between the Group and the associale or ol venhire
are climinated to the extent of the imberest i the associate or joint vemture,

The aggregate of the Group's share of profit or loss of an associate and a joint venture is shown on the face of the
consolidated statement of profit or boss and represents profit or loss after 1ax and pon-controlling interests in the
subsidianes of the associate or point venne,

The financial statements of the associate or joint veniure are prepared for the same reporting period as the Group.
When necessary, adjestments are made 10 brng the accounting policies m line with those of the Group,

Adfter apphication of the equity method, the Group determimes whether it is necessary 10 recogniss an impairment boss
on its investment in s associate or jomt venhere. At each reporting date, the Group determines whether there s
obyective evidence that the investment in the associate or joint venture 15 impaired. IF there 15 such evidence, the Group
calendates the amowmnt of inpaimment as the difference between the recoverable amount of the associate or joint venture
and its carmyving value, and then recogmises the loss within the consolidated statement of profit or loss.
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3 MATERIAL ACCOUNTING POLICY INFORMATION continued

Investment in associates and joind ventures contined

When Group”s share of losses in an associate or jomt venture equals or exceeds 1ts inlenests in the joint ventures (which
includes any long-term interests that, in substasce, form part of the Group's net imvestment in te point ventures), the
Group does ned recogmise further losses, unbess it has incwrred obligations or made paviments on behalf of the joimt
ventures.

Upon loss of sigmificant infloence over the associate or joint control over the joinl venture, the Group mieasures. and
recoqmiises any retained mwvestment an it fair valwe, Any difference between the carrving amount of the associate or
Joimnt venture upon loss of sigmificant mfluence or jomnt control and the far value of the retamed mvestment and
proceeds from disposal is recognised in profit or loss,

Interest in joint operations

A joint operation is a joint amangement wherchy the parties that have jomt control of the amangement have rights to
the asets, and obligations for the labilities, relating 10 the arrangement, Joint contral i the contraciually agreed
sharing of control of an armangement, which exists only when decisions about the relevant activities require wsangnoes
cofsent of the parties sharing control.

When a group entity undertakes its activites under jomt operations, the Group as a poinl operalon recognises in relation
fo ifs interest in a joint operabion:

its assets, mehuding s share of any assets held jomntly:

its liabilities, including ifs share of any labilities incurmed jointly;

its revenue from the sale of its share of the output arising from the joint operation;
its share of the revenie from the sale of the ouipat by the joind operation; and

its expenses, including i1s share of any expenses incwrred joimly.

The Group accounts for the asets, habilities, revenes and expenses relating fo 115 milerest i a poml opeation
accordance with the IFRS Standards applicable to the particular assets, liabiliftes, revenue and expenses.

When a Group entity transacts with a joint operation in which a Group entity is a joinf operator (such as a sale or
contmbution of assets), the Group 15 considered 10 be conducting the rasaction with the other parties fo the joimt
aperation, and gains and losses resulting froan the transactions are recognised in the Group's consolidated financial
stafements only 1o the extent of other parties™ inferests i the jomt operation.

When a Group entity transacts with a joint operation m which a Group entaty is a poun operator {such as a purchass of
aseris), the Group does wot recognise i1s share of the gains and losses until if resells those assets to a third party.

Revenoe recoguitlon

Revenue is measured al the fair value of the consideration received or receivable and represents amounts receivable
for goods supplied and services rendered, stated net of allowances and rebates. The Group recognises revenie when
the amount of revenue can be reliably measured; when it 15 probable that futare economic benefits will fow o the
entity: and wlen specific criteria have been mef for each of the Growp’s activities,

The Group recognises revenue from the following major sources:

. Marine and dredging activities o Information techoology related revenue
- Construction and related senices - Manpower and consultancy services
& Real estate development s  Management of funds and advisory fees
. Management of properties, facilities and #  Sale of minerals, metalz, hydrocarbons and
development projects other related products
" Food and related non-consmmable iiems #  Fducation and related services
. Rental income s Coaching and training services
. Hospitality and letsure revenne »  Sale of progenies and land
#  Sale of apparel and merchansdise
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k] MATERIAL ACCOUNTING POLICY INFORMATION contimsed

Revenue recognition confinned
The Growp recogmses revenue from contracts with customsers based on a five=siep model as w2t out i IFRS 15:

Stepr & Idennify contract(s) with a costomer: A contract is defived as an agreement between two or more partes that
creates enforeeable rights and obligations and sets out the criteria for every contract that nmst be met.

Step 2 Identify performance obligations in the contract: A perfonmance olligation 15 & pronuse i a contract with a
customer to transfer a good or service o the custonmer.

Stepr 7 Determing the ramvactiion price: The transaction price is the amount of consideration o which the Group
expects to be entitled m exchange for transferming promised goods or services to a customer, excheding
amounts collected on behalf of third parties,

Step 4 Allocate the transaction price fo the performance obligations in the contract: For a contract that has more than
one performance obligation, the Groag allocates the transaction price 1o each performance obligation in an
amount that depicts the amount of consideration 1o which the Group expects to be entitled in exchange for
satisfying each performance obligation.

Step 5 Becognise revenue when {or as) the Group satisfies a perfonnance obligation.

The Group satisfies a performance obligation and recogmises revene over tune, 1l one of the fellowing crtena s met:

. The Group’s performance does not create an asset with an altemate wse 1o the Group and the Group has an
enforceable mght 1o payment for performance completed o date.

. The Group's performance creates of enlances an asset that the customer coqtrols as the asset is created of
enhanced.

. The customer simhianeously receives and consames the benefits provided by the Group's performance as
the Group perfonms.

For performance obligations where any of the above condittons are not met, revenue is recognised at the pomt in ime
af which the performance obligation i3 stisfied,

Follewing are the policles for the major sonrces of revering;

Mari 1 dredgi s
Couniract Fevenne = fimre charfer arrangement

The Group measures its progress towands complete satisfaction of the performance obligation using a time-based
micasure. Further, as the Group charges a fived amount for cach day of service provided, the Group has a nght to
imvoice the csiomer an amouit that comesporks divectly with the valne of the Group®s performance completed 1o
date. Revenue is recognised based on peroentage of completion.

Centract revenue — engineering, procurement & consiruction, dredging and asseciated land reclamation works
Comiract revene mumm:s revenue from execution of contracts relating to mp-sum engineering, procurEnent md
CONSUCTon project Services, ﬂ:cdgm_g activities and associated land reclamation works. I_mp—snn:l CNEINeCring.
procurement and constnuction project execilion services contracts contain distingt goods and services that are wot
distinet in the context of the contract. These are therefore combined inte a single performance obligation.

The Growp recognises revenue from s lump-swn engineenng, procurement and construction project execution
services contracts over ime as the assets constructed are highly customised for the customers” needs with no altemative
use and the Group has fght 1o payvanent for performance completed to date,

Comiract revemse inchsdes the untial amount agresd in the contract plus any vanations i contract work, and mcentive
payments, to the extent that it is probable that they will result in revense. they can be measured relinbly and will be
approved by the customers. Claims are recognised when negotmtions have reached an sdvanced stage such that it s
probable that the costooser will accept the claim and the amount can be measured reliably. Contract revenne also
includes revenue from secuning the award of significant propects for dredgimg and reclamation works, These amoumnis
are recognised when all significant service obligations arising from the related services have been discharged.
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k] MATERIAL ACODUNTING POLICY INFORMATION contimed

Revenne recognition contimued

Marine and dredoing activities: continned

Confract mnvenne - engieering, procurement & corsfriciion, dredging and associated Tond reclamaion works
coatinued

If the outcome of a contract can be estumated reliably, contract revenne 15 recogmised m the consolidated statement of
profit or loss in propostion to the stage of completion of the contract. Based on the method that most reliably measures
the actual work performed on each contract, the stage of completion 15 detenmined either on the basis of surveys of
work performed or in the proportvon of the contract costs incwred for work perfommed to date as compared to the
estimeated total contract costs. Losses on contracts are assessed on an individual contract basis and a provision 1s
recopded for the full amwunt of any anticipated losses, including losses relating to funere work on a condract, in the
peried in which the boss is first foreseen,

In case of contracts, where revenus 15 recognised on the basis of surveys of work performed, revenue is measured by
applying contraciual rates, or the mininmm recoverable rates expected, to the actual quantities dredged or the related
works perfonmed. Bevenue is adjusted subsequently based on final customer approval if rates approved are different
from those originally nsed.

When the swtcomse of 8 contract canpet be estirmated reliably, revenue is recognised only to the extent of contract costs
micurred that it 15 probable will be recoverable; and contract costs should be recognised as an expense in the penod
which they are incurred,

Warranty obligalions

The Group generally provides warranties for general repairs of defects that existed at the time of sale, as required by
law. As such, all warranties are assurance-type warranties under IFRS 13, which the Group accounts for under [AS 37
Provisions, Contingent Liabilities and Contingent Assets.

mgn[rmﬂmﬁmmrng COImpoRen

For himp sum engineering. construction and procurement projects, if there 15 a difference i the timmg of when the
qu: receives e advance and progress payments and when it recognizes e contract revenne, the Group implies the
existence of mmplicit significant financimg component and adjusts transaction price o include the effects of tme of
valne of money. The Group reconds interest om the delayed payments as interest mcome, For sther contracts penerally,

the Group receives shori-term advances from its customers, Using the practcal expedient in IFRS 15, the Group docs
ool adgust the promised amoumt of consideration for the effects of a significant Anancing component if it expects, al
contract inception, that the peniod between the transfer of the promised good or service fo the customer and when the
customer pays for that good or service will be one year or less.

Variarion orders and claims

Varatton orders and claims are only incloded in revenue when it is probable that these will be accepted and can be
measured relialily, The Group provides for liquidated damages claims where the customer has the contracial right 10
apply liquidated damages and it is considered probable that the customer will successfully pursue such a claim.

. A T ——
Revermue from consirciion confracts

The Group provides construction services to iis customers. Such contracts are entered inio before rendering of services
begins, Under the terms of the contracts, the Group is contractually restricted from reducing the struchure under
construction to another custommer and has enforceable nght to payment for work done. Revenue from constmiction 1s
therefore recognised over lime on & cost o cost methed based the proporiion of contract costs mcurred for work
performed to date relative to the estimated total contract costs. The management consider that this mput method 15 an
appropriate measire of the progres towards complete satisfaction of the performance obligations under “IFRS 15
Revenue from Contracts with Customers”.

Where the outcome of a construction contract cannol be estimated rehably, revenve 15 measured based on the
consideration to which the Gronp expects to be entitbed in a contract with a costomer and exchedes amounts collected
on behalf of third parties. Contmact costs are recogmised as expenses in the penod m which they are incumed,
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k] MATERIAL ACCOUNTING POLICY INFORMATION contmued

Revenue recognition continued

Construction and related services: continued

Revenue fron consirpetiion confracts continned

When it 15 possible that total contract costs will exceed fotal contract revenue, the expected loss is recognised as an
expense immediately,

Under the terms of the contracts in the UAE and United Kingdom, the Group is contractually restricted from redirecting
the properties to another customer and has an enforceable rght to payment for work done. Therefore, revenue from
comsimiction of residential properties in the UAE and United Kingdom is recognized over time on 8 Cosl=-io=-cosd
micthod. Le. based on the proporiion of contract costs mcumed for work performed to date relatrve 1o the estimated
total contract costs. The Group consider teat this ingan method is an approgwiate measure of the progress owards
complete satisfaction of these performance obligations under IFRS 15, In respoct of the Group's contracts for
development of resadential properies in Egypt and certain contracts in the Umited Kingdom, the Group has assessed
that the critenia for recording revemie over time 15 not met and transfer of control happens ondy at the time of handover
of completed units 1o the cuwstomers and accorclingly the revenne is recognised at the point i tme at which the
performance obligation 15 satisfied.

Costs of contracts mclude all direct costs of labour, matenals, depreciation of property, plant and equipment and costs
of subcontracted works, plus an appropriate portion of construction overheads and general and administrative expenses
of the year allocated 10 construction contracts in progress dusing e vear an a fixed rwe of the value of work done on
cach contract. Any under recovery at the end of the fiscal year, is charged to profit or loss as unallscated overheads.

The gross amoumd of contract assets from customers, 15 the net anwount of costs meurmed plus recogmised profits; less
recognised losses and progress billings, for all contracts i progress for which costs incurmed plos recognised profits
(less recognised losses) exceeds progress billings,

The gross amount contract Labilities fo customers, 15 the net amount of costs mewmed plus recognised profits less
recognised losses and less progress billings, for all comracts in progress for which progress billings exceed cosis
mcurred phas recognised profits {less recogmsed losses).

Thie effect of a change 1n the estimates of contract revenue or condract costs or the outcoms of a contract, mcheding
tluat arising from liquidated damages and fieal contract settlements, s used in the determination of the anoant of
revenue and costs recognised n profit or loss in the penod in which the change s mads and in subsaquent peniods.

The Group recerves advance payinents and mstabments from some custommers i a specific junsdiction, before the
transfer of control over contracted units to customers s agreed in the contract, accordingly there 15 a significamt
financing component n those contracts, considermg the length of ime between the customer’s payinents and the
transfer of control o the customer, and the imterest rate prevatling m the market. The transaction price for those
coivracts is discoamied using the interest rate implicit in the contract, and the Group uses the rane that would have been
used in the event of a separate financing contract between the Gronp and the customer at the begimming of the contract,
which 15 usually equal fo the niterest rate prevailing at the tme of the contract, The Group uses the excepiion of the
practical application for short-term payments receirved from customers. This means the amount collected from
cistomers will not be modified to reflect the impact of the significan financing component if the period between the
transfer of control over the units, service and payment is less than a vear.

Management fee income

The Group manages constmection of properties wder long tem contracts with customers, Management fee income is
recognised over time using inpul method to recopnise revenue on the basis of entity’s efforts to the satisfaction of a
perfommance obligation, Management considers tear inpat nxethod i an approperiate measure of the progress towards
complete satisfaction of the performance obligations under IFES 15 Where the oufcome canmot be estimated reliably,
reveniie is measired based on the consideration from customers 1o which the Group expects 1o be entithed in a contract
with & eustomser in an amount that comesponds divectly with the value to the customer of the Group's performance
completed 1o dare and excluddes amounts callected on behall of thind parties,
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Revenue recognifion continued

Real estate development:

Revemse from real estate development is recognised when the outcome of the transaction can be estimated reliably, by
reference to the stage of completion of the development obligation at the reporting date. Where tle pntcomne cannot be
mcasisred reliably, revense is recognized only to the extent that the expenses incurred are eligible to be recovened.

Lat pamiahle items;
The Group recognises revenus from sale of food and related non-consumable items at a point i e, Sales of poods
o customers mainly inchude one performance obligation, where revemnse is recognised when control of the goods is
tramsferred (when the goods lave been shipped 1o the customer’s specific location {L.e. deliversd). Following delivery,
the customer has the full discretion over the manner of use of the goods, the primary responsibility on selling the goods
aned bears the rsks of obsolescence and loss i relation to the goods.

Rental mcome:

Rental income ansing from operating leases on anvestment propenies is reoogmised, met of discount, in accordance
with the terms of lease contracts over the lease term on a straight-line basis. Tmitial divect costs incwrred in negotiating
arwd arraniging an operating lease are added 1o the carryig amount of te leased assel and recognised on a straighi=-line
basis over the lease temm.

Heospatality revene corresponsds to all the revenues received from guests of the lotels, The services rendered (including
reom rentals, food and beverage sales and other ancillary services) are distinet performance obligations, for which
prices invedced to the guests are representative of their stand-alone selling prices, These obligations are fulfilled over
tumee when they relate fo room rentals, that 15 over the stay within the hotel. and at a pomt m time for other goods or
services, when they have been delivered or rendered.

Inconie from leisure bisinesses comprises reveniee from goods sold and services provided a1 golf courses, beach clubs
aisd marinas, and is recognised at the point when the goods are sold or services are rendered.

Information technology related revenne:;

Contract revenue

Contract revenue comprises of contracts relating 10 cvber sk managemsent seraces projects, The Group recognises
revembe from these contracts over time as the assets constmcted are highly costomised for the customers”’ needs with
no altermative use,

IF the ontcome of a contract can be estumated reliably. contract revenue 15 recomnsed 0 the consolidaed statement of
profit or loss in propostion to the stage of completion of the contract. Losses on confracts are assessed on an individual
contract basts and a provision is recorded for the full amount of any anticipated losses, mcheding losses relating 1o
fuinre work on a contract, i the period in which the loss is first foreseen,

Supply af comprter equipment
The supply of computer equipment mainly includes one performance obligation and 15 recogmised when control of the
equipment has been transferred (1.2, revenue recognised at a podnt in time),

Semvice reveriue
Revenue from services, along with mainienance of computer équipment, 1= satisfied over tume, as the customer
stmniltaeounsly receives and consmmnes the benefits provided by the Group on a fixed contract basis

Manpower and consultancy services:

The Group recognises revenue from provision of manpower o its costomers along with other management and
consulinncy services when the services are rendered to customers and on the basis of the contractual labour and other
comstliancy rates agreed with the customers, Revense from domestic workers mediation and provision of lemporary
employment services 1s recogmised on the basis of contractual rates as labour hours are delivered and direct expenses
are incurred and is stated et of discounis and rebares allowed,
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Revenue recognition contumesd

Management of funds and advisory fees

The Group's performance obligation is o provide investment, advisory and other services. The Group tvpically
satisfies this performance obligation over time as the services are rendered, and the customvers simulianessly receive
and consume the bewefits provided. The ransaction price is the amount of consideration o which the Group expecis
to be entitled 1n exchange for transfeming the promased services.

Investment advisory and management fees camed from each investment management contract over the contract life
represemt variable consideration becanse the consideration the Group is entitled 1o varies based on flucmations in the
basis for the management fee, e.g., fund asset under management (“AUM™), invested capital or capital conumitmen.
Ciiven that the management and advisory fee bases are susceptible 1o market factors owtsade of the Group®s infhience,
advisory and management fees are constrained and, therefore, estimates of the future perted advisory fees are generally
il included in the ransaction price,

In coniection with advisory contract froan 15 related panty, the Company s entitled 1o recerve performance fees based
on the increase in book value of the assets under its management. In such amangements, performance fees are
recognised when the book value of the net assets under 115 management has increasad,

Performance fees will not be recommised as revemse untal it 15 probable that a sigmficant reversal m the amount of
cummulbative revenue recognised will mot ocour, or the uncertainty associated with the varnable consideration is
subsequently resolved, Performance fees are typcally recogmised s revenue when realised at the end of the
meeasurement period. Once realised, such fees are not subject to clawback or reversal.

'Iht Gmup p.-m:ralts. rn'tnut ﬁ‘nm ult nf-u:upp:r meu] I:I.II am:l other concentrates, anodes, slime, lguified naniral
gas and other products, Revene is based on miles for any modes of ranspoat and miles for sea and inland waterway
transpor established by International Chamber of Commerces (1.2, Incotenms) agresd with the customer. which is taken
o be the point in time at which the related control on the goods has been transfermred and at an amount that reflects the
consideration 1o which the Group expects 1o be entitled in exchange for those goods. Revenue from sale of goods is
rmng]m:d al a point in Hme upon satisfaction of the performance obligation. The Group has generally concheded that

it is the principal in its revenue arrangements, because it typically controls the goods or services before transferming
them fo the customer.

Ediscati ) kel wiciik
The education and other related services rendered are distinet performance obligations, for which fees mvoiced o the
students are representative of their stand-alone seiling prices. These obligations are fulfilled cver time when they relate
1o learming, educative, schoolorg and irainimg services, than s over the academic year the student i enrolled and af a
point in time for other services, when they have been delivered or rendered. The Group primarly gencrates revemie
from tuition fees, registration fees and management fees, which are recognised as follows:

#  Tuition fees are recopmised on a monthly basis over the year. Tuition fees received in advance are recorded as
deferred income.

¢  Registration fees are recognised as income on forfesiure when a registered student does not join the school and
registration fiees for the new students who jom the school are adjusied agamst the tton fee.

o Management fees are eammed from the management services that the Group provides to certain schools wnder
mianagement and are recognised as reverme when the service is performed.
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Eevenue recognition confinsed

Coaching and raining services:

The Group is engaged in the management and development of motor vehicles driving training. Revenne represents
fees charged o customers during the vear, which are recognised over the period of the courses, on a tine proporionate
basis when services are provided to customers, Fees paid i advance relating 1o iraining services are deferred amd
released to revenue when the related senvices are provided.

Sale of propertics and land:

The Group generates revemee from sale of properties ivcludimng land and buildings. Consideration for the sale of land
generally inchudes the provision of infrastmcture necessary for development. The amount of revenue attributable to
sich infrastneciure development is deferred and recognised ¢nly TS n:mmlmnn All infrastructure related cosls
incurred until completion are mchuded i development work-in-progress, as appropriate, and are recognised as direct
costs when the related revenne 15 recognised in the consalidated statement of profit or loss, The anount of revemee
deferred in relation to the provision of infrastructure is detenmimned by estimating the related consimction cost, plus a
margin based on nonmal commencial principles.

Revenue from the sale of apparel and merclandise is recognised at the time the commitment obligations to customers
arg satisfied, which genemally is when the garments, accessones, beawy products and lingene are delivered 1o the
customer. Bevene is measured at the value of the constderation received, less VAT and other sales taxes.

The Group offers its customers loyalty cands, which for each puschase made provide discounts {points) for funire
purchases, to be used witlan periods ranguig from two months 1o 12 months. dependiog on the bramd and e coumntry,
The Groug recognises these disconnts as a redisction in sales revenue and an increase i “trade and other payables™ in
the consolidated statement of financial position, based on histonical records of points generated, redeemed, expired
and pending redemgiion by brand and country.

Additionally, the Group offers customers the option of returming merchandise withm 30 days and recervimg a full
refund, or credit for the smount charged plus an additional amoont i & “wallet card” 1o be redeemed in futge
purchases. Amounts accummilbated by customers m wallet cards are recopmised as a reduction m sales revemse and an
increase in “trade and other payables™ in the consolidated statement of financial position. As regards cash refunds, the
Group perfonms analyses 1o determine the nesd 1o record provisions for mmpamment, based on the history of acheal
refinds in Tecent years.

Following are policies for otiwr sources of revenne.

W
This mamly inchsdes mterest camed from range of non-banking financial services including real estate finance,
mortgage financing, consuwmer finance and other microfinance activities. The Group's performance obligation is 1o
provide financing services. The Group typically satisfies this performance obligation over time as the customers
simultanemesly receive amd conaane the benefits provided,

Medi | ket —
The Group provides advertising, public relations, production, events management. media and outdosr advertising.
Revenue from providing such services is recogmised overtime in the accoumting peniedd in which the services are
rendered or when the event is held at point in time,

Sale of furniture:

Frrrifure mmmgfaciuring

The Group recognises revenue from condracts with costomeers for manufactuning ousehold and office femitre awd
other related carpentry amd wosdwork. This includes the imatial amount agreed in the contract plus any vanations in
contract work, <laims and mesntives payments. to the extent that it & probable that they will result in revenue and can

be meeasured.
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Bevemie recognilion contined

Galp of fixmitur: i

Tlee Group recopmises revenue from retal irade of hoasehold, office furmitire ad mtenor decoration material at poimit

in time when control of goods has transferred, being when the goods have been shipped to the customer®s specific
location. Revenne 15 staled nel of expected discounts and other allowances,

The Group's contracts with customers for the sale of goods generally inchude one performance obligation. The Groug
accounts for that revemse at the point m tine when control of the asset is transferred to the customer, generally on

debivery of the goods.

Rendering of services

The Group provides services related o women and men personal care and beauty. Such services are generally
recognised as a performance obligation satisfied at the point m tme when the service 15 rendered to the customer, Fees
paid i advance for such services ane deferted and released to revene when the services are provided or when the

validity las lapsed.

The Groap provides share brokerage services, which mainly inclodes commission income aul interest income on
margm tradimg,

(1) Commission ncome 15 recogised when the service has been rendered and when the Group's nght o recerve the
mcome has been established. The commissions are recopmised on a net basis, Le. commussion eamed from
customers less commission collected on belwll of the exchange, The Group believes this the most appropriate
presentation because it acts as an agent in the transaction. rather than as principal.

(i) Ingerest income fom margim trading 5 accrued on a time and proportion basis, by reference to the prncipal
outstading and at the effective inferest rale applicable. Interest on margn tading is aceried from the tme the
customer has not settbed its trade after T+2.

Healil 1 ot tical i
Includes hospatalisation. medical professaonal services, equipment, rmdiokogy, labormory, medical consumables and
phamacewtical goods vsed. Reveonue is recorded and recognised duning the period in which the medical service is
provided, based on the amounts due from patients and / or funding entities,

Hospitalisarion — ingwred perients

Revenue 1s recogmised based on the contract with the msurers net of claom dentals (actual and estmated). discounts
and tme bamred un-submitted clams. Transactions with msurers inchedes an amount of claims denials, which
represents disallowance of claims due to technical or medical reasons. As the actial amount of denials may vary from
the denial provisions, sccordingly the amount of consideration may vary from what was originally claimed This
constihutes vanable consideration under IFRS 15 and are recognised as revenus fo the extent that it 15 highly probalile
that a reversal of revenue will not occur.

Hosplialtsarion — unlnsnred patfents (self-pay and sponcorsd patfenis)

Revenue 15 recognised based on the most ikely value to be recovered from the patsents which constitutes vanable
consideration and are recognised as revenue 1o the extent that it is highly proballe that a reversal of revene will not
OO,
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Revenue recognition contnmed

\vinti iated servi

The Group provides ground services to airports (e trading, maintenance and installation of airports raffic control
equipment and devices inchading wire and wireless cominunication devices). For trading of equipment, revene is
recognised at point in time when control of the asset is transferred to the customer, generally on delivery of the goods,
For maintenance and installation services, revenise 15 recognised at a point in tme when the service 15 rendered.

Revenue from providing district cooling services i the conrse of ordinary activities is measured at the fair value of
the consideration received or receivable, Revenue is recognised when pervasive evidence exists, usually in the form
of an executed sales agreement, the significant nisks and rewards of cwnership have been transfermed to the customer
and the service las been rendered 1o the custonwer, recovery of the consideration 15 probable, the associated costs can
be estimated reliably, there 15 no continuing management involvement with the service, and the amount of revenue can
be measured reliably, 1f it 15 probabde that discounts will be granted and the ameowst can be measured reliably, then the
dizcount 15 recognised as a reduction of revenne as the sales are recognised.

Comeciion feed

Connection fees are recognised on a straight-line basis over the ferm of the respective customer contracts unless 1t
represeiits & separately identifisble service and satisfies other criteria for upfront recognition o the consolidated
statement of profit or loss.

Sabe a and other related 174
Fevenue from sale of cement i1s recognised when control over the comresponding goods 15 tramsferred to the customer.
The timing of revenue recognition of the performance obligation is at a pomt i tme.

The Group provides services for wihich it charges a commussion or agency fee. Revenue 1s recognised at the point in
timye when the service is rendered 1o the custonser.

iy i =1
Eevenue from delivery services s satisfied over time, as the customer simaltancously receives and consumes the
benefits provided by the Group on a fixed contract basis or wsing an input method 1o measure progress towards
complete satisfaction of the service.

Dividend inoonee:
Dividend income from iovestmends is recognised in the consolidated staement of profit and loss when the
shareholders" nghts to receive payment is established.

Interest incoms:

Interest income is recognised as the interest accrees usig the effective interest method, under which the rate used
exactly discounts estimated foture cash recepts through the expected hife of the financial asset to the net camyimng
amount of the financial asset,
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Governmenl granis
Grovermment grants are nod recognised until there is reasonable assurance that the Group will comnply with the
conditions aftaching to them and that the grants will be recemved.

Crowermament grants are recognised m profit or loss on a systematic basis over the periods in which the Group recognises
a5 expenses the related costs for which the grants are intended 1o compensate, Specifically. government grants whose
prumary comdition 15 that the Groop should purchase, constmct of otherwise acquire DoN-DHMELANy assels ane
recognised a5 deferred povermment grant i the consolidated statement of financial posation and transferved to profit
of loss on a systematic and ratiomal basis over the useful lives of the related assets,

Ceowermomeent gramts that are receivable as coongensation for expenses already mcumed or for the papose of giving
mmmediste financial support to the group with no future related costs are recogmised m profit or loss m the penod n
which they becoine receivable. The benefit of a government loan at a below-market rate of interest 15 treated as a
govermnment grant, measured as the difference betwesn proceeds received and the fair value of the loan based on
prevailing nearket nrlerest rates,

Land granted by the Government is recognised at nominal value where there is reasonable assurance that the land will
b received and the Group will comply with any attached conditions, where applicable.

Emplover beneflts
An accrual is made for the estinated lability of enmployees’ entitlement to annual leave and leave passage as a resull
of services rendered by eligible employees wp to the end of the reporting penod.

Provision 15 also made for the full amount of end of service benefits due to employees in accordance with the Group™s
pelicy, which is at least equal 10 the benefits payable in accordance with UAE Labour Law, for their period of service
up to the end of the reporting period. The accrual relating to anmal keave and leave passage is classified as a cument
liakslity, while the proviston relating 10 end of service benefits is classified as a non-current labality.

Pension contrilaeions are nsade in respect of UAE national employees to the UAE General Pension s Social Security
Authenty m accordance with the UAE Federal Law Mo, (2), 2000 for Pension and Social Secarity.

Property, plant and equipment

Recopnition and measirement

Irems of property, plant and epapment are stated &t lustoncal cost less accummilated depreciation and accumulated
impaimment losses. Cost inchedes expenditure that 15 directly atiributable to the scquisition of the assei. The cost of
self-constructed assels inchades the followings:

L the cost of materials and direct laboawr;
any other costs directly annbutable 1o brovging the assets 1oa working condition for thewr mtended use; and
" when ihe Group has an obligation 1o remove the asset or restore the sate, an estumate of the costs of
dismantling amd removing the mems and restoning the site on which they are located; and capitahised
borrowing costs,

When parts of an wem of progeny and equupment are significant and lave dafferent wsefal Lives, they are accoumed
for as separate ilems of property amnd equipment, Ay gain or loss on disposal of an tem of property and equipment
(cabculated as the difference between the net procesds from disposal and the camying amount of the item) is recogmised
in the consolidated statement of profit or loss,

Sbsequent cosiy
Subsequent costs are mcluded in the ass2t’s camying amownt or recognised as a separate assel, as appropnate, only
when it 15 probable that future economic benefits associated with the tem will flow to the Group and the cost of the

ilem can be measured reliably, All other repairs and maintenmce expenses are charged (o the consolidated statement
of profit or loss in the peniod in which they are incurmed.
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Property, plant and equipment contimed
Ldeprecialion
Depreciation is calculated on a straight-line basis over their usefinl lives as follows;

Buildings and leasehold muprovements 2 - 50 vears
Dwedgers, plant and machinery 2 - 35 years
Fumniture, fixtures and equipment 2 - 10 vears
Barges suppodt vessels and vehicles 2 - A years
Adrcraft 25 vears
Mineral development infrastnctune Ulnits of production

The estimated wsefinl lives, residual vahies and depreciation methed are reviewed at each vear-end, with the effect of
any changes i estimate accountad for on a prospective basis.

Bearer planis

Bearer planits are the living plants that:

- are used m the production or supply of agncultural produce,

- are expecied to bear produce for more than one period, and

- have a remote hkelihood of bemg sold as agncultural produce. except for mcrdental scrap sales.

IAS 41 “Agricnitire, " explicitly excludes the bearer plants from gts scope and are accounted for in accordance with
LAS 16 “Property, plant and equipsrent.” However, produce growing on a beaser plant is still within the scope of
IAS 41.

Matured bearer plamts are stated af cost less acoummuiated depreciation and any impaiment m value. Immatare bearer
planits are measured at their accumnlated cost, Capitalisation of costs ceases when the bearer plants reach mafuricy,
whach 15 when the bearer plants can be commmencially harvested.

Mine developimeit coifs

Exploration and associnted costs relating to non-specific projects or propertics are expensed in the pertod m which
they are mscurred. Significant property acquasition costs and development costs relating 1o specific properties for which
cconomically recoverable reserves are believed to exist and are deferred until the project to which they relate is sold,
abandoned, or placed into production. No costs are deferred on a propenty believed to be inmpaired in valse.

Mine development and property acquisition costs, inchiling costs incurmed during production to expand ore reserves
within existing mine operations, are deferred, and amortised over the life of the mines.

Reviews are undertaken regularly fo evaluate the carrying values of operating manes and development propertics. If it
15 determined that the pet recoverable ammownt 15 significantly lower than the carrying value, and the unpamment in
value is likely to be permanent, a write-down to the net recoverable amount s made by a charge to profit or loss.

Capital werk in progress

Assets wider construction (capital work in progress™) are sated at cost, et of accunmlbated impainnent losses, and
are not depreciated. All costs directly attribade to bringing the asset to the lecation and condition necessary for it to be
used in the manner intended by managensent are included in the construction cost, inchuhing related staff costs, and
for qualifying assets, bomowing costs capitalised in accordance with the Group’s acconnting policy. When the assets
are ready for intended wee, the capatal work in progress 1% transferred 1o the appropriate propenty, plant and squipmen
of investment properties category and is depreciated i accordance with the Group's policies.

Derecognifion

The gain or loss ansng on the disposal or retirenwent of an item of propey, plant and equipment % determined as the
difference between the sales proceeds and the cammying amount of the asset and s recognized in conselidated statement
profit or loss,
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Intangible assets

Intangible assets acquired separately are measured on mnetal recognition a1 cost, The cost of intangible assets acouared
in a business combination is their fair value at the date of acquisition. Following initial recognition, intangible assets
are carmied af cost less any accowmulaied amortisation and sccumulated impainment losses, Intemally genernted
infangibles, excludimg capitalised development costs, are not capitalised and the related cxpendiiire is reflected in the
consolidated statement of profit or loss in the penod in which the expenditure is incwrmed,

The useful lives of intangible assets are assessed as ether e or imdefinme. Intangble assets with fnite lives are
amortised over the nseful economic life and assessed for impamment whenever there 15 an indication that the intangible
assel may be mipaired. The amortisation penod and the amortisation nwethod for an mtangble asset with a e useful
lifie are reviewed at least at the end of each reponing period. The amonization expense on intangible assets with finite
lives 15 recognised m the consolidated statement of profit or boss.

Intangible assets with indefinite useful lives are not amortised, bt are tested for impamment annually, either
individually or at the cash-penerating it level. The assessmpent of isdefinite life is reviewsd anmally to determine
whether the indefinite hfe continues to be supportable. 1F not. the change m useful life from mdefinite 1o fomite 1s made
o1 & prospective basis,

An mtangible asset 15 derecopmsed upon disposal {Le. af the dme the recipient obtams contral) or when oo fubire
econoanic benefits are expected from its use or disposal. Any gain or loss ansing upon derecognition of the asset
{calculated as the difference between the net disposal procesds and the camymg amount of the asset) 15 ncluded m the
consolidated statemeent of profit or loss.

Concession plglhts

These inchude cost meurmred to obtain certmn concession rghts and are amortised on a strmght-line basis in the
consolidated statement of profit or loss over their estimated wsefinl life of 37 years (2024: 37 years) from the date of
construction of a distnct coolmg plant. The mtangible has been derecogmised during the year as part of the
derecognition of PAL Cooling Holding L1.C.

Crlomer Corracts

Customer contracts have a finite usefiol Iife and are camied at cost less accumulated amortisateon and maimly represent
long term non-cancellable contracts with customers for the supply of services which were acquired in business
combinations. Amortisation is calculated using the straight-line method 1o allocate the cost over their estimated useful
lives of | 1o 20 years (2024: 1 to 10 years),

Crstomer relationships

Customer relationships represent future econonuc benefits i the form of future bustress with a customer beyond the
amount secured by any cirrent contraciual arrangements, Customer relationships acquired in a business combination
that does not anise from a contract, may nevertheless be identifiable because the relationships are separable. These
mainly represent noa-confraciual relationships acquired in business combinations and meet the criteria for recognition
as intangible asseis under IAS 38, Customer relationships have a finite wseful life and are camed at cost less
accumulated amoriisation, Amortisation s calculated using the straight-line method o allocate the cost over their
estimated useful lives of 2 to 25 years (2024: 3 1o 15 years).

Bremid noames

Brand is a unique design, sign. symbol, words, or a combination of these, employed in creating an image that identifies
a prodhiect and differentiates it froin its competitors. Brad names represent fivige economic bepefits in e form of
future business linked with the brand names of subsidiaries acquired in business combination. Brand names identified
as pant of scquisitions have indefinite anc findte useful lives. Brand names with findte useful lives are carried at cost
less accunmibated amortisation. Amortisation is calculated using the straight-line method to allecate the cost over their
estimated nseful life of 2 1o 25 vears (2024: 5 1o 20 years),
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Tutangible assets contimed

Trademarks

Trademarks are words, names, symbols or other devices nsed in trade to indicate the source of a product and to
distinguish i1 from” the products of others. Trademarks represent future economie benefits in the fonn of future
business linked with the trademarks of subsidiaries acquired in business combinations, The trademarks identified as
part of acquisitions have mdefimte and fote useful lives. Trademarks with a fte useful hife are carmed at cost less
accummbated amonisation. Amorisation is calealated wsing the strajght-lise method o allocate the cost over their
estimated wsefil life of 3 to 25 vears (2024: 3 to 5 years),

Trade license

The license recognised on acquisition of a subsidiary relates 1o the nght 1o use the “Fazan™ trade name for retnl stores
operated by that subsidiary and has a useful life of 8 years (2024 8 years). In addition, a driving centers license
identified as part of an acquisition of a subsidiary 15 assessed as having an wdefinite wsefil life.

Lease benefits

Lease benefits represents the fature economic benefits in the form of a favorable lease ammangements the Group
acquired in business combination. Lease benefits have a finite nseful life and are camied at cost less acoumulated
amoriisation. Amortisation 15 caloulated using the straight-line method to allocate the cost over their estimated useful
life of 10 to 42 years (2024: 15 10 43 years).

Mineral winiug Neenze

Mineral mining licenses represent nights to extract and refine the metal resources i the mines. The cost of these
intangible assets acquired in a business combination is terr fair value at the date of acquisition. Sulsequently, they
are camied at cost less accumulated amortisation and any accunulated impaimment losses. The amortisation of mimeral
mining licenses is calculated wsing the unsts of production method, which reflects the pattern of economic benefits
derived from the underlying mineral reserves. Amortisation 15 based on the actual production during the vear as a
proporion of the total estimated recoverable mineral reserves associated with the licenses. The estimated recoveralile
reserves are reviewed periodically, and adjustments to the amortisation rate are made prospectively if necessary.
[mapairment reviews are condhected whenever events or changes in circumstances indicate that the carrying amount of
the intangible assets may not be recoverable.

Exploration and evaluation aswets

Exploration and evalustion assets represent costs incurmed i commection with the exploration for and evaluation of
muaneral rescurces prios to the determination of technical feasibility and commercial viability. These costs include
expendiiures related 1o geological studies, geophiysical amd geochemical swrveys, explarsory drilling, wenching.
sampling, and directly atmbutable adoumstrative and lscensing costs. The assefs are expected to generate fuhare
econoniic benefits through the discovery and development of economically recoverable numeral reserves,

Costs mcurmed prios 1o the Group obtaming the legal exploration nghts are recognised i the consolidaed stmement
of profit or loss. General administrative costs that are not directly atinbutable to specific exploration and evaluation
activities are expensed as incurred. Upon completion of the exploration phase and the commencement of mining
activities, capitalised exploraton and evahsation costs are transferred to propeny, plant and equipament.

Capitalised exploration and evaleation assets are not amorised. However, they are assessed at each reporting date for
inlicators of impairment, Indicators of impairment inclode, among others, the expiry or expected expiry for the nght
o explore is bess than one year, the absence of planned funber exploration expendineres, a decision 1o discontinue
cxploration activitics in a Epnl:.i‘_'lﬂl: area of the availability of sufficient data indicating that the camying amount of an
exploration and evaluation asset is unlikely 1o be recoversd through development or sale. Where such indicators exist,
impairment assessments are performed and any impaimment losses wdentified are recognised in the conselidated
statement of profit or koss,
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3 MATERIAL ACCOUNTING POLICY INFORMATION continued

Intangible assets continned

Digital assels

Dhigital assets held by the Group are accounted for as intangible assets with mdefimite usefinl lives and are mitially
measured at cost and subsaquently using the revaluaton model. Under the revaluation maoxdel, an milangible assel 15
carmied at & revalued amount, which iz its fair value at the date of the revaluation less any subsequent accumlated
mpainment losses. Any revaluation surplas 1s credited to the revaluation reserve wrler equaty, excepd to the extent it
reverses a revaluation decrease of the same assef previously recopnised i the consolidated statement of profit or loss,
i such case the imcrease is recognised in the conselidated statement of profit or loss. A revaluation deficit 15 recogmised
in the consolidated statement of profit or boss, except to the extent it offsels an existing surplus on the sanwe asse
recogmised i the assel revaluation reserve.

Dxigital assets are measured atl fair valee using the quoied price on an external market price aggregator source, as the
principal market or most advantageous market 1s nod always known. The Group believes any price difference between
the primcipal market and an aggregated price to be inmaterial, The Group considers this fair value o be a Level 2
mnput umder IFRS 13 Fair Value Measurement fair vahse hiermrchy as the price on this source represents an average of
i ed prices on malieple digital currency exchanges,

Softvere o aifers
Software and other intangible assets are amortised over a period of 2 to 10 years (2024: 2 1o 12 years) using strajghs-
line meetleod.

Borrowing cosis

Bomowing costs directly attnbutable to the acquisiion. construction or production of qualifving assets, which are
assets that necessanly take a substantial period of time to get ready for their intended use or sale, are added ro the cost
of those assets, until such time as the asscts are substantially ready for their infended use or sale.

Investment incoms: eamed on the temporary mvestment of specific bomrowings pending their expenditure on qualifying
asets is deducted from the bormowing costs eligible for capitalization. All other borowing costs are recognised in the
consolidated statements of profit or loss in the period during whech they are incumed.

Leases
The Grotp assesses al contract inception whether a contract is, or contains, a lease, That is, if the contract conveys the
right to control the use of an wentified asset for a period of time in exchange for consideration.

Group as a lesses
The Group applies a single recogmition and measurement approach for all leases, except for shor-term leases and

leases of low-value assets. The Group recogmises lease hatalines 1o make lease paviments and nght-of-ause assets
representing the mght to use the underlying assets.
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3 MATERIAL ACCOUNTING POLICY INFORMATION continued

Leases contimued

Right-of-use assels

The Group recopnises right-of-use asseis af the commencement date of the lease (e, the date the underlying asset 15
available for wse). Riglit-of-use assets are measured af cost, less any accumulated depreciation and impammment losses,
and adpested for any remeasurement of lease lishilities, The cost of nght-of-nse assets meludes the amonnt of lease
habilities recognised, initial direct costs mcwmed, and lease payments made at or before the commencement date less
any lease incentives received.

Right-of-nse assets are depreciated on a strajght-line basis over the sharter of the lease term and estimated wsefil life
of the assets, as follows:

Land 2 = 65 years
Wareliarses, office spaces, shops and cineina halls 2 - S vears
Others 2 = 10 years

If ovmership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is caloulated wsing the estimated nsefl life of e asser.

The Group applies LAS 36 to determine whether a nght-of-use asset is uppaired and accounts for an identified
inpatrment loss as described m the ‘impaimment of non-financial assets’ policy.

Fease Nabiliries

At the commencement date of the lease, the Group recognises lease habilities measured at the present value of lease
payments o be made over the lease ferm. The lease payments include fixed payments (inchuding in-substance fixed
payments) less any lease incentives receivable, vanable lease payments that depend oo an index or a rate, and amounts
expecied to be paid under residual value guarantees. The lease payments also include the exercise price of a piachase
option reasonably cerdain to be exercised by the Group and payments of penalties for temunating a lease, if the lease
term reflects the Group exercising the option 1o terminate,

Variable rents that do ned depend on an index or rate are nod inclided in the measurement of the lease liability and the
right-of-use asset. The related payments are recopnised as an expense in the peniod in which the event or condition
theat iriggers those payments ocours and are mcluded as an expense in the consolidated starement of profit or loss,

In calculating the present value of lease payments, the Group uses the incremental borrowing rate al the lease
commencement date if the mterest rate omplicit in the lease 15 not readily determmable. After the commencement date,
the st of lease Liabilities is increased 1o reflect the sceretion of interest and reduced for the lease pavinents made,
In addstion, the camying amount of lease liabilities 1s remeasured if there is a modification, a change in the lease term,
a change in the i=sulsrance Oxed lease pavments or a cliange i the assesment to purchase the underlying asset.

The Group re-meastires the bease liabality (and makes a corresponding adjustment 1o the related night-of=use aswer)
whenever:

L] the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which
case the lease habality 15 remeasured by discounting the revised lease payments using a revised discount rate.
L] the lease payments change dwe 10 changes in an iwdex or rate or & change i expected payvment under a

puaranteed residual valse, in which cases the lease hability s remeasured by disconnting the revised lease
payments usmg the initial discount rate (unless the lease pavments change is due 10 a change in a foating
interest rate, in which case a revised discount mie is used).

L a lease comtract s modified and the lease modificanon 15 mot accounted for as a separate bease, m wihich case
the lease liability 1s re-measured by discounting the revised lease payments wsing a revised discount rate.
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3 MATERIAL ACCOUNTING POLICY INFORMATION coatinnesd

Leases continued

Showrt-term leases and leases of lowvalie assefs

The Growp applies the shogt-term lease recognition exemption o its short-term leases of property, plant and equpment
(Le., those leases that have a lease term of 12 months or kess from the commencement date and &o not contain a
purchase option). It also applies the lease of low-valee assets recognition exemgption o leases of office equapment that
are considered of low valwe. Lease payments on shor- term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.

Crrouig a5 lesior
The Group enters into lease agresments as a bessor with respect to some of its mvestment propertics.

Leases for which the Group 15 a lessor are classified as fnance or operating leases. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership 1o the lessee, the contract is classified as a finance lease,
All other leases are classified as operating leases.

Rental income from operating leases is recopnised on a straight-line basis over the term of the relevant lease, except
where another systenatic basis 15 more represeniative of the time patiern in which econopic benefits from e leased
asset are consumed. Initial direct costs mcomed o negotiating and armanging an operating lease are added to the
carmying amount of the leased asser avd recognised on a siraight-line basis over the lease term. Amounis die from
lessees under finance leases are recognised as receivables at the amount of the Group's net investinent in the leases,
Finance lease mome 15 allocated o accoumting periosds so as to reflect a constant penodic rate of retum on the Group's
net imvestneent owstanding in respect of the leases,

When a contrast includes kease and non-lease components, the Group applies IFRS 15 10 allocate consideration wmwder
the coniract to cach component.

Investiment properies

Investment properties are properties held 1o earm rentals and'or for capital appreciation or for both. but not for sale in
the ordineary cowrse of business, use in the production or supply of goods or services or for adiinistrative purposes,
Investment properties are stated at cost less accumulated depreciation and impainment losses.

Cost inchedes expenditure that s directly attmbutable 1o the acquisition of the mvestment property. The cost of self-
constrscied assets inchedes the followang:

the cost of materials and direct labour;
any odber costs directly artrbutable o bringing the assets o a working condition for their mtended use;
when the Group has an obligation fo remove the asset or restore the site. an estimate of the costs of
dismantling and removing the items and restoring the site on which deey are Jocated; and

* capitalised borrowing costs,

Upony completion of construction o development, a propeny is tansferred from properties under development to
completed properties.

Investmeent properties are dercoognised either when they have been disposed of (Le.. at the date the recipient obtains
control) or when they are permanently withdrawn from wse and no fiunere economic benefit 15 expected from teeir
disposal. The difference between the net disposal proceeds and the canrying amnount of the asset is recognised in the
conselidated statement of profit or loss in the peniod of derecogmition. In determiming e amoent of consideration
from the derecognition of nvestment propenty the Group considers the effiects of vanable consideration, existence of
a significant financimg component, non-cash consideration, and consideration payable to the buyer (if any),

When the use of mvestment property changes such that 1t is reclassified from, or 1o, property, plant and equipament,
inventory of development work-in-progress, it's camying value at the date of reclassification becomes its cost for
subsequent sccounting purposes,

Depreciafion on investment properties is calculated nsing the straighi-line method over their estumated wseful lives
ranges froan 14 to 30 vears (2024: 10 to 50 vears),
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3 MATERIAL ACCOUNTING POLICY INFORMATION contamesd

Discontinned operations and non-current assets held for sale

The Growp classifies non=cument assets and subsidiaries as held for sale if their carrying amounts. will be recoversd
principally through a sale fransaction rather than thoough continuing vse. Mon-current assets and subsidianies classified
as held for sale are measured af the lower of ther carmyimg amount and fair value less costs to sell. Costs 1o sell are the
incremental costs directly atiribuiable to the disposal of an asset (disposal groug), excloding finamce costs aiwd income
iax expense.

The criteria for held for sale classification is regarded as met only when the sale i1s lighly probable. and the asset or
disposal group is available for immediate sale in it present condition, Actions required to comgplete the sale should
indicate that it is unlikely that significant changes to the sale will be made or that the decision to sell will be withdrawn.

Managenwent must be committed to the plan to sell the asset and e sale expected 1o be completed within one year
from the date of the classificabion.

Property, plant and equipment and intangible asscts are not depreciated or amortised once classified as held for sale.

Aszets and liabilities classified as held for sale are presented separately as current ftems in the consolidated statement
of financial posilion.

A dasposal group quakifies as discontued operation of 11 15 a component of an eniity that enther has been disposed of,
or is classified as held for sale, and:

- Represents a separate major line of business or geographical area of operations;

- Is part of a single co-ordinated plan 1o dispose of a separate major line of business or geographical area of
OPerations; of

- Is a subsidiary acquired exclusevely with a view to resale.

Discontinued operations are excluded from the results of continuing operations and are presented as a single amount
as profit or boss after tax from discontinued operations in the consolidated staterent of profit or loss.

Lventories

Fish and fish products

Fisls and fish products are siated at lower of cost or net realisable value, cost is determined using the first-in, first-out
{FIFO) basis. Cost inchudes purchase cost, freight, mswrance and other related expenses incwrred i bringing the goods
T their present condition and location, MNet realisable value is based on the nonnal selling price, less cost expected 10
be incumred in marketing, selling and disnbunon, Allowance is made when necessary for obsolete, slow-mvoviong and
damaged ibems.

Animal feed prodices

Inventory consists primanly of alfalfa bay, matenals, supplics and parts and are staed an the lower of cost and net
realisable value. Alfalfa hay is valsed using the weighted avernge cost method. Matenials, supplies and parts are valued
wsing the first i first out method.

Packing, row materials, medical swpplies, food aod it reloted ror-food frems, spares and connmables, household
Sinitrere aml ot findshed goods

These are stated af the lower of weighted average cost and net realisable vahse. Cost inchedes all costs meurred n
bringing inventory (o its present coudition and location. MNet realisable vaboe represents the estimated selling price less
all estimated costs 1o be incwrred in marketing. selling and distribution.

Pouliry products

Brodler chicken, hatching eges and finished goods are stated at lower of cost and net realisable valoe, Cost is calenlated
using the weighted average cost method. The cost comprises of a proportion of the cost of the cgg produced by the
parent chicken or purchased, and feed, vaccine medicines consumed by the flock, slanghtering expenses and packing
charges.
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i MATERIAL ACCOUNTING POLICY INFORMATION contimued

Tnventortes contimued

Real estate properties and land plots held for sale

Inventories comgrise completed properties held for sale in te ordinary course of business, rather than to be held for
rental or capital appreciation. and other operating mventones. Inventories are stabed at the lower of cost and net
realisable valoe, Ket realisable value represents the estimated selling price less all estimated selling and marketing
costs to be mowred. When an inventory property is sold. the camying amoumt of the property is recognised as an
expense in the period in which the related revenue is recognised. The camying amount of mventory propertics
recognised in profit of loss 15 determined with reference to the directly attnbutable costs incumred on the property sold
and an allocation of any other related costs based on the relative size of the property sold.

Development work in progress

Development work-in-progress consists of property being developed principally for sale and is stated at the lower of
cost and net realisable value, Cost comprizes all direct costs anributable 1o tee design and construction of the property
and, where applicable, the cost of land upon which the property is being developed. Wet realisable valoe is the estimated
selling price i the ordinary course of business less applicable vanable selling expenses,

Land wder developament gramed 1o the Group without consideration i carmed a1 nominal value,

Hiolegical assels

Biclogical assets are measured on initial recognition and at end of each reporting period at fair value less estimaned
costs 1o sell, unless af nitial recognition that fair value cannot be measured reliably. In such cases, the entily measures
the biological asset at histonic cost less any accumulated deépreciation and any accumulated mnpaimeent losses wnless’
uniil fair vahse becomes reliably measurable. The fair valoes are determimed based om current market prices of simdlar
tvpe of assets. Costs to sell inchede commussion 10 brokers and dealers.

A gain or loss on mital recognition of biological assets at fair value less estimated costs 1o szl and from a change in
farr vahse less estinsated costs fo sell of biological assets shall be included in profit or loss o the period in which it

Pouwlrry lvestock

Pouliry livestock mcludes clicken and is camied at cost. There are no quoded market prices for chicken livestock in
the Gulf Cooperation Council, and alternatives for measunng fair value are determined by management to be
unverifiable. Accordingly, the cost of parent chicken, determined on the basis of monthly average expendine,
comprises purchase price of the day-old chicken ("DOC™) and all expenses moured in bringing the DOCs to the fanm
from overseas, together with costs such as feed costs, incurred i reanng and maintaining the fock ungil the egg
production commences.

Depreciation is charged using the straight-line method o as to write off the cost of biological assets over their estimated
usefinl lives of 11 o 14 months,

Flants

Plants are measured on inibial recognition and at end of cach reporting period at fair value bess estimated costs 1o sell.
The far values are deternuned based on aerent market prices of sumlar type and age of rees, Costs 10 sell melade
commnission o brokers and dealers.

Sturgeon fish and ity caviar

Mother fish and juveniles are camied at acquasition cost plus costs mcurred post-acquisition for feeds, chemicals and
odfer directly atmibatable overheads wntil the age of 3 1o 6 years which is considered to be the economic productivity
penod. Afler this period, adull sturgeon fish are ready for harvesting of caviar and are measured an fair value based on
the expected caviar yield. The fair value is based on the biomass relative to the weight of the fish and is caleulated
based on cwrvent market prices of similar type of assets (caviar), Costs to sell include cominission to brokers amd
retailers. Afler harvest, the caviar produced is treated as imventory and the fair vahee a1 the point of harvest is reated
as the imitial cost of the mventory.
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i MATERIAL ACCOUNTING POLICY INFORMATION contmned

Blological assets contamed

Sheep:

Sheep are measwred at fair valoe less costs to sell, The fair values are determimved based on current market prices of
simular type of assels,

Dairy livestock

Dairy livestock inclades dairy berd (cows) and camel herd and are stated an their cost of pirchase or at the cost of
rearing io the pomt of matunity, less any accumulated depreciation and any accumulated impaimoent losses, as there is
o active market for dairy livestock in the Gulf Cooperation Council against which 1o measure fair value and the
alternative estimates for the defermination of the fair value are determined fo be clearly unreliable.

The cost of immature livestock (dairy herd and small camels) represents the aggregate of costs incurred dunng rearing
T thedr respective neaturty age.

Depreciation is charged %0 as 1o write off the cost of biological assets over their esmated useful lives using the
straight-line method on the following basis:

Drairy herd 5 years
Carmel herd 10 years

Shrimps

Shrmps are camed al acquisition ¢ost plus costs incurred post-acquisition for feeds, chemicals and other directly
attributable overheads unil the age of 6 months which s considered 1o be the economic productivity period. After this
penad, shomps are sold 10 outside parties except for mother shrmps, i any, which ane expected to produce larvag and
treated as biological assets,

Fisl

Muother Fish and Jovemles are carmied at acquisition cost plus costs moarred post-acquisition for feeds, chemicals amd
ather directly attribotable overheads up o maturity. These species are considered as ‘manme’ when their weight falls
betwesn 400 grams to 2,000 grams, while juvemle species are those whose weight falls between 2 grams 1o 15 grams.
After this period, Fish reachy 1o be sold to outside parties are classified as inventory, excepd for mother fish, if any,
which are expected to produce eggs and treated as iologecal assets.

Foreign currencies

The Group®s consolidated financial statements are presented in AED, which is also the Company s functional currency.
For each enfity, the Group determines the fanctional currency and ttems included in the financial statements of each
entity are measured using that functional cumency, The Group uses the direct method of consolidation and on disposal
of & foreign operation, the gain or loss that is reclassified 1o consolidated statement of profit or boss reflects the amount
that arises from using this method,

Tramsacrions and balances
Transactions in foreign cumencies are mitially recorded by the Group's entities at their respective functional currency
st rales At the date the wansaction first qualifies for recogition.

Momnetary assets and Babilities denominated in foreign cumencies are translated at the fuctional cerency spot rates of
exchange at the reporting date.

Differences ansing on settlement or ranslation of monetary items are recognised i profit or loss with the exception
of monetary ems that are designated as par of the hedge of the Group's net investment i a foreign operation. Theses
are recognised in OCT nobil the pet investment 15 disposed of, at which time, the cummlbative amount is reclassified to
profit or loss, Tax charges and credits attribagable to exclange differences on those monetary ibems are also recogimised
i O
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i MATERIAL ACCOUNTING POLICY INFORMATION contimmed

Forelgn curvencles confimsed

Transactions and balonces contimed

Mop-monetary items that are measured in terms of histoncal cost in a foreign currency are translated using the
exchange rates at the dates of the mitial transactions, Non-monetary items measured at fair value i a foreign cumency
are tmanslated nsing the exchange rates at the date when the fair valoe s determined. The gain or loss ansing on
translation of non-mongtary dems measurad at far value 15 treated 1 line with the recommtion of the gam or loss on
tlee change in fair valoe of the item (e, ranslation differences on lems whose fair value gain or loss is recognised in
OCT or profit or boss are also recogmased i OCT or profit or loss, respectively).

In determuning the spot exchange rate to use on instial recogmition of the related asset, expense or ncome (or part of
ity on the derecogiition of a non-monetary assetl or nop-mopetary lability relating to advance consideration, the date
of the transaction 1s the date on whech the Group mitially recognises the pon-monetary asset or non-monetary lability
arising from the advance consideration. IF there are multiple payments o receipts in advance, the Group determines
the transaction date for ench payment or receipt of advance consideration.

CEroNp CompNanies

On consoladation, the assets and liabilines of foreign operations ase translated mto AED an the rate of exchange
prevailing at the reporting date and their statements of profit or loss are translated at exchange rates prevailing at the
dates of the iransactions. The exchange differences ansing oo translation for consolidation are recognised in OCT, On
disposal of a foreign operation, the component of OCT relating to that particular foreign operation is reclassified 1o
profit or loss,

Any poodwill ansing on the scquisition of a foreign operation and any fair value adjustments o the camying amosunts
of assets and liabilines arising on the scquisiiion are treated as assels and labilities of the foreign operation and
translated at the spot rate of exchange at the reporting date.

Financial assets

fnitiel recogninion aivd mecairEmet

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through
otler commprehensive income (OCT), and Gur value through profit or loss,

The classificanion of financial assets al amtial recognition depends on the fnancial asset’s contractual cash Now
characteristics and the Group™s business model for managing them. The Group imitially measures a financial assct at
115 fair valoe plus, m the case of a Anancial asset not a1 fur valoe throwgh profit or loss, tasaction costs,

In order for a financial asset 1o be classified and measured ot amortised cost or fair vahee through OCI, it needs to give
nise to cash flows that are ‘solely payments of poncipal and mterest (SPPI) on the principal amount outstandimg. This
assessient 15 refemed 10 as the SPPI 1est and is performed at an mstrument level, The Group®s business mwodel for
managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business
el determunes whether cash fows will resuli from collecting contractual cash fows, selling the fnancial assets, or
both.

Snbsequent measuremend
For purposes of subsequent measurement, financial assets are classified in four categones:

a) Financial assets atl amortised cost (delbt instnmments, cash and cash equivalents and trade recevables)

b Financial aseets at fair value througl OCT with recyeling of cunmilative gains sd losses (debt instruments)

€} Financial assets designated at fair value through OCI with ne recyeling of cumulative gains and losses upon
derecopnition (equity instruments)

d) Financial assets a1 fair value through profit or loss

The Grougs has the following financial assets:
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i MATERIAL ACCOUNTING POLICY INFORMATION contimed

Financial assets contumead
Financial assels af anoriised cost
The Groug measures financial assets at amortised cost if both of the following conditions are met:

a) The finamcial asset is held within a siness mode]l with e objective to bold financial assets in order to
collect contraciual cash fows; and

b} The confractial terms of the financial asset give rise on specified dates to cash flows that are solely payments
of pnincipal and imerest on the principal amount satstanding.

Financial assets at amoriised cost are subsequently measured using the effective mierest (EIR) method and are subject

o impairmsent, Gams and losses are recogmised in the consolidated statement of profit or loss when the asset is

derecognised, medified or impaired. The Group's financial assets at amortised cost include a certam portion of trade

;mi ﬂlh:ﬂ' receivables, contract assets, due from relaned parties, loan to related parties, loans receivable and cash and
ank balamces.

Cash and shori-tern deposils

Cash and shori-term deposits in the statement of financial position comprise cash at banks and on hand and short-term
highly lquid deposits with a matunity of three months or less, that are readily convertible to a known amount of cash
and subject to an msignificant risk of changes in value,

For the purpese of the consolidated statement of cash Mows, cash and cash equivalents consist of cash and shori-term
deposits, as defined above, pet of bank overdrafts, margin accounts, restricied cash and bank accounts for client™s

depaosits,

Financial assets designated al fair value throngh OCT fequily instriments)

Upon initial recognition, the Group can elect 1o classify immevocably its equity investments as equily instmuaments
designated at fair value through OCT when they meet the definition of equity under IAS 32 Financial Instrumensts:
Presemtation and are nod beld for trachng. The classaficaton 1s detenmined on an mstrument-ty-isinmment basas,

Giains and losses on these financial assels ane mever recycled to profit or loss. Dividends are recognised as imvestment
and other ncome i the consolidated statement of profit or loss when the nght of payment has been established, except
when tie Group benefits froan such proceeds as a recovery of pan of the cost of the financial asser, in wlhich case, such
gains are recorded in OCL Equity instrumenis designated at fair value through OCT are mot subject to impamment
Assessment

Financial assers af fafr value throngh profit or loss
Financial assets af fair vahie through profit or loss are carmied in the consolidated statement of financial position at fair
vitlue with net changes in fair value recogmised in the consolidated statement of profit or loss,

This eategory meludes quoted and unquoted equity vestments which the Group had not irevacably elected fo classify
an fair value throwgh OCT. Dividends on quoted and wsquoted equity invesiments are recognised under investment and
other meome m the consolidated statement of profit or loss when the nght of payment bas been extablished,

Fpaiverent af fnancial assefs

The Group recognises an allowance for expected credit losses (ECLs) for all debt instnaments not held at fair valoe
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with
the contract amd all the casly flows that the Group expects to receive, discowted at an approxirmation of the original
effective interest rate. The expected cash fows will include cash flows from the sale of collateral held or other credit
enhancemments that are integral (o the contractial terms.

ECLs are recogmised in two stages. For credit exposures for which thers has not been a significant increass m credit
risk simece imifial recoenition, ECLs are provided for credit bosses that result from defaalt eveats that ane possible within
the next 1Z-months (@ 12-month ECL). For those credit exposures for which there has been a sigmificant merease in
credit risk since initial recognition, a boss allowance s required for credit bosses expected over the remaining life of
the exposure, nmespective of the tming of the default (a hfetme ECL).
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A MATERIAL ACCOUNTING POLICY INFORMATION continued

Financlal assets contirned

Impairment of fimaicial aisets continoed

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs, Therefore, the
Group does oot track changes in credit sk, but instead recognises a loss allowance based on lifetone ECLs at each
reporiing date. The Group has established a provision matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the econonns avvironment.

The Group considers a financial asset 1o be in default when mtermal or external imformation mwdicates that the Group
15 umlikely o receive the outstanding contractheal ameamis i full before taking mie acoount any credit enhancements
held by the Group. A financial asset 15 written off when there s o reasonable expectation of recovenng the contracheal
cash flows,

Derecopnition af Mmmneiel assets

The Group derecognises a financial asset only when the contractual rghts to the cash flows from the asset expire; or
it transfers the financial asset and substantially all the msks and rewards of ownership of the asset to another entity, IF
the Group neither transfers nor retaims substantially all the nsks and rewards of ownership and continnes to control the
transferred asser, the Group recognises its retained mrerest in the assel and an associated liability for asoamits it may
have to pay. If the Group retains substantially all the nsks and rewards of ownership of a transferred financial asset,
the Group continies to recoanise the financial asset.

Financial Habilities and equity instraments
Financial liabilities and equity instmmments issued by the Group are classified according o the substance of the
contractual arrangements entered info and the defintions of a financial liabality and an equaty instroment.

Equity fnsfruments
An equity mstrunsent is any contract thai evidences a ressdual interest in the assets of an entity after deducting all of
its linbalities. Equaty instrumends 1ssoed by the Group are recorded ai the proceeds received, net of direct 1ssue costs,

Financial liabilities

Inivial recogrition and Breasirement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair vahee throwgh profit or loss, loans
arud borrowings, pavables, or as denvatives desigiated as ledging instruments in an effective hedge, as approgriate.

All financial habilities are recogised mitially at fair value ancl. in the case of loans and borrowings asd pavables, net
of directly attributable transaction costs.

The Group's financial liabilities mchade trade and other payables, due to related parties, lease labilities. bomowings
including bank overdrafts, loans from related parties, non-comvernble sukuks, hybnd notes and denvanive fmancial
instrinents.

Sufrsequeent sreasiremnient
For purposes of subsequent measurement, fmancial habilities are classified in two categonies:

- Financial liabilities at fair vahue through profit or boss
. Fiancial habilines at amortised cost (loans and bormowings)

Fineneial labilities af fair value thirongh profit or loss
Financial liakilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon imtal recognition as at fair vahee through profin or loss.

Financial liabilities are classified as held for rading if they are mewred for the porpoese of repurchasing in the near
term. This category also meludes denvative financial instmanets enfered into by the Group that are not designated as
hedging iwstnunents in hedge relationships as defined by IFRS 9. Separated emvbedded derivatives are also classified
as held for trading unless they are designated as effective hedging tstnoments.
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i MATERIAL ACCOUNTING POLICY INFORMATION contimued

Financial Habilitles and equity instruments contimeed

Fimecial lfabilities ol foir valve hrough profit or loss contimesd

Ceains or losses on liabdlites held for trading are recognised in the consolidated statement of profit or loss. Financial
Liabilities designated upon mitial recognition at far value through profin or loss are designated at the imtial dte of
recognition. and only if the criteria in IFRS 9 are satisfied, The Group has not designated any financial linbality as at
fair vidue throvgh profit or loss,

Financial labilities at amortised cost floans and borrowings)

This is the catepory most relevant to the Group. After initial recognition, mteresi-beanng loans and bomowings are
subsequently measured af amortised cost using the EIR method. Gains and losses are recogmised m consolidated
statement of profit or loss when the liabilities are derecopnised as well as through the EIR anostisation process,

Amortised cost s calenlated by taking into account any discoumt of preminm on acquisition and fees o costs that are
an infegral part of the EIR. The EIR anwrtisation is incheded as finance costs in the consoledated statement of profit or
loas,

This category generally applies 1o a certain portion of trade and other pavables, due to related parties, lease liabilities
and bormowings.

Sukuk are stated at amortsed cost wsng the effective profit mie method. The profit attnbutable to the sukuk =
calculated by applying the prevailing marked profit rate, at the time of issue, for similar sukok instruments and any
difference with the profit distrilnsted is added to the carrying amount of the sukuk,

Derecognition of franclal Habilities
The Group derecognises financial labilitics when, and only when, the Group’s obligations are discharged, cancelled
or they expire,

Devivative financial insroments

Initial recognition and subseqrent measurement

The Girop wses dervative financial instruments, such as forward cumency contracts and interest rate swaps. 1o hedge
its foreign cumency risks and interest rate risks, respectively. Such derivative financial mstnments are initially
recognised at fair value on the date on which a denvative contract is entered mio amd are subsequemly remeasurad al
fair vahse. Derivatives are carmied as financial assets when the fair value is positive and as financial labilities when
the fair value is negative,

Far the purpose of hedge accountimg, edges are classified as:

® Fair value hedpes when hedgmg the exposure 1o changes in the fair value of a recoamised asset or liabality or
an ungecogirised firm comimitment;
- Cash flow hedges when hedging the exposure to vanability in cash flows that is either atmbutable 10 a

particular nisk associated with a recognised asset or lability or a highly probable forecast transaction or the
foreign currency risk in an unrecognised firm comumitnent; amd

5 Hedges of a net investment in a foreign operation.

At the mception of a hedge relationship, the Group formally designates and documents the hedge relanonship o which
it wishes to apply hedge accounting and the nsk management objective and strategy for undertaking the hedgze.
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i MATERIAL ACCOUNTING POLICY INFORMATION comtmaed

Devivative financial instruments continsed

Tritial recogmiffen and subsegqrend sreasurenient contimued

The documentation mclodes wentification of the hedgmg metrumeent, the hedged item, the nanere of 1he nsk bemg
hedged and how the Group will assess whether the hedging relationship meets the hedge effectivensss requirements
(including the analysis of sources of hedge ineffectiveness and how the hedge mtio s determined). A hedging
relationship qualifies for hedge accounting if it meets all of the following effectivensss requiremernts:

. There is ‘an economic relationship’ between the hedged item and the hedging instrument.

" The effect of cradit nsk does not *domunate the value changes” that result from that economie relationslig.

" The hedge matio of the hedgping relstionship 15 the same as (hat resuling from the quaniity of the hedged item
that the Group actually hedges and the quantity of the hedging instroment that the Group actually uses to
hedge that quantity of hedged ilem.

Hedges that meet all the qualifving crteria for hedge accounting are accounted for, as descnbed below:

Fair valne hedges

The change in the fair value of a hedzing instnument is recegnised in the consolidated statement of profit or loss as
other expense. The change m the fir value of the hedged item attnbutable (o the nsk hedged s recorded as pant of the
carrving value of the bedged item and is also recognised in the consolidated statement of profit or loss as other expense.

Fior fair value hedges relating to iteins casmied at amortised cost, any adpstment to carmying value is amorised through
profif or loss over the remaining term of the hedge vsing the EIR method. The EIR amortisation may begin as soon as
an adjustmeent exists and no later than when the hedged item ceases o be adjusted for changes i its fair valoe
attributable 1o the sk being hedged.

If the hedged vem is derecogmsad, the wmamortised fr value = recognised mmmediately m profit or loss.

When an unrecognised firm commitment is designated as a hedged item, the subsequem cumulative change m the fair
vahue of the firm commitment attributable to the hedged risk is recognised as an asset or liability with a cormresponding
gain or loss recoamised m profit or loss.

Cersh fTonr hredees

The effiective portion of the gain or loss on the hedging instrument is recognised in OCT in the cash flow hedge reserve,
while any mneffective portion s recopised mmmediately i e consolidated statement of profit or loss. The cash flow
hedge reserve is adjusted to the bower of the cumulative gain or loss on the hedging instrument and the cumulative
change in fair value of e hedged ftem,

The Cironp uses forward ciarency contracts as bedges of its exposure to foreign curmency risk in forecast iransactions
and firm commutmeents, The ineffective portion relafing fo foreign cumency contracts is recognised as olhier expense.

The Group designates only the spot element of forward confracts as a hedging instrument. The forward element is
recognised in OCT amd accumulated in a separate compoment of equity under cost of hedging reserve,

The amounts accumiilated m OC] are accounted for, depending on the nature of the underl ving hedged transaction. I
the hedped transaction subsequently results in the recogmition of a pon-financial item, the amount accumulated m
equity 1s removed from the separate component of equity and included m the inatial cost or other camrving ansent of
the hedged asset or Lability. This 15 not a reclassification adjustment and will not be recognised in OCT for the penod.
This also applies where the hedged forecast iransaction of a non-fuancial asset or noa-fGnancial lability alsequently
becomes a fima commitment for which fair value hedpe accounting is applicd.

For any other cash flow hedges, the amount accumulated in OCT 15 reclassified to profit or loss as a reclassification
adjustment in the same period or periods durmng which the hedged cash Bows affect profit or ks,
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i MATERIAL ACCOUNTING POLICY INFORMATION continmed

Devivative Mnancial instroments contmed

Crasli oy edges contmaped

If cash flow hedpge accounting is discontimied, the ameoumd that has been accumulated m CGCT must remain in
accunmlated OCT il the hedged finare cash flows are stull expected to occur. Otleraase, e amonnt will b2 immediately
reclassified to profit or loss as a reclassification adjustoeent. After discontinuation, once the hedged cash flow ocowrs,
any amount remainmg m accumulated OCT mst be accomted for depawding on the nature of the underlying
transaction as described above.

(HTsetting of Minancial instruments

Financial assets and financial habilities are offset and the met amount reported m the consolidated statement of financial
position if, and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an
intention o setthe on a net basis, or to realise the assets and settle the habalites simultaneously,

Taxation

Currerl Ieome fax

Current income 1% assets and labilines are measured at the amount expecied 1o be recoversd from or paid to the
tascation awthorities. The tax rates and tax laws vsed to compute the ansount ane those that are enacted or substantively
enacted at the reporting date in the countries where the Group operates and generates taxable meome.

Current mcome tax relating to ems recogmsed directly in equoty s recopmsed in equaty and not in the consolidated
satement of profit or boss, Management periodically evahetes positions faken in the 1ax refms with respect o
situations. in which applicable tax regulations are subject to inferprefation and establishes provisions where appropriate.

Deferved tax
Deferred fax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their camrying amounts for financial reporting purposes af the reporting date.

Dieferred tax liabilities are recognised for all taxable temporary differences, except:

® When the deferved tax hability anses from the imtal recogninon of goodwill or an asset or habality n a
trafsactio that is wod a basiness combination and, at the tne of the transaction, affects neither the accounting
profit nor taxable profit or loss

- In respect of taxable temporary differences associated with investments in subsidianes, associates and interests
in joant amangements, when the tming of the reversal of the temporary dafferences can be controlled and 1t 15
probable that the temsporary differences will not reverse in the foreseeable fistre.

Dieferred tax assets are recogiised for all deductible temporary differences, the carmy forward of unsed tax credits and
any unised tax osses, Deferred tax assets are recogmsed to the extent that it 15 probabde that taxable profit wall be
available against which the deduetible temporary differences, and the carry forwand of nnused tax credits and nonsed
1ax Iosses can be ublised, except:

- When the deferred tax asset relating to the deductible temporary difference anses from the mital recognition
of an asset or haliliey i a transsction that 15 nol a business combanation and, o the tme of the trasacton,
affects neither the accounting profit nor taxable profit or loss; and

- In respect of deductible temporary differences associated with investments i subsidiaries, associates and
pberests in joint arrangements, deferred tax assets are recognised only 1o the extent that it is probable that the
temporary differences will reverse in the foreseeable fature and taxable profit will be available against which
the repnporary differences can be wnlised,

The carrying amoundt of deferred tax assets 15 reviewed at each reporting date and reduced 1o the extent teat it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecogmised deferred tax assets are re=assessed al each reporting date and are recognised 1o the extent that it has
become probable that fumre taxable profits wall allow the deferred tax asset to be recoverad.
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3 MATERIAL ACCOUNTING POLICY INFORMATION contimped

Taxation contumsed

Deferved fay contimed

Deferred tax assets and labilities are measured at the tax rates that are expected to apply in the vear when the assel 1=
realised or the lialdlity is settled, based on tax rates (and tax Laws) that kave been enacted or substantively enacted at

the reporting date.

Deferred tax relating to ftems recognised outside profit or loss 1s recopmised outside profit or loss. Deferred tax items
are recognised in commelation 1o the underlying tramsaction either in OCT or direcily in equity.

Tax benefits acquired &5 part of a business combination, but nod satisfring the criteria for separate recognition af that
date, are recognised subsequently 1f new information about facts and circumestances change. The adjustment 15 either
treated as a reduction in goodwill (as long as it does not exceed goodwill) if it was incwrmed during the measurement
penod or recognised o profit or loss.

The Group offsets defierred tax assets and deferred tax habalities if and only if it has a legally enforceable nght to set
o cumrrent tax assets and current tax labilities and the deferred tax assets and deferved tax liabilities relate to income
taxes kevied by the same taxation authority on either the same taxable entity or different taxable entitics which intend
either to senle cusrent tax liabdlities and assets on a net basis, or to realise the assets and seqtle the liabilities
simultaneously, in cach fature penied in which significant amounts of deferved tax liabalities or assets are expected to
be seriled or recoverad,

Value added tax (“VAT™)
Expenses and assets are recognised net of the amount of VAT, except:

w When the sales tax incwsred on a purchase of assets or services is not recoverable from the taxation awthority,
m which case, the sales tax 1s recogmsed as part of the cost of acquisition of the asset or as part of the expense
itein, as applicable,

- Wihen receivables and payables are stated with the amount of VAT mchaded,

The net amount of VAT recoverable from, or payable to, the taxation anthonty is incloded as part of receivables or
payables in the conselidated statement of financial position.

Fair value mepsurement

The Group measures financial instmments such as financial assets at fair value through other comprebensive meome
angd financial assets at fur valoe through profit or loss at fur value s each conselidated statement of financial position
date,

Fair value i the price that would be received to sell an asset or paid to transfier a liability 1 an eoderly iransaction
between market participants at the measurement date. The far value measurement 15 based on the presumption that
tlee transaction to sel] the asset or transfer the liability takes place eitler:

* Ini the principal market for the asset or labality; or
w Iy the absence of A principal market, in the most advantagemes market for the asset o liabiliy,

The principal or the most advantageous market munst be accessible by the Group.

The fair valee of an asset or & liabality 15 measured using the sssumptions that market participants would use when
pricing the asset or liability, assuming that market participants act i their economic best interest.

A fair value measurement of a non-financial assel iakes into account a market participant’s ability 1o generate economic
benefits by using the assct in s highest and best wse or by selling it to another market participant that would use the
asset in its highest and best use,

The Group uses valuation techniques that are appropriate m the circunsiances and for which sufficient data are

available to measure fair valse, maximising the use of relevant observable inpats and minimsing the use of
unobservable ingats,
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3 MATERIAL ACCOUNTING POLICY INFORMATION contimved

Impairment of non-fnancial asseis

The Group assesses, at each reporting date, whether there is an indication that an asset may be mnpaired. IF amy
mdication exists, or when anmual onpaiment testing for an asset 15 required, the Group estunates the asset’s
recoverable amount. An asset's recoverable amonnt s the higler of an awet"s o OGU s fair valne less costs of disposal
and its value in use. The recoverable amount 15 determaned for an iedividual asset, unless the asset doss not generate
cash inflows that ase largely dudependent of those from other assets or groups of assets. When the camying amount of
an asset or OGU excesds i1s recoverable amount, the asset is considensd mmpaired and is written down to its recoverable
amount,

In assessing value in use, the estimated futare cash flows are discounnied to deeir present value tsing a pre-1ax discount
rate that reflects current market assessments of the tome value of money and the nsks specific o the asset. In
determining Fair value less costs of disposal, recent marke! transactions age taken imo account. 1T no such ransactions
can be identified, an appropriate valuation model 15 used. These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other available fair value indicators,

The Group bases its impairment calculation on most recent budgets and forecast calculations, which are prepared
separately for each of the Group's CGUs to which the individwal asscts are allocated. These udgets and forecast
calculations generally cover a period of five vears, A long-term growth rate is calculated and applied 10 project future
cash flows after the fifth vear.

Impaimment losses of continuing operations are recognised m the consolidated statement of profit or loss in expense
calegories consistent with the function of the impaired asset,

For assets exchading poodwill, an assessment i made a1 each reporting date 1o determimne whether there 15 an isdication
that previonsly recognised mnpamment bosses wo longer exist or have decreased. If sucl indication exests, the Growg
estimates the asset’s or CGUs recoverable ansaml. A previously recognized immpaimment loss 15 reversed only if there
hins been a change i the assumptions wsed to determine the asset’s recoverable amount smce the st impaimment boss
was recogitised. The reversal is limited so that the carmying amount of the asset does not exceed its recoverable amount,
mor excesd e camving amount that would have been detemumed, net of depreciation, had no mmpamment boss been
recognised for the asset in pror years, Such reversal is recognised i the conselidated statemient of profit or boss unless
the asset 15 carmied at a revalued amount, in which case, the reversal is treated as a revaluation increase.

Goodwill and imtangmble assets with mdefmnte vselul hves are tested for impamment annually and wlhen circumstances
imdlicate that the camrying value osay be impained.

Tnypairment is determined for goodwill by assessing the recoverable amount of each OGLU (or group of CGLS) o which
the goodwill relates. When the recoverable amount of the COGU is less than 115 carrying amount, an impainnent loss is
recognised. Impainment losses relating o goodwill cannot be reversed i fuire periods,

Provislons

Provisions are recognised when the Group has a present obligation (legal or constructive) as a resuli of a past event. it
i5 probable that the Groug will be required o settle the obligation, and & reliable estimate can be made of the amwomet
of the obligation,

The amount recogmised as a provision 1s the best estimate of the consideration required to settle the present obligation
at the end of the reporting penod, taking into account the nisks and uncertainties surrounding the obligation. Where a
provision s measared using the cash flows estimmted 1o settle the present obligation., 115 carmying amount 15 the present
value of these cash flows, When some or all of the economic benefits requared 1o serle a provision are expecied to be
recovered from a third party, the receivable s recognised as an asset if 1t 15 virtfually certain that reimbursement will
be received and the amount of e receivable can be measured reliably,
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A MATERIAL ACCOUNTING POLICY INFORMATION continued

Environmental vestoration

Proviston is meade for costs associated with the restoration and rehabilitation of mining sites as soon as the obligation
1o incur such costs anses. Such restomation and closure costs are typacal of the extractive industry and are nomally
accmed to reflect the Group s obligations at that time. The costs are estimated on the basis of mine closure plans and
the estimated costs of dismanling and removing these facilines and the costs of restoration are capilalised when
incwred, reflecting the Gronp®s obligations at that time. A comesponding provision is created on the liability side. The
capitalised asset 15 charged o the profit or loss over the life of the asset through depreciation over the life of the
operation and the provision is reviewed anmsally. Management estimeates are based on local legislation and the work
of an independent expen. The actial costs and cash outflows may differ from estumates because of changes m laws
and regulaiions, changes in prices, analysis of site conditions and changes in restoration technology,

Changes in the estimated timing of rehabilitation or changes to the estimated funire costs are dealt with prospectively
by recogmising an adjustment to the relabilitattion Labality and a comesponding adjustneent to the asset to which 1
relates if the anitial estimate was originally recognised as part of an asset measured in accordance with TAS 16,

Ovver time, the discousted liability is bereased for the change in present value based o the discount rates that reflect
current market assessments and the nsks specific to the hability. The penodic umsmdmg of the discount 15 recogrised
in the consolidated staternent of profit of loss as part of finasce costs. For closed sites, changes 1o estimated costs ane
recognised inunediately in the consolidated statement of profit or loss.

Thee Group is requared to make contnibutions to the Govermment for frture rehabalitation work relating to its production
activities, The contmibutions are based on an environmental assessment that is performed by environmental auditors.

Treasary shares

Onwn equity instraments that are reacquired (ie treasury shares) are recognised af cost and deducted from equity, No
gaim o loss 15 recogmised in the consolidated statement of profit or loss on the purchase, sale, 15sue or cancellation of
the Croup’s own equuly msinonents. Any difference between the camying amount and the consideration, if reissed,
15 recognised within equity under share premiam.

Contingencies
Contingent labilities are nod recognised in the consolidaied financial stmements, They are disclosed umnless the
peossibility of an outflow of resources embodying economic benefits is remote.

Countingent asscts are not recopmised in the consolidated financial statements but disclosed when an mflow of
economic benefits is probalile,

Dividlends

The Company recogmises a habality to pay a dividend when the distnbution 15 authonsed, and the disinbution 15 no
longer al the discretion of the Group, A distribution 15 swthorised when o s approved by the shareholders,
A comesponding amount 15 recognised directly 1n equity.

Carrent versas pon-current classification

The Group presents asezts and habilities i the consoldated statement of fnacial posation based oo current! pon-
curent classification.

An acset 15 classified as current when if 1s:

- Expected to be realised or intended to be sold or consumed in the normmal operating cycle;

- Held primanily for the purpose of irading:

- Expected to be realised within twelve months after the reporting peniod; or

- Cash or cash equivalent unbess restricted from being exchanged or used to setibe a liability for at beast twelbve
moaths after the reporting period.

All other assets are classified as non-carment,
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3 MATERIAL ACCOUNTING POLICY INFORMATION continmed

Current versas non-currenl classification contimsed
A liabality is classified as cumment when:

- It is expected to be seitled in the nonmal operating cyvele;
- it 15 held primanily for the purpose of mading;
- It is due to be sertled within twelve months after the reporting period; or
There 15 no unconditional mght 1o defer the settlement of the hability for at least ewelve months after the
reporting period.
The terms of the leability that could, at the option of the counterparty, result by s serlement by the issue of equity
npstnments do et affect its classification,

The Group classifies all other habilities as nop-cumrent.

Deferred tax assets and habalines are classified as non-current assets and habilites,

4 STANDARDS ISSUED BUT NOT EFFECTIVE

The pew and amended standards and interpretations that are soed, but not vet effective, up 1o tee date of issuance of
the Group’s consolidated financial statements are disclosed below. The Group infends 1o adopt these new and amended
standards and interpretations, if applicable, when they become effective.

IFRS 18: Presentation and Disclosure m Financial Statenvents

IFRS 19: Subaidiaries without Public Acconmtability: Disclosures

Amendments to IFRS @ and IFRS 7: Classification and Measurement of Financial Instmaments
Amendments IFRS 2 and IFRS 7: Contracts Referencing Nature-dependent Electncity
Amendment to LAS 21; Translation to a Hypennflationary Presentation Currency

Annual mnprovements (0 IFRES Accounting Standards - Volume 11

IFRS Sustainabality Dasclosure Standards;

= [FRS 51 General Requirernents for Discloswre of Sustafmabilite-related Financial fnformation
- IFRE 532 Climare-related Disclosnre

The Group does wot expect that the adoption of these new and amended standards, other than IFRS 18, wall lave a
material impact on its consolidated financial statements, The Group is cumently working to identify all the nnpacts
IFRS 18 wall have on the primary consolidated financial statements and its notes,

5 CRITICAL ACCOUNTING  JUDMGMENTS AND KEY SOURCES OF ESTIMATION OF
INCERTAINTYS

The key assumptions conceming the future and other key sources of estimation uncertainty a1 the reporting date that
have a significant risk of cansing a material adjustment to the carrving amounis of assets and liabilines within the nexi
financial year are discussed below,

While apphying the accounting policies as stated 1n note 3, management of the Group has made certain judgments,
estimates and asmmmpiions thal are nof readily apparent from other sources. The estimates and associated assuniprions
are based on listorical expenence and other faciors that are considersd to be relevani. Actal results may differ from
eese estimates.

The estimates and underlying assumnptions are reviewed on an ongoing basis, Revision o acooumniting estimales are
recognised in the period of the revision in which the estimate is revised if the revision affects only that period, or in
the period of the revision and fumre periods if the revision affects both current and fubire periods.
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5 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY contimed

Key sonrces of estimation of anceriainty

The following are the key assumptions concerning the fuure, and other key sources of estimation uncerfainmy at the
reporting date, that have a significant nsk of cansing a matenial adjstment fo the camying amounts of assets and
liabalities within the wext financial year,

Llsefid lves of properiy, planit and equiprrens, fnvetimen? properties and fniangible gisels

The Group's management determines the estimated useful bives of s property, pland and equipment, investment
properties and intangible assets for caleulating depreciation / amortisation, This estinsate is determined after considenng
the expected usage of the asset or physical wear and tear. Management reviews the residual value and useful lives anmoally
aned the future depreciation / amoniation charge would be adjusted where management believes that the useful lives
differ from previous. estimates. Where managemendt determuimnes that the useful life or residual value of an asset requires
amenchment, the nel book amomi i excess of the resadual vahse s deprecived 7 amortised over the revised remaining
usefinl life.

lmpairrent assessmrent af non-Minmrciol aiselts

Impairment exists when the camrying value of an asset or cash generating wnit exceeds its recoverable amount, which
is the higher of its fair value less costs of disposal and its value in use, The fair value less costs of disposal calculation
15 based on available data from binding sales transactions, conducted at ann’s length, for simalar assets or observable
market prices less mceremental costs of disposing of the asset. The value in use calendafion is based on a discounted
cash flow (DCF) model. The cash flows are denved from the budget for the next five vears and do oot mxchade
restricharing activities that the Growp is not yet committed 1o or significant future investnients that will enbance the
perfonnance of the assets of the CGU beimg 1ested,

The recoverable ansount 15 sensitive to the discount rate wsed for the DCF moedel as well as the expected funege cash-
inflows and the growth rte used for extrapolation purposes. These estimates are most relevant to goodwill and other
wtangibles with idefinite wsefin] lives recognised by the Group,

Properties classified under property, plant and equipment, nght-of-use assets and investment propertics are assessed
for impairment based on the assessment of cash flows on individual cashi-generating units when there is an indication
that those assets have suffered an inpaimment boss. Goodwill and intangible assets with indefinite usefil lives ane tested
for impairment on an annal basis,

Based on the assessment performed, management has recorded a net immpainnent loss an its investmen properties and
property, plant and equipment of AFD 189,590 thousand for the vear ended 31 December 2025 (2024: net impaiment
loss of AED 955,901 thousand). Funther, based on impairment testing condected by management. an inpaimment loss
of AETY 28 040 thousand was recorded on goodwill and mtangible assets (2024: AED 146,025 thousand).

Fmpairmvent of ivvestments it associotes and joinf veniires

I testing for impaimment, the Group evalnates the specific mvestee"s profitalilaty, liquidity, solvency and abality 10
generate operating cash flows for the foreseeable fire. Any shortfall between the estimated recoverable amount and
the carrying value of wvestiment i5 recoinised as an expense in the consolidated statement of profit or loss.

Husiness comifinations

Accounting for the acquisition of a business requires the allocation of the purchase price to the vanious asscts and
Linbilities of the acquired business. For meost asscts and liabilities, the purchase price allocation 15 accomplished by
recording the asset or Labiliry at s estimated fair value, Determining the fair value of assets acquired and liabilites
assumed requires judpment by management and often involves the use of significant estimates and assumpteons,
including assumptions with respect 1o fiviure cash inflows and owiflows, discount rates, the wsefil lives of assets and
market mulfiples. The Group's management uses all available information to make these fair value determinations.
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UNCERTAINTY contimoed

Koy sources of estimation of uncertainty confmued

Esrimatton of wet realizaile value for ivenrorles amd allowance for slow moving irvesiories

Inventories are stated at the lower of cost or net realisable vahse. Adjustments to reduce the cost of nrventory 1o 1s net
realisable walue, if required, are made at the product level for estimated excess, obsolescence or impatred balances.
Factors mfluencing these adpstments include changes m demand, technological changes. plysical deterioration and
quality ssues, Bevisions to the allowance for slow moving inventories would be requured if the outcome of these
indhicative factors differ from the estimates.

Provision for expected credit lozses of trade receivables, confract assets and loans receivable

The Group nses a provision matnx (o caloulate ECLs for trade receivables and contract assets, The provision rates are
based on days past due for gronpings of vanous costomer segmenis that have similar loss pattenys (ie., by geography,
prodisct tvpe, customser fype and raling &<, ),

The provasion matnx 15 mitially based on the Group®s historical observed default rates, The Group will calibeate the
matrix to adjust the historical credit loss expenience with forward-looking mfommation. At every reporting date, the
historical observed default rates are updated and changes m the forward-looking estimates are analysed

The assessment of the comelation between historical observed default migs, forecast economic conditions and ECLs
15 a significant estimaie. The amount of ECLs 15 sensitive to changes in circumsiances and of forecast economic
conditions. The Group™s lustoncal credat loss experience ad forecast of econonue condittons may also not be
representative of customer”s acial defanlt oy the futre,

At the reporting date, gross trade receivables were AED 23 190,743 thousand (2024: AED 23 737,375 thousand),
contract assets were AED 22418983 thousand (2024: AED 13998427 thousand) and loans receivable were
AED 11400914 thousand (2024: AED 2744 058 thousand), with provision for expected credit losses of
AED 96,305 thousand (2024: AED 1,343,273 thousand), AED 209,956 thousand (2024: AED 154,456 thousand) and
AED 222,126 thousand (2024 AED 111,861 thousand) respectively. Amy difference between the amounts actually
collected in future periods and the amounts expected to be neceived will be recognised in the consolidated statement
of profit or oss.

Impairment of development work-in-progress

Development work-in-progress are siated at lower of cost or net realizable value (NEV), NEV represents the estimated
selling price less cosis 10 be incwmed in selling the property. The calculation of estimated selling prices mvolves using
comparable factors of development and sale of simalar plots in nearhy locations, The calculation of the estimated
selling prices 15 performed by an infernal management expert. using the comparable method of valuation and has
therefore considered comparable market transactions o arrive at estinated selling prices, Management has assessed
the net realisable value of its development work-m-progress for impainment as at 31 December 2025, Based on the
review, management as concluded a net reversal of mmpaimment loss of AED 19,025 thousamd on ats development
work-in-progress for the year ended 31 December 2025 (2024 pet impainnent loss of AED 377 0949 thousand).

Coniract claims

Certaim ustomers or vendors file clanms for compensation ansing from delays and'or scope clanges. The Group
nonually agree on an amicable settlement neechanismn in the majonty of such cases, some parties might have souglht
refimds andfor compensation. which are not i accordance with the respective agreements. Management makes
estimates to settle all legal claims inihated against the Group as at 31 December 2025, Such claims, even if accepied
by the Courts, would not have a matenal effect on the consolidated statement of fmancial posaion, given the provisions
recorded im aceruals and other labilities as well as the fact that advanees froan customers ane already reflected as
liabalities until the wequivocal completion or settlement of the underbyving tramsction.

Fair valve measurenment of digitel assels

I estimsating fee fair value of digital assets, the Group uses market-observable data to the extent it is available. Where
Level 1 mputs are not available, the Groug using the quoded price on an extemnal market price aggregator source, s the
principal market or most acvantageous market 15 not abvays known, The vahmbons of digital asscts are particularly
seraitive to changes in one or more observable inputs which are considered reasonably possible within the next financial
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5 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued

Kev sources of estimation of uncertainty continned

Infrastruchire costs

The Group estimates fofal development and infrastmechme costs required o conplete infrastmechare work on its land.
Management reviews the estimsated mirastmachure costs ot the end of each anmal reporting peniod and adjusts for any
underlying assimpiions which may have changed. Duning the vear, management has reviewed the estimated
mirastmscture costs and there was no impact on the Group”s consolidated financial statements ansmg from thas review
(2024 mil).

Reverue recognition on real etiale confracts

The Group uses the input method to recognise revenue on the basis of entity’s efforts or inputs to the satisfaction of a
performance obligation in accounting for its construction contracis. This is done by measuring the costs incwrred to
date relative 1o the fotal expected costs to be incurred (forecast final costs).

At each reporting date, the Group is required to estimate stage of completion and costs to complete on its constmction
coniracts, These estimates require the Groap 1o make estimates of fuhime costs 1o be incurred, based on work o be
performed beyond the reporting date. These estimates also include the cost of potential claims by subcontractors and
the cost of meeting other contraciual obligations 1o the customers. Effects of any revision to tese estinmies are
reflected in the vear in which the estimates are revised. When it is probable that total contract costs will exceed total
contract revene, the toal expecied loss 15 recogmized immwediately, as soon as foreseen, wlether or not work has
commenced on these contracts.

Fair valwe measnrement af francial instriemenis

When the fair values of financial assets and financial habilities recorded i the consolidated stmement of financial
position cannot be measured based on quoted prices i active markets, their far valoe s measured using valuation
technigques incheding the discounted cash Mow (DCF) model. The ingans 1o these maoxdels are taken from observable
markets where possible, but where this is not fieasible, a degree of judgement is required in establishing fair values.
Judgements inchyde considerations of inputs such as hguidity risk, credit nsk and volatility. Changes in assumptions
relating 10 these Factors could affect the reported fair value of financial instiiunems. See Note 45 for further disclosires,

Leases = extimaling the incremental borrowing rate

The Group cannot readily determane the mterest rate implicit in the lease, therefore, it uses its incremental bomowing
rate (IBR) to measure lease habilities. The IBR 15 the rate of mterest that the Group would have 1o pay 1o bomow over
a similar term, and with a similar secugity, the fimsds necessary to obtain an asset of a similar valoe o the right-of-use
asset m & similar economic environmend. The IBR therefore reflects what the Groug *would have to pay”, which
requires estinsation when no observable rates are available (such as for subsidiaries that do not enter into financing
tramsactions) or when they need to be adjusted 1o reflect the tenms and conditions of the lease {for example, when
leases are not an the subsidiary®s functioaal cumrency), The Group estimsates the IBR using observable mputs (such as
market interest rates) when available and s required to make certain entity-specific estimates (such as the subsidiary”s
stanid-alone credin ranng).

Lincertadn fax posiions

Unceriainties exist with respect to the mberpretation of complex tax regulations, changes i tax laws, and the amount
and timing of funere axable income. Given the wide range of international business relationships and the long-term
nature and complexity of existing contractual agrecments, differences may anise between the actoal results and
adjustments 10 tax income and expense already recorded, Deferred tax assets are recognised for all umased tax losses
te the extent that it is probable that taxable profit will be available against which the losses can be ntilised. Assessing
the recoverability of deferred mcome tax assets requires the Group to mmke assunsphions related to expectations of
fuuture taxable income. Estimates of future taxable imcome are based on forecast cash flows from operations and the
application of existing tax lows in each junsdiction. To the extent that fire cash Mows and wxable income daffer
sigmificantly from estimates, the ability of the Group to realiss the net deferred tax assets recorded at the reporting date
cotild be impacted.
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5 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF

INCERTAINTY coatinmed

Critleal acconmting judgments in applyving acconnting policles

In the process of applying the Group's accounting policies, which are descnbed m note 3, management has made the
following udgiments that have the osost significant effect on the amoumts recognised in the consolidated financial
slalements.

Hylwrid equity instriumenis

In the process of classifving a financial instnament, managensent las made various judgments. Judgment is needed o
determine whether a financial mstnonent, or its component parts, on mital recogmition should be classified as a
financial liability, a financial asset or an equiry instrument in accordance with their respective definitions awd the
substance of the contractual amangement. In making its judgnent, the Group considerad the detabed critenia and related
guidance for classification as set out i [AS 32, This included assessing whether the instrument inchsdes a contracal
obligation to deliver cash or other financial asset to another entity and whether it may be setibed throwgh an equity
instnment of a Group entiry. Based on the criteria, the Group conchicled that the livbrad equity instruments are a part
of equity.

Principal versis agent consideration — management of projects

The Group's performance sbligation in ene of the selsidianies is o arange for the provision of the specified goouds o
services by another party does not control the specified goods or services provided by another party before those goods
of services are transfemed 10 the customer. When the Group satisfies a performance obhgation, the Group recogiises
revenne in the amount of managemeni fee to which it expects to be entitled in exchange for amanging for the specified
poods or services 1o be provided by the other panty. The Group’s primary obdigation 15 to amange for developanent
services for developmend projects, and accordingly, the Groug acts as agent on those development projects since:

- the Group does ol contred the spectfied goods or services provided by other parties before tle seraces are transfemed
to the cusiomer;

- primary responsibility for the fulfilling the promise does not rest with the Growp;

- the Group does not bear any iventory nsk simee the ownership of the mfrastmcture, as set out i the managenven
[EIH R £

- the Group does not have the price nsk on the development contracts: and

- customers retnins the right te remove the Group as mamager for the development projects based on its convenience
without defandt from the Group,

Use of practiical expedient {n recogirising nemnaeement foe

In hine with an agreement with the Government of Abu Dhabi (e “Govemment™), a subsidiary of the Group is
overseeing e management of all projects of an entity (the “Entity”™) along with managing its opesations. As per the
agreement between the Governmient, the Entity and the Group, the Group 15 entitled 1o a superision fee calculated
based o the fotal development cost paid of the capital projects in consideration of the provision of the management
services. In line with the contractual amangement with the Government, the Group las assessed that it has a nght to
conssderation from the Government for an amonnt which comespomds directly with the value 1o the customer of the
performance completed 1o date, which 15 detennined based on actsal cash paid for projects of the Entity as agreed
berween the parties, Accordingly, in line with the requirements of IFES 13, the Groap uses practical expedient and
recognises management fee on the basis of the involce amount determinesd based on the actual cash paid for projects
of the Eniity,

Clazsification of properiies

In the process of classifyving projects dunng construction, management applics judament fo determime whether they
should be investment properties under development or development work-in-progress. Subsequently managenent
reassesses the intended use of the propertics based on which these are classified as investment properties or nventones.
The Group develops criteria so thal it can exercise that judgment consistently in accordance with the definitions of the
respective categories. In making its judpment, management considered the detailed critenia and related guidance for
the classification of propertics as set oul in TAS 2 and TAS 40, m particular, the intended usage of the assets at that
time,
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5 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY contised

Critical accouniing judgmenis in applying accounting policies contineed

Allocarion of developrme! cosrs

The allocation of project development costs between development work in progress and mvestmsent properties under
development is based on management's analysis of the utilisation of resources over the penod of developrent.

Contract verriations aud olaims

Contract vanatsons and claims related 1o assets under construction are recogmised as additions to capital work
progress onby when management believes that an advanced stage of pegotiation has been reached and the cash outflow
can be estimated with reasonable cemainty, Management réviews the judgement related 10 these contract clamms
perisdically and adjstments are made in the fisture periods, if assessipents indicate that swch adjstments are
Approprme.

Determining the lense term of conlracks with remewal options

The Group determines the lease term as the non-cancellable term of the lease. together with any periods covered by
an opiion 10 extend the lease 1F i1 15 reasonably certain to be exercised, or any periods coverad by an oplion 1o tenmiate
the lease, if it is reasomably cerfain not fo be exercised.

The Group has several lease coniracts that mxlude extension and termination optisas. The Growp applies judgement
m evaluating whether it 15 reasonably certain whether or nof 10 exercise the option 10 renew or termanate the lease.
That iz, it considers all relevant factors that create an economdc incentive for it to exercise either the renewal or
termination. After the commencement date, the Group reassesses the lease term 1f there 15 a significant event or change
i circumstances that is within its control and affects its ability o exercise or not 0 exercise the option 10 Tenew of 1o
ferminale.

Aszets held for sale

The Group leas fosalised the sale and purchase agreements for the disposal of subsidianes as mentioned in note 21 10
the consolidated financial statements. Operations of the subsidiaries are classified as discontinued operations,
Maonagement considered the subsidianes to meet the cntena to be classified as held for sale at that date for the
following reasoas:

- The sale andd purchase agreements, for all the subsidianes mentioned 1n node 21, have already becn sigmed
with the buyers;

- The subsidiaries are available for immediate sale and can be sold to the uyers in s curreni conditions; and

- The actions to complete the sales, including the legal procesdings were imitated and expected 1o be conmpleted
within one vear from reporting date.

For more details on the assets held for sale, refer to note 21.

Jeint arrangement

For assessing joint condrol, the Group has considered the contracmal agreement of sharng of control of an
arrangement, which exists only when decisions about the relevant activities require the unamnous consent of the
parties sharing control. For the purpesse of assessing whether a joint arangement is & jolnt venhee or joint operation,
the Group has considered whether it has joint control on the rnghts to the net assets of the arrangements, i which case
these are treated as joint venhures, of rights to the assets and obligations for the labilities relating to the ammangenment,
i which case these are reated as joint operations,

Tdentifving whether an acgquisition is a business or an asset

For acquisitions, the Group makes significant judgements to assess whether the assets soquired and liabilities assumed
constitutes a business and whether it has acquired control of one or more assets. Where such an acquisition does not
coqstitnte a business, the acquisition 15 acconnted for as an &sset aoquisition, [n making the assessment, the Group
applies the defimtion of business under IFRS 3 which requires that, 10 be considered a business, an acquired set of
activities amd assets st inchede, at a mimimum, an inpan and a substantive process that together significantly
coutribute to the abality o create outpads.
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UNCERTAINTY continued

Critical acconnfing judgments in applying accounting policies contimsed

Evploraion aed evalwaiion expemdinre

The application of the Group's accountmg policy for exploration and evahetion expenditure requires judgement 1o
determigee whether funwe economic benefits are ldeely, from etther fuiare exploration or sale, or whether activities have mod
reached a stage that permiits a reasonable assessment of the existence of reserves,

Classification of investmients;

The Group’s principal activity is in investing and managing investments throngh different boldings in imvestees, The
Group applies sigmificant judgement with respect to the classification of investments with respect 1o control, joint
conirel or significant influence exercised on those investments,

Corsalidation of entides in which the Group holds less than @ mafority o voring Fight

For assessing control, the Group has considered power over the investee, exposure, or nights. to vanmable refums from
its involvement with the investee and the abality o vse its power over the investes o affect its refurns, In case, where
the Group has less than majority of the voting or similar nights in an mvestes, the Group has conssdered all relevant
facts and circumstances in assessing whether it las power over an investee, including the contractual arrangenmsent with
the other sharcholders of the investee and de-facto control.

The Group considers that it has de-facto control over the following cotities, even though it owns less than 50% of the
voting rights;

Aldar Properties PISC (" Aldar") -

. The Group has appointed four out of the total seven members of Aldar's Board;

. Resolutions of the Board and therefore decisions, are issued based on a simple majorty, thus giving the Group
oninght control over decision making by the Board;

. In accordance with Aldar’s articles of asociation, the Board is fully empowered to manage and carry oul all
acts and fransactions on behalf of the enfity, including supervision of Aldar's business affairs, ensuring the
effectiveness of govemance, overseeing management, as well as appointing and removing Aldar’s senjor
mianagement; and

. The Group is the single largest shareholder of Aldar with 31.87% of the outstanding share capital.

Emzy Lease Motoreyele Renital PEC (“Easy Lease ™) —

. The Group 1s the smghe largest shareholder of Easy Lease with a 49.57% equaty interest,

. As per Easy Lease’s articles of association, the full power 1o manage and carry oul all acts and transactions on
belualf of the entity, lies with the board of directors. Given that the Groop has three board representatives
(inchesve of chairman of board) out of a 1otal of five, and decisions are issued based on simple majority, the
Group has full control over the decision making: and

. There is no history of the other shareholders collaborating to exercise their votes collectively or to sutvote the

Group.

Mexton Holding PSC ¢ ~Modon ©) = [eonsalidaied il dare of disposal ife. 30 Oclober 20251 foole 6.4(ali]

. The Group had appoisted six owt of the fotal nine members of Modon's Board;

. Fesolutions of the Board and therefore decisions, are issued based on a simple majority, thes giving the Groap
oatright control over decision making by the Board;

L] In accordance with Modon's articles of association, the Board is fully empowered to manage and carmy out all
scts and transactions on behalf of the entity, including supervision of Modon's usiness affairs, ensuring the
effectiveness of govemance, overseeing management, as well as appointing and removing Modon's senior
managemenl; and

. Thee Group was the smghe larges sharelvolder of Maodon wath 42.59% of the outstanding share capital.
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Critical accounting judgments in applving sccounting policies continoed

Classification of mwvestimeents: costimnsd

Covsolidation of entittes in which the Gronp halds less thar o mafority of voling right contimued

Emirates Driving Company PISC (“DRIVE ") -

" The Group is the smgle largest sharcholder at 45.01% with the remaiming 51.99% being dispersed amongst
1069 shareholders, of which two holds 6.51% and 5.74% and the rensining individually lold mo mose than
5% of the voting rights; and

. There is no history of the other sharchobders collaborating to exercise their votes collectively or 1o outvote the
Cirgamp,

Al Ain Fearms for Livestock Producifon (A Ain Fares ") -

- The Group has appointed four out of tle 1o8al seven members of Al Ain Fanms®s Board,

. Resolutions of the Board and therefore decisions. are issued based on a stmple majonty, thus giving the Group
outright control over decision making by the Board, and

- In accordance with Al Ain Farms's articles of association, the Board is fully empowered to manage and carry
out all acts and transactions on behalf of the entity, including supervision of Al Am Fanus"s business affairs,
ensuging the effectiveness of governance, overseeing management, as well as appointing and removing Al Ain
Farmss senior managemsent.

Belione Libya -

w The Growp has appointed five out of the tofal seven members of Beltone Libya’s Board:

. Resohmions of the Board and therefore decisions, are issued based on a simple majority, thus giving the Groap
outright comtrol over decision making by the Board;

w The Growp is the single largest shareholder of Beltone Libya with 49% of the outstanding share capiial.
There s no history of the other sharcholders collaborating o exercise their votes collectively or to outvote the
Ciroaeg,

ClhimFin | Trvestment SPY R3C LTD (ChimFin 1) and ChimFin 3 vestmeny 3PV RSC LTD ¢ “ChimFin 37} -

. The Group appodnted the sole Board member i both ChimFin 1 mxld ClinFing,

- Resohrtions of the Board and therefore decisions, are issued based on a decision of the single member, thies
giving the Group outright control over decision making.

- There is no history of the other sharehobfers collaborating 1o exercise their votes collectively or 10 outvede the
G,

[n making this judgement, the Gronp considered the absohite size of its holding in Aldar, Easy Lease, Modon, DRIVE
Al Aan Farms, Beltone Libya, ChimFin 1 and ChimFin 3, atality of other shareholders 1o hut its somnations to the
Board. and the Group®s majority representation o the Board Therefore, based on the above factors, the Group has
clearly established that it has de-facto control, as evidenced by its ability 1o controd a majonty of e Board and
accordingly its results hinve been mnchuided in these consohdated financial statements.

The results of the following subsidianes have been mchaded in the consolidated financial statensents, although the
Crrong hiolds 3056 or less ownership, Conirol has been achieved by virtue of agreements entered with other shareholders

granting control o the Group:

- MRTC Foosd Holdmg LLC

- Lynx Techaology Group Limdted

. A Minerals Private Linnited
- Ammurs Resources Private Limited
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5 CRITICAL ACCOUNTING JUDGMENTS AND KEY S0OURCES OF ESTIMATION @ OF
UNCERTAINTY continued

Critical acconnting judgments in applving acconniing policies continned

Classification of investisents: coatinned

Caovsalidation of entifies i which the Gronp kolds less than o majoriny of voring right contmued

The results of the following subsicianes have been included i the consolidated financial statements, alibough holding
an equity imterest of 509 or less, as the Group exercises control through ownership of shares with voting nglits
exceeding $0%:

= Blue Lounge Lid -  BDP restasrant & Cafe LLC
= Clap Festaurant & Bar Limated = Level Eight Limfited
- BA Festauran Limdted = The White Collections Bestmerant Management LLC

= White Fiwer Event Management FZ

Significani ifTuenrce over investments in associates

Sigmificant influence 15 presumsed 1o exist When e Group halds 20%6 or inoge of the veting power of imvestee, When
the voling power 15 less than 20%. the Group considers other factors that give raise to significant influence, such as
the abiliny 1o participate in the financial and operating policy decisions of the invesee,

The Group has determined thar alihough it hobds bess than 20% of the voting power i Iskandar Holdings Limited,
Burjeel Holding PLC, Presight Al Holding PLC, Namatrve Visualization OU, Grupo Nuotresa 5 A, and Mex 21
Restaurant LLC significant mflsence exists due 1o havaing a representation on the Board of Directoss and the
particigation m decisions over the relevant activities of the enites.,

Joint control over invesiunenis i foirl veninres

For nssessing joint control, the Group has considered the confractual agreement of shanng of conirol of an
arrangement, which exists only when decisions abowt the relevant activities require the wnanimows consent of the
parties sharng control.

The Group has detenmined that the investrnent in the following are joint ventures despite the Group holding less o
more than 50% of the voting power, as joint control exists due to having wsanonows voling nghits i e Board of
Directors.

=  Lano Feal Estale imvestments LLC = WPC WNRGT IV

= Chdia Fallway Construction - Bulk Property Investor Lud

- The Challenge Egyplian Emirates Marie Diedgiing Company - Inlernstional for Credit Rating Solutions
= ABGC DMOC «  Welocity Property Development LLC

= 'WIO Hokding Restricted Lbd. = ASHI Shipping FZCO

= Micad Credit TV RSC LTD = WPRC-OCEC

= WT Energies = Wolas - S Constnact - Faoyal Advance
= Avohar Bestaurant — Sole Proprietorship LLC = Samssng Constrection Trading snd

=  Richmond Hill !'h':lnyn'l:nl: [Tersey) Limited Trojan Cenemnl Contmcting IV

= VETJV = Avobar Holding Limited

- Gilded (AD) TV Holdings Limnited - Beams ABDB - LLC SPC

= Enemol BSC Lid = Beams Middle Easi Holding Lid

= Citade] Technobogies Group LLC = Bogus Ci 'V Holding Lid

= Dune Lnuibed = Boouse Restsurant LLC

Further, the Group classifies its 2% mvestment i Alpha Wave Ventures Carry Lid {("AWVC™) s a join! venture, as
its ownership strachare consists of ordinary shares amd carmy shares, with the Groop holding equal nghts and cwnership
in the carry shares, giving nse to point control.
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[ BUSINESS COAMBINATIONS
(9] Business combination under commaon conlral

Business combinations mvolving entties under comumon control are exchuded from the scope of Intenational Fosaceal
Reponting Standard 3 (IFRS 3) “Business Combinations™, as these are business combination of entities under conumon
controd, given that the Company and the acquared entities are ultimately controlled by the smane party befors and after the
acoquisition. Such acquisitions would be accounted for m the consolidated financial statements using the peoling of inberest
method, which reflects the econmmc substance of the transaction. The Group has elected fo consolidate the income.
expenses, assels and liabilities of acouired entities from the date of acquisition.

&0 fa)  Aeguisiiions during te year
The Group had no acquisitions dunmg the year accounted for wang the pooling of mnterest method.

&d (b Acgrisitions in the prier year

Two Point Zevo Group LLC

Effective 1 January 2024, the Comgany acquired a 87% equity interest in Two Poit Zero Group LLC (“Two Point Zero™)
for mil conssderatton. Two Pomt Zero, a lmited liabality company regstered in Abu Dhabi, 15 an investment holding
coingaay, whach sl acquisiton date, is mamly engaged i iwvestments & funds nanagement, maing, exploration and
trading of metals & minerals. From the date of acquisition. Two Poant Zero contributed revene and profit 1o the Group
amounting 1o AED 3,261,147 thousamd and AED 3 456,803 deasand respectively, for the year ended 31 Decenvber 2024,

Learn Educational Investment LLC OPC

Effective 3 January 2024, Palms Sports PISC, a subsidiary, acquired an additional 9926 equity mterest in Leam Educational
Ivestment LLC OPC (“Leam”™) for ml consideration, mereasing its sharehobding o 100%. Leam 15 regisiered in
Abu Dhabt and is engaged in educational related services, From the date of acquisition, Leam contributed revenue and Joss
i e Group ameunting o0 AED 61,590 thousand and AED 2734 ihousand respectively, for the vear endad
31 December 2024,

WAS Four Invesiment Sale Proprictorship LLC

Effective 1 April 2024, Two Point Zero A LLC, a subsidiary, acquired a 100% aquity interest in Was Four Investment Sole
Proprietorship LLC (“WAS Four™) for nil consaderation. WAS Four is a lnnated Habality company, registered m Abu Dhals
and 15 engaged in comonerceal, agnconlvral and industnal enterprises investment, mstition and management. From the
date of acqusinon, WAS Four contnbuted boss 1o the Group amoumting 1o AED 90,115 thowsand, for the vear ended
31 December 2024, If the acquisition had taken place at the beginning of 2024, WAS Four would have contmbuted loss
1o e Group amsamting 1o AED 56,655 thousand, for the year ended 31 December 2024, No revemse was generated by
WAS Four for the year ended 31 December 2024, as it is an investment entity.

Sawaeed Holding PISC

Effective 30 Apnl 2024, ESG Capital Holding LLC, a subsichary. acquared the remamning equaty mterest of Sawaeed
Haolding PISC (“Sawaced'), previously accommed as an investmocnt @ assoctate, increasing the Group's ownership 1o
10094, Sawased is a private jom stock company, registered m Aba Dhabs and 15 engaged in manpower recnmtment and
ouispuecie. real estate investpent, development and management, laboar accommedaiion management, facilities
managenent services, catering services and proviston of skills taming. From the date of acquisiion, Sawaeed contnbased
reverme and profit o tee Group amounting o AED 140,024 thousand and AED 28440 thousand respectively, for the vear
ended 31 December 2024, 15 the acquisition had taken place ot the beginnme of 2024, Sawaced would leve contnbuted
revennge and loss to the Group amounting to AED 198 060 thonsand and AFED 7 574 thowsand. respectively, for the year
ended 31 December 2024,

Reem Energy Holding RSC Lid

Effective 26 Movember 3024, E Pomnt Zero Hobding RSC Lid, acqguired a 100% equity msberest in Reem Energy Holding
RSC Limuted (“Fesm Energy™) for mil consideration. Reem Energy is registerad im Aba Dhabi and is engaged hobding
ownership of real propenty, intellecneal propemy, other tangible and intangibbe assets. From the date of soquisition, Resm
Energy contribute nil loss to the Group. If the scquisitson had taken place at the bemnning of 2024, Reem Enengy would
herve comtrabamed a Joss 1o the Gronp amounting so AED 531 thowsand, for the vear ended 31 December 2024, No revenise
was generated by Reem Energy for the vear ended 31 Diecember 2024 as it was in the pre-operating phase.
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6 BUSINESS COMBINATIONS continued

N | Business combination nnder common conlrel continued
G0 (bF  Acquisitions in the prior year confimsed

The amounts recognised in respect of the identifiable assets acquired and liabilities assumed are set ot
brlivan:

T Prainir Rerm
e ] Learn WAS Four  Sreowed  Energy Teutal
AED'M0 AEDGOR AEDTOG AEDGNE AEDGOG  AEDYOG
Aiiari
Property. plant and epapimest 208095 Sieal - 17.315 - ITE.M1
Istarigable dssets and goodwll BOTIR « 1250318 107 1,360 145
Rught:of nse assets 57525 4,515 ] 1137 : 68,177
Ierveshment properhies 894, 170 - 182 - S 450
[ervestmenl m assesiates and poml venbanes 5T3T6 - BR5.156 - P62 532
[nvestmment m memciad assets carmed al S valoe ol
other comprélensyve moome [, 0 . 42 8% 8,05
[ovestment m fmancial assets carmed at faer valoe Soosgh
profif or ks 19315778 - - - - 19 X15776
Loans receivable LR R - - - 5 103 099
Loans bo related parties T3 450 - 17,149 . - 100,155
Inventones L1, D . . . 11,00
Trade and other recenvables 875 ) 10,287 < 102 667 331 GBS 145
Do froen related parties 472 245 | raTe 28 565 4 301,21
Avsrts held for sale 16, 163 - - - - 164, 63
D ferred bax weoets - - 131 - . 131
Cash sl bank halipees 31,541 067 2144 - 73 350 - _B61ESTD
ILAG200  $5.980 LISESET 230987 0 B SL.760.486
Liabilines
Emplovess md of seraee besefits 3571 3,795 - 13,621 - 11,987
Lease habalities a0 158 4,152 - 234 : 06, 557
Bomowngs 10425 716 39241 - - - 10864 947
Loass foom refated parties 1,00 | 000 5 : s 1,011,000
Diedereed tax Labilition 5,132 ¥ . - 5,132
Diae to selated porties 266013 3,033 1 z 1063 170,730
Lasbalitses durectly snsceiaied wath svsets beld for sale 25,764 - - - IR, 764
Tmde and other paywhiles — T3 0044 1ds 56180 — = HIEA2S
12574489 00 T6T _BLMHE Lesd 1ETEHGTE
Nt assils (Eahilitbes) 12,588,713 (1375 LIS4®5 268909 (525) 15,040,814
Lews. nom-comutrol g mmlemest UKL L1l T R .5, vt S I . — &% (FFILEO1)
Proporicoate duare of identifishle pet risets lem 18,943 592 (1,017) 15000483 27734 (4393 21118013
Cash cosmdesntion g Z - {155.978) - {155.936)
Prevaosly held sty tnlenest trmsfermed from
mvestmen! i financal assets (pote 11.1) . (294) ] ] . (234]
Prevaously held equaaty inbenist trams femed from
VST i AssOcaAtes (note 10) - = (251500 - _(125150)
Merger, scquisition and ather peueries IS04E592 (LMD LSOJEY  (0MY  _459) 2RM64)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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& BUSINESS COMBINATIONS contimued
6.2 Acquisitions under IFES 3 Business Combination
a.2m)  Arguisitions during the year

During the year, the Group acquired the following entites, which were acoommied for using the acqusation method
under IFRS 1 Buosiness Conbiation:

Arabian Farms Investment LLC

Effective 1 Japuary 2023, Al Ain Farmes for Livestock Production PISC, a subsidiary, acquired a 1008 equity itenesi
i Aratran Fams Investment LLC (" Arabian Farms"™) for consideration of AED 240,000 thousand. Arabian Fanms 15
a limited liability company, registered in Dubai and is engaged in the production and sale of table eggs and farming of
poultry, From the date of acquisition, Arabian Fanns contmibuted revenuse and profit to the Group amounting 10
AED 219,697 thousand and AED 33,087 thousand respectively,

National Corporation for Tourbsm and Hotels PISC
Effective 6 January 2025, Alpha Dhabi Hospatality Holding LLC {* ADHH) and Murban Energy Limdted {“*Muorban'™),
both wlsally oomned subsidiaries of the Groap. scquired an additiodeal 37 34% equity enterest i Mational Corporation
for Tourism and Hetels PISC ("MNCTH™), an entity previously accounted for as an mvestment in associate, by
coniribaiing businesses in exchange for newly isswed shares in NCTH. As a resuli, the Group increased its todal
ownership 1o 73.73%, thereby obtainmg control. The total consideration transferred amounted o AEDY 1,690,673
thousand being as follows:
- Fair value of previously beld equity interest in NCTH as at the acquisition date amounting to AED 834,352
thousand.
- Fair valse of the diluted ownership in the bosivesses transferred to WCTH (i.e. ADH Hospitality RSC LTI,
Murban BV Holding Inc. amnd Hill View (Seychelles) Limited) amounting to AED 856,321 thousand.

MWCTH 15 a Public Joumd Stock Company registered and mcorporated m Abu Dhaba and 15 engaged in owiinge, managing
and investing of hotels and leisure complexes. From the date of acquisition, MOTH contribnted revenne and profit o
the Group amounting to AED 818,930 thousand and AED 111,902 thousand respectively.

Good Energy Group PLC

Effective & Apnl 2025, Esvasoft Investmsents RSC Limied, acquired a 100% equity imterest m Good Enengy Group PLC
(“Good Energy™) for consideration of AET» 453 269 thousand. Good Energy is a public limdted conpany, registered m
United Kingdom and is engaged in the purchase and sake of electncity from menewable sources, sale of gas, mucro-
renewable zeneration services, including solar and heat pusnp metallations. From the date of acquisitbon, Good Energy
contrbuted revenne and profit to the Group amounting to AED 618,185 thousand and AED 32,764 thousand respectively.
If the acomisition had taken place at the beginning of the vear, Good Energy would lave contmbwied reveme and loss o
the Group anounting to AED 365,027 thousand and AED 9,515 thousand respectively.

Al Jazira Poultry Farm LLC

Effective | May 2033, Al Ain Farows for Livestock Production PISC, a subsidiary, acquired a 1008 equity mferest m Al
Jazira Poultry Fanm (Al Jazira™) for a consideration of AED 255,000 thousand. Al Juam s a lmnited hability company,
registered in Dubai and is engaged in the production and sale of table eggs and faming of poultey. From the date of
poquasitione, Al Jazim contributed revenoe and loss to the Group amounting to AED E1,682 thousand and AED 6,471
thoaand respectively, I the soquisition lad tken place ar the begimmang of the vear, Al Jazra would have contribased
revemse and loss to the Group amountmg to AED 124,195 thousand and AED 10,682 thowsamd respectively.

Reem Finance PISC

Effective 1 May 2025, Intemational Financial Assets Holding RSC LTD, a subsidiary, acquired a 60% equity mterest m
Reem Finance PISC (“Reem Finance™) for consideration of AED 203,552 thousand. Reem Finance is a private joint stock
company registered in Abu Dhabi and 15 engaged in providing a range of financial services, including personal loans, short-
term credit, comunercial real estate finance, wholesale fnance for corporations and SMEs, as well as microfinancing. From
the date of scquisition, Reem Finance contrilasied revenue and Joss o the Croup amouwsiieg to AED 40,723 deousand s
AED 5985 thousand respectively. If the acquisiteon had taken place at the beginuing of the year, Beem Finance would
have contralnsed revense and loss to the Group anwuniing 1o AED 83,683 thousand and AED 5,324 thousand respectively,
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6 BUSINESS COMBINATIONS continued

6.2 Acquisilions under IFRS 3 Business Combination contimsed
6.2 Acquisitions during the year contined

Emdad LLC

Effective 4 June 2025, NMDC Logistics and Technical Services LLC SPC, a subsidiary, soquired a 70% equity interest in
Emsdsd LLC (“"Emsdad ™), for a consaderation of AED 284,662 thousand. Emdad 1s a limated liability company registered i
Abu Dhabi and is engaged in provision of services in the odl & gas. ufilities and mdustrial sectors. From the date of
acquisition. Emdad contmbuted revemes and profit 1o the Group amoemting to AED 337924 thousand and AED 20,827
thousand respectively. If the acqusition had taken place af the beginning of the year, Ensdad would have contmbuted
revenue and profit to the Group amounting 1o AED 703,248 thousand and AED 29,706 thousand respectively.

Nammos Switeerland AG

Effective 16 Juee 2023, Mamumos Holding STA Ltd, a subsidiary, scquired a 10{® s equity interest in Mammos Switzerland
AG (“Nammos Switzerland ), for o conswderntion of AED 45,599 thousand. Nammos Switrertand 15 a jout stock company
registered in Switzerland and is engaged in hospitality masagensent services. From the date of acquisition, Mammos
Suitzerland comtnibuted revemie and loss o the Group amounting to AED 9,622 thowsaxl and AED 46,842 thousad
respectively. If the soquisition bad taken place at the beginning of the year, MNanunes Switzerland would have contributed
revenue and loss 1o the Group amountmg 1o AED 22,459 thousand and AED 40,049 thousand respectively.

Em Sherifl Holding Lid

Effective | July 3025, ADH Side Car Holding RSC LTD, a subsidiary, acquired an additional 24.9% equity mterest in Em
Shenf Holding Lid. " Em Shenf™), previously accounted for as mvestment in associate, for a consideration of AED 475,956
thousand, increasing the Group's ownership to &0%6, Em Shenef is a limated Habality company registered i Abu DHiabi and
i5 engnged in the sale of food and beverage. From the date of scquisition, Em Shenf has contributed revenue and profit to
the Group amounting o AED 24,133 thousand and AED 20,133 thousand respectively, I the acquisition had taken place
at the begmmmg of the yvear, Em Shenf would have conmbuted revemse and profit to the Group amountimg to AED 65,541
thousand and AED 59,360 thousand respectively.

Alphamin Besources Corporation

Effective 22 July 2023, Alpha Mining Lid., a subsidiary, acquired a 56.22% equity interest in Alphamin Resources
Corporation {“Alphamin™) for a consideration of AED 1,348,731 thousand. Alphamin is a public joimnt stock company,
registered in the Mauritios and is engaged in production and sale of tin concentrates, From the date of acquisition,
Alphamin contnbuted revenue and profit to the Group amountmg to AED 1,103,688 thousand and AED 381,098
thowsand respectively. IT the acquisition had taken place af the beginning of the vear, Alphamin would have contriluied
revenne and profit to the Group amounting to AET 2,281,764 thousand and AED 659,190 thousand, respectively.

Castellano Investmenis 5. ARLL.

Effective 21 July 2025, MG Ventures Holding LLC, a subsidiary, acquired a 67.91% equity interest in Castellano
Investments S ARL. {"Castellanc™), a 100% owner of Tendam Brands S AU and other subsidianes, for a
consideration of AED 2,578,393 thousand. Castellano is a private limited Labiliey company, registered in Luxembourg
and 15 engaged in apparel retail business. From the date of acquisition, Castellano contnbuted revenue and profit to
the Group amounting to AED 2,723 2880 thousand and AED 284,652 thowsand respectively, I the acquisition had taken
place at the beginning of the year, Castellano would have contnibuted revenue and profit o the Group amounting 1o
AELD 5,964,439 thousand and AED 477,794 thousand respectively.
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L BUSINESS COMBINATIONS confinued 1] BUSINESS COMBINATIONS continued

6.2 Acquisitions under IFRS 3 Business Combination comtinued 6.2 Acypaisitions under IFRS 3 Business Combination contmed

6.2(a)  Acquisitions during the year continued 8.20a)  Acquisitions during the year continued

Frrther, the Growp aciauired the following ailittes (fogether referved fo as “other aequisitions ") Frrther, the Group acquired the fellowing emittes (fogether referred fo as “ether acgqrisitens "L contimped

Effective date Osmership  Place of Comdermtion  Prancipal acthities amd Effective date Ovwnership Place af Comddermiion  Princip) avthities s

_Arquired ety Acqueirer af acquirition __scquired _regis it _arher infarmario gt by gy o mpiiion _scyuinef rogiaretot____ ARIOON st bafesnsion
Maestra Servaces Lumated  Top Gear 1 Bammuary 100% Barbsh Vigm 5887 Engaped m enbertammnent seraces, Femote Senstg Business.  TermaRock 11 Novensber 95%  Repubbc of 12550 Engaped m mformstion fechmolory,
and Showblock Msddle East  Promotions LLC 2025 Island and maméchamg of  corpentry Solutioas Lamited Lakshty  Soluboss Lid 2005 Poland tebvasgmancatins, and bectocl
Teuts Rintal LLC Dubai products, ongensng conferences & Conmpasy ¢ Rimose reserch and analysis acinines.
“Mefireesres civd Shacemloncl ) exhaltsitions, mehndmg rentad of lents Smerag ")
Meuronso Techuology Sor  Palnzs Sports 16 Jarmuary 5% Dubm 1.000 Engaged m cyber sk mamagement London Lates Lid. “London  Midtply Medsa 25 November  100%  Unsted 126,168 Engaged in provadng of adverhisng
Al Applications and PISC 2025 services  and  electomic  chip Lites"} Cirougp Larrted 2005 Kimrzdom semvices.
Services Co. LLC progranmmg. Fope Fresh Teding LLC ~ NRIC Food | December  100% Dubm 1400 Engaped m trahng of food &
(“Neronso ) {“Ripe”) Hiolding LLC 05 bevernge. mechidme vepetables &
ADVA Ferst Systems for M MISE 26 Febaary 1Ps  Asab Republbe 9907 Emaped m eforetion iececlogy Enuts.
Eenrgrated Huldng REC L 2075 of Egyp i enismmI AN S0cton
SAE (ADFA")

From the date of acquisition, other acquisittons contributed revernue and loss to the Group amounting to AED 170,765
PN LY i R I B Ve, Enpaged I duging, omelmcting thousand and AED 3,260 thousand respectively. If the acquisitions had iaken place at the beginning of the vear, it would
pstallatons:

i ) Lorated 25 Kmpsdom mamfunmg  ad ot . .
e —. - have contmibuted revenue and loss to the Group amounting 1o AED 273,259 thousand and AED 2429 thousand
Sche for Secuntution Beltone Holdmg 31 March 1% Arab Repubhic 623 Emgaged m  provsdng of respectively.
SAE {SODIC) EAE 25 o Egypl secumhsahon sy
Arces Cleses Energy Prvate  Enymsnfl Mobeley 30 Apnl I Inchn 15,781 Engaped m amisinable mobiliy
Lamuited {Arets Holdimng Linsned 2025 sohmiogss, ineluding eeatl, bessing,
chargng, mecyclng, reale, and
sy of velucles, chargers and
‘hatterees

WISY Manasgemnen Cyprus  ADMO Ogpe 16 Jaie L Cypras 42330 Acquinsd skhiional 55 56% equaty

Lad /"WISF Mamsgensest™)  Holding Linsted e el ] mierest  m WISY, prenoushy
wrowmed for & iovesinent in
msocasie, incresany the Groag's
awmership b (0% WISY
engzaged] m hospiiabty management
TV

Marmms: World Sar ADM O 16 b BO02%  Monaco 127746  Aoqured addibonal 15 58% equty

= INawmos Wi ) Holdmg Limated 225 mitred  m Mammes Wasld,
preacnly  sccounled for om
HIVESiTEeT B OCiale, ECTeIsig
the Geoup's ownenbep to B0
Mammsd World B emgaped m
hosgstabity management senices

AGME Capatal Lisveted Cheint Lisqiry 2 haly 2025 % Umnited 17548 Emgped m e wde of Soodd and

Tt oL Foodl L] Kmpdom beverges

Flaisa Energy Sobatsons LLC  Pactrve Susinusebde 24 July 00P%  Albm DHhabs TE84]  Esgaped i bisaness of soutamnable

() Solkasoos LLC 2025 ey okt

Nhnerva Ichivinal Holday  Sapsitiine 18 Siplemler 100 Al THusbs 17864 Acqured akhbonsl 5% apoly

RSC Lid (~Mirern ) Rescmmmes SPY 25 Ciiobal Maket miepeil m Mmerva,  previously

EEC LTD acootmied for a5 mrvestment m jomt

yenhire, the 5
ownerihip o 0% Mmena
enggged m mosegEmg o collechne
Vst fund

Peiko Holdemgs Linsted IHC Capitad 1 Coiober e Abu Dhabs 14700 Emgaped m oomaging  paveents,

P} Holding 1.L.C 2025 Cilobal Maset expensss,  ravel  meece  snd
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International Holding Company PJISC IHC ©

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

] BUSINESS COMBINATIONS contumed
6.2 Acquisitions nnder IFRS 3 Business Combination contimed
a2l Acquisitiens fn e prior year

Deco Vislon Company — WLL

Effective 1 Janwary 2024, ESG Capatal Holding LLC, a subsidiary, acquired an additional 0% equity inferest in Deco
Vision Company — WLL (“Deco Vision™), previously accounted for as investmient in associate, for consideration of
AED 61,381 thowsand, thereby increasing the Group’s ownership 1o 85%. The fair value of the previously held squity
witerest in Deco Vision, on the date of obtaining contrel, amonnted to AED 69,054 thousand. Deco Vision is a limited
liabihty company. registered m Abu Dhatn and % engaged i retail sale of wallpaper. decor & partitions matersal,
tterior design implementation works and management services. From the date of acquisition, Deco Vision contribafed
revenue and profit to the Group amounting to AED 244,172 thousand and AED 27.047 thousand respectively, for the
year ended 31 December 2024,

L. Caplial KDT Lid

Effective 1 Jamuary 2024, ADMO Lifestyle Holding Limated, a subsidiary, acquired a 99.1% equity inierest in
I Capital EDT Lid (“L Capital™} for consideration of AED 190815 thousand, [ Capital &5 a limited company,
registered in Mauritins, and 15 engaged m sale of food and bevernges. From the date of acquisition, L Capital
coniributed revene and profit to the Group amounting to AED 247,331 thousand and AED 36,279 thousand
respectively, for the vear ended 31 December 2024,

Alpha Mind Holding Limited

Effective 31 Janueary 2024, ADMO Lifestyle Holding Limited, a subsidiary, acquired a 51% equiry interest in Alpha
Mind Holding Limuted (* Alpha Mind™) for comsideration of AED 214,200 thousand. Alpha Mind is a lnated company,
registered i Aba Dhabi, and 1= engaged in sale of food and beverages. From the date of acquisition, Alpla Mind
contributed revenue and profit to the Group amounting to AED 288,735 thousand and AED 11,509 thousand
respectively, for the year ended 31 December 2024, IF the acquisition had taken place af the beginning of 2024, Alpha
Mol o]l have contribaied revenune and profit to the Group amounting to AED 314,777 thousand and AED 11,160
thousand respectively, for the year ended 31 December 2024,

Modon Properties PJSC, Abu Dhabi Nationsl Exhibition Company (ADNEC) PISC and MIZA Tnvestments
LLC (*Miea™)

Effective 27 Febmary 2024, Modon Holding PSC, a subsidiary, acquired a 100 equity interest in Modon Properties
PISC (“Modon™), Abu Dhabi Matiopal Exhibitions Company (ADNEC) PISC (CADNECT), MIZA Investments LLC
(*Miza™) and other real estate assets (mote 6.3(b)) for a consideration in the form of 9,491 481 thousand new shares of
Modon Holding PSC jsaed as follows:

3,162,677 thousaskd shages were issued to [HC Real Estate Holding LLC, a subsidiary, in retum of acquinng ils
49% ownershap mierest i Modon, The Group's fair value of the previously held equity interest (e, 49% of
Moddon) on ransaction date amounted o AED 13,141,968 thousand.

6,328,804 thousand shares were issued to a third party, in retum of acquiring 51% ownership inferest in Modon,
100% ownership interest in both ADNEC and Miza, and other real estate assets. The consideration has been
allocated to the acquired businesses as follows:

Modon AED 9 513,205 thousand
ADNEC AED 7,693,185 thousand
Criher assets AED 1,083,852 thousand (note 65.3(b))

Mo consideration has been allocated agaist Miza
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

L] BUSINESS COMBINATIONS continued
6.2 Acquisitiens under IFRS 3 Business Combination contimied
6.2(h)  Acquisitfons in the prier year continned

AModon Properties PISC, Abu Dhabl Nattonal Exhibdton Company (ADNEC) PJSC and MIFA Investments
LLC ("Miza™) continued

Madan:

Modon Properties PISC i5 a private joint stock company registered m Abu Dhabi and is engaged i real estute
development and tle sale and investment in real estate in the UAE. From the date of scquisition, Modon contrbuted
revenus and profif fo the Group ansoumting 1o AED 775,947 thouwsand and AED 294,819 thousand respectively, for the
year ended 31 December 2024, If the acquisitbon lad taken place at the beginning of 2024, Modon would have
contributed revenue and profit to the Group amounting to AED E50,386 thousand and AED 337,147 thousand
respectively, for the year ended 31 December 2024,

ADNEC:

ADNEC 1= a private joinf stock company registered in Abu Dhabi and is engaged m operating vemsees for intermational
aind local exbabations events in the UAE and London including provision of catering at exhibitions and third parties,
It has owmership i hotels, and 15 engaged in tourism business, media, protocol, production and ngeing, and
comatliancy services, From the date of acquasition, ADNEC comnbmied revenue and profit 1o the Groap amounting fo
AED 3 267417 thousand and AED 413 568 thoonsand respectively, for the year ended 31 December 2024. If the
acouisition had mken place at the beginning of 2024, ADNEC woaild have contribubed revene amd profin 1o the Group
amounting to AED 3951, 74 thousand and AED 502 408 thousand respectively, for the vear ended 31 Decenvber
2024,

Miza:

Miza Investments LLC is a limited liability company registered in Abu Dbabd and is currently engaged in devebopamnent
activities within the Mina Zaved region of Abu Dhabs. The Government has mandated Miza 1o develop the Mma
Faved area while maintaining low comimercial rates. From the date of acquisition, Miza contributed revense o the
Group amounting fo AED 14,463 thousand, with AED nil net profit, for the vear ended 31 December 2024, If the
acquisiton had taken place at the beginning of 2024, Miza would have contribauted revenne of AED 14,533 thousand,
with AED mil net profit, for the year ended 31 December 2024,

Derby Group Holding Lid.

Effective 1 March 2024, Sinos Intematonal Holdmg Limated, a subsidiary, scouired a 708 equaty milerest m Derly
Crroup Holding Led. (“Derby™) for consideration of AED 99310 thousand, Derby is a hmited company, registered in
Abu Dhaba and 15 engaged in debr collection, marketing and other ancillary sctivities, From the date of acquisition,
Dby contributed revemue and profit to the Group amounting to AED 202 826 thousand and AED 23,532 thousand
respectively, for the vear endad 31 December 2024, I the acquisition had taken place at the begimnimg of 2024, Derly
wiould have comtmibated revenue and profit to the Group amounting o AED 349 288 thousand and AED 27 425
thousand respectively, for the vear ended 31 December 2024

BackLite Media LLC

Effective | March 2024, MG Communication Holding LLC, a subsidiary, acquired a 100% equiry interest in BackLine
Media LLC ("BackLite™} for consideration of AED 470,707 thousand. BackLite 15 a linited hability company,
registered in Dubai and is engaged in provision of cutdoor media solutions, From the date of acquisition, BackLiwe
contributed revenue and profit to the Group amounting to AED 231,631 thowsand and AED 65988 thousand
respectively, for the year ended 31 December 2024, If the acquisition had taken place at the beginning of 2024,
BackLite would bave contmbuted revenue and profit to the Group amounting to AED 265456 thousand amd
AED 73,639 thousand respectively, for the year ended 31 December 2024

Mopani Copper Mines PLC

Effective 20 March 2024, Delia Mining Lid, a subsideary, acquired a 51% equaty mierest in Mopani Copper Mines
PLC ("Mopani™) for consideration of AED 2,278,500 thousand, Mopani 15 a public limited companyy, registered in the
Republic of Zambia, and is engaged in mining, production and marketing of copper. From the date of acquisition,
Mopani contributed revenue and loss 1o the Group amounting 1o AED 1,845,959 thousand and AED 300,647 thousand
respectively, for the vear ended 31 December 2024. If the acquisition had taken place ai the begimmning of 2024, Mopani
world have contributed revemss and loss to the Grotp amownting 1o AED 2,301,608 thorsand and AED 332,091
thonsamd respectively. for the year ended 31 December 2024,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

L BUSINESS COMBINATIONS continned
6.1 Acquisitions under IFRS 3 Basiness Comblnation contimed
A28 Acquisitfons i the prior pear continned

Infraports Holding Lid
Effective 31 March 2024, Sirius Intemational Holding Limited, a subsidiary, acquired a 60% equity interest in
Infraports Holding Lid. (“Infraports™) for consideration of AED 31,206 thousand. Infraports is a lnmted company,
registered im Alw Dhabi and is engaged in navigation, surveillance, meteorelogical systems and other airpont services.
From the date of acquisition. Infraports contnbuted revenue and profit o the Group amounting to AED 104,347
thousand and AED 10,583 thousand respectively, for the year ended 31 December 2024, If the acquisiion lad taken
place o1 the beginning of 2024, Infraports would bave contributed revenue and profit to the Group amounting to
AED 116,196 thousand and AED B 486 thowsand respectively, for the year ended 31 December 2024,

Marmum Dabry Farm LLC and United Sales Paviners LLC

Effective 1 Apnl 2024, Al Aan Farmes for Livestock Production PISC (“Al Am Farms™), a subsidiary, acquired a 100%
equity interest in Marmum Dairy Famm LLC (“Marmmm™), Unsted Sales Pariners LLC (“USP), Al Ajban Pouliry LLC
(" Ajban Poultry™) and Al Ajban Fodders Factory LLC {“Ajban Fodders™) for a consideration in the form of 4,699,374
mew shares of Al Ain Farms as follows:

1.517.506 shares were allocated to Ghitha Manufactunng Holding LLC, a subsidiary, in retom of acquinng its
100 ownership interest in Ajban Poultry and Ajban Fodders; and

3,181,868 shares were allocated to a third party i retum of acquinng s 100% ownership mterest in Manmun
and USP.

Merryrinm!
Marmmn Dairy Farm LLC 15 a linited Liability company registered in Abu Dhabi and i engaged in muilk-producing
cows raising and mapufactunng raw milk, dairy products and frust laveured dnnks,

LISE:
Unated Sales Partners LLC is a lumoted hability company registered i Dubai and s engaged in trading and distobuation
of dairy and juice products i the UAE.

From the date of acquisition, Mamumm and USP contributed revenue and profit 1o the Group amounting to
AED 297,294 thousand and AED 12915 thousand respectively, for the year ended 31 December 2024, If the
acouisinon had taken place at the beginning of 2024, Marmmum axd USP would have contribated revene asd profit to
the Groap amounting 10 AED 393,015 thowsand and AED 19,065 thousand respectively, for the year ended 31
December 2024,

TGO Holding Limited

Effective 12 June 2024, Omaorfia Group LLC, a subsidiary, acquired a 1008 equity interest in TGC Holding Limited
CTGCH™) for consaderation of AED 379423 thowsand. TGCH is a limited ability company, registered in Abu Drhabi
and 15 engaged m physical medicine. rehabilitation and physiotherapy services. From the date of acquisition, TGCH
comtributed revenne and profit 1o the Group amounting to AED 114,004 thousand and AED 13,125 thousand
respectively, for the year ended 31 December 2024, If the acquisition had taken place at the beginning of 2024, TGCH
wientld have comtribaned revenmse and profit to the Group anseeting 1o AED 191,193 thowsand and AED 26,659 thousand
respectively, for the year ended 31 December 2024,

Excellence Premier Investment LLC

Effective 1% July 2024, Emirates Driving Company PISC, a subsidiary, acquired a 51% equity inferest in Excellence
Premier Investment LLC (“EPT} for consideration of AED 194,371 thousand. EPI is a limited Liabality company,
registered m Dubai and is a specialised driving tradning, courier services, premier auto repairs and limousine services
provided in the United Arab Emirates. From the date of acquisition, EPI contmbuted revenue and profit o the Group
amounting to AED [ 14,095 thousand and AED 12,452 thousand respectively, for the vear ended 31 December 2024,
If the acquisition bad 1aken place at the beginning of 2024, EPI would have comtribaned revenie and profit to the Groug
amounting to AED 233,907 thousand and AED 23 451 thousand respectively, for the year ended 31 December 2024,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

i BUSINESS COMBINATIONS continued
.2 Acquisitions ander IFRS 3 Buslness Comblnation continued
A Adegufsitions fn e prior year contimeed

Funder.Al Technologies Limited

Effective 12 September 2024, Intemnational Financial Assets Holding RSC LTD, a subsidiary, acqpared a 75% equity
mterest in Funder. Al Technologies Lomted (“Funder™) for consideration of AED 60,638 thousand. Funder 1= a lnmted
compaiy, registered in Abu Dhabi and is engaged in operating a private financing platform. From the date of
acquisition, Funder contributed revenus and profit to the Group amounting to AED 2,547 thousand and AED 433
thousand respectively, for the vear ended 31 December 2024, IT the acquisition had taken place at the beginning of
2024, Funder would have contriboted revenue and loss to the Group amounting to AED 6,097 thowsand and AED 1,701
thiaesaind respectively, for the vear ended 31 December 2024,

Gallegn Group Hobdings DNVICT

Effective 1 Ociober 2024, Easy Lease Motorcycle Rendals PSC. a subsidiary, acquired a 51% equity inferest m Gallega
Grrouig Holdings DMOC (“Gallega™) for consideration of AED 57340 thousand, Gallega is a registered in Dubai Mult
Commoditics Centre (DMCC) and 15 engaged in logistics and freight forwarding services. From the date of acquisition,
Crallega comribuesd revemse amd profit o the Group amounting to AED 36,755 thousand and AED 3,540 thousand
respectively, for the year ended 31 December 2024, If the acquisition had taken place at the beginming of 2024, Gallegn
would have contributed revenne and profit to the Group amounting o AED 126,764 thousand and AED 10,856
thowsand respectively, for the year ended 31 December 2024,

Roval Catering Services LLC SPC

Effective 20 December 2024, Abu Dhaba National Exhibation Company (ADNEC) PISC, a subsichary. acquired a
[00%% equity miterest in Royal Catering Services LLC SPC (“Royal Catering™) for consideration of AED 53 857
thowsand. Roval Catering is a loated Habality company. regrstered m Al Dlabi and 15 engaged in catenng services,
If the acquuisition had taken place at the beginning of 2024, Royal Catening would have contrabuted revemse and profit
1o the Group amounting to AED 295800 thousand ad AED 9,300 thousand respectively, for the vear ended
31 Decembser 2024,

BIHCG Holdings Limited

Effective 29 October 2024, London International Extubition Centre Holdmgs PLC, a subsidiary, acquired a 100%
equity interest in Busisess Design Centre (BDOG™) for consideration of AED 474,393 thousand, BDOG 15 a londted
company, registered in United Kingdom and is engaged operating the business design centre in central London. Froomy
the date of acquisition, BD}CG contnbuted revenoe and profit to the Group amountmg 1o AED 17,300 thousand and
AED 3 900 thousand respectively, for the year ended 31 December 2024, IF the acquisition had taken place at the
beginnmg of 2024, BDCOG would have contnbaied revense and profit to the Group amounting to AED 781,200
theusand and AED 56,300 thousand respectively, for the year ended 31 December 2024,

La Fagaleta SLU

Effective 19 December 2024, Modon Properties PISC, a subsidiary, scquired a 100% aquity interest in La Zagaleta
SLU ("La Zagaleia™) for consideration of AED 356,404 thousand. La fagaleta is a limited Hability conpany,
incorporated in Spain and s engaged in real estate services. If the acquisition had taken place af the beginming of 2024,
La Zagaleta would have contrnibated revene and profit o the Group amouniing o AED 73,700 thousand and
AED 33 400 thowsand respectively, for the year ended 31 December 2024.
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From the date of acquisition, other acquisitions contnbuted revenue and profit to the Group ameunting to AED 252 533

thewsand and AED 10,846 thousand respectively, for the vear ended 31 December 2024, 1T the acqpusitions had taken
place at the begmaing of 2024, it would have contributed revenne and profit fo the Group amouniing to AED 316, TEG

theusand and AED 12,417 thousand respectively, for the vear ended 31 December 2024,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

] BUSINESS COMBINATIONS continned
6.3 Acquisitions of assets
a.3fal  Acquisitlons of assets during the year

During the vear, the Group acquired 60%: equity imterest m both Masdar Green REIT (CEIC) Limated (~Mascar
Croeen ) and Dunes Logistics Development Panmners Holding BSC Limdted (“Dhunes™) and 100% equity inferest in
Industrial Properties Imvestments SPV Limited (“Industnal Properties™), Noon Mega AD LLC (“Noon Mega™) and
Emielle ME Lid (“Emtelle™), which are accounted for as asset acquisitions, since substantially all of the fair value of
the gross assels acquired 15 concentrated i a sigle 1dentifiable assel. The detatls of the assets acquired are as follows:

Indnstrial Nipow
Mazdar Greem Ihimes  Properties Mega  Emiells Tatal
AED'O0 AEDTD  AED DN AED M AEDON  AED000

Imvestment pfﬂptrﬁ:&{nﬂ'h:?] 1195650 50,000 S30.000 479 TE4 B4402 4539578
Cash and bank baksnces 12575 = B.197 = = 133,987
Oither (Habilities) assets, pet™ {112,568) - (9.749) 2,508 {998)  (120,807)
Barmowings (note 27) {734,600 | = - = (T34, 6000
Nel nasels moguired 1474311 250, 0 SXR. 448 JE2 IO 1404 DX EIR 4S8
Less: nodi-conimolling interests (i, 40%) 0T (1000000 - = (OB, TI4)
Proportionaie share of assels acgquired 1,484 587 150,00y SIR448 BRI TO2 8i404 2.7I8,THI
Less: consicleration’™ (1L AS4. 587 (1S0U000) (5I5 448 (282 FOTY (B3 A04) (I,TIETEL)

(1) Other habilities, nel of Masdar Green ineludes a deferred tax laabalsty of AED 36,841 thousand (mote 43).

iy An smeant of AED 1,351,195 thousand relating fo the acquisition of Masdar Green was settbed in advance dunmg 2024,
Accordingly, the pet cash outflew during the year for the acquisition of assets amoumted fo AED 1,243,549 thousand.

8. 30 Acquisitions of assers during fhe prior year
Dunng 2024, the Group acquired 100% equity nferest 1 the following entities, which are acoounted for as asset

acquisitions, since substantially all of the fair valwe of the gross assets acqudred is comncentrated in a single identifiable
assel, The details of the assets acquired are as follows:

rvx Ackian Sahel
Restriched Rezrriched
Limisied Limited Tatal
AED 000 AED 60 AED 000
Ieventarestd {mole 13) E10 08T 5654 TES 1083 852
el amseds acauired 210087 164785 1085 852
Less: puachass considemtion (219,067 (364,785} (LOB3ESH

(1) The real estate assets acquured are partial developed and undeveloped land parcels in UAE and Egypt, which are
recorded &% mventories. The fair value of Oryx Action Restmcled Limed lawd acquired amounded o
AED 502 067 thousand, which is stated above as net of trade and other payables of AED 73,000 thousand.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

[ BUSINESS COMBINATIONS continned
6.3 Acquisitions of assets continmed

6.4 Derecoguition of subsldiaries
tdfa)  Derecognitton of sibitdiardes durfng the year

Durning the vear, the Group derecogmised the followmg subsidiary. that was previously classified as discounted
operations held for sale:

Arena Stward Renials Toe, (“ASR™)

During 2024, the Board of Directors of Asena Events Group Limited, a subsidiary, approved the plan fo sell its
sharcholding in Arcoa Start Rentals Inc.. resulting m its classafication as discontinned operations held for sale
{mote 21,2}, The disposal was completed duning the vear with effect from | January 2023, being the date control of
ASE was passed o the acquirer. for a total consideration of AED 51,304 thousand,

AED N
Assaly
Property, plant and equipment 13771
Intangible assets 2,125
Trile and other receivables 4.157
Cash and bank balances e i
Total assets 25 2R
Liabitities
Contract liabilities 1.331
Deferred tax labalities 602
Trade and other payables 2275
Taotal linbilities 12208
Mel mssels attribatable to the owners 13,374
Cash consideration recemved 51,304
Cxain oo derecognltion (4 27,930

Further during the year, the Group derecogmised the following subsidianes:

Reach Group SPV Linrited

Effective | July 2025, the Company, disposed of its 55% ownership interest in Reach Group 5PV Limited (“Reach™),
for a total consideration of AED 157,651 thousand. In addition, under the terms of the sale agreement, the Group is
entitled to receive a contingent consideration of AED 242 319 thousand, which becomes payable only if certain
conditions are met. The Group has not recognised any asset in relation o this contingent consideration, as the
occurrence of the underlyving event remains uncertain as af the reporting date.

PAL Cooling Holding LLC
Effective 31 August 2025, Two Point Zero Growp PISC Jormerly “Muliiply Growp PJSCY), a subsidiary, disposed of
its 100% ownership inferest in PAL Cooling Holding LLC ("PAL™), for a consideration of AED 3,871,229 thousand.

Modon Holding PSC
Effective 30 October 2025, the Grougs disposed of its 42.50% ownership mterest in Madon Holding PSC (“Modoa™),
for a total consideration of AET» 26,799,015 thousand.

Ouantnm Solntions Limited
Effective 1 Movember 2025, Simus Intemational Holding Limited, a subsidiary, dispossd of its 100% ownership
inferest in Cuantum Solutions Limated {“Quanhum’™) for no consideration.
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fi BUSINESS COMBINATIONS contimued

.4 Derecognition of subsidiares continued
ddfn)  Derecoganition of subsidiaries diring the pear continued
Mustard and Lincn Faterior Design Holdings Limited

::‘r}::%
iH c ?‘-r 1

Effective 13 November 2025, Aldar Propertics PISC, a subsidiary, disposed of its 75% ownership interest in Mustard
andd Linen Interior Design Holdings Lunited (“Mustard and Linen™) for a total consideration of AED 3,000 thousand,

The carrying value af the idewifiable awets and lisbilines derecognised are as follows:

Mirstard  Chiher
Reach FAL Mpdon wantwm and Linew disposaly Totwl
AEDN  AEDWY  AED AEDY  AED'000 4ED 000" QED'D00
Asxsers
Property, plant and equipament 20501 12765460 B510.674 156 £.949 372 GBII1I12
lI:HI.I:l@.I.leI!-BﬂE and pu-:-dwi]] JO0 Ok L ] TES.95T  I0.539 24763 = LEZT, 75l
Righl-of-nse assels 2 20 = £44.431 - 1,133 247,764
Irvestment propertses - = TENIT . . = TART2eT
Livvestimiet o associates and jolat Vet - = 3.134ZBS - - = 3,134,286
Investment i fnsncial assets carmed &
Euir valoe through profit or loss™ 7.558 - $3,832 . . 61,190
Investmend m Ansncial assets Samied al
oileer comprehendive incoime - - 63,721 - - - 363,721
Dheferred rax assels 1,255 =07 557,300 778 &5 L S61.,190
Invemonies - = IDECa 1EQ a7 - 0 10 EOD I5%
Development work-m-progress - = 4614,753 - - = 4516,75)
Conimct assets 110,495 - - - - - 10498
Trade amd ather recervaliles 150031 137,352 15409061 2,147 74605 12402] 15838187
e from relased pB.IticE 69,305 41,913  3.159.458 kL s 37 3301097
Assets hebd for sale - = 512,954 - - = 512956
Cash amd bank balanoes sty _SILTIT LLS40STS LIS 0 8 867 1LGPLON
Total assets Bl 303 1BG4545 ESMES4RT 15607 20036 15745 ERISOLI0R
Liabilitles
Emplayess e of service benefits T D 5,270 162 565 48 1. 400 [ 2484 43R
Lease Habilities & 008 = 630,661 - 3170 1431 637,311
Ilmm'.li.n@s 417,751 426300 5. ZIB.I56 - - = GBI 308
Loans from related parties - 34828 1682713 15050 - a1 §,M03,33)
Dheferred cax Habilities 26,083 = 1073 T 2250 - = LI0E a6
Contrac Habdlities 7,791 = 6097 BBS - - - 6105677
Dmie bo relabed partics .06 29407 11403274 1037 - 130 11438810
Linbilities directhy sssociated
with assets hald for sale - - 0E - - - 408
Trade aml ather payables 110,381 2587300 V685639 V486 756 1046 B0T0.607
Total labilities 643965 753014 33OMI08 25920  SAI6 11504 3SITIREG
Moen aveets (liabilithe) 175,428 1,110,631 57.555.379 (327 3390 3,241 53878272
Lesis: pia-coatrolling silirest L R— L = 2250 [3A45)(IE.046 154)
Nt averds (liabilities) attributalle to fhe owmers DES6E 1110631 I3.694,288 (A7) 3AH6ES (2044 24,932,118
Reclassification of cummalative foreign
currency loss translation reserve - = ZTLTAE) - - = (2TLYEN)
Consideration received LST68] 3ETL3R 26799015 - 3000 1217 30.§33.240
Galn (hesi) om derecogmition (8) LL7L6 2,060,608 _2831.804 327 (665 _2419 562380
Todal el gain on derecognition (4-+8) AL
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

6 BUSINESS COMBINATIONS continued
6.4 Derecognition of subsidiaries contimeed
G4l Derecognition of subsidiaries during the year continaed

* Dunng the vear, the Group derecognised Oniontek Innowvations for Technology Services Egypt — Onontek Egypt,
Thores 60 Conumeties Estate Services Egypt = Three 60 Communities Egypt, Inspire for Facilities Managememt
Semvices — Egypt, LXET Real Estate Investment and Marketing LLC and Dynamic Technologies Limited (together
referred to as “other disposals™),

(1) Incloded n Feach’s and Modon's mvestment in associales and joinl ventures (“Associales & IV's™) and
investments carried at fair value through profit or loss (“FVTPL"), are sharehobding in certaim subsidiaries on
Group level. Accordingly, the loss of control over Beach and Modon, increase the Groups non-controlling miterest
in the following subsidiaries:

Aszociates £ SV FVTPL Total
AEDTN  AEDFAR  AED

Twa Paint Zero Ciroup PISC

(farmerly “Multiply Group PISC) frubsediar (note &, 5230 - 431 431
Ceniury Village Feal Estate Tnvesiment LLC frubstidiaryd {note 6. 5(00)) fiLEE . 60,821
Presight Al Hobding PLC fassociais) A 1,879 1,579
Pure Health Helding PISC fnsociatel . 1,636 1,636
(thers fnan-sichsddiaries and non-goociates) X OTE 4568 E5 44 R IR TOG

Carils reeerved from sale 51,304 100000 3ETLIN 267N 500 . 1000 1315 50,799 730
Fan vahir of fetamed eteveit {note 11 1) p B e i | E] N - Ak
Fair value of i o consderanion recsived ™ - S . - - - 37681
Toaal comaderaion SN LSTEA  AETLAY EETRRANS 0 o RHH 0 LIS BARALSEH

(1) Represents the fair vahse of investmen! properiies received as pan ol the consideration (nate 9.

Musiard Dk

ASR  Reach PAL Modow (wamvm  snd Linen  diipasaiy Tainl

AEDWS AEDDW  AEDSM  AEDVS AED'SN  AEDGN AEDWN  AEDDR

Carss recerved from sale 50504 100000 3EVIX 24,7780 . X000 22305 M0 T99.750
Canks snld ax pant of the sale LRATY) (93D QLLIST (11340376 (L8 03 (B0 (1L
et coady inilow fomilow) 4LTTF  GAARE  BESSATE  LRANMIANG (LB L LME 1099171
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f BUSINESS COMBINATIONS contimsed
6.4 Derecognition of subsidiaries continued

G4dfn)  Derecognition of subsidiaries during the year continued

The results of the operations of the above mentioned derecognised subsidiaries, other than Modon. were not segregated

on the face of the consolidated statement of profit or loss, as the amounts are insignificant.

The results of the discontinned operations of Modon, which has been inclnded in the consolidated statement of profit

or loss for the year, were as follows:

Revenue
Cosit of revemie

Gross profit

General and adiminisirative expenses

Selling and distribution expenses

Share of profin from investmenl m associates and joint vennmes
Loss on disposal of investment in associates and joint venhies, net
Investment and other mcome

Ciadn on acaquisition of subsidiaries

Gain on derecognition of subsidianes

Finamee cost

Profit before tax
Taxatson

Profit for the vear from discontinued aperations
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2025 2024

AED o0 AED 000
10,247,557 6,342,994
{6.489.353)  (4,.293,195)
3758204 2047799
(1,103,463)  (2.083,979)
(295,332) {137.797)
155,245 78,384

. (1,623)

68,651 288,487

; 5.145,537

- 5,918
(148,007) (283,443)
2774428 5,089,283
L6601 _{B4.763)
e dIT, T2T 1274518
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

13 BUSINESS COMBINATIONS confinmed
6.4 Devecognition of subsidinries contimuned
t.Ak)  Derecognition af subsidieries during the prior year

Dunng the 2024, the Group derecognised the following subsidianies, that were previously classified as discontinsed
operations held for sale:

Transcend Blocker, INC

Dunng 2023, the Group evtersd inio a sale and purchase agreement with a buyer for the sale of Transcend Blocker,
IHC (“Transcend'), resulting in its classification as discontinued operations held for sale. The disposal was completed
with effect from & January 2024, being the date comtrol of Transcend was passed 10 the acquirer. for a total
consideration of AED 631,529 ihousand.

Cruantum Wealth Holding SPY Limited

Cuantum Wealth Holdmg 5PV Linited {*Quantum™}, a subsidiary previously classified as held for sale, becanse part
of the Group as a result of the prior year acquisition of Two Point Zero Group LLC, During 2024, the sale of 34.39%
ownership mterest i Quantum was completed with an effective date of 22 March 2024. The fair value of retained
interest in Quantum amounting to AED 77,123 thousand was classified as investment in financial assets carried at fair
value through profit or loss (note 11.2).

Holiday Inn Abu Dhakl

During 2021, as part of the acquisition of Modon Holding PSC (formerly “0 Holding PSC"), Holiday Inn Abu Dhabi
(“Holiday Tun'}), was classified as held for sale. The disposal was completed with effect from 31 August 2024, being
the date control of Holiday Inn was passed to the acquirer, for a total consideration of AED 170,000 thounsamnd,

ADH Energy RSC LTD

Dunng 2024, the Group enfered nto a sale and purchase agresment with Encrsol RSC Ltd., a point venture, dated
28 February 2024 for the sale of ADH Energy RSC LTD (“ADH Epergy™), resulting in its classification as
discontined operations held for sale. Subsequently with effect from 30 December 2024, being the date control of
ADH Energy was passed to the acouirer, the disposal was deemed 1o be completed for a total considesation of
AED 218 500 thousand.

The carrying value of the ideniifiable assets and Labilities derecognised are as follows;

AD¥T
Trameeend  Quanmem  Holiday I Enengy Toual
AEDNGI  ART) 000 AEDTTOG AEDTOF AR TOR
ARSPIE

Property, plant and equapanesst - L 162,080 - 163,782

Intangebile assets - 31428 . - 51,418

Right-of-wie assets . 2.1 . . 2793

Investment m associates and poamt venbares g, Ol . = HiP1F  B419Ta

Dhefeered Las sty 5093 . - 5003

Tk aud otheer recivalilies - i9le 5930 . 9.546
Dhue from related parties . L ol

Inveniones : : i : 223

Cash and bank halances 3 34k 40 R4% 208 = 128,243

Tatal auets ESr00 131683 130372 Z1a81F LaHA03
P LI

Employess’ and of servace benefils . Ba7 867

L linkulities iy 268

Trade and other payables Bt 12 A [ 2 B + . 1

Toatal habilities 33971 12070 1607 R 60580
Mt assets 531,305 133618 162,765 IS EE1 11457935

L nom-conirollexs mieesd - {L.074] - L)
Tt assets stinluiable o the cuners 511519 132544 162,765  T15EE1 1142719
Conssderation recerved 5] e K 10 Z18.S8 176478
i o deecarprulvig (4) : 23,905 1215 LA1R 33,759
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MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

& BUSINESS COMBINATIONS continued

6.4 Derecognition of subsidiaries contimed

6,410  Derecognition of subsidinries during the prier year continued
Further during 2024, the Group derecognised the following subsidiaries:

Apex Investmends P5C

Effective 30 January 2024, Ghitha Helding PISC, a subsidiary, lost control over Apex Investment PSC (“Apex™) due
to the disposal of 3% shareholding agamnst a cash consideration of AED 213,192 thowsand and losing magonty in the
board. The retaised sharebolding mvterest of 48.5% was classified as an investreent in associate at its fadr value on the
date of loss of control amounting to AED 3446900 thowsand (rote 100,

Diga Technologics Limited
Effective 28 Augnst 2024, the Company disposed of its entive ownership interest in Diga Technologies Limdted
(“Diga™) for no consideration.

() & Elevaie LLC
Effective 24 July 2024, Modon Holding PSC, a subsidiary, disposed of its entire ownership interest in Q & Elevate
LLC {(“Q&E™) for no consideration.

Reset Energy LLC
Effective 1 October 2024, the Company disposed of its entire ownership imerest m Reset Energy LLC (“Reset”™) for
no consideration,

Serenity Aviation Holding LLC

Effective 1 October 2024, due to amendments to the sharcholder agreement. the Company bost control over Serenity
Aviation Holding LLC {"Serenity™). As per the amended agreement, decisions over Serenity shall enceforth require
the unamimous agreement of the shareholders. The retained sharcholding inferest of 50% was classified as an
prvestnsent in joint venfure ai its fair value on the date of loss of contral amounting to AED 28,970 thousand (note 100,

LVL Technology Holding

Effective 30 December 2024, MG Wellness Holding LLC, a subsidiary, disposed of its entire ownership miterest in
LVL Technology Holdimg (LVL™) for o comsideration. As per the sale agreement, the Group is eniitled 1o a fisire
cash payment contingent upon the resale of LVL shares by the buyer. The Group would receive 50% of any cash
proceeds from such sale, capped a1 AED 20 400 thowsand. As the fair vahee of the contingent consideration cannat be
reliably measured, the Group had not recogmised it in the consolidated financial statements.

Dicon Invesiment LLC

Effective 31 December 2024, Mawand Holding Investment LLC, a subsidiary, disposed of its entire ownershap miterest
in Dicon Investment LLC {“Dicon™) for AED 3,013 thousand.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS .
31 December 2025

[ BUSINESS COMBINATIONS continned

b4 Derecognition of subsldiaries contimsed

G.4(8  Devecognition of subsidiaries during the prior year contimeed

Thee carrving vahie of the wennfiable assets and habalines derecognised are as follows:

gy g A Repet Sarwaiy LFL  .Dvoow Tosad!
AEDO0G AEDD0D AEDVE0 A0S JAEDD00 LEDVD000 JEDDGD  AED0G0

Axrats
Property, plam wed squipment 346, 769 144 09 09 TE 169 4408 352908
Intangible ssets and poodwill 6011 ] 3 - BATE 40572 - BESHE
Fﬂﬁ]ﬂ-ﬁ-mm L&, D65 - - - - - 647 I&TIZ
Tovestsn i assocabes. i jont venfimes™ 44,86 - - = 10178 - g 55009
hvestnsmts camed af fur value threagh

ceher coepaeheeave oo™ 145,261 x % P : : - 14518
Invesinsents. carmsed ai i valoe Swough peofil of Jos® 442 560 - - - - - - 442580
Deefierred] 1ax assels - 112 - - - 1z
Invenones 75,462 - : - - 75467
Comirac) siiets . : : 6332 : : [
Dhie From relaed partses. 166413 28 L2l3 12 156 |B& 522
Tende snd aither recenvables 156,836 1551 175 1284 33TeE  ETIROIZ0MG J0E 505
Caviby il hak Balimews fif].472 _ 655 - 10Nl B4 LT _I6TE _ TILTTT
Total auses 2200610 2391 2297 _BO0 JISEIZ 45197 1983 2400 147
Ligbelither
Employees” end of sepnce benefiss 8,524 37 i5 204 133 A4 1548 k-]
Lose lanhibitios 1,532 2 < 3 : - &10 1142
Bomewings 14,142 - - - a5k 14590 - 2887
Lo Eress a pelatidd paty - - - - - L] - Q55
DRG] 1ax hatahises &l : [E-1E . ] - 2459
Due io related parties &1, 892 j450  42TE - 4514 B 76 14138
Tewde s oither pavables _1H 23 4033 ke 13 HMEEs | TTl 466 340338
Trozal babelitres 250,543 P 4TS e vk N, O [ | )
Mol evets (habalilees) 1952067 3159  (3181) G448  STA0E  ZEOMS  2OS] 2 (MO TTE
Less: pot-comtrollmg mberess S L e O ] e (3ORSY (Al X — ARTE T
%ot pevets (Mabeliies) attrdbetabis o te owmers 1005841 {14217 (227 4160 XESTO 04T a8 1068510
Considemnon receved 3,660,093 3 s 25970 - 30131 3697076
Gann (koss) on derecomubon 2 a5 852 1AL 23T (4 18 - {30 ETH £2 2 42% 5£%
Impairment on balance due from Q&E 3 = (3.543) - - - - {35430
Grain Cloas) on depecogitson (5 2,854 657 LA2E (L3I6E)  (4,160) - (IOETTH 37 B0 0T
Total mel grn on derecogiubim (4 +3) 2653781

(1) Included witlin Apex’s mvestment in associates and joant ventures (“Associates & JW's"), mvestments carmed
at fair value through other comprehensive meome (“FVTOCT") and imvvestments carried at fair value through
profit or loss (“FWTPL™), are shareholding in certain subsidianies on Groap level. Accordingly. the loss of control
over Apex, increased the Group's non-controlling interest in the following subsidianes,

Associares & JFx Frroct FFTPL Todal

AED G AEDON AEDOG  AEDON0

hodon Holding PSC (rubstdrary) (note 8. 5B A)) - 138,004 52508 489,779
Two Poml Zero Growp PISC

ey “Multply Group PASC™) frbsidbary (note 6. 560AT - - 57,800 57,500

Reem Feady Mix LLC fsmbaidim (node o, 5000AN 25,849 - = 25,949

Adpha Dhabi Holding PISC fuberidiary) (nole 6.5(b1(A)} - 6,208 L0, 447 16,745

Pure Health Holding PISC fasaciate) - - 2512 512

Oxhers (mon-siehsidurmes and Ran-assecuries) 158213 L2050 15816 36, 79T

44860  J4EDS]  M42E60 G3LGEZ
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[ a % § § % § g -% & a % % = 5 fa BUSINESS COMBINATIONS continuwed
s 7 -+ E -] ~ =}
T g g 65  Reduction in shareholding of subsidiaries without a loss of control
g § 3 TECER
s} E o o g g q ;94 o x 6.5(a) Reduction in shareholding of subsidiaries during the year
= [} = o
QS g g 9SS ' § _g {A) Partial disposal af shareholding in subsidiaries due to recrganization
e u g 8 R ﬂ ’E] g
Q % Eng ] Q‘: During the vear, the Group's sharcholding in the following subsidiaries decreased as a result of recrganisation.
= g = % = % Following is a summary of the redwction in shareholding:
_a‘ (=] 1 1 (R =T =] = =] a’ = [T [fs]
£E & aﬂ 5 A £ 4 9 % A
358 & & g =8 5 8 4 % Tnrernatanal Fire Tech  Events  Evates  Agrive
: 2 Es : : oy, Moot N, Cre, By AVEE,
% = — A — "
16 [ 1 1 1 1 [ 1 P ‘a [ 1 : :I S
IS S 'g g :a L S 39 2 Reduction m sharshokdng (%) SO B0 150N AL00% D74 SR00M
o L s B
~ %’ §_;- ~ ,g v v of e b bl ’ . . ’ ;
E;j% T R i g a 5,3% TR - mﬂﬂuﬂzﬂm AP 140,082 3 304 :}5;1:,5] rﬁfm] tﬁ;ﬂ; [i;?ﬁ;b
S ¥ of S 2 RO T = : = . T
S =} += &Y
] s 2d s s TR
g g g .g S g sequisition snd other retervi CAEDY 0N (TLT - | A5 [S.2E0 (USR5 (339 (SR8
e e
5 [ I T ' Rz S~ L ] S
g S ﬁ 8 & g S g 9 3 (1) Shareholding in Intermatonal Securities LLC decreased as a result of ransfemng tee entire ownerslap (e, 100%:)
2 2 »8 A & to International Financial Assets Holding RSC Lid, a 95% owned subsidiary of the Company.
ki 8 ﬁ @ i 2 é (i) Sharcholding in Rebound Lomnted decreased as & result of transfermng the entire ownership (e 100%) to
£§8 §'8" ' 8 g_ S é £8 &5 & . Esvasoft Holding Ltd. a 92% owned subsidiary of Sirius International Holding Limited.
k q E § g 8 oo i a e (iii) Shareholding in First Tech Group SPV RSC Lid decreased as a result of wansferring the entire ownership
= o ™ o g a = En (Le. 70%) to Interational Financial Asscts Holding RSC Lid, a 25% owned subsidiary of the Company.
o Ed g waa a9 -% g .8 % % S 4 a () Shareholbding in Arena Events Group Limited decreased a5 a resull of transferring the entive ownership (e, 70%:)
% 3 g e QN 2 g __én = E Sr:; iy E'N 2 to Modon Holding PSC. a 42.59% owned subsidiary (effective ownership of 41.30%) of the Company for a cash
2 2 = a S Sz 2 = - “8‘ comideration.
&5 gg ' ‘¢ O 87 g T g & (v} Sharcholding m Aldar Estate Holding Lid decreased as a result of Abu Dhabi Mational Exhibiton Compamy
v X S8 88 § @ A é = = S 8 gg & B (ADMEC) PISC, a subsidiary, transferring its entive ownership (e, 17.453%) to Aldar Properties PISC for a cash
z 2 Q g @ 2 = ﬁ e & 2 A S e I consideration. The transfer resulted m a net decrease of 2.32% in the Group's effective sharcholdmg m Aldar
” E = 5 B9 =8 = g Estate Holding Lid {note &.6(2)(B)).
e V] -
2 2 £ §8'''§q ¢ g 82 & £ES S3% § E {vi} Sharcholding in Agrinv SPV RSC Limited decreased as a result of Ghitha Holding PISC, a subsidiary.
23 = (5 I =28 . S mow v & P h g : wlde .
.‘g .4 ga o SR 8 5 g g gg gl a4 B iransferring its entive ownership (ie. 100%) to NRTC Food Holding LLC, a 41% cwned subsidiary of Ghitha
8 ; " 3 ; = Holding PJSC.
25 B LV B E
[ === FE R =] (=]
£ z 58 &3 ﬁN 'i 5 8 % §S 3% r"ﬁN g (B} Partial disposal of shareholding in subsidiaries against cash consideration
== 2 og o : 2 v 2R ad »
2 B g ol O el 4 ol ] .
] % ~ = =2 8 < ° = g the vear, the Group decreased its E I certain aries for a cash cons o o 345,
- E g &8 o9 @ S§ g &% s During the year, the Group d d its shareholdin subsidiaries for a cash consideration of AED 1,345,241
E = & g E .E o -% tloisand. Following is a sumnmary of the redwction m shareholding:
g £ E, o7 S g g % E Modon  Ghitha  Aldar  Twe Poinf
2 g% E 258 ©53F 3 : R -+ N
S £ § Bl 2. 54 2 =
= L :
£ 2§ E % %Eg -3 % 2 f Reduction in shareholding (%) 0.001% 0.243%  0.920% 0.142%
zZ T B e
- g S = %m 2 &0 = E 28 ﬁ z Carrying value of e shareholding disposed-oiY (4ED 000} 526 13.133 345783 37948 397300
% T 5 @ EEY é 2855 ¢ & Less: cash consideration received (A£D 000 [EST) (20360) (L239840) (BLISS) (L34S24)
=3
g é .§ é } g g g % E E s §ﬂ i % %“ g M Terence recogmised direcily im merger,
azn g % & ggggg B 89 EE s 54 & aceubsition amd nther reserves (AED 000) L6 (22D AMOSD 46401  (94T85H
& & = E E E g 28 i3] I E s 3 =
g g z | - E 'g L] e Sy
7] o v =] == ;
5 & 8 3 SEEEE | BB 38 ¢ SEE Sg
R R R £ossg 7 EF F 3 g & =85
= - =2 o=t
SR P R
g = g . = . = 7 = Q=
e 3 & & BEEEE oo 8 28 3 &3
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& BUSINESS COMBINATIONS continued

6.5 Reduction In shareholding of subsidlaries without a loss of control contined

&.50ap)  Reducfion dn shareholding of sndsidiaries during e pear continaed

(Bl Parrial disposal of shiveholding fv snbsialaries against cash consideraiion continned

Furher, the Group®s shareholding in the following subsidianes decreased, due o dilution in the ownership of Two

Pomt Zero Group PISC (ormerly "Muliply Gronp PISCU). Following s the summary of the reduction in
shareholding:

Alpina Dieabi Aldar
Holding Properties
PISC PISC Totar!
Redhection in sharehalding (%) i 0 T i1, (M Ba
Camrying value of the sharcholding disposed-off (AED D00} __3e2 _ass __ &]T8
Difference recognized direcily in merger, acquisition
ani stleer reserves (AED 008) 7./} LSS GLTE

] Pariinl dizposal of shareholding iv subsidiaries against consideraiion
Dnarang the vear, the Group decreased its shareholding m the following subsidianes;

Twe Paloy Eero Muritiply

Holding RSC  Media Grouwp
Limyited ™ L% TFatal

Rechactvon in effective shareholding (%) 28 3% 1 5.0
Casrying value of the shareholding disposed-off (AED000) 8,177,169 £719  B.185.508
Lesa: constderation: {AED" DY) (9820 358 (22 265) (9.851,623)

Difference recognised divectly in merger, acquisition

and silver reserves (AED"OM) (LES2 15D} (LE330) (LA663T2

(1) Two Point Zero Holding BSC Limated, a subsidiary, issued new shares to third parmies in settlement of advance
cash payments previously classified as equity instruments in accordance with [AS 32 Financial [nstruments:
Presentation (mofe 25.2), which diluted the Groap s shareholding in Two Point Zero Holding BSC Linited,

(i) Shareholding in Multiply Media Growp Limited, a subsidiary, decreased by 15% as a resalt of the acquisttion of
London Lites Ltd. {note 6.2{a)).

Furiher, during the year, as a result of the acquisition of Natienal Corporation for Tourssm and Hotels PISC, the Groups
ownership interest in the following subsidianes was reduced by 26.27% (pote 6.2{a)). Following is a summary of the
reduction m shareholding:

ADE =W View

Murban BT  Hospitality (Seychelles)
Holding Inc.  RSCLTD Finvired Tatal

Redhsction in sharehalding (%) 6.2 T4 262 M, 26210
Carrying value of the shareholding disposed-off (4ED 0000 75,47 F48. 76T 19006 643,520
Lassa: conssderation (AED 000 (E3g.20)
Differense recoguised divectly in merger, acquisition

and other reserves CAED 006) (ELLEOL)
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[ BUSINESS COMBINATIONS contimed
6.5 Reduoction in shareholding of subsidiaries without & loss of control contimed
o.85ml  Reductton dn shorelolding of subsidlaries diring the year continued

{C) Partial disposal of shareholding in subsidiarfes againgt consideration contimsed

In addition, the Group's sharcholding in the following subsidianies decreased, due to dilution in the ownership of
Two Point Zero Holding RSC Limited. Following is the summary of the reduction in sharcholding:

Alpha Dhadl Modon  Two Polnt

Holding  Holding Zero Group
PENC PYC PUIsC Tatal

Reduction in shareholding (%) O.0%  0,194% 0.332%
Carrying value of the sharcholding disposed-ofl (AED 000 2,175 29,719 9968 200,863

DiMMerence recognised directly in merger, acquisilion
and ofher reserves AED'00) 115 0719 97088 100862

(¥ Poartial disposal of shareholding in o subsidiary due to derecognition of subsidiaries

Duanng the year, as a resuli of derecognition of Reach Group 5PV Limited and Modon Holding PSC (nate 6.44a)}, the
Group’s sharcholding m Two Point Zero Group PISC Jarmerly “Multiply Growp PISC") and Century Village Real
Estate Iovestment LLC reduced. Following is the summarny of the reduction in shareholding

Fwo Paint Cemfury Villoge

&rre Group Hral Estate
PIsC Frvesiment LLC Tl
Rieduction in shareholding (%) 0, M 1 %% 30, (i
Carryiing value of (be sharehalding disposed-ofT {450 00 159 23 518 23,777
Less: fair value of disposed sharehobling (4ED 000 A431) (e0.821Y  (BLISI)
Difference recognised directly in merger, scquisition
and other reserves (LS00 ALIE) (2134Y) (14N

The decrease in shaseholding of the above subsidiasies resulted in an increase in non-controlling interest by
AED 10,207,161 thousand. The amount also nchedes the non-controlling inferest share of consideration received for
the transfer of Arena Events Group Limited 1o a subsidiary of the Group (note 6, 5(a} A}
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MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

1 BUSINESS COMBINATIONS contimmed

6.5 Reduction in shareholding of subsidiarbes withont & loss of control continned

450 Reduetion in shareholding af subsidiarfes durfng the prior year

(A) Parttal dispasal of shareholding in spbsidiaries diee fo derecognition aff g subsidiary

Duiring the prior year, as a result of the derecognition of Apex Investment PSC (“Apex”™) (note -4bY), the Groap's
sharcholding m certain subsidianies reduced (1.2, sharcholding interest beld by Apex m subsidianies of the Group).
Following is a summary of the reduction in shareholding:

Alpha Dhold Modar  Muilniply Repm
Halding  Haoldwmg  Growp  Ready

PIBC PEC FIECY M LLC Toral
Reduction in sharcholding (%4) LK H 1.0 % D08 2000
Carrying value of the sharebhokling disposed-ofl (45D GG 2510 157,841 20,354 4 108 165,681
Less: fair valee of disposed shaseholding (AED 000 (L6.745) (4B9.770) (STHOO) (15949 (5940.273)

Difference recognised directly in merger, acquisition smd
other reserves. (AED D00 (4435 (A5L938) (Ao466) (ILIZS) (424,590)

* Draring Ibe year MMultiply Group PISC was renamed 10 Two Pomt Zero Grougp PISC.
(B Partial dispasal af shareliolding in o subsidlary against consideraiion

During the preor year, the Group decreased its sharcholding i the following subsidiaries;

-I!" Al Aybem Al i ﬁ
Fdﬁ:lﬂ-l .F"ﬂ:l'll.rl_l'h' Mol MNMDC  Srwchiad
Holding  Crowge  Holding
% T{?‘* LLO™ .Hm:h'ﬂ-r"' m RO prRCee paneee Tetal
Radichan m aliarchaldheg ) I Sl ™Ma k1 s 14. ™% i TEN LR (1% b0 A5%%
Carymg walue of the sharholdng
dispemad-offl CLED GO0 4,108 527 Bl 140,589 14t L e LTEAw 18T 407 ey SiHE
Lissa: oomsderanon (AED GO0 (LAzesndy (0 (40 (8RR (OrEg) CHEIED GEZET)  O05FR (3MLR
Cafference recogmed drecly @ merper.
acqurtion and other feserves LLED D00 7. 208,378 : = (339 LB EHD GIH)  A5E  (LE0R1S)

(i)  Modon Holding PSC and Al Ain Farms for Livestock Production PISC isswed pew shares to third parties as
consideration 10 acquire busmesses (nofe 6.2(b)), which diheted the Group’s sharehokting m both Modon Holdmg
PSC and Al Ain Famas for Livestock Production PISC,

(i) During the prior year, Ghitha Holding PISC, a subsidinry, mmnsferred its 1009 ownership inferest in Ajban Fodders
amd Ajban Poultry fo Al Ain Famms for Livestock Production PISC, a 49.3% subsideary, in retum for ownershap
mterest m Al Am Farmes for Livestock Prodection PISC.

(1) During the prior year, the Group settled a related party balance of AED 367 500 thowsand, dwe to an enbity umder
commmnon control, m the form of Modon Hokbing PSC shares,

(v} During the prior year, the Group acquired an additicaal 0.95% shareholding i Modon Holding PSC (note 5.6(00C))
by swapping for an equivalent faur vahoe of sharchobding i Alpha Diabi Hobding PISC (1.e. 0.38% sharcholding).

(v}  The Group acqured property, plant and equipment amoumtimg to AED 624,800 thousand (note 7) i exchange of new
shares isswed by NMDC Groug PISC to a third party, whoch diluted the Groug's sharshobifing in NMDC Groap PISC,
The non-controlling interest share of the newly 1smed shares amounted to AED 191 220 thonsand.

(vi} During the prior year, Abu Dhabi Land General Contracting LLC, a subsidsary, gave up its shareholding m Sawaced
Heldimg PISC to a third party as a considleration 1o acquire 49% shareholding in United Intensational Groap for
Manpower Services LLC (note 6.6(b1C)).
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MOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS
31 December 2025

[ BUSINESS COMBINATIONS continned
6.5 Reduction in shareholding of subsidiaries without a lows of control continted
4.5 Redwction in shareholding of sabsidiarfes during the prlor year contimed
(B Perrinl dispasal of shaveholding v subsidiary agaiisf consideranion contimed
Further, the Groug s sharehalding in the following subsidianies decreased, doe to the dilution i the Group's owncrship
in Modon Holdmg PSC. Alpha Dhatd Hobding PISC and Sawaced Holdmg PISC. Following 15 a summary of the
reduction in shareholding,
Alpha

AMultiply Aldar  Modan Palms  Dhale Ghitka Al Seer
Groip Propeities Holding  Sporis Holding Holdieg  Mariie

PIRC* PIEC PEC PBISC PISC  RIEC RBMSC Tolal
Reduction in sharchalding (%) 0.03% 0.07% k%% 0.03%  0.00E% QuEE3% DUD0]%s
Camrying value of the shareholding
disposed-oil LAED D) B2l5 sBATI 16307 130 3L - B4 31500

Diifference recognised directly i merger,
acquasilon and olber reserves (AED 000 L] BATE 1E30T L3I0 L B4 E3.600

* During the yesr Multiply Group PISC was renamed o Two Poind Zero Group FISC.
(Ch Partial disposal of shareholding in a subsidiary dwe fo reorganisation

Druring the prior year, the Group's sharcholding in the following subsidiaries decreased as a result of reorganisation,
Following 15 a sumumary of the reduction i sharcholding, with comesponding increase in non-controlling interest:

Uivalted
Lzl FProgressive Imfermational
Climte Lamate Rl Estate Cirgnige for
Flolding Holding  Development Muangrewer
RAC Limmitedd RSO Linviled e Serviees LLO Tatal
Rechuction in sharehalding (%&) 5.00% pEL 1065 10639
Carrving vahie of the shareholding
disposed-odT CAED 0000 431 x21.974 G4 7697 230,744
Difference recopmised directly i mmerger,
scquisitbon and ailer reserves (4ED 000} 43] 211974 _ fdd 7,687 230,746
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

& BUSINESS COMBINATIONS continued

6,3 Reduction in sharcholding of subsidiaries without a loss of conirel contnued
6.5(b)  Reduction in shareholding of subsidiaries during the prior year confimed

() Parital disposal of shareholding in subsidiaries againgt cash considerarion

During the prior vear, the Group decreased i1z shareholding m certain subsidianies for a consideration of
AED 8 729 26] thousand. Following is the summary of the decrease in sharehobding:

Adiet
dider Msltply  Smor SLHFly ﬂﬂl&

MADY  Srew  Eposgl djpRe Dol kisde A Seer hlvisern
Fropesie Orosp lohier Foor Holbley Holdey Py Opiieck  Aoliing Cocrnecton Maldy Ll Flobidey
FEC  FISCY  Liesel SPVLE PBC . PBC PRC Lesited Lisiied Robiesg LIS FRC  FOC  Diesiad Tl
Pl peims mn shwarrrincoiiong () B DOPs ROF 1300 L8 DM S S0Fs LR S0Py DAPs DO%w TP
Canryuig vadir of the Juis
g, coff (I D0y ISR AT BETI O 1Aes ETTRAN ADSD IBENT EBE SIED 1WMASIE I0SED 48T LD 4 s
L cush: commdermben® CUEDEA0  (TLM (S50 A AT (BRI (RN (SRR g (LR (Lo TR REN LT AT
e e
ol prerrres CAED TR (ALY (LS ILE3  (LEAN) (WRED) (LIAD CLIEEEN  _BE  TLMD  LBRUED T8I0 5N (LEISLIELEY)

* Dreng: the year BMultiply Group PISC was renamesd b Two Pont fero Group PISC

1) As at 31 December 2004, conadersion of AED | 781000 thousend sed AETH 7857 thousand for the patal dsposad of Alphs Dhals Consinachon
oy LLC and Mseers Fiolimp Linuted respactively, were not recemed iod scoonnply reoosded i trade amd ofber meoavables (note 14)
Dramp tee v the Grongp msd the baver agreed on the fmal consideration m sccorlance with @ teme of the dure purchose agreement, which
ammoimded bo AED 5 TI0000 thovamd, resultmp mos gam of AED 167 000 thousmsd recogrnsed on the setthement of the comademtion recervable
[mobe 38). The revervables were pecovered m fadl

Ferther, i sencomt of AED 165,000 tousand of n-kmd comradention s melubed for e parsal digposal of 2MDC Energy PISC {note %) & 5
31 Dvmntser 2124

Further, the Group's shareholding in the following subsidianes decreased, due to the dilution m the Group's ownership
ini Alpha Dhabs Holding PISC and Two Point Zero Group PISC (formerly “Muiriply Group BASC"), Following is a
sumanary of the reduction i sharcholding:

Aldar  Ghitha  Modon
Properties  Holding  Holding

PRI PISC P Tatal
Reduction in sharcholding (%) 0,002 % Il .14%
Carrying valise of e shareliolding dlsposed-off L4ED D00} _753 2539 59501  71RS0
Diifference recopnised directly in merger, acquisition and
other reserves (AED 000 139 33 69391  11LEEP

The decrease m sharcholding of the above subsidianies resulted in an increase in non-conirolling interest by
AED 10,204,298 thousand.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

] BUSINESS COMBINATIONS continued
L Increase in shaveholding of subsidiaries (acquisition of NCT)
Gb6fal  Teorease in shareholding fecquisitien of NCT) during the year
(A) Increase of shareholding in subsidiaries against cash consideration
During thwe yvear, the Group mcreased its shareholding in the followmg subsidianes for a tolal cash considemtion of
AED 2 443 0553 thousand. Followmng is the summsary of the increase in shaselol dimg:

Mipwarid  Purieriod

Holding fndie  Bavatin  Reem

]
Evinti

Paveinmos Private  Nebifing  Flwawes ey Moilag Moldeg  Nalioep & Cighd
LI Dl EFY Lad FISC  Liwiied
0D

Inremne m dlarcholdeng Hors 1IHMN D0t PRI

ac e, (AR ey B RAEE N MME TR 17EE N I GRS AR BREM LG SEE
i AL S0 (RLE0O0:  (LANT  (ERALD LA (MESM CL0M (L0 GELIEN  (ROSHN(LSOTEN CREDRE) (L4108

aiber reverves (A ED 0 AR oAl D (QASR  (ITE0G QLD (el LR L) (e Qi) (M)

* Cdbeers inchude incresse in sharchodding of Oximus Hobding Lisited, Beltone Holding SAE, leonis Locations Taipsi Lid. Esyasoft
Mobility Private Lingted, Two Paint Zero PISC (formerly “Multiph Growg PJEC ), White Flower, Eveni Managenwnt FZ and
Wurvall Group Lid.

{B) Teerease af shareholding in a subsidiary due fo Freorgaiisation

Duning the vear, the Group's sharcholdimg m the followmg subsidianies mcreased as a result of reorgamisation.
Following is a sumenary of the increase in sharehobding:

Aldar Fewric

Cyber Giale Estales Loaalions

Defense  Holing ME Halding
LLe L™ Co L™ Total

Increase in effective shareholding (%) BT 174585 44 e
Carying valse of the shareholding acquired (AED DOG) 4857 642002 45480 692,339
Less: consideration £AFF 0060 L8570 (T22.346) (Re318) (IH0.83X
Differende recogilsed dieetly i merger, acquisition

and other reserves (AED B0) AR114  (B0AH) (14035  (08.503)

(1) Sharcholding m Cyber Gate Defense LLC increased as a result of transfeming the entire sharchodding held by an
83.69% subsidiary 1o Intemational Tech Group — Sole Propnetorslup LLC, a 1008 owned subsiciary of the
Company.

(1) Shareholding in Aldar Eseates Holding Lid increased as a resull of wansferning 17.45% equuty interest held by
Abu Dhabi National Exhibition Company (ADNEC) PISC to Aldar Properties PISC, for a cash consideration.
The iransfer resulied in a net decrease of 2.32% m the Groug's effective shareholding in Aldar Estate Hobding
Ltd (note 6.4{a)(A)).

(iii) Shareholding in leonic Locations ME Holding Co Lid increased as a result of a put opticn entered into during
the year, granting the non-controlling sharcholding the right to sell 44% of its mberest at a stnke price of
AED 59,515 thousand. As at 31 December 2025, the Group recognised a financial liability in respect of the put
option at its present value of AED 61,459 thowsand (wote 30
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MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

(1] BUSINESS COMBINATIONS continued

.6 Increase in shareholding of subsidiaries {acquisition of NCT) continuwed
Gobfal  Tncrease ln sharelrolding focquisitton of NCI) dwring the year continued
(Ch Inevease of shareholding in subsidiaries against consideration

mming the year, the Group ipcreased its sharcholding im the followimg subsidianes for a iotal copsideration of
AED 2,164,778 thousand. Fallowimg i the surmmary of the increase in shaseholdomg:

Aldar IV
Harsel SPV Helding

Restricted Lid®  STA L™ Total
Increase in sharcholding (%) A0 R 20,765
Carmying vahue of the shareholding acquimed L4810 a0} 1,826,014 159 564 | 86 4TE
Lss: constderation (AED (00 (LEZ6.214) (2AT.8045 (L 1GATTEY
Difference recognised divectly in merger, acquisition
ami other reserves (45D 008) a (LTEB200 (1783005

(1) Dunng the year, Aldar Properties PTSC (" Aldar™), a subsidiary, entered into a Class B Shares Repurchase Deed
1o re-transfer 49%% of Class B shares from AP Hansel SPY LLC fo Aldar, pursismt 1o a Sheoe Transfer [stnament.

{il) During the year ADMO Lifiestyle Holding Limited, a subsidiary, scquired an additional 37.53% ownership interest
in Nammmis Hobding STA Lud The conssderation comprised the Group®s 44,44% equity miesest m WISY Holding
Cypmus Ltd measured at a fair vahee of AED 335,139 thousand (note 21,17 and & waiver of a receivable from the seller
ot 1o AED 2,725 thousand.

Funther, during the year, the Group transfemed s entire ownerslap iverest i Two Poit Zere Group Holding RSC
and Ghitha Holding PISC to Two Point Zero Group PISC (gormerly "Multiply Growp PISC) (“Two Point Zero™), a
subsidiary, m retum for newly issued shares in Two Poin Zero. Following is a sunmmary of tee clange in shareholding:

(rlirha Twe Poind T Poind
Haldivg  Sere Group e Groug

PISC  Helding RSO PISC Total
{Decreass)  increase in shareholding (%a) (32.91%) L1i% i1 3%
Carying vahe of the shasehodding (disposgd-off) [ aoquired (AED D0 {1,795,430) 1,016,968 G491 (1200021)
Less: consideration j4ED 20 1725430 (10160655 (ZT8 4600 =
Difference recognised direcily in merger. acquisition anad
atler m‘lﬁﬂm’ |— = e m M

111 auin:ltllnn the imerease i owmerzhip in Twoe Point Zero Groap PISC (formerly ©“Muliply Gaw.ﬂ'ﬁ{‘ ), reslied i
mcrease n shareholding in the following subsicharies. Following 15 a summary of the increase in sharcholdmg:

Alpiva Ensy Leaie
IHhate Aldwr  Giviffa Pelas Matercyole A6 Seer
Halding Pm_l:rrn'ri Houdlrg  Sports Renfal  Marine

FISC PISC PESC PEC PIST Tatal
Increase in sharcholding (3% 033 % h015%  (u02% 000 0001 % 0. D%
Carrying vahee of the slanehalding
ncouired £AED TR 12501 5733 24 L& T RN - 23559

Difference recognised direetly in werger.
scquisition and other reserves (AED 900} AT k] —28 18 - ddE AL
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International Holding Company PISC IHC"®

NOTES TO THE CONSOLIDATED FINAMNCIAL STATEMENTS
11 December 2025

[ BUSINESS COMBINATIONS continued

[ Increase in shareholding of subsddiaries (acquisition of NCT) continned
Gafa)  Teerease in sharelolding feequisitten of NCI) during the pear continned
)] Increase af shareholding in subsidiar: against no consideration

D the year, the Groap received additional sharcholding in in the following subsidianes from related party for no
consideration. Following 15 the sunmnary of the merease in sharehobding:

ADME Faterneiionel Alpika
Lifestyle Besowroe Pixir Twe Miimd

Hoiding Holding Technologles  Holding

Limuited RSC Lid LLC Limifed Total
Increnss in shareholding (&) 12.50% Gl 1000%  6.10%
Camying valiee of the shareholding aeoquared £4ED T 156468 32447 M G018 165026

DifTerence recognised direetly In merger, acquisition
and sther reserves (AED 000} A36468 P T —ri) LS 123024

The merease m shareholdmg of the above subsidiaries resufted m a decrease in mon-controlling mterest by
AED 4,870,914 thousand. The amount also includes the non-controlling nterest share of conssderation paid for the
acquisition of shareholding m Reem Finance PISC, Beltone Holding SAE (note 6.6(a)AY) and Cvber Gate Diefence
LLC and (note 6.6(a)B)).

6.86(k)  Increase in shareholding (ecquisition of NCI} during e prior year
{A) Inerease of shareholding in subsidiaries due to business combination

Dnering the prior year, the Group’s shareholding m centain subsidiaries increased as a resull of Mismess combanations,
Following 5 the summary of the increase n shareholding:

Aldar
Al Dl Aldar  Modow  Moloply | Esner Ghivke Al Seer

Holding Properties Holdimg  Growp Nolding  Holding  Marine
FI5C FISC Fic T AR L1 i LLC  FISC  BSC Torm!

m sharewoldmg (%] 003% 0 0% 1 4% Lod% 1745% 0003 DOll%
Camying valoe of the sharehalding
acomred AR GO0 14568  IETIT 196460 296065 162233 L4l 2T eE9.714
Less fuir value of dhareboddmp soquired (A0 000 (3050400 (16489) (3509510 (S18566) (472001 (266 (712} (1.299.715)
Defferense recagmsed dmectly i fenper,
scquusitacn and other reserves, (AED 000/ (42800 22 (SSARD (ZLI0D (OSSH) U2 A5 610020

* Duinzeg the year Multiply Geoup PISC was renamesd to Two Pomt Zero Group PFSC
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

& BUSINESS COMBINATIONS contimeed

. Increase in sharelolding of subsidiaries (acquisitbon of NCTy continued
) Increase in sharekolding fecgquisidon of NCT) daring the prior year continued
B Increqse of shareholding in subsidiaries aeainst cash consideration

Durmg the pror year, the Group increased s sharcholding in the following subsidianes for a total conssderation of
AED 749,031 thousand. Followmg i the sumnmary of the mcrease in shaseholding:

Frizon A Ain ADMD
Frrmiture 8 Mwltiply  Forer for  Enpees® Lifesiie Faloon
Foclory LEC PUSC*  Producton  Limited  Limried e e Total
Imcrease m sharebakimg (%) 40.00%  0001% 12000  20.00% G4dt  4500% L0 0y
Canryng vahie of the shareholdig
acquired CA4ED 9o o5 EEL] 87885 85,905 H6.204 266,590 1087 558,701
L eash comaderntion paad (4ED 0007 (37819 {300) (81000 (ZITESD (1180620 (2920000 (160000 (T£9031)

[nfference recogmised direcily i merger,
moquisition and other reserves. (4K o LLEe (1 26860 (40345 QLIMD (060 (4328 (1M

# Dhiring the vear Multgply Growp PISC veas pepaeeed o Tovo Poust Zevo Grogp PISC
() Tverease of shavelolding i swbidiaries aeains consideranion

Durimg the prvor year, the Groap increased its shareholdaug in the following subsidianes:

Lt

i

Mowlost Modon (Rrgnipy fowr

Hesh  Tosth  seveniic
PEC¥ Servipes LLO™ Tezal

Tecrease mn shasvbolding (%) 19.35% 0 859 49 0%
Carryog value of the shareholding acquered L4ED 0007 621,537 455 504 268351 3114982
Lews. consaderation {4 ED (e 24013 (443 281) (E6B0E)  (620.318)

Dnfference recogmsed direcily in merger,

seifisstinn s ofher reserves CLED ToG) 5, 518.607) 23313 (10047 6,305,336

(1} During the prior year, the Group increased its sharcholding i Modon Holdmg PSC by 19.35% as a result of
transfeming its 45% sharcholding i Modon Properties PISC.

(1) Dunng the pror year, the Group acquired an additional §95% shareholdme m Modon Holdmg PSC by swapping
For an equivalent fair value of sharelolding in Alpha Dhabs Holding PISC (i.e. 0.38% shaselolding (note 6. 5065 B)).

(i} During the poor year, Abu Dhata Land General Contracting LLC, a subswhary, acquired the remaming 45%
sharelolding m United Infemational Group for Manpower Services LLC for a consideration i the form of
shareholding in Sawseed Holding PISC (pote 6. 50310

500

Audited Financial Statements

Pl

International Holding Company PISC IHC t

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

[ BUSINESS COMBINATIONS contimed
.0 Increase in shareholding of subsidiaries (acquisition of NCT) continued
Gl Inerease in shareholifing (aoguisitlon af NCI during the prior year contined
)] Tncrense of shareholding in subsidiaries for no consideration
DCnaring the prior year, the Group recerved additonal shareholding m ChimProp 2 lovestment SPV RSC Lid and Progressnve
Real Estate Development LLC of 1.63% and 20% respectively from a related party for no consideratzon. Following is the
summary of the increase m sharcholding:
ChimProp 2 Progrestive

frvestment Kool Evimie
SPFRSC  Developmernd
LLC

Lrd Toral
Herease in slareholding (%) 1.63% 20.00%
Camying value of the sharchalding acquired (AED 000) 12148 1210 13358
Dhifference recognised directly in merger, acquisition and ofler reserves (AED '000) 12,148 L2100  133s8

The merease m shareholding of the above subsidianes resulted in a decrease m pon-controlling interest by
AED 4,376,733 thousand.
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International Holding Company PISC IHC *

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

T PROPERTY, PLANT AND EQUIPMENT contmnsesd

Az at 31 December 2025, capital work in progress mainly comprises the construction of botel buildings, the
construction and development of school buildings, and costs mcurred i relation to the acquisition of dredgers, trucks,
pipelines, dry dockers and mining related assets that are ver o be fnalised and ready for intended wse (2024
construction of labour camps, construction and development of school buildings, vessels, district cooling plants, the
expanston of plant capaciry amd cosis incurmed in relation fo the acquasition of dredgers, micks, pipelines, dry dockers
and mining related assets that are yet to be finalised and ready for intended use).

During the vear ended 31 December 2025, the Group capitalised finance costs related to its bomowings of AED 230
thousand (2024; AED 10,813 thousand), The capitalisation rate range used o detenmine these finance costs was 5,808,
which is the effective interest rate of the specific borrowing (2024: EIBOR +1.55% to EIBDR. +1.85%).

Incloded in additions for the year ended 31 December 2004, are certain assets (e marine dredpers. vessels and related
equipment & machinery) amounting to AED 624,800 thousand acquired by WMDC Group PISC, a subsidiary, for a
consideration being newly issued shares of NMDC Groap PISC (note 6, 5B

Dnming the year, the Group transfemed AED 58625 thousand from investment propertics (o property, plant and
equipment representing the portion of the asset being occupied by the Group (2024: AED 21,370 thousand) {note 9).

Daering tlve year, the Group transferred AED 347,509 thousand (2024: AED 33,796 thousand) (note 9) classified under
propenty, plant and equipment 1o investment properiies. This amount icludes AED 33,118 thonsand relating w
baldings that were previously intended for own use and are now leased out, as well as AED 324,391 thowsmd
comprising land and related capital work iy progress for a labour camyp and employee accommodation undes
construction, which will be leased out upon completion.

Property, plant and equipment with a carmying amount of AED 5,877,167 thousand (2024: AED 5,168,007 thousand)
are pledzed as secwrity agaimst borrowings (node 27}

Depreciation charge for the vear bas Deen allocated in the consolidated siatemvent of profit or ks as follows:

2025 2024

AEDY oo AED T

Cost of revenue (ke 35) 2,366,127 1.711,769
Greneral and administrative expenses (note 36) TETATT 744,051
Selling and distribution expenses (noie 37) 78,741 29,072
Biological assets (note 16) 1,769 14.314
Capatalised 10 bearer plants 2,775 2.907
Capitalised to inventory 1,713 <
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

T PROPERTY, PLANT AND EQUIPMENT contimed

Impairment loss for the year has been allocated in the consolidated statement of profit or loss as follows:

2025 Jo24

AEDG AED O

Imipaimment of capital work in progressi® 873 4B5. 475
Engsarrment of hotel properties™ . 51,383
Impairment of other assets - 16919
Total nnpaiment 273 553777
Reversal of impainment loss® (39T (1,200)
Met (reversal) impainment durig the yvear (nole 36) e LS 24} 352577

(1) During the year, the Group prefonmed mnpaimment assessmwents on ongoing projects classified as capatal work i
progress and recognized an umpaiment loss of AED B73 thousand in respect of a suspewded project (32024
AED 485,475 thousand relating to the Kasr Al Bahr botel located m Morocco, The impainuent was detenmaned
using a disconnted cash flow methodobogy, applving a growih rate of 2% and a discount rate of 10.5%).

(i) During the vear, the Group camied out & review of recoverable amount of its hotel properties. As a result of the
review, the recoverable value was higher than the camying value and accordingly no impamment was recorded
{2024 the carmying valee was higher than the recoverable valoe and accordingly an impaimment of AED 51 383
thousand was recorded). The recoverable value of relevant assets 15 based on faar value less cost 1o sell detenmined
by mdependent valuer and has been determined using a discounted cash flow methodology, applying an exit yield
of T4 to 10% (2024 7% to 10%4) and a discount rate of 9% to 12% (2024: P 10 12%).

(i1} The reversal of impaiment during the vear amounting to AED 2,397 thowsand (2024: AED 1,200 thousand)
relates 1oa plot of Land,
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INTANGIBLE ASSETS AND GOODWILL

prior year business combinations (note 6.2(b))

Revaluation of digital assets

Dhsposals dunng the year
business combinations (note 6.2(b))

combinations (note 6.1(b) & 6.2(b))
Revaluation of digital assets

Additions during the year
Transferred from property, plant and equipment (note 7)

Impairment (note 36)

Derecogmtion of subsidianes (note 6.4(b))
Transferred to asset held for sale (note 21)

Transferred from property, plant and equipment (note 7)
Adjustment of purchase price allocation relating to

Impairment (note 36)

Relating to business combinations (note 6.2(a))
Additions during the year

Derecognition of subsidiaries (note 6.4(a))

Adjustment of purchase price allocation relating to
Amortisation dunng the year

Amortisation during the year
Others

Others
Exchange differences

At 31 December 2025
At 31 December 2024

At 1 January 2025
At 1 January 2024
Relating to business
Exchange differences
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31 December 2025

S

& INTANGIBLE ASSETS AND GOODWILL contmued

Amortisation charge for the vear hos been allocated in the consolidated statement of profit or loss as follows:

2025 2024

AEDREAN AED QL0

Cost of revenue (nofe 35) 138,605 136,319
General and administrative expenses (note 36) T10M0T 170,258
Selbing and distnbution expenses (note 37) 10,666 -
832,578 206,377

During the vear ended 31 December 2025, manaperent performed its annoal mpamment review of goodwall and
cerain intangible assets with indefinite useful life, using the discounted cashflow model approach Based on the
pmpairment review, it was concheded that goodwill and intangible assets allocated to certain cash generating units were
unpaired, as the recoverable amwoumnts were lower than the cammying values. The impaimment amwunting to AED 28 040
thousand (2024: AED 146,025 thousand), resulied from updating the projected cashiflows to reflect the decreases in
demand for services to be offered by the cash generating uits,

The recoverable amounts have been computed based on vahse in nse approach dermved from financial projections masde
for a five-vear pernod phus a termimal valse thereafier. The methodobogy used for the estimanon of fur value less cost
to sell was discounted cash flow.

Value in use was determined by discoumting cash flows and was based on the following key assumptions:

* Temunal growth rate: 1.5% - 5% (2024: 2% - %) and
L] Drasconnd rate: 7.5% to 22 4% (2024: 9.3% - 21 %)

Mo reasonably possible change in any of the above key assumiptons would cause the camang values to matenally
excead its recoverable mmounts as of 31 December 2025,

The following table hughlights the goodwill and mmpammment testing information for ench cash-generating i, as well

as the assumpiions o whech the impaiment testing were most sensitive to;

Carryimg awmeant Termimai grovth rele oo rale
2IF Jox MIF MM Jars L
Caide Greneratiay Dadr (SOCI™ AEIVOM  AEDO0G
Ria Exinie 378,048 Rl 2.00% 2 D 12904% - 14.10%% 12 60%% - 14 10%
Horgniadsty and Leiaige 2400948 1 D150 2.00%s - 3,00% 2 D0 - 3 D0 11004% - 11 40% 12 D0 - ] 3 40%
Mk mad Crvsresgcaton 556,04 433 05 .00 24Kt 10095 - IL.50% B0 30%- 13 00%
Frdl 28700 3 044 2.0H 200k 2104 - 14.20% 3 - 1430
] FRh KL . L01% Y
Feancwml Seraces 157,952 1i0 668 2% 200 15.50% 15 50%%
Mol anel Dpedpng™ 143,063 -
Crthers . R Rl
IM3610 TR

(i} The goochsill of the Manine and Dredging OGL) arse solely from the acquisition of Emdad LLC during the year, with the
recognised met assets hased on provisional fair valess as af the acquisstion date,
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kU INVESTMENT PROFPERTIES 9 INVESTMENT PROPERTIES contuned
Propariies Properites
Leaned ender Leagred rnder
L progariies  develapment Tovial Lawd properties divvplapmend Tl
AED 000 AED 000 AED 000 AEDY D00 AED 000 AEDY 000 AED 000 AED 000
2025 2024
Cost: Cost:
AL 1 January 2025 3427676 32,720,060 2443400 38591226 At 1 Jamuary 2024 3A32810 20,808,522 1,518,100 13,846,231
Additicms during the year 630,312 4,521,140 938,433 6,008,884 Acqueired through basiness
Adpustment of purchase price allocation combinations (pote 6.1(b) & 6.2(b)) 23,355,253 1,366,198 150232 25871683
relating to prior year business combinations {note 6. 2(b)) - 75,084 - 75,084 Addtitions during te year 661,712 998 356 676,851 2336949
Transfer from property, plant and equipment (note 7) 80,590 30,684 243,397 363,680 Transfer from property, plant and equipment (note 7) - 104,17 . 104,17
Tramsfer from development work in progress (note 17) - - 1204 12048 Transfer from development work in progress {note 17) - 12934 . 12934
Transfer lo property, plant and equipment {nole 7) - {38.504) (304) (58,989 Tramsfer 10 property. plant and equipment {nede T) . . (21.370) (21,370
Tramsfer lo inventaries (note 13) (787.211) . - {787,211} Tramsfer 1o inventories {note 13) {22,790, 584) . (22,760, 384)
Tramsfers {75.930) 374,416 {298, 485) - Transfers (311.5549) 136,339 175215 .
Transfer to right-of-use assets (nate 32) (24.047) - . (24,947) Disposed during the year . (455,205) . {455.20%)
Disposed during the year (117, 5640) (7T8.605) - {1946,165) Tramsfer 1o asset held for sale (pode 21.1) - {176,000 - {1776, 010
Derecognition of subsidiares (pote 6.4(a)) (L,I78.753)  (7,501.525) (895.730)  (9.577,008) Foreign currency exchange 5 (69,169 Q55658 _ {125497)
Foreizn currency exchange 3,129 21,860 6118 31,107
Al 31 December 2024 JAITHTG 31720060 a4 A% 5591236
At 31 Dwcember 2025 L6315 211250 A AEETS 24e537,710
Accumulated depreciation and :i|:r|;uim:|u1l:
Accumubsted depreciation and fpadrment: Al 1 January 2024 214,756 1628367 3217275 3,170,408
At | Fanusary 2025 155,502 4,019,901 317,275 4,702,678 Acqqudred through business
Charge for the year . 1000 (5 . 1 AR S combinations (mote &.1(b) & &.2(bY) 4,044 200,135 - 208,177
Transfer from property. plant and equipment (nobe 7) - 16,171 . 1171 Charge for the year - 326 . e
Tramsler o propenty, plan asl equapaent (uode T) - (36d0) - (364]) Tramsler from property, plant and equipment (wobe T} - TOLITH - THATS
Relating 1o disposals . {3,099) . (3,058) Relating 1o disposals . (47.588) - (47,588)
Tramsbers (2.254) 2254 - - Tramsfer 1o asset hebd for sale (note 21.1) - (58,870} . (58.870)
Tramster 1o right-of-use sssets (note 32) (2.236) - - (2.236) Iipsadrinent boss for the year (ote 36) 136,662 166,631 . 403,324
Devecognition of subsidinries (pode &.4(n}) (351.805) (1. 340,635) (330278 (2.009.711) Foreign cumency exchange - 5. 5658) - {3, 568)
lnpadruent Joss for the year (pobe 36) 1.908 159.206 - 191114
Foreizn currency exchange & 573 - 579 Al 31 Decemiber 2024 355 502 019,901 327275 4,702,678
At 31 Decembser 2025 1133 _3 AR5 144 I 3 BEG6T6T Met carying anoaun;
Al 31 December 2024 72174 o8, 00, 135 BN R £, 558,548
et carrying amount:
At 31 Decemiber 2025 L6519 26227376 = LA4BEIS  MOLGHLAEA3 Inchuded in additions for the year ended 31 December 2024:
Inchucked in additions for the year ended 31 December 2025: = Aldar lnvestment Properties LLC, a subsidiary, entered info a sale and purchase agreement during 2024 10
; S g e 3 exchange a property with plots of land. The fair valne of the plots of land recerved amounted to AET 180,400
- Aldar Investment Properties LLC. a subsidiary, acquired a 60% ownership interest in Masdar Green REIT (CEIC) thousand while the consideration setlled amounted 1o AED 129,166 thousand (investment properties with a
Limited, resulting in additions to investment propertics of AED 3,195,689 thousand. In accordance with the carrying value of AED 123 600 thousand, presented as disposals during the year; cash consideration of AED 5,000
requirements of IFRS 3 Business Combinations, the acquisition was accounted for as an asset acquisition thousand; and other assets of AED 566 thousand), resulting in a gain of AED 51,234 thousand.
{olc L) _ Lh _ — ) o - KMDC Group PISC, as subsidiary, acquired during 2024 certain plots of land with a fair value of AED 165,000
g Al:hr?rm P.TS['_', a mhs_tdm_r}r,acqu_u'td. a ﬁﬂ%mmstup inferest in Dunes Logistics Development Partners thousand in exchange for NMDC Energy PISC shares disposed on its listing (note 6, 5(b){[3)).
Holding BESC Lumnted, resulting m additions to mvestiment properties of AED 250,000 thousmsl. In accordance
veith e pequirmenis A TFRE3 Dhoncy Combmstons. e scquution wis accouuted 1o ss: ai sxel scqumson Investment properties with a fair value of AED 1,062,395 thousand (2024: AED 4,057,875 thousand) are pledged
(note 6.5(a)). against borrowings (wste 27).
- Aldar Logistics — Sole Proprictorship LLC, a subsidiary, acquired a 100% ownership interest in Industrial
Properties Investmems SPV Limited, resulting in additions to investment properties of AED 530,000 dwesand, Land
In accordance with the requirements of [FRS 3 Business Combinations, the aoquisition was accounted for as an Durmg the vear, impainnent loss amoumsting to AED 1,908 thouwsand on land wat recorded by the Group
assel acquisition (note 6,3(a)), (2024: AED136,692 thousand).
- Mexns Real Estate Services Lid, a subsidiary, acquired a 100% ownership interest in Moon Mega AD LLC and ) ) i )
Emtelle ME Ltd, resulting in additions 10 investment properties of AED 479,784 thousand and AED 4,402 2 SRCKRA . VAUREINL UEpRAty CUNs. her Pk Y T 0 Gy 8 pork - oo INnComntss /. &0715 1
thousand respectively. In accordance with the requirements of IFRS 3 Business Combinations, the acquisitions thousand at 31 December 2025 (2024: AED 3.209.366 thousand).

were accounted for as asset acquisitons (note 6, 30a)),

= Investment progerties with a fair valneg of AED 37,681 thousand received as part of the consideration for disposing
Reach Group 5PV Limated, a subsidiary of the Group (note 6.4{a}).
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9 INVESTMENT PROPERTIES contnued

Leased properties

Leased properties mamly comprise of real estate properties and labour camps. The fair vahee of the leased properties
as at 31 December 2025 amoamted o AED 33 593 370 thousand (2024: AED 34,668 347 thousand). Based on
valuations performed by independent external valuers. a net onpaimment loss of AED 159 206 thousand was recogmised
churing the year (2024: AED 266,632 thowsand).

Wert inipairment losses were anributable o the following properties;

31 December 2025:
Impairment’
ireversal af
fopriraieat)  Mefhed of velwriton

_Properiy descripiien AEDWO0  other Information _ Valuation lnpuls wsed

_Mall building 108,770 Discounted cashflow _ Discom rafe: #.15%
Agconmodation village 64,140  Property smpaared fn full durang the vear, following the

decision fo demolish the msnef,
Bulding used by the lesies a5 o heal quader 1d 407 Dizconnied cashilow Drizcouny rabe: 9.75%

_ Retail building 12,789 Discounted cashflow Discount rate: 5.00%
LSchood building 6888 [Hscounted cashiflow Diisconnt rake: 8. 50%%

_ Residential gnted coummnity 5566 Discounted cashflow  Discount mic: 16.00%
_ Mall building _ 486 Discountedcshflow M mke: :Iﬁnl:ﬂ-'i-
' Building used for office space (13473  Dhiscounted cashiflow Diiscount rate: 8.50%
OHlice lower (11,742)  Discoumted cashilow Discount rate: 9.25%
Building used for office space (7.28%)  Discounted cashflow  Discount rate: 8.36%
Reetail buwilding (5015  Discounled cashflow Discount mie: 7.50%
Cither vanaws propertics, net of reversals 9,313
Net impakrment 1E9, 206
A1 Decembar 2024:
Imepirmeent
freversml af

fanparirment)
Property descriplion AEDa0d  Method of valuion Faluation fupils psed
MEall baiididing 133519 Dhscounied cashilow _ Driscount rake: 5.33%
Buuldlngusﬂta.bwhm SE.E99  Discoumied cashilow Discouni rate: B.50%
Property located in the eastermn nangroves 27,756  Discounted cashflow [Crscount rate: 10.25%

_ Construction workers residential city property 24024 Discounted cashflow Discoun rale: §.65%
Iiall boilding 20,105 Discounted cashflow Discoun mie; 1000
Residentials bowers 18,881 Discounted cashflow _ Discount pte; 9,25%
Labuwmrrlwdﬂmwwwuﬂ 14,385 Discounted cashflow ; Ihﬁnmlm: ﬂﬁﬂﬂa
Jordan willas 04065 Maket approach Price per square meter

ranging fron AED 1,839
1o AED 5 3460

Office tower 6010 Discounted cashflow  Discoumt mte; 9.25%

_ Reskdenitial fowers (25930)  Dhscounted cashilow Discomnd mie: 7.20%%
Mix used owers [23362) ]'.'l-n.:num:d-l:ul:.ll:m Dum.ui mke; !IIJ.!EH-

_Warkers acconsmodtion compoumd _(5970)  Discounted cashflow  Discount rate: 25.00%
Other various properties, net of reversals 8,552
Net impairment 26,632
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9 INVESTMENT PROPERTIES continued

Properties under development
Properties under development comprise of land and busldings under construction, whers the Groug las approved plan
to devebop commercial and residential properties.

Duarimg the year, the Growp conducted impaimment assessments on ity ongoing projects classified as properties undey
development. which resulted in no impaimoent (2024: no impaimment),

Depreciation charge for the year has been allocated m the consolidated statement of profit or loss as follows:

225 2024

AED 000 AED 000

Cost of revenne (note 35) o7 445 950,914
Cieneral and administrative expenses (pole 36} 3,650 3,302

LO0LOZS — _863,216

The property rental imcome eamed by the Group from its mvestment properties. part of which is leased out wmber
operating beases and the direct operating expenses ansing on the investinent properties are as follows:

2028 2024

AED TN AED "}

Femtal mcome 4,279,936 3189606
Direct operating expenses (1108 268) (1,253 2140

The fair value of the Groups investment propemics as af 31 December 2023 and 2024 was determined by managenent
by reference 1o valuations performed at the respective dates by independent extemal valuers. The mdependent valuers
have appropriate qualifications and recent experience i the valuation of properties in the relevant bocations.

The following table shows the fair value analysis of assets by level of the fair valse hierarchy for the vear ended

31 December:
Laovef 1 Loved 2 Lvef 3 Toral
AED 0 AED (W AED G AEDGOR
21 Decenber 2025
Investment propertics
fexcluding properties under developument) ; . AGSGT4  AAGASGT4
31 December 2024
Investnent properties
fexcluding properties under development) L4400 363593313 LA

There were o ransfers berween level 1. level 2 and level 3 fair valwes chising cuiwrent and previous year,

The fair vahse of investment properties is determined using market-Tased approach and discounied cash fow (DCF)
el

Market based approach considers recent market transactions for similar assets or quodes bid prices for samse of similar
assgls,
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9 INVESTMENT PROPERTIES contimsed

DCF considers the present value of net cash flows to be generated from tee propenty, taking mio account expectexd
rental growth mate, void peniods, ocoupancy rate, lease incentive costs such as rent-free penods and other costs not paid
by tenanits. The expected net cash flows are discoumted wsing nsk=-adyusted discoun rates, Among other Bactors, the
discount rate estimation considers the quality of a building and its lecation (prime vs secondary) and lease terms factors
specific 1o the respective propenties.

Following 15 the sunumary of valuation techodgues and mmputs used mthe valuation of investmen! progerties:

Firlwarion
Properry  techmique Sipmifican: wnobservabile imputs
= Sales rte: AED 100 - 350/ sq.ft (2024: AED 2 - 350 /sq ft); and
Land Sales cOMpanison . Acquisition fees 2256 (2024: 2 29%)

= Estimabed rental vahse per agumum, for the different leased properties, is as follows:
Resbdential properties: AED nil {2024: AED 20,400 — AED 370,000 peer niif);
Commercial properties: AED nil (2024:; AED 435 ft - AED 1, 200050 A1)
Retail: AED nil (3024: AED #i/5q. fi. - AED 1,250/%q. fL); and

Car pagk: AFD mil (2024: AED 1,180 — AED & 300 per midt).

- Operating expeises: ail (2024: 10%% - 35% of markel rent); axd

= Terminal capitalisation mée; nil (2{34: 7.5%5 = § 5%,

- Estimabed rental valse per susm, for due different leased properiies. is as follows:
#  Residential properties: AED 25000 — AED 280,000 per unit (2024: AED 35,000 -
AED 280,000 e nisail);
= Conunercial propemties: AED T9%qg. L - 408/ (L (2024: AED 7004 0 - 4090,
fr.)
Retail: AED 16,5/, fi. - 79005q. fi. (20234 16%q. fi. - Toisg, fi.)
Logistics: AFD 30g. 01 - 600sq. b, (2024: 36/sq. . - 5045, 1), and
Labour camp: AED 276 - AED 600 per person (J024: AED 130 - AFD 750 per
person) and AED 23,6 million (2024: AED 234 mdllion to 1583 mallion) per year,
- Operating expenses: AED 5.090sq 1. w0 45/5q. it (2024: AED 4505, it - AED 5680 fi.);
= Labour camp opernling expense;

i
|

properties  flow (DCF)
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31 December 2025

in INVESTMENT IN ASSOCIATES AND JOINT VENTURES

Details of the Group’s associates and jomt ventares are as fiollows:

" Reni charpe: AED 564,000 o AED 28 644 300 (2024: AFDY 516043 Do AFD
27,510,000 per year)

®  Yarighle rent: AED 126 per person (2024: AED 15 — AED 126 per person}

Dascoumt mate: 6.75% - 12% (2024; 7.35% - 11%); and

Terminal capitalisation rate: &.75% - 107 5% (3034 67544 - 108:).
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Place of Ehirmerslip

Nt o) ety Principal activifies dncorporaion Irtrresr

2025 24

Arspclares:

Emsmaies Beem Investments Company PISC Bottbng and sellng menerd water, casbonaied soft UAE 1% 1%
dooks and evaporaled mulk s owell ai
mansdactunmg plaste boltles and confamers.

Canal Sugar 5 A E Sugar famueg and producton Egmvpt LLLLY e

Prmcipea SAS Engemeenng and comsliancy senaces France ALY EEL S

Al Fazsra Techiieal Solute & Consltng — Convillsg o eomginer devaes s biuipassl LIAE L 5%

LLC

Eesponse Plos Holding PISC Healtheare servaces and medical faciliises LAE Mid0%s 362

Iskamdar Holdings Linovied Real esinde enlerpeise. Cayman Lilands 1924 1%

Al Sdeemh Fral Esuate Envesoment 11O Rral esisi eniepase LAE L] %

hvctus bmvestmnent Company PLC Teshng of sgnoulneal commushibes.  food UAE 40.46% 22 96%
products, non-masifschied precesas  metal
tradhing and other pemeral rlems.

Roval Gardens for Investment Property Co Real estade development Empt kLot (M4

. i PLC Miedical relwied services UAE 14.46%% 1455

Ltk Feank 5 A Dhgprtal buankmg services. Carlirmdopa 46.16%  46.16%

Eafeen Sarvey and Sobsen Senvaces LLC Survey mxd diving, busimess UAE 4994 Ll

EHC Investiment L1.C Holdeng compamy LiaE d62% 3740

Enssrates Sdeira Feal Evie Investmesi Reeal estae bease and managemest wonces LIAE LM% 139%

Grreap LLC

MICC Infrastructure Construchon LLC Comstruction and mirastneciure activites LIAE 490 A

Presight Al Holding FLC Artificial mielbgence ressarch and mformation UAE 15089 1511%
technology related seraces

WISY Hodding Cypeus Lid* Hioldlen g company Cyprus 44 40%

Mammaos World SARL (1) Hospatahty mamagement Moo 44.40%

WESY Manapement Cypnes Lad (i) Hospetahity management. Cyprus LR

Anina Culenary Ast Led Development of a iechnology that prepares a lerael 4535 455
patntionally balmced meal froen fredh ugly
produce  dui  ofervase weeld have been
chstarged

Batrnal Corpomtwon for Tounsm amd Cran, mamage s mrvest m holels amed lesure LAE L1

Hotels PISC (i) complexes amd to undertake other related
barumiess

¥t Projects LLC Comyirctm LAE 499 ars

Ta'uur UAE hrvestmest Consponny RS Tvestmsent i chemneal projects UAE 1507 2507%

Lammted
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31 December 2025

10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES contimied

10

Place of thmeriip
Name af entiny Principai aefivities incorporaties inerest
JEI5 L i

Pure Healdth Holding PRSC Hospetabi and other healtheare relmied services, UAE 1579 4] %
i hacmg bealth mreaance.

Apex Imvestmenst PEC Hobdmg company, UAE A5.50% 48 e

Em Shenf Holdmg Lid 1) Holdmpg company. UAE 3510

Electromc Axcet Mapapement Sepvices for  Asvet eansgement Ezvpt 0%a 1%

Ioiestment Funds

HAxes Holdmg Compey el management United Sintes of 33008  355{Ms

Amenica

insemmationa] Administewtion Services for At EARApeESTIL Egvpl 20% %

Tevestenent Funds

Bayvanal Engmesnng Blanoc Supply, mstallston  and  meonlienmnce  af Mlorocca A% A%
equipment’s m te feld of mnmsport and amport

BB Hotels and Propertses 1L.1.0%# Hokel owmer LUAE - 3

Park Hospeiadity bvestmens LLO%* Hubel ovmaey UAE - 2

Marralne VisiahEitson {0 Woliinlsh Srundd el ot vVasilaliaation LJAE . 6.7

Garyad Al Ben Feacet Devellopment Hotel ovmer LIAE = HPa

Company LLLC*+*

Exmurates Pear] for Developaent snd Huotel ovmaer LIAE = e 1]

[evestment LLC*

i Mislreesa 5 A Manifaciiring s divtrilitnon of food prodiscts. Clorl sl 1483%  14.837%

Alako Global Commercial Broker LLC Commereial brokers. LIAE S e

El Sewedy Electre Company Prodocteon of power cabdes, electneity podes, Empi 18.87% 03T
fowers, trssfomers, end femesaiors

Istelliprad AT Lid oo Computer consultancy sd congputer facalitses UAE - S
manspsment actiales

Zapmap Limsied®** Provision of senvices im the elecine vehicle sectior.  Unifed EKmgdom 49.90%

Munlofie] 5 4 #o= Retad services Spain 47,139,

Mo 21 Rstaiernst LLC (m) Hoddmp compuny UAE 10%a

Fooflop Holding Lammied {a) Holdmp company Uhufed Emgdom 37.67%

High Floor Linned (i) Holdmg company LIAE 139

Mwasalat Holding LLC (1) Fleet spageang  publse  buwes, toos,  school LIAE 12.50%
wanspariation, i conporate veluc b seaces

The Captann Chib Bamnn WLL {na) Ohpeeratcmal of mecreabaal water Hafiwam At
Iscahites, lunng yachis, boabs and (e skis

AE Strategec Holding Lisied {m) Autcerated parking wolution and sernces UAE 8024

SO VTR

Lazio Feal Extwe Hvestmesst LLC Real estabe emberproe imvestment, developeent, LIAE 5% 5%
RE TS TS LR HE e T

Chusa Ralvway Construction Cogpomtee Comsiruetan, UAE 40y Bl

Abw Dialn Branch mnd Matwomal Progects
Constnuichon LLC feend venisre CROC-
WPC FV (“China Ralwsy Cosrinacipes™)
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INVESTMENT IN ASSOCIATES AND JOINT VENTURES confinued

Name of entify Principal acinines inrarperaioe Ifere
JO1F Jor4
s veniures: comtimssd
OFuA Developers Investment Holding Develop, finance, owe and operste, e or sl LAE e
Lumited** darectly or mdwectly, the plots or any of s
oompones.
The Challenge Egyptinn Ermirates Manne Divedgemg mnd avwocited land reclamation works, Egypt doy 459,
Dredging Cosgany civild engpneening, poot coptracting and manne
COHLETET 0
Al Crachran Sports Mansgensent LLC Bpoil  enlepriies nmvestment, matidn AE Sty S0R
manageenl.
Al Cradm Addoba pour L' Ivestissement Import and expor! = trading of ol and gm UAE 1o
Imemibilser *# related matenal
ABGC [MOCT Avtovities peilated 0 sbspganp bines of freight and LAE 51% 51%
passenpes Eansportaton, sy charter, sea o
and passenger chariers, sea cargo senaces, shep
manaprment and operation and fresght brokoer
WD Hodding Resincted Led Dhyetad bankiog services. UAE 51%a %
Exceed Holdmg for Sports LLC Spof  enlempriaes. orvestmend,  mwdrhihon  and VAE St e
manapenment
Al Baha Iniemational Enegraded Facilities Facilsties masagement LUaE 20%% kL9
Mlaoapement 110
Rovyal Hows LLC Hutel operatosss LAE 5% e
Paloryra SODIC Real Estate Development Real evtate developament Syma Sty 5
Deynfnh Holding Linsted Special purpose yehicle UAE S0ty fle, 0
Kalvon Eneri) Yatinmlan A S Clean mnd senewnble energy pelated progects Turkey L RTe
B Epergy Development and renewal of energy related LVaE E0%% A
ety
Trogan General Contracting amd Six Constroction LAE 0% S
Construct Limuted — Gugpenbeim Mmeum
Trogan General Comracting snd Sox o iPOc o LUAE Bty Re
Constuet Limited — Zaved Mations
Whiseimn
Melicad Crecit I BSC LTD {0} Investment holding conmpay UAE pail e
MT Energies Engmesnng and commlting serices. LAk S0 1%
Niwwansd Inteilipent Impation Teclmologies  Apnicaliure snlepeise nvestment UAE Sty
LLC
Avolbar Restaaran! — Soke Propnetoridop PRensmrunt UAE % e
LLC
South Development One DWC LLC ({v) Genenal varchouseng UaE 1o
Richmond Hill Developments {Jersey) Real eviste development Jeey 1585 1%
Lamited
Vialcan Wharf Holdisgs LLP Rl evtate dirveldopmment Uhmted Empdom Sl1%a S
VET IV Comstroction UAE Aty %

515



IHC Annual Report 2025

International Holding Company PISC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

{1] INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

Place af Ehimerilip
Namie af sanity Frincipal acfiviltes tararparalion imtaresr
N
Jpim! ventaires: conlinsd
South Development Two DWVC LLE {v) Ceneral warshoinmg TVAE s
South Development Three DWE LLC (v Genenl warchowomg TAE Rl
ClumHaeres Investiment Holding Lismied Progaestary assed Mamaghement company UaAE H0% e
Alpha Wave Venhses GF, Lid Cheneral pastmer of & flnd Cayran [lands 50%a 21
Alpha Wave Venlures Camry, Lid Lamuted pariner of a fimd. Caynem [slands 1% fa
Alpta Warve Credst GP, Lid General pariner of o fimnd Cayman [damndh Sl e
Herve Imvestmend 5PV Lid Managng & collactive myesment fimd TUAE S0%a e
Calded (AD} IV Holdmgs Lammbed Speaial purpere velucle UAE 4% A%
Richmend College Edsscation related activities Uhnted Kmgdom Sita lrte
leonic Locations Japan Limied Sale of food and bevernges Japan £0%4 St
Emersol RSC Lid O, panage and avest @ busmesses wath UVAE L L #45
enteaest i ool feeld servaes hachaolagy sector
Mbormt Amalt* Property development Unted Emgdom e
Riviern BSC Limnted** Hospstadity. TAE 51%
Citmded Teckmologies Group LLC Miming & managing of digimal asset and mvesting UAE S6.10% 56 10%
en iechnology projects
Dhigser Lamuted Manageroent consiltancy actiihes. VAE ST.50% 5750
TG ACC TV (pote 12) Constrocton VAE St
WNPC MMGT IV Consirae i LAE 45%% F L
Alpeiton Watersade LLP Rl estate Liented Ksgpdom 50%a e
Bulk Property Investor Lid Real eslate. Lhnted Exipdom 15%, 15%
Tonckenbans Reach LLP Real estate. Uuted Emgdom S0%a St
Tmmhmfm Heal exiase United Kngdom 205, L2
Tnbernatsmal for Creds Rsting Solutions Creahit ratmgs sodshons, Egypt Ti%a 5%
Seremby Avishon Holding LLC () Avnalvon corsaliancy and conusercial enberpnses UAE e
mvestment, mehibation and manapement
Wahonal Transport Coampamy*** Trapart wrines UAE 0%,
Vielotaty Propermy Development LLCY*® Rl eslate UAE BN.RE%a
Finabegry Avenue Lomuted ** (m) Leasamyp busmess snd property construction Umited Eompebom
Minerm Indimtrial Holdemeg RSC Lad ((m) - Holding Company. UaAE
ASHI Shigpang FACOD (g Ship chaner, wea fregphl, passenpers chafen and TAE 51%
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L] INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

Flace aff Ehimraiipy

MNamie af entiny Prrimeipad activitie imcorparatian imteresr
J0rE 204

ol vemtares; conlusad
Tregan Cyhngse {m) Comstrichin UAE S
Matsomal Progects & Constroction LLC and =~ Comstruction TAE T A
Chima Crval Engriveenig Crosstnas o
Corporatson { " NPC-CCECT) ()
leome Locatons Paddengton (n) Sale of food and beverages. Umted Kemngpdom. iy
Valtws - Six Copstnect - Royal Advanes (i6)  Constrocticn TAE 17.50%
Safsimg Coesanscisen Trshng snd Trojan Consiraction LFAE Lo
Creneral Contracting TV [u)
Avobar Holding Lussted (i) Rettaurant UAE Ay
Besos ARDE - LLC SBC {m) Restanrned LAE A9
Beasms Maddle East Holdmg Lad (m) Retaurmnd LAE 494
Bocus ©21 PV Holdeng Lad (i) Hectaurmrd LIAE [
B Resnirnat LLC {gi) Re-uimiernent UVAE J0%a

' Asociabe treaderred o sty held for mle duneg the year (mode 1.1}
;s Derecogmised an a resulr of the derecognition of Modon Holdng: PISC as o subachary (note & 40a])
i These bevams aeocintes s joint vermores of the Cemop doring the vear as o remlt of rcmess combinatons.

- Dl'm;glllrym.hmm#mmMmmﬂﬁm.lmmmmdmm.m
acrordmgly the ety became & wibadiary fom the dele of acquisiion with it previous beld mberes hinving a m fer valee

(i) During the year, the Group obtained control over National Corporation for Tourism and Hotels PISC (“NCTH™)
effective & January 2025, and over Nammos Workd SARL ("MNanmos™) and WISY Management Cyprus Lid (“WISY
Management™) on 16 Jane 20235, Em Sherif Holding Lid. on 1 July 2025 and Minerva Indusirial Holding RSC Lid
(“Minerva™) on 18 September 2025, Accordmely, the mrvestment m associates and joant venture were derecogmised
and the fair valese of the Group's previously held equity interesss was transferred o investment in subsidiaries as

fiollows:

Faur vanlue of previcassly held equaty amterest (note & 2{a))
Carrymg vahse of previously beld squty uberest

NCTH  Neswavas

Famr valoe {loss) gam on revaloation of previousky

bl epaity inberest

Javesfmend rmome

Invichis Investment Company PLC
Nhwasalat Hobdimg LLC

Roaftop Holding Limdted

EHC Investmeni LLC

High Floor Limited

Mex 21 Restmant LLC
Riesponse Flus Holding PISC
fconic Locations Paddington

EMET TOE

WISY

18,704

Emv Skerifl  Mimerva Touol
AED0EG  AEE AEDD08  AEDW® AEDGN KT G

T8 AM

17863 L2301

L2 M L6617 L4852 - _1456M
(1) Dunog the vear, the Group acquired ownership interest i the following associates and point venture:

Adlitional ownenship mbeest
Mewly acquined
Mewly acquined
Additbonsl cwmnership mberest
Newly acquined
Mewly acquired
Additbons] ownerslip mbenest
HNewly aoquired

henerslip

fmferest
17 .50
21 50
AT6TY

3.05%
23 0P
10, (P

0.01%
50,000

Classification  AED'008
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(i)

()

(v}

(vi)
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INVESTMENT IN ASSOUIATES AND JOINT VENTURES continued

During the yvear, the Group mcorporated the following associates and point ventures by mjecting tofal cash of
AED 1,377,389 thousand:

hiemershiip Anrawnt
Trvestonend aamee fmleraest Classiffration AED o
Fimshuarmy Avemmue Limdbed S0.00%% Joint venture 1316378
ASRI Shipping FZC0 LR i ventare 43,106
Mimerva Industrial Holding RSC Lid? 5000 Bt venbure 18,559
The Capiadn Club Bahraln WLL A0 Assoiale 346
AE Strategic Holding Limited® £0.06r% Associate -
Trodan Cylingns® 50 0 Joint venfure -
NPC-OCEC Tib 5 Jieaiyl venkure .
Volias - Six Consiruet - Foval Advasce® 27.50%% Joarl venbure =
Avobar Holding Limited? 30.00% Ioind venture .
Deams ARDE - LLC SPCE A9 Joar venkure =
Beams Middle East Holding Lid? 49 (Wi Joind venfure -
Bocus C24 1V Holding Lid® 30.00%% Jodnt venture .
Bocuse Restaugant LLC 30.00% Jodiul venbire
Samsung Constroction Trading and Trojan Geneml Contracting v 32 0 Jpint venfure -
LATT S

1 Subsequent o the incorporation of Minerva Industrial Holding RSC Lid, the Group acquired the remaining 0% ownership
aned accordingly transferred B fo investment m swbsidiary.
* Entities moorporaied with their respecitive capifal not yet paid as at reporiing date.

Drging the year, the Group injected additional cash in the following asseciates and joint venhires:

Ameuief

Tivvestamdin fa e AED R
Enerss BSC Lid LR b
Citndel Technologies Gronp LLC 183,208
Ta'ziz UAE Tevestioent Compaey BSC Limdted 158,347
Bducad Credal IV BSC LTD 188628
OFA Develapers lovestiment Holding Linised 3474
Instemnational for Credsi Ratng Salutions 5.4 E. Iols
CluiaHaeres mvestment Holding Linsted 1,886
Alpha Wine Venhures GP, Lid 184
Alptes Wrve Credit GF, Ll 128
Alpts Wrve Venhures Carry, Lid o)
LHIEGTR

During the year, the Group disposed of its entire ownership mterests in its investment i the point ventures
South Developmem One DWC LLC, South Development Two DWC LLC and Serenity Aviation Holding LLC.
The camying value of these mvestments at the date of disposal was AED 73,527 thousand, and the total
consideration received amounted to AED 74,776 thousand, Farther, the Group pariially disposed of investments
in asseciates with carrving value of AED 213,168 thousand for total consideration of AED 206,511 thousand.
These disposals resulted in a net loss of AED 5408 thousand duning the vear.

During the year. the Group scquired the remaming equity mterest in South Development Three DWC LLC,
previously classified as an investimen i joant venure, resuliing in full ownership, Accordingly, Qe investiment was
reclassified to imvestment in subsidiaries, with the camymg value and the fair vaboe of the previously held equity
miterest both amounting to AED 15,000 thousand. The net cash acquired on the date of obinining control amounted
to AED 15,000 thowsawd (note 6. 2(a)), The entity i currently 14 operational,

Audited Financial Statements

International Holding Company PJISC IHC o
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025
10 INVESTMENT IN ASSOUCIATES AND JOINT VENTURES contimsed
Movenents in vestment in associates and joint venbures are as follows:
J025 2024

AED g AED Q0
At 1 Jannary 40,299 778 A8 60 25T
Acquired in busingss combinations (note 6,1 & 6.2) 339,333 1,817,567
Additions during the year™ 1058131 7.087.743
Trawslerred from mvestment mn fsancial assets (note 11.1 & 11.2) . 6,176,357
Disposals during the yeard™ (293,600) {40.358)
Derecognition of subsidianes (note 6.4) (3.073,465) { 29.050)
Tramsferred to investment in subsidisriest) {1,089,707) (13,347.300)
Transferred 1o assets held for sale (note 21.1) (318,539) -
Tramwsferred to interest in joint operations (note 12) {12,661) -
Share of profit for the yeart™ 187,910 1,751,823
Share of other comprehensive loss for the vear (365.946) {168, 760)
Impainment boss for the vear. net®™ (1,023,870 (118093}
Diowmstream elimination (65,204) -
Foreign exchange translation 372,094 (481.540)
Dividend received during the year (715 468) (408, T3E)
At 31 December 47,281,793 40,299,778
(i) Included in additions for the year ended 31 December 2024 are the following:

(i)

(i}

= AED 3446900 thousand, being the fair valoe of the retained interest in Apex Investment PSC at the date on

which the Group lost control {ie. 30 January 2024) (note 6.4(b)).

= AED 309449 thousand, relating to Enersol BSC Lid, being the fair value of the consideration received as part of

disposal of Transcend Blocker INC (note 6.4(b]).

= AED 276470 thowsard, beang contribation in Kalyon Enerjij Yatmimian A.S (“Kalvon™), resulimg from the

conversion of a boan provided to Kalyon by the Group mfo additional capital

- AED 28970 thousand, being the fair value of the retained mterest m Serenity Aviation Holdmg LLC at the date

oi which the Grougs lost control {Le. | Ociober 2024} (mode 6. 4(1)).

= AED 107,065 thousand, being the m-kid contnbution of ADH Enargy RSC LTD to a joint venture, Enersol

RSC Lid, (note 6.4(b)).

Incloded within disposals dunng the yvear ended 31 December 2025 is a capital refund of AED 6,996 thouwsand

recetved from an assoctate.
Trasferred (o mvestel in subsadianes mehides the followng:

2018
AED 008
Haticnal Ceeporation for Tourisn and Hobels PISC (nate 10 (i) H67, 285
E‘uﬁlml[—l':lth:lgud.{nutt 1K} 1534582
BMammumes World SARL (node l{li!} Ax001
Minerva Industrial Holding RSC Lid (mote 10(1)) 17 862
South Development Three DWC LLE (pote 1{vil) 14,000
WISY Masapement Cyvprus Lid {note 10(0)) 2177
Aldar Estate Holding LLC shares acquired through birseness combinstion (nole 6.6{)A)) 8
Sawaeed Holding PISC (noge 6 1(5))
Dheco Vision Company — WLL (“Dieco Vision™)
Modon Properties PISC (“Modon™)
DTEC Ixhstries Limited (“DTECT)
AP Capdtal Mansgement Limited (“AFT)
L0188, 207

2
AED 000

472203
125150
30,137
12,710,376
148
—_—d

13,347,290
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INVESTMENT IN ASSOCTATES AND JOINT VENTURES continned

{iv) Inchuded in share of profit for the year ane:

v

520

JO25 2024

AED G AED 00

Loss on decrease in equity of associatest™ (1,265,328) -
Ginin on increase in equity of an associate™ . 850,387
Share of profit for the year® 1 238 901436
A LI3LE23

{a) Dunmg the vear, the Group recogmsed a nef reduction of AED 1.265.328 thousad n its imvestments m
associates, with a comesponding boss i the consolidated statement of profit or loss, due to the following:

-  During the year, Pure Health Holding PISC (“Pure Health™) granted cash-seftled put options to the
nan-controlling mterests (“NCT) of two of its aibsidhanies, enabling the NCT 10 sell their shares at fuline
dates a1 prices determined based on agreed perfonmance measures. As at 31 December 2025, Pure Healtly
recogmised fnancial habalities at de present vahee of the estimated exercise prices and derecogmised the
related MCL The resulting difference of AED 2 046 308 thousand was recopnised divectly i the associate’s
retained earmings, of which AED 850,719 thousand was the Groap's share of the reduction.

= Durng the vear, Pure Health finalived the purchase price allocation relating fo the pror year acquisition of
Sheikh Shakbbout Medical City LLC — OPC, resulting in a reduction of AED 406485 thousand in Pure
Henahh's net assets, The Group’s share of the reduction amounted 1o AED 168 990 thowsasd.

- Dmring the year, Pure Health and Grupo Mutresa 5 A reparchased their own shares, which were acoounbed
for as weasury shares within ther respective equity. As the mansacton resulied in a redction m the
associates” net assets, the Group recognised its proporionate share of the impact, leading to a reduction of
AED 42,320 thousand,

= Duing the year, Gmipo MNutresa S A, acouired none-controlling interest i certan partially owned subsidiaries,
with the resulting loss recogmsed in retamved cammgs. The Group's share of the reduction in net assets
amounted to AED 200,419 thousand,

= Durng the vear, Response Plus Holdmg (“RPH™) repaad AED 8000 thowsanxd of sharehobders conmbations
previoushy provided by other shareholbders, resulting in a veduction in BFH net assets. The Group's share of
the reduction amounted to AED 2850 thowsaand.

(b} During the year ended 31 December 2024, Pure Health Holding PISC (“Pure Health™) acquired 75%
sharcholding in Sheikh Shakhbow Medical City LLC - OPC from one of its sharcholders for ml consaderation
This resulted i an increase in the Group®s share of Pure Health et assets by AED 850,337 thousansd, which was
recopised as an increase m the mvestment in Pure Health with a comesponding gain.

(c] Iochded in the Growp's share of profit for the vear s an amouni of AED 1535245 thousand (2024:
AED 78384 thowsand) related 1o discontinued operations (node 6.4(a)).

Durng the year ended 31 Deceamber 2025 and 31 December 2024, the Group perfonmed mmgaannent assessmenl for
investments i associates and podnt venteres and conchided the following:

20285 2024

AED'080 AED'000

Impainuent of Kalyon Enerjij Yatrimlar A8 (B45,000) 2
Impairment of Lulo Bank $.A™ {179,020) {118,003)
Eeversal of impairment of Exceed Holding for Sports LLC 150 -

ALOZAETDY (118093

*  Recoverable amount determined based on valwe in wse, usirg a discount rate of 12 2%

** Recoverable amounted determuined by reference fo pmce-to-book valne multiples of comparable listed
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10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES confinued

Incheded in the consolidated statement of profit or loss for the year ended 31 December 2025 and 31 December 2024

1% as follows:
Conifruiag DHrreninued
SIETTAANT apETEaE Totai
ke 2o o ei | oM JOlE Jo
AEDSR  AED GO0 AED 00 AEDGOE AEDM  AED GO
Gann on dhaposal of South Dvvelogament Oas DWC LLC 406 . - - 4
G om dhaposal of South Development Taw DWC LLC 51 ' ' . RE 1
Gam on disposal of Seremty Avatvon Holdmg LLC in . . R R
{Lo%s) paam om partial disposal of mvestment
I aasocinie, nef [Ty 19,284 = (18X {86275 17,665
Tetal (loss} gam om chsposal of myvestmens
m associales and jomnt ventares, net 3 40} 1% 283 . {1631} 5,408 17,665
Shage of pro&l for the year RrE . R TR L 158248 TH kB4 187910 1,751 825
Impairment loss for the year, ned (AT (1180%3) - - {1,020 870 (118 095)

Faar value gam on revaloation of
previoushy held equty interest, set _ 4560 48l - - _ 148534 46] 509
AEMETH  ADielAd 3245 _TAJ61  J@ISIM) 112304

Sumimary of fadr value gain on revaluation of previously held equary interests, net:

2025 2024

AED g AED T

Em Shenf Holding Led. (node 10(3)) 124,952 .
Mammoes World SARL (note 10(i)) 316,998 :
WISY Management Cyprus Lid (note 1001} 16,617 =
Mational Corporation for Tourism and Hotels PISC (note 10(i)) (31,933) -
Deco Vision Comgrany ~ WLL - 29917
Muodon Properties PISC - 431,592

634 1,509

Fair valie of previously held aderest tramsferred to imvestment in subsidiaries for the yvear ended 31 Deceinber 2024
Do
Fision Mwdon  DITEC AP Tiotad
AED'MWG  AEIMOMT AEDQN AEDGRY  AEE

Camrying value of previoushy held equity interes| 137 15,710,376 i48 T 12,750,037
Fadr value pain on revaluation of previously held equity inberest 28a1] 43} 593 et — e BELEOS
Fair value of previously held equity inferest (nate 6.2(h)) G004 13141968 148 AT LLILLS6
Contingemcies and commitments:

The Group's share in material contingencies and commitmeents of the associates and joint vepiures is as follows:

2025 2024

AED g AED

Letters of guarantees and credits 4,820,518 L163.532
Capital commutments i, 123 821874
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3% 5289 3 9 7 g 39 8 X 2
) %5% 3 % 2 g %a %J %% % % 11 INVESTMENT IN FINANCIAL ASSETS
ggrg @ g g -
18 2849 ¢ 9 5 2 2025 2024
) gggg % a a g %a %‘ é% % % Notes AED 000 AED'000
=F-] iy = = e & DInvestments carreed at fair valse thoough other
g %‘ggg 5 é % % %g‘ 3‘ é E" %‘ comprelensive Moo 11.1 28,364,202 1.023.420
! R Investments carried at fair value through profit or boss 11.2 74,834,840 £3,946.265
88 & | & g g §' £ 2 g g Investments carmied al amortised cost 11.3 — 145975 ___69.09]
PR SIRER IR R B
ag‘r‘ w Woow I
g ggag ? ‘ ? § % §| g‘ § § H Disclosed in the consolidated statement of financial position as fiollows:
) Ja2s MM
gL EHEEREE vy
Curmeni 0, 108,455 1440534
S¥s Zp'§ g 9 ¢ e Rl B & g1 g & ; '
= | i % : g ¢ g ¢ §| =43 §| : 3{ Non-current 13,236,562 13,598,451
| o Bk ) 103,345.017 83038755
Eﬁ gud9 8 |8 ¢ s 38 *1% 7 Q%%
%5- 2 % RR|H A = R 111 Investments carrbed at falr value through other comprehensive income

(L882,057)  _(464329)

—986 _179658 _181207  _68388 (144275  _70061 @ _S9626  _49.077 206,335 =39649  _64965  (1533,650) _230116 _1453.238 _ 001436

ight
AED’000 AED000 AED000 AED 000 AED 000 AED000 AED'000 A-z;t‘lgbﬂ AED 000 AED 000 AED 000 AED'000 AED000 AED000 AED 000 AED 000
1086717  L052904 _TI5445 1012544 302724  L027767 L364066 61349  L111263 987,020  _561207 530,609 490918 _1846947 _18763,636 _21.860.564
148704 3456615 2908980 2956805 1660176 1404872 1364066 1298875 1225956  L07L,746 1,107,039 530,609 490918 2,887,700 _37281,793 _40,00.778

of the Comp

z
=
¥
< §§§ 2 % g g g §a EI i | i H 2028 2024
2 3 - 5 - g = = = AED 00 AED
v
2 | §§§g 8 a § £ § g 3‘ £98 % £ %‘ Quoted equity investments 17,744,354 120,519
2 %88 g % R % A A % 8 Uncpuoted equity investments 619,848 902,910
S | 28,364,202
2 s z g 1,023,429
L FREE PE9898) 448
B % Managewent of the Group las elected to desigisate these vestiments i financial instmamsents a5 fair vahse thioagh
5 E 35 §ﬁg g g § € 3 § ' § ] other comprehensive income. as they believe that recognising shori-term fluctuations in these investments” fair value
§ § &3 .%5* § = EL A = in profit of loss would not be consistent with the Group's strategy of holding these investments for long-term purposes
e and realising their performance potential in the long mn.
8 5 E8 @ 2 g 2 ' 2
=4 g §§§ 9 & w =2 5 & g & e : :
-g 5% BRAY & = § = = = The geographical disiribution of investments is as follows:
B = -
E g E g g $ e 28 g g ' 2 2025 JoM
= 42 8 =1 g % 2 :
E g g %%g% § % 3 § § I 3 AED'008 AED 000
e = £ 2839 2 | 8 £ g2 ¢% g £ g Inside the UAE 17,658,179 406,398
% § %%a E|E ¢ g glg 5% Outside the UAE 706,023 617,031
o
B j 5 -
23 4 e8id d ‘ sEEREY ; 26,364,202 1023.429
2 LR = 5 %5 § g g =
5 & 4833 £ 1 & B R *
& H
% 5
£ i
=
E =
=]
o g
E =i
=
2
o%

Summarised statements of profit or loss and comprehensive income:

Summarised statements of financial position:

Profit (loss) attrnibutable to the owners of the Company

Group percentage holding
Group’s share of other comprehensive (Joss) income

Other comprehensive (loss) income
Less: non-controlling inferests share
butable to the

Group’s share of profit (loss)

Group’s canying amount of the investment
(mnchuding goodwill and intangible assets)
Less: non-controlling inferests share

Edquity attributable to the Owners of the entities
Group percentage holding
Group’s share in net assets
Group percentage holding

Non-current assets

Current assets

N Habilit

c tiabiliti

Equity (100%)

Less: non-controlling inferests

10
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11 INVESTMENT IN FINANCIAL ASSETS contmaied
11.1 Investments carried at fair value through other comprebensihve incoms contimeed

The investments are recorded at fair value wsing the valuation techniques as disclosed in note 435, Movement in
mvestrent in financial assets carmied a1 fair value through other comprehensive meome 15 as follows:

2025 J024

AED 06 AED 0

At 1 Jannary 1,023,429 1,391 383
Additions™ 72,218 24,470
Acquired in business combinations (wote & 1(b)) - 58,795

Transferred from mvestments carmed al fair value

through profit or boss™ (note 11.2) I8, 6BR.5158 -
Disposals (32,5584) (422.031)
Derecognition of subsidiaries (note 6.4) (363, 711) (2,055
Tramsferred to mvestment in subsidhanes=! - (12.634)
Tramsferred to investment in associpes (node 100 - (2,308)
Foreign exchangs gain (loss) 44 (2,171}
Changes in fair value A1.023,699) —(3.016)
At 31 December 28,364,202 LO23.429

{1} Incloded within adcditions for the year ended 31 December 2025, an amount of AED 27,113 thousand, being the
fair vahse of the retained interest in Modon Holding PSC at the date on which the Group lost control (note 6.4(a) L

(1) During the yvear, following the merger completed on 17 Movember H25 (“Effective Date™) between Two Point

Zero Group PISC (farmrerly “Multiph: Growp PSSC™), Two Point Zero Group Holding RSC Linited and Glatha
Holding PISC, and the subsequent establishment of a consolidated energy vertical, the Group reassessed ope of
ifs exuafy investments within the energy sector.
Prior 1o the meerger, the investment was classified an faar vahee through profin or bess, as it was managed primanly
for shori-term fair valoe movements and was not aligned with an operational segment. Posi-merger, the
mivestsent 15 managed as a lopg-term stratemc holding aligned wih the Group’s energy vertical, with
performance evaloated based on dovidends and long-term capital appreciation. Accordingly, the Group
reclassified the wvestient, at its fair value on the Effective Date, from fair valoe theough profit or loss to fair
value through other comprebensive imeome.

(i) There were no transfiers to mvestment m subsidianes dunng e vear, For the year ended 31 December 2024,
following were the transfers to investment in subsicianes:

S04
AED 000
Aldar Properties PISC shares acquired in business combination (note 6.6(b}AJ) 5,460
Maodon Holdiug PSC shares acqured m busmess combination (note 6,601 A)) 2.541
Alpha Dhabi Holding PISC shares acquired in business combination (note 6.6(b)A)) 1.049
Multiply Group PJSC shares acquired in business combination (note 6.6(b)AN 1.012
Al Seer Manne Supplics and Equipment Company PISC shares acquired
in business combination (note 6.6(b}A)) 712
Ghitha Holding PJSC shares acquired in business combination (note 6.6(b)(AJ) 66
Leam Educational Investment LLC trans{erred 1o mvestment m subsudiary™® 204
L2534

* Duning the year ended 31 December 2024, the Group ofiained contrel over Leam Educational Investment LLC
through acquiring the remaining 99% ownership iterest, Accordingly, the fair valie of the previously held
equity interest amounting fo AED 294 thowsand was transferred o investment in subsidiaries {note 6.1(b)).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
311 December 2025

1 IXVESTMENT I'N FINAMCIAL ASSETS contimued

11.2 Tnvestments carried at falr value throagh profit or loss

2025 ) R
AL AED T
Quoled equity ivestments 11,978,774 44,707,430
Uniuoted equity mvestoeents Gl 348,149 37.034,090
Unquoted debt instruments 2507917 _2.h04 745
14,834,840 53,946,205

The geographical distnbution of mvestments 15 as follows:
JEE 2024
AED g AEL
Inside the UAE 12,103,772 40,587,877
Onustsude the TTAE 62,731,068 43 358 388

4834840 2 B3.046.265

As of 31 December 2025, shares with a fair value of AED 95 723, 794 thowsamd (2024: AED 30,990,373 thowsand),
are pledged as security against bormowings (e 27,

The mvestments are recorded at fair value using the valstion technigques as disclosed in noge 45 Movement i
investnend in financial assets carmied af fair vahse through profin or boss 15 as follows:

ST JOr4
Detr Equiry Debt Equity

fmuirmmeniys  secwrifies Total  cnsfrumensis Fecurifier Tl

AEDSee  AEDYWY  AED'DN AEDGOG  AEDYG AEDOOY

ALl .l.I:I.I.I:I"_I. TN TS B, T41,520 D SahS 2GS 615804 49621613 SO XIT4RT

Addstioms™ IST,TIE LISABIT4 DL T ] 15200133 11457616 2977 749

Acquirsd m boanes combamalsons (ke 6. 1000 & & Haj) . 18 403 oL 141 19315635 10305776

Converson of & loan recervable (note 15) - 170,758 170,734 . 5787 13, TET

Derecagmition of subudiaries (note 8.4) < (5% 244) {22 244) a (15 826 {15 828)

Ih'q:lniﬂ'l (259 %45) (45723220 {4,602, 168 (85026) (3980 500 (3533 388)

Tesamsfermed 1o urvestment o associsses'™ {nois 109 - - - I:-E_J 08T (& I:'.H_Dd-'l']

Tramsferred 10 mvestment m wstradianes™ . (31,1563 {21038 . (B15,19%)  {815.193)

Tramsferred 1o other receivables™! [LE -1 = {9, 555) ' o .
Trwmsferred 1o prvestmsenis carried ai fasr value

throwgh other comprehentve Ecome (sote 11,1) - [ZH,6H8,5I5) (25688515 = = 3

Foreign exchangs loss - {105388)  {10535%) - [SE9IT) (349937

Chasgers i fiar value {Bote 39) _BISITE 1L093SIS ML4SE693 111693 _1BOGJ 1519907

At 31 December LSTS17 TIM6SN TABMME  Z2MT45  BLTALIN ERS46265

(i) Inchoded within sdditzons for the year ended 31 December 2024, is an amount of AED 77,123 thousand, being
thee fair value of the retained mterest in Quaniom Wealth Holding 5PV Linsited at the date on which tle Groaugp
loeet controd {i.e. 22 March 2024) (note 6.4(b)).

(i) There were no transfers 1o mvestment in associates during the vear, For the vear ended 31 December 2024,
following were the transfers to mivestment in associafes:

AEL (00
Criupsn Mutresa 5 A, (reclassifed dive fe obiafming signifeant infivece) 3 260,637
El Sewedy Electnic Company freclassified due fo obfmining signjficant infTuence) 2870225
Oithers 43,187
£.174.042

525



IHC Annual Report 2025

L iy

"Ea
==L
[l

e

Intemational Holding Company PISC IHC =

MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A1 December 2025

11 INVESTMENT IN FINANCIAL ASSETS continned

1.2 Iovestments carried at fair value through profit or loss comtinued

(i} Transfer to mvestment in subsidianes for the year ended 31 December 2025 of AED 21,136 thousand. 15 the far
vahie of the Groap's previously held ownership interest in Reem Finance PISC at the date control was obtained
{note 6.2(a)).

Tramsfer fo investment i subsidiaries for te year emded 31 December 2024:

AED 00

Multaply Group PISC shares acquired in bosiness combination (note 6.6{0AT) 417554
Meodon Holding PSC shares acquired in bisiness combimation (note S.6(bKAY) 349,010
Allpha Dhabi Hobding PISC shares acquired in business combination (note 66000 A)) 37,600
Aldar Properties PISC shares acquired through business combination (nede 5.6{b)AY) 11,029
—H13.193

{iv] During the year, an usquoted equaty convertible note amountmg to AED 9 888 thowsand was reclassafied 1o other
receivables upon its expiration.

11.3 Investmenis carried at amortised cost

2025 2aM
AED 0 AED T
Dbt instruments e AN ITS 62091
Dbt instroments are stated at amortised cost using the effective profit rate method.
The geograplical distribution of mvestments is as follows:
2025 o
AED Qa8 AED
Isade the UAE 13,257 48,
Onutsicle the UAE 112,718 — 21,085

Movemen! in mvestimenl m financial assets camed af amortised cost 15 as follows:

2025 S04

AED g AED 0

Ai 1 Jamsary GO.091 124,320

Acquired m business combinations {node &.2(a)) 11,744 .

Additions 155 689 4614
Disposals (191,412) (87.188)

Reversal of allowamnce for expected credit bosses 115 242
Foreign exchange gain (loss) 748 (32,297}

Al 31 December 145,975 a9l

Dairing the year ended 31 December 2023, the Group recorded a reversal on expected credin losses of AETY 115 thousand

on fimancial assets camied at amortised cost (2024; AED 242 thowsand).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

12 INTEREST IN JOINT OPERATIONS

The Groug has share of assets, liabilines and results of operations for the following joint operations:

(harersiiip inferest

Soind gperaiions 2025 2024
Technip — NPCC — Satah Full Field 1L S0
MNPCC = TECHNIP = LIZ-T50 {(EPC-1) A% 40
WPCC = TECHNIP UL-2 S5 S0%%
NPCC - TECHNIP AGFA Sl h
NPCC = Techmip JV - US GAS CAP Feed 200G 50M%
Saipein — NPOC — Hail and Ghasha LU S0%%
Techmicas — NPCC — Mernn 0y 5085
TIM Rz LM G 0% 204
TGC ACCi By -

(1) During the year, a5 o result of anendments tothe tenms of the shareholder agreement, the classficaton of TGO ACC

wias reassessed and acoordingly reclassified from moestiment in jomt venture to jommt operations (note 100,

The consolidaied financial statements inchede the followimg amounts as a result of proportionate consolidation of the

Groip’s Inberests in Joinl operations:

2028 2024

AFED" AELY Y

Total asses SOMLSE 3319504
Total liabalities 4116471 3202400
Net assets 221,077 117104
Total reveme R TR MR E] 3.085.036
Profit for the year -] 288,365

13 INVENTORIES

kR 2024

AED 000 AED 000

Land plots held for sale™ 0,250,458 37,093 482
Other findshed goods 1,794,780 399,754
Spares and consumables 1,598,921 1.476.617
Packing and raw material 492,910 421,627
Fooxd and its related non-food items 322,765 226,096
Real estate properties 101,641 2791016
Houschold firminre 91,560 10,344
Fish and fish products 43,365 44113
Medical supplies 21,741 34,220
Animal feed 10605 38.567
Poultry products B0 ]
13,841,053 42,629 846

Goods in transit 159,454 144.684
Work in progress 565,462 527,603
Less: allowance for slow moving mvenfories (370,351} (342.584)

14105648 41933551
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

13 INVENTORIES continued

(1) Dunog 2024, Modon Holding PSC. a subssdiary, acquired a 100% ownership interest m both Orvx Action
Restricted Limited and Sahe]l Restricted Linuted, resulting in additions o land plots beld for sale of
AED 1,156,852 thousand. In accordance with the mequiremsents of IFRS 3 Busmess Combinations, the
acquisitions were acconmied for as asset acquisitions (note 6. 3(b].

Movement in allowance for slow moving invenfones is as follows:

2028 2024

AED g AED T

At | Jammary 348584 111.234
Acquired in isines combinations 47,619 242,186
Charge for the year 341 42,505
Reversals during the yvear (44,103} (40.676)
Write-off during the vear (3,617) (690)
Derecogmition of subsidianes - (5.975)
Foreign exchange loss (1.543) -
At 31 December 370,351 348,584

Az at 31 December 2023, mventones amoumting to AED 250,105 thousand were pledged as secunity against
borrowings (2024: AED 10431 thousancd) (nede 27).

The determination of net realisable valoe (“NREV™) of land plots held for sale iz based on external valuations using
vanous valuation methodologies and technipees. Based on the NRV assessment conducted during the vear, no write
dowm 1o MRY on land plots held for sale was recorded (2024: no write down).

Dreng the year, the Gronp transferred lands from investment progeities to land plots held for sale aimomsting to
AED 787,211 thousand (2024: AED 22,799 584 thousand)) due to change in the management milenbion towards these
land plots, as management mtends 1o sell these plots (node 9.

During the vear, the Group transferred spares and consumables amounting to AETDY 39,686 thousand from inventories
1o property, plant and equipment as the management intends o utilise these for operational use opposed 1o sale
{2024: AED 45 400 thousand of land that would be used for a school banlding) {note 7).

Draring the year, land plots held for sale of AED 2.266,709 thousand (2024: AED 2,708,535 thousand) (noe 17) were
transfermed to development work i progress, as management mitends to develop these lands for fubire sale.

TDruring the vear, the purchase price allocation for the 2024 business combination of La Zagaleta SLU was adjusted
and reflected an mrease of AED 39,053 thowsand in inventories (2024: nil) (note 6.2(0)).

Dnering the year ended 31 December 2024, completed properties with an aggregate valse of AED 148 921 thousand
were transferred to mventories from developmen work-in-progress upon completion (e 171 Dunng the vear, there
were i ransfers to ivendonies from development work-in-proaress,

Allowance for slow moving met (reversal) charge for the year has been allocated to the consolidated statement of profit
or loss as follows:

2025 2024

AETY NN AED T

Cost of revenue (note 35) (25,516) 2,718
Ceeneral and administrative expenses (note 36) 4,834 __ (BES)
~L20,692) k828

As at 31 Decembser 2025 and 31 December 2024, the Group determined the net realisable vahse of its inventones and
cotsehile tiat they are sated at the bvwer of cou and net realisable vahse,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

14 TRADE AND OTHER RECEIVABLES

2025 S
AED 00 AED
Trade receivables 15100, T43 23737375
Less: allowance for expected credin losses (06 205 (1.343.273)
24,124,438 22,304,102
Aufvances to suppliers, contractors and others 9826, 408 7473836
Margin receivables. net™ 5.108,140 3.535.350
Retention receivables, met 4 027,865 1,157,798
Prepayments 1A%E,606 2,235,200
Refundable deposits 975,841 453,258
Receivable under sale purchase agreements™ 845,578 1.236.517
Unibilled revenue / incomme 696,797 241,178
Accred inferest / profit recervable 438,777 386,180
Refundable costs on managed projects 311,863 432,053
Receivables relating to project finance 129,454 135,063
Advances paid fowards mvestments 316,815 1,370,060
Receivable from partially dispesed subsidiaries (node 6. 3(b)(I)) . 1,783,857
Deposits and other receivables 4. 104, 185 3.941,780
51704, 76T 47.476,254
Less; non-current porion (4075074} (2,353,794}

46,631,693 45122460

Mon=ciarenil portion consists of the followimg:

Trade recemvables. nel of allowance for expectied credit losses 1,001,404 979,631
Fetention receivable, net 1,230,405 44,505
Receivable under sale purchase agreement™ 439,833 857,191
Audvances paid towarnds mvestments 312,181 -
Recervables relating 1o project finance 120,961 127,829
Orther non-curment receivables T 2on 344,638

407507400 28T

(i) Margin receivables relate fo receivables froon customers from margin trading services. As at 31 December 2025,
the secunties available m the margin trading account amounted 10 AED 13072362 thousand (2024;
AED E011,757 thousand). which are held as collateral agamnst the margin receivables, There was no provision
for nnpainment of margin trade receivables as of 31 December 2025 (2024: nil),

(ii) During 2022, the Group entered inbo an agreement to acaquire equity shares, As per the agreement, the Group is
entitled 10 receive a guaranteed return over a peniod of Hme reduced by any dividends that may be declared and
paid by the imwvestee, Accordingly, the Gronp recognised a non-cumrent receivable of AED 1.94 killion on the
transaction date, wsng a discount rate of 8%, with a comespondmg deferred imncome.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

14 TRADE AND OTHER RECEIVABLES contimsed

The average credit period on sale of goods and rendering of serviees is 30 - 90 days. No interest is charged on the

outstanding trade receivabiles.

The Group measures the koss allowance for trade receivables and otfhier receivable at an amount equal 1o hfetime ECL.
The expected credit losses on financial assels are estunated using a provision mairix based on the Growp's historical
credit loss expenience and an analysis of te debtor’s current financial position, adjusted for factors that are specific to
the debtors, general economic conditions of e industry in which the debtor operates amd an assessment of both the
current as well as the forecast direction of conditions at the reporting date, mnclodng time value of money where

appropriale,

Below is the information about the credst risk exposure on the Group's trade receivables:

Mot pasr =30 21-60
Tostm! dug days days
AED'NG AED'GOG  AEDDN AEDTDOO
FI December 2025
Expected credit Loss rate 230 LU L] 1.13%p
Estimated total gross
carryuie aroaist al defail ISR 743 REF4EARR  FAOTRED  LIISAN
Life time ECL B, 505 19,594 14,657 T2
A Decenber 2024
Expected credit loss mte 0.08% 0.4 38 1159
Estimated total gross
carrylng amoqut ai defaak 23737375 B ITR65B  3.T63.RI9 33074612
Life tane ECL 1343272 6,250 16,041 105,523

&1-120  121-260
dirys dirys
AED'WG  AED OG0
1.40% TaAy
104011 2315476
71554 171,018
1.3485 13,7

LBI9032 4.532545

17860

624,320

1124539
5532

The movement in the allowance for expected credit losses on trade recervables duning the vear is as follows:

Balance a1 1 Jameary
Avcquired i business combinations
Charge for the year (note 36)
Drerecognition of subsidiarnies
Transferred from ECL on balances due from related parties (noge 40.1)
Transferred from ECL on contract asseis {note 18)
Adjustment 1o purchase pnce allocation
relating 1o prior year business combinations
Foreign exchange differences
Written off during the year

Balance m 31 Decembser

530

2025
AET g

1,343,273
30,555
150,453
(457,743)
&9
u

16,298
3,384
(120,0018)

i, 505

2024
AED i

1,040,561
24 898
254,653
(20,716)

(21.384)
(134,739)

1,343,273
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025
15 LOANS RECEIVABLE
225 2o
AED AEL
Loans recervable = provided by financial mstinihons, net™ 2.792 380 1.528,506
Loans receivable — provided by pon-financial institutions, net™ _B.385.908 &,103 691
Disclosed in the consolidated statement of finacial posation as follows:
Mon-current porion 9,763,213 9,116,348
Current portion LALS 565 23840
LL 178,788 2632197
il Below are the details of loans receivable provided by financial mstiations:
2025 S04
Financing type Inierest rate AED 0040 AED 000
Leasing finance 1 5% - 8 5% 4+ CBE rare 1,008,677 T24 160
Mortgage finance 25% - 16% + CBE rafe 1,005,183 362,214
Consumer finance 2 - Mt 474,510 313,362
SME finance 4% = &% + CBE rove 152,342 0,550
Microfinance % - IT% + CBE rate 134,721 59,885
Commercial finance £ - J6% 74,918 =
Persenal finance B85 - 2% 31,520 -
Gross loans receivable provided by a financial institation 2 ER1.881 1.537.201
Less: allowance for expected credin losses {50001} (8.695)
Laoans recefvable provided by a fnancisl institation, net iaTU2 BE LA2E. 506
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

1= LOANS RECEIVABLE

(i) Below are the details of loans recenvable provided by a non-financial mstiution:

International Holding Company PISC IHC ©

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 December 2025

15 LOANS RECEIVABLE contimued

The meovement in the allowance for expected credit losses on loans receivable dunng the vear 15 as follows:

Tretevest 2028 2ax J025 2024
rafe Irestimlmyent Muoaurity AED i AED 60 AEFY g AED'D00
Loan 1 15% Enusllet paryEneil Oetober 2028 Tl50, eHE T, 3500
Loan 2 11%a Bhulled pmymeni June 2035 285084 222419 Balance at 1 January 111,861 &
Loan 3 SOFR+6.75% Multiple Septemsber 2028 156,442 165611 siired in business combiiet g
Loan 4 EURIBOE+425%  Multple Angast 2025 190, 0 |51 BER i ﬂl:.'ulht f e ote 36 :j';::; ::-EE
Loan $ 15% Bullet pryment  July 2023 2 95422 Chiarge year. et of reversals (nole 36) i !
Loan & SONIA+E. 5% Multiple August 2028 114,183 96,761 Wiritten off during the year — 4T =
Loan 7 B Bl payment March 2023 A5.088 L5088
Loan 8 1% Erulbet paryinen September 2023 44,450 4454 Balance at 31 December —na2 126 111,861
Laoamn 9 SOFR+1% Ehalbet oyt Ocbober 2028 294D 111
Loan 10 15% Biulbed paymeni March ZOZG 58,792 -
Loan 11 12% Bulled pmyment December 2024 02,128 16 BIOLOGICAL ASSETS
Loan 12 s Bitllet praymmenst April 2028 17,563
Loan 13 T Biidlet YT Jume 2028 IT. 563 H:’- '-'.I:I a4
Loan 14 T Budlet payment Movember 2025 19294 AED 000 .»iED"ﬂElﬂ
B 519,033 206,857 Innnature lvestock
Less: allowance for expected crodit losses (133,135 (103,166 Cows 6l 86T 34921
Loans receivable provided by non-financial institations, net 8,185,008 §,103,691 Camels —3:811 — 3,576
For loan 5, an amount of AED 8447 thaonsand was convented into preference shaves dunng the yvear ended 31 Decemtbser o Ttk 57,484 — 40,477
2024, and the remaining balance of AED 98,422 thousand was converied duning the vear, The preference shares were ﬂ"fﬂ::s 128.945 132.503
classified as investments carmied a1 fair value through profit or loss,
e Camels 5802 5. 781
For loans T and 2, as contractual payments were nof recerved on their due dates, the Grougr issued demeand etters for the
payment and reservation rights on the collateralised assets. Accordingly, the Group recognised an allowance for expected 134,747 _138.284
credit losses on these loans amounting 1o AETY 55088 thousand and 54,559 thousand respectively (2024: AED 41315
thousand and AED 35,053 thousand respectively). Plants 8.189 92
Sheep 12,828 15,886
Movements in loans receivable are as follows: Chicken 31926 11,539
2025 S0
AED 000 AED'000 23,943 21.737
At 1 Janmary 9,744,058 2 _356,174 206,518
Aequired in business combinations A2R 548 9418457
Additions dunmg the yearl” 3,578,997 1.331,575 Movement in biological assets is as follows:
Repayments during the year (2.314,217) (518.881) 2025 2024
Capitalised interest 49,337 MN.257 AER Qa0 AED000
Converted into equity™® {08,422) (30,482)
Written off during the vear {16,816) (92) At 1 January 106,518 196,073
Foreign exchange gaim (loss) 119,244 (476, 776) Acquired in business combinations (note 6.2) 13,050 71468
11,400,914 R Addirions 100,573 74,620
. R Depreciation capitalised (wote 7) 1,769 14,314
Less: allowance for expected credin losses M} _(111,861% Disposals (52.274) (38.333)
D 2 Depreciation for the vear {note 35) (47.347) {40.773)
Ardl bex 11178783 6325137 Change in fair valuee, net of inpairment losses 33,876 17,867
(i) During the year, the Group provided a loan facility amounting to AED £45.250 thousand 1o a third party for Transfer to assets held for sale (note 21.2) : —LHETNT)
; ; 207 47 - : ;
investment purposes, of which AED 797 475 thousad was utilised. The boan carries an mterest of 12% per amman At 31 Decemt 156174 206,518

pavable on semi-anmual basis, with the principal repavable in o single bullet paviment five vears from the date of imdtial
disbursement. The loan was early settbed m full along with the related mterest as a1 31 Decamber 2025,

(i} Dunng the vear, a loan receivable with a camying amount of AED 98422 thousand (2024: AED 22,035 thousand),
together with ifs related accmsed nterest of AED 72,314 thousand (2024: AED 3 305 thousamsd), was converted into
preference shares. Accordingly, the total comverted balance of AED 170,736 thousand (2024: AED 33,787 thowsand)
was reclassified fo investments casmied af Fair vahee dwough profit or loss (note 11,2),
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025
16 BIOLOGICAL ASSETS continued
Biological assets are classified in the consalidated statement of financial position as folbows:
Foxs 2024
AED AL TN
Curreni 18,266 B.od6
Mon-crrment 227908 197,572
i, 174 R

17 DEVELOPMENT WORK-IN-PROGRESS

Development work-in-progress represents development and construction costs incwred on properties beimg
constructed for sale. Land gransted without consideration to the Group is accounted for at nominal vahse.

Movement during the year is as follows:

Audited Financial Statements
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MOTES TO THE CDI:ISI’JLIDATED FINANCIAL STATEMENTS
31 Decembser 2025

17 DEVELOPMENT WORE-IN-PROGRESS confimed

(v} During the year, project costs of AED 14,230 thowsand (2024: AED 19,748 thovsand) were written off. These
costs relate to pon-viable design’ uses and other costs relating to projects under planming which management
considers nol feazible to continne,

Dreringg the year, net bormowing costs anoanting to AED 1 18, 385 thousand were capitalised wathin developmment work-
in=progress [2024: AED 33,727 thousamd).

Movement mn provision for mmpaimment 15 as follows:

2025 2024

AEDH08 AED T

At 1 Jamuary 941,024 363,925
{Feversal) charge for the year, net™ (note 36) (19,025} 377.009
Derecognition of subsidiaries (note 6.4(a]) (§96.775) :
At 31 December __I=214 941 024

(1}  Dunng the vear, the Group determined the net realisable valoe of its developoment work in progress and concluded
that the carrying value was lower than the pet realizable vahue for certam projects and sccordengly a net provision of
mEpainment amounting to AED 19,025 thousand was reversed (2024: carmying valse was higher than the net realisable
value for cerain projects and accordingly a net provision of mnmpaimment amounting 1o AED 377,009 thousand was
recorded). The estimates of net realisable vahses are based on the most reliable evidence available at the reporting
date, of the amoamt that the Groap is expected to realise m its ondinary course of bisaness, These estimates also take
o consideration the purpose for which the asset 15 held

18 CONTRACT ASSETS

Aunoaaits relating 1o contract assets arg balances due from custamers under contracts that arse when the Group receives
payvmenis from cusiomers i line with a series of performance related milestones. The Group will previously have
recogmised a contract assel for any work perfonmed. Any amount previoasly recognised as a conlract asset is
reclassified to trade receivables at the point at which it is mvoiced to the costomer.

2025 2024

AED 000 AED

Al 1 Jamary 12,570,319 0,674,319
Dievelopment costs incwrmed dunng the year 18,768,654 10,593,760
Purchase of project under development™ 206,977 -
Transferred from property, plant and equipment™ {note 7) - 40,290
Transferred from inventories (note 13) 2,166,709 2,708,535
Transferred to property, plant and equipment™* (note T) (T3.B51) (33.12%)
Tranesferred to mvestment properties™ (note 9) (12,048) (12.934)
Transferred to inventories (note 13) : (148.921)
Recogmsed in direct costs of properties sold (15,708,678) {9,378.204)
Project costs written-off) (note 36) {14,230) (19,748)
Derecopnition of subsidianies (note 6.4(a)) (5.513,528) -
Foreign exchange difference 303,121 (953 6410
12,793,436 12,570,319
Less: provision for impairment (25 224} _(94].024)
Al 31 Decemiber 11,768,211 11.629,295

{i}) During the year, Mangrove Living Feal Estate Lid, a subsidiary, entered into a sale and purchase agreement to
acquire a project under development located in Reem Island, Abu Dhala for a total consideration of AED 43,122
thousand. The acquisitton resulted in additions to developiment work-in-progress amounting to AED 206977
thowsand, with labilities (1.e. customer advances) of AED 163,855 thousand assumed as part of the transaction.

(i) Dunng the year ended 31 December 2024, the Group transfermed band with a canrving value of AED 40,290
thowsand from propery, plant and equipment to development work-im-progress due to change in use, as the Group
intemds 1o develop the land, Mo such traasfers ocoumed duning the year,

(i1} Dunng the vear, the Group transferred development work-m-progress with a camyving value of AED 73,851
thewsand (2024: AED 33,129 thowsand) (note T) 1o property, pant and equipmeent due 1o change in use, as the
Group mtends to construct and operate a hotel on the land {2024: construct an education bualding on the land).

() Dunng the vear, the Group wansfermed development work-m-progress with a camving vahee of AEDY 12,048
thowsand (2024: AED 12,934 thowsand) 1o investment properties due to clange in wse, as these properties are
undier developapent for lease and management itends o lease these properties on completion (2024: same).
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2028 2024
AED g AL T
Contract assers™ 21,894,521 13,571,548
Contract costs™ 224,462 426,879
21418983 13998 427
Less: allowasece for expected credit losses [ 201,956 (184,456
22,209,027 13,813,971
Diisclosed in the consolidated statement of financial position as follows:
2025 2024
AED g AED TN
Nom-cuament portion 208,629 -
Curren! portion 21,913,398 3,97
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18 CONTRACT ASSETS continned

(i) Contract assets mainly comgprise of the fiollowing:

S025 2o

AER G0 AED i

Contract assets from sale of properties 9,278,388 4,698 240

Contract asets from consimchion projects B 661,689 6,186,487

Contract asscts from dredgimg and manne works 1,732,148 1056545
Contract assets from mformation echoology serices

and equipment mstallabion 1488875 .10, 745

Sale of commodities 394,894 .

(rthers 338,527 528 531

2L894,521 13,571,548

(1) Contract costs represent costs incurred on projects, on which the Group is not contractually entitled o recognise
revenue it various work packages are completed awd hamded over.

The movement iy the allowance for expected credit loss against contract assets during the yvear is as follows:

2025 2024

AEF000 AED (G

Ad 1 Jamuary 184,456 158.925
Acquired in business combination . 9,540
Charge for the vear, net (note 36) 19,287 15,991
Transferved 1o ECL on trade and other receivables (note 14) (34) £
Wiitten off during the year (3,751} -
At 31 December 209,956 184,456

19 OTHER FINANCIAL ASSETS AT FAIR VLAUE

During the vear, IRH Global Trading Lid. a subsidiary, entered into an offtake agreement ander which imeresi-bearing
payments were made 10 a commodity supplier. Based oa the terms of the agreement, the paymens are sulyject 1o
peniedic remeasurement by reference to prevailing market prices of the underlying conumedity and as a result, the
associated cashilows do not represent solely payments of principal and interest (“S5PPT). The receivable is therefore
classified as a financial assct at fair value through profit or loss in accordance with IFRS 9 — Financial Instruments.

Under these agreements, the Gooup is not exposed to conuoedity price nisk, as any prnice fluctuations are settled by the
commodity supplier hrough subsequent billings, Accordingly, the fir value changes of AED 7,749 thousand
recognised durnng the year are inchuded in trade and other receivables.

Furthermore, interest imcome of AED 67 421 thowsand was recognised in respect of these agreements,

Movement during the year is as follows!

J025 2024

AED G AED (0

Al 1 January - -
Payvments duning the vear 1,978,062 -
Billings issued during the year (1,614,297} i
Change i fair value 7,749 -
At 31 December =154 —
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0 CASH AND CASH EQUIVALENTS

2025 224
AL AEL T
Cash on hand 116,556 75,558
Bank balances:
Current and call accoumnts 31,356,954 32,501,688
Group's bank accounts for clients’ deposins™” 1,285,890 1.587.219
Term deposits 39,046,251 19,535,020
Margin accoumits 61,274 134922
Wakala deposits with lslamic financial instinitions 2,991,475 1,077,936
Less: allowance for expected credit loss L1407 {135}
Cash and bank balances T4.8E0, 260 55212208
Less: term deposits and miargin accounts with an oniginal matrnty
of more than three months (27.368,703) (4,060,509}
Less: restricted cash™ (B.307,696) (9.212.578)
Less; Wakala deposits with [slamic finapcial instatutions (1,444,011} (443 450)
Less: Group's bank accounts for clients’ deposits (1,285 800) {1.B87.219)
Less: bank overdrafts (note 27) A2400.957) {1698, 484)
34,043,003 17.0009,968

Add: cash and bank balances attributable to o subsidiary held
fior sale (note 21.2) —_L058 —10.623

3045061 37.920.593

(i) Incloded in Group's bank accounts for clients” deposits, is an amount of AED 1,015,178 thousand pertaining 1o
Intemational Secunities LLC, a subsidiary. In accordance with the regulations issnesd by the Capital Market
Authoriny (formeer]ly named “Securities and Commodities Authorry™), a subsichary of the Group maimtains
separate bank accounts for advances received from its custmmers (“clhients’ deposits™), The chients' deposits are
oo available o the Group other than to seitle transactions executed on belalf of the customers.

Cash and cash eqpuivalents

(1) Restricied cash mainly oxclodes an amount of AED 6,459,167 thonsand (Z2024: AED 6,181,220 thousand), wiich
are deposited info escrow accounts representing cash received from customers against the sale of development
properties, The remaining balance of resincted cash mamly represent balasces designmed agams! govermment
projects, dividends payable and mwestments for which separate bank acommts are maintained.

Term deposits are placed with commercaal bamks, These are manky denommated in the UAE Dirhanss and eam interest
at market rates. These deposits have oniginal matunty between | to 12 months,

Balances with banks are assessed to have low credit nsk sinece they are highly regulated by the central banks of the
respective countries, Accordingly, the Group estamates the loss allowance on balances with banks at an sanouan equal
to 12-month ECL. None of the balances with banks are past due and taking info account the historical default
expenience and the cumrent credit ratings of the bank, mpamen loss allowances of AED 140 thousand (2024
AED 135 thousand) is considered sufficient. During the vear, the Group recorded net ECL of AED 3 thousand
(note 36) (2024; ECL of AED 60 thousand was acquired as pant of busimess combinations, which is netted off by net
reversals of AED 30,936 thonsand),
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11 DISCONTINUED OPERATIONS AND ASSETS HELD FOR SALE

JO28 224
AED G AED T
Assets held for sale (note 20.1) 4,029 117,130
Discontinued operations (note 21.7) 200,113 250,004
Less: write down 1o net realisable value (183, 481) (183 481}
Assets held for sale - total 119,661 784,553
Liabilities directly associated with assets held for sale (note 21.2) 138,879 77,248
21.1 Assets held for sale
The movement during the vear is as follows:
S025 2o
AED 008 AED T
At 1 Jamsary 117,130 -
Transfer from investments i associates™ (note 100 118,530 =
Transfer from investment properties™ (note %) - 117,130
Completed =sales durmg the year (431,640 -
At 31 December 4029 117,130

(1) Dunng the year, ADBMO Lifestyle Holding Limited. a subsidiary, entered msto an agresment on 13 Febrary 2025
o chispiose of is 44.44% mierest in an associate, WISY Holding Cyprus Lid WISY™) a8 consideration for
acquinng an additional 37.53% ownership imlerest in Namimos Holding STA Lud, a subsadiary, Accordimgly, the
carrying amount of investment previously classified as investment in associate amounting to AED 315539
thousand (node 100 was reclassified to assets held for sale. The disposal was completed on 16 June 2025, with the
fair value of WISY measured at AED 335,139 thousand (note 6.6{a)(C)), resulting in a gain of AED 16,600
thousand

(i) On 5 Movember 2024, the Board of Directors of Emirates Driving Company PISC, a subsidiary, approved the
plan to sell a bulding located in Saadivat Island. Accordingly, the building previously classified as investment
properties amounting 1o AED 117,130 thousand was iransferred 1o assets hebd for sale during the vear ended
31 December 2024, Subsequently, sixty-seven units with a camrying value of AET 113,101 thowsand were sold
during the year resulting in a gain of AED 86,569 thousand. The balance of AED 4,029 thousand pertains 1o
3 units which are sold but transfer of legal ownership is in process.

Total gain of AED 103,169 thousand was recognised m the consoldated staterment of profit or kes and classified under
uvestment and other income (note 34979,

1.2 MHscontinned operations

Paragoe Malls LLC ¢ “Paragon ")

O 31 October 2020, the Group signed a sale and purchase agreement 10 s2ll a subsidiary, Paragon Mall LLC. Dunng
2021, a loan amounting to AED 242 422 thonsand was setiled, in order to meet one of the conditions precedent set
ol 1o the sale and purchase agreement. Dunng the vear, Paragon Mall LLC was derecognised as part of the
derecognition of Modon Holding PSC.
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21 DISCONTINUED OFPERATIONS AND ASSETS HELD FOR SALE contimued
1.2 DMscontinned operations contimeed

Arena Stnart Remdals Inc. {“A5R")

As of 31 December 2024, the Board of Directors of Arenn Events Group Limited, a subsidiary of the Growp
derecognised dunng the year, approved the plan o sell its shareholding in Arena Smart Kenfals Inc., therefore
classifving 11 under discontinued operations i accordance with IFES 5 Non-Current Asset Held for Sale and
Discontinwed Operations. The disposal was completed during the vear with effect froan | Janeary 2025 {note &.40a)L

Al Javaf Fisherdes LLC (Al Javaf Fisherdes ")

Asof 31 December 2024, the Board of Directors of Ghitha Holding PISC (“Ghitha™), a subsidiary, approved the plan
o sl its shareholding i Al Jaraf Fisheries LLC, therefore classifying it under discontinned operations in accordance
with IFRES 5 Moo~Current Asset Held for Sale and Dascontinued Operations, The non-financial assets of Al Jaafl
Fisheries LLC have been written down (o their net realisable value by an amowst of AED 183 481 thousand as at
31 December 2025 (31 December 2024: AED 183 481 thowsawd). As of 31 December 2025, Ghitha™s management is
comiitted to dispose of the Group amwd has limited fumher expansion and scaled back operations,

Harv Est Foods General Trading LLC ¢~“Harv Est")

Effectrve 30 June 2025, Ghatha Holding PISC, a subsadiary, classified Harv Est Foods General Tradmg LLC, an enfity
engaged in the trading and disaribution segneent, as a discontimed operation. The classification was made followang
a resclution by the Board of Directors of Harv Est to cease operational activities, discontinue amy fishire expansio,
and wind down all remaining business affairs,

The carrying value of the assets and liabilitics of each discontimsed operations as of 31 December 2025 and 2024 are
as follows:

Al Javaf Al Jaregf
Ficherier  Havw Ev Touml Faragen  Fisherier ASR Tl
TaE L J62% J0rd JG4 SO0 Jood

AEDS00 AEDSW  AED 800 AEDUOG AEDGR  EDOS0 AEDY00
AlRsirs
Propeety, plant &l equpenent 45,051 - 145,051 KT ] 134419 14213 ™1 TIR
Intanpulsle svsets sl poadw At - A2 - 173 L1489 I¥II
Raphi-of-ime ety 11,80] - 11,50 : 12421 - 12421
Tewde and other peceivables S48 - 5,482 QEX L& 199 G014 32072
liveEntone, I HI] - 1.B21 - 3,029 - EX ks
Blioborgeeal ausets 31,508 - M 208 - 33,707 - RR,TO7
Carily anal hank bakinees KRR 1370 2058 - 1280 DS _Insrs
Tatal asseis 97743 LAT% 299113 SIRSSE G218 ELIE BS0SMM
Plabititles
Emgployees” eud of sernece benefits 1,004 @ 1,003 - 897 - 597
Lease Babedines 15,815 - 13,815 - B3 A5T - 15457
Coryiract babnitirs - - - 405 - T41 1,149
Deferred tnx habil&ies " = = - = 8710 8714
D {0 redated pasties =0 a 150 a 240 3 240
Loan o relsed pany - TR EEG T8, 950 - = - L
Tende smd oithis payables 43368 1453 L85 - 4643 46 M7
Tatal liakilities 54N B 133878 —E BN JAier _T1R4E
NET ASZSETS 38506 GRATD Le02M dlL]  J43aRl  LLEE  IIRSH

The resultz of operations of the discontinued subsicdianies were nod segregated on the face of the consolidated statement
of profit or boss, as the amounts were insignificant.
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p o SHARE CAPITAL

2015 Jo2d
ALE D " AED T
Awutharived, fssoed and fiily paid
2,193 540 thowsand shares of AED 1 each
(31 December 2024: 2,193,540 thoasand shares of AED 1 each) 2193540 a1 23, 540

n STATUTORY RESERVE

Iin aceordance with UAE Federal Law Mo, (32) of 2021, as amended and the Comgpany’s Aricles of Association, the
Company has established a statwtory reserve by appropnation of 10% of profit for each year until the reserve squals
5074 of the share capital. This reserve is not available for distribation except as stipalated by the Law,

24 TREASURY SHARES

Derning the vear, the Company repurchased 9491326 of s own shares (2024 2915854 pursuant 10 the share
buyback program approved in the General Assembly Meeting held cn 20 June 2024, The cost of shares repurchased

dhring the year amouied fo AED 3,500,984 thousand (2024; AED 1,199,016 thousarl), The share bayback program
authorised the Company fo repurchase AETY 5 0000000 thousand worth of its cam shases. As af 31 December 2025,

the program was fully utilised
Az a1 31 December 2025, the Company beld a total of 12,410,180 weasury shares (2024: 2918854 treasury slares).

represeniing 0.57% of the isswed share capital (2024: 0,13%:), with a cunmlative cost of AED 5 000,000 thonsand
(2024: AED 1,199,016 thousans),

15 OTHER EQUITY INSTRUMENTS

2035 o4

ALEL G AED G

Hybrid equity instruments (note 25.1) 1,815,646 1B15,646
Advances received convertible into shares (note 25.2) - 12921163

5.1 Hybaid evpuity instruments
Aldar Investment Properties LLC, a subsidiary, had issued hybnd equaty mstnuments in two tranches to an mvestor

(Moteholder™) worth TSI 500 million (the “MNotes™), The first tranche amountimg to USD 310.5 mallion was recenved
durng March 2022 and the second tranche of USD 1895 million was received dunng Apnl 2023,

Issuamce period Lssmedd amount Coupnm rate
March 2022 LSD 310.5 million (AED 1,140 millicn} Fimed interest of 5.625% with A reset after 15 vears
April 2022 LUSD 1895 moillion (AED 654 mallion) Fimed inserest of 5.625% with 8 resed after 15 vears

As per the terms of the agreement. the Nodes do not bave any mafunty date and the Group may elect at its sole
discretion ot to pay inferest on the Mote and the Noteholder does not have a right to claim such interest. Such event
will not be constdered an Event of Default. Pursuant 1o the terms and conditions of the agreement, the mstnument s
classified as hybrid equity instmaent i line with the requirements of F45 22 Fiaanelal Fastrionens! Preseniaiion,

Transaction costs of AED 22,016 thousand related 1o issuance of the Notes were recorded directly i equity.
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25 OTHER EQUITY INSTRUMENTS contined
251 Hybirid equity instruments contimsed

The movemient m hyvbod equity mstnumsents net ofT tansaction costs 15 a5 follows:

J025 2024
AED 660 AED 000
At 1 Janmary and 31 December LA15,646 LE13.646

During the veas, the Group paid a coupon ameunting to AED 103 280 thowsand (2024: AED 103,289 thousand) on the
bybrid instrument.

252 Advances received convertible into shares

Advances received convertible mito shares represents amounts received from prospective investors by Two Point Zero
Holding RSC Limuated {“Two Pomnt Zero™), a subsidiary. These advances are iniended 1o be converted mio equoty

shares of Two Poit Zero a1 a future date and do oot camry any guaranteed retrn or vield, Accordingly, they were
imitially classified as equity instmuments in line with the requirements of TAS 32 Financial Instnuments: Presentation.

Movement during the year 15 as follows;

2023 2024

AED 600 AEDD00

At 1 Jannary 12921 165 -
Collected dunng the vear AH28.852 12,921,165
Converied to Two Point Zero shares 16,750,017 -
Al 31 December 12921165

Dunng the yvear, Two Point Zero ssaed 4,394 233,779 new shares 1o the investors, with a fair value of AED 16,730,007
thousand, resulting in a dilution of the Group”s ewnershap interest (note 6.5(a)(C)). The non-controllng inferest’s share

of these newly issued shares amoumnted to AED 6,920,650 thonsand,

I EMPLOYEES" END OF SERVICE BENEFITS

2025 2024

AEDR000 AED'000

An 1 Jaonary 1,950,254 1,515,587
Acquired in business combinations (note 6.1 & 6.2) 73,973 174.892
Charge for the year 548,034 546,285
Derecogmition on disposal of subsidiaries (note 6.4) (244,435) {10,924
Paid during the vear (303,182) (265 454)
Transferred as pant of discontinned operations {note 21.2) (%) (BGT)
Transferred from related partics 153 4403
Others 18,061 (9.727)
Foreign exchange difference 5,951 3]
At 31 December 048,797 1,950,254
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17 BORROWINGS

Movermsent in bormowings durmg the vear i as follows:

IH'E £ International Holding Company PISC IHC®

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

2021%

AEDTHN

Balance a1 1 Jansary 64,971,794
Agquired in bsiness combinattons (eote 6.1 & 6.2) 2,204 983
Drrawdowns during the year'? 55,108,793
Drerecognition of subsidianes {note 6.4) (6,077,243}

Adjustment of purchase price allocation

relating to prior year business combinations {note 6.2(b])) (21,5905
Fareign exchange difference 291350
Other movement™ (58, 895)
Repavmments during the year (46,915 890}
69,595,172
Less: unamortised transaction oost {102,762y
Balance st 31 December 9,492,510

(11 Drawdowns during the vear mclude AED 734,600 thousasd relatng to a loan acquired througl the acquisation

of a subsidiary accounted for as an acquisition of assets (nofe 6.3(a)).

(i) During the vear, the interest rate of a loan provided by a minogity sharehobder 1o a subsidiary of e Groag was
amended from SOFRA+E% to SOFR+1%. The amendment resulied m a reduchon of the balance by AED 58 895
theowsand, with a corresponding impact on equity as an addinonal contribution by non-controlling interests,

[hsclosed in the comsolidated staement of Anawinl position as follows:

2028
AEDNG

Non-cwrrent portion ER. 135 8463
Curment portion 11,356,647

69,492,510
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International Holding Company PJSC IHC® International Holding Company PJISC IHC ©
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025 31 December 2025
27 BORROWINGS confined
Term foare 24, 23, 24 67, 105, 112 136 and 1 57
E There were no drawdowns taken by the Group on these revolving loan facilities as at 31 December 2025, Further, the
& ransactbon costs relating to these loans were setiled by the Group,
£ &g z g
g | & | B ! i 8 Term loan 12, 25, 26, 46, 47, 92 and 114
é E g 2 i % These loans were early settled by the Group duning the year.
s s & a Sﬂ E During the vear, Al Seer Manne Supplics & Equipment Company PISC, a subsidiary, entered inio a loan Faciliry
g a z g g E. agreement amounting to AED 760,000 (term loan 139) to senle term boans 48, 79, 80, 83, 84, 83, 86, 108 and 110,
a L
.% ] % ﬁ* 3 % Bomowing cost mcluded in the cost of qualifying assets for the vear was AED 119015 thowsand (note 7 & 17)
8|3 g 2 gﬂ (2024: AED 44,540 thousand).
éﬂ éﬁ éﬂ g E ] Borrowings are denoted in the following cuwrrencies:
? i
dE g8 > HERE: % 2025 2024
; g g E g AR ANEN AN g AED 009 AED'000
3 S| 8| & | 8|88 % &
United Arab Enurates Darham {AED) 61907614 59,218,552
g g United States Dollar (LUISD) L 118,581 2,113,376
. i Egyptian Pound (EGP) 573,863 220,852
B 8| 8¢ Pl BB | 5 g L Great Britain Pound (GBP) 2,156,544 2,861,481
sl B E I8 Sg E|EIE)ES, 2 é ] Euro (EUR) 1,694,987 477,738
3 g g ¥ gEs Indian Rupee (TNR) 40,799 3,828
ML Pl 2y (L) s+ —
g 8| 8| 8| 8| 2 g 9,492,510 64,895,827
E E S -g S E E Movement of unamoriised transaction cost during the vear is as follows:
g =] )
g Ex Bz &3 EE & E B 5 0 B
T 32 ﬁg L2 g ﬁg 5 g E 28 £ 2028 2024
~ m E E M g & E = m a b= .-"I.EBW AED 000
= ! e =+ =~
S8 21§ 2 & Balance at | Jamary 75,967 59,711
g g d 8 |8 Paid during the year 91,167 53,303
a4 Amortised during the year (note 40) (49,437) (37.047)
ss o - = " - o) o - . - - [ é Derecopnition of subsidianes (14,935 -
S| &€ | 8| 8| § |8 || 2|8 |58 § & R
Ng = ~ I o v o % Eg: § g g % m] Iﬁ: IEEH
kS .'E The lollowing table detals the Group's remainmg contrachual manmity for 115 bomowmgs. The table has been drawn
o é § up based on the undiscounted cash fliows of borrowings based on contractal undisconnted payments.
w | m | @ S g 5 g &
o £ 8|8 |8 E; % B3 : é S g g 2025 2024
§ | 3| g £ | & & AED 000 AED 000
AR AR AN AR AR AR AT F I
g . 5 g On demand 2,598,401 1,502.556
g g < | B | 8|8 A 2 E“ g = Less than 3 months 4,320,863 2217233
g% Al T R C& § & <3 After 3 montls but no more than 12 months 8,187,454 16,890,289
é ool sl sl 2l 8|8 é é 5 % E E & 28 Afier one but not more than five years 62512424 50,440,369
‘ 2|28 8| B|B |8 |84 5588 o More than 5 years L8749 _L306438
7]
: £ - % g 19,126,561 12,556,885
£8 o = = &) 4 = a 3 =
2 BN AR AR A RS PRI A
na T . wa
LI R IR R L
g : 3
N EARAC IR AR AU AR AR AT F I
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International Holding Company PISC IHC 4 International Holding Company PISC IHC *
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025 31 December 2025
28 NOMNCONVERTIBLE SUKURS AND HYBRID NOTES 18 NON-CONVERTIBLE SUKUKS AND HYBRID NOTES contimned
2025 2024 8.1  Noo-comvertible sakuks contumed
Mortes AEDHO0 AED 000

Swkuk lownched fn 2023 (“Suknk 37)
Mop-comvertible sukuks 281 8,451,206 6,860,162 On 17 May 2023, Aldar Investment Properties Sukuk 3 Limited, a subsidiary, issued pon-convertible subuk for a tofal

Hybrid notes 282 5710418 vitlue of AED 1,836,250 thousand (USD 500,000 thewsand), carrying a profit rafe of 4.875% per anmun payable semi-
anmually and due for repayment in May 2033,
Lulslaal 2028 2024
Disclosed m the consolidated statement of financial position as follows: AED 00 AED'000
3% 024 Balance at 1 January 1815312 1811708
p oy Accrued profit 89,518 89,518
AED I AL e Amaoriisation of 1ssue costs A604 34603
Ciurent portion 144,500 1,430,324 Less: settled during the year —{83.517) (89517
' { et i 14017121
e e SN 2430818 Balance at 31 December L818,917 L815.312
PERTRA 6861162 Sukuk lannched in 2024 (“Sukuk 47)
: Om May 2024, Aldar Investment Properties Sukuk Lomted, a subsidiary, tsued nop-convertible green sukuk for a
I L total vahue of AED 1,836,250 thousand (USD 500,000 thousand), carrying a profit rate of 5.50% per annum payable
semi-anmsally and due for repayment in May 2034, Further dunng the year, the Hmat of Sukuk 4 was increased by
Snkwk lawnched in 2008 (“Sokuk 17) ; . ;
Oun 24 September 2018, Aldar Sukuk Ltd, a subsidiary, issued non-convertible sukuk for a total value of AED 553,145 thousand through the issuaace of 145 thousand tap cestificates (“Sokuk 4 Tap™).
AED 1,836,750 thousand (USD 500,000 thousand), carrying a profit rate of 4.75% per annumn payable semi-annoally 2025 2o
atud due for repayment in September 20235, AED AED 000
Drasisg the year ended 31 December 2024, Aldar Sukuk Lid. initiated an early redemgption of Sukuk 1. which was fully Balance at 1 January 1809952 -
settbed as at 31 December 2025, resulting in a loss of AED 1,090 thousand during the year (2024: gain of AED 4,559 Proceeds from issue, net of discount/premium and issue cost 552,675 1,314,541
thousand), Accmed profit 119,206 63,121
Amortisation of issue costs 1,680 TEO
2025 2024 Fair value movement on hedge (note 29) 37,816 {18,393)
AED'000 AED'000 Less: settled during the year _(115,638) __(50,497)
Balance at 1 January 1,394,664 1,852,144 Balance at 31 December 2405781 809,952
Aceried profit 16,936 70,074
Amortisation of issue costs 3,146 4,719 Sukuk launched in 2025 (“Suknk 57)
Less: settled during the year (1,414.746) (532.27%) During the year, Aldar Investment Properties Sukuk Limited. a subsidiary, issued non-convertible green sukuk for a
total value of AED 1E36,250 thousand (UUSD 500,000 thowsand), sepresenting the third seres of s TS 2 billion
Balance at 31 December 1394664 Trust Certificate [ssue Programme establishied 1n 2023, Sukuk 5 15 listed on Euronext Dubbin and Abu Dhabi Exchange
(“ADX™), and carries a profit rate of 5.25% per annum, which is due for repayment in March 2035, Subsequent to the
Snkuk launched In 2009 (“Sokuk 27) tssance, the limit of Sukuk 5 was mxreased by AED 543,730 thousand through the ssuance of 145 thousand tap
On 22 October 2019, Aldar Sukuk (MNo.2) Lid, a subsidiary, 1ssued pon-convertible sukuk for a total valoe of certificates.
AED 1 B34, 750 thousand (USTY 500 000 thowsand), carmning a profit rate of 3.875% per annum payable semi-annnally 2025 2024
and due for repayment in October 2029, AED'000 AED 000
2025 2024 :
k Gross value of 1ssue 2 368.761 -
A HERON Premium on issuance 11,217 -
Balsnce at 1 Janvary 1,841,234 1,839,102 e cxety L2, 055) —
Accrucd profit 78,108 i i Mt procoeds fom jssie 2,356,895 .
Amortisation of 1ssue costs 1,954 1.934 Accrued profit 31,364 3
Lens: sexted s the: yeu —TLIER —LiLley Amortisation of issue costs 612 -
Fair value movement on hedge (note 29) (7,349 -
Balance at 31 December LB43,155 1841234 i st it the ene _48202) :
Balance at 31 December 2383 320 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

28 NON-CONVERTIBLE SUKUKS AND HYBRID NOTES continue:d
182  Hybrid notes

Dated Hybrid 1

During the yvear, Aldar Properties FISC, a subsidiary, issued USD denomimated conventromal dated hyvbnd notes *Dated
Hybrid 17, amounting to AED 3,672 500 thousand (LPSEy 1000000 thousand) with & 30,25 year term and a non-call
period of 7.25 year. Dated Hybrd 1 is listed on Evronext Dublin and Abu Dhabi Secunities Exchange (*ADX™),
carmying an orterest rate of 6,622 7% per anmum and 15 due for repayinent in April 2055,

Dated Hybrid 2
During the vear, Aldar Properties PISC, a subsidiary, issued resettable subordimated hybnd notes povate placement
“Drated Hybrid 3" amounting to AED 1,836,230 thousand (USD 500,000 thousand) with a 30.25 vear term and a non-
call period of 10,25 years, Dated Hybod 2 camies an interest rate of 7.0% per annum and 15 due for repayment m May
2055,

2025 AED'000
Dated Diated

Hybrid 1 Hybwid 2 Total
Giiosa valoe of isuee 3672500 1836250 5508750
Dscount and 1ssue costs (21167 (14,1410 _ (35 308)
Met procesds from issie 3651333 1,822,100 SATA 442
Accred profit 234,436 116,308 350,834
Amortisation of issue costs 522 340 B71
Fair value moverent on hedgpe (mote 29) 121,561 42,524 164,085
Less: settled durng the year 182414 (96.403) _(ITS.BIT)

825438  L8S49TT 710415

29 DERIVATIVE FINANCIAL INSTRUMENTS

In order to reduce the Group's exposure to interest rate fluctuations on vanable imteresi-bearing bormowings, non-
converfible sukuks and byboid notes and fectuations in anergy prices, 1o cover certain fixed interest bormowings and
specific foreign cumency pavments and receipts and energy prices, the Group has entered into interesi rate swap
arrangenients and forvard curency coutracts with counter-party banks, generally for amounts matching 10 those
particular borrowiegs, noa-convertible sukuks and hybrid notes.

Dierivatives desigmarted as iR PRSP
Nofienal

Fix leg on T T Assets Liabilites
insirument AED I AEDFGM  AED IR

A1 December 2025
= Foreign exchange forward contracts 457,762 12,703 {2,031}
- Interest rate swaps® 080 - T.00% 10,819,431 183,000 (8211}
- Energy swap™ JE.95 EwresMwh 330,990 Mwh 11,260 =
06,963 (10.242)

21 December 2024
- Foreign exchange forward confracis 559,390 - (26,597)
= Inferest rafe swaps 0.80% « 5.5% 2,126,394 12,056 (18.393)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

9 DERIVATIVE FINANCIAL INSTRUMENTS contimed

(1) Included 15 a new forward inderest rate swap entered mto during the vear ended 31 December 2024 by Aldar
Invesiment Properties Sukuk Limited, a subsidiary, having a notiosal amoust of AED 18346 230 thousand. The
fixed interest rate recenved and floatng mterest e paid are sefled semi-annually by the Group, with the far
wilue movements on fived leg of the swap being designated as & hedze of fair value movensents in the 10 vear
Sukuk attnibutable to the change in USD SOFR coupon curve. Further during the vear ended 31 December 2025,
an additional interest rate swap having a combined notional value of AED 2,001,275 thousand was entered o
as a result of the new issuance of tap certificates during the year for Sukuk 4 and Sukuk 5.

Further, duning the year ended 31 December 2025, Aldar Propertics PISC entered imto vamous new interest rate
swaps having combaned notiomal value of AED 5,508,750 thousand, under which fixed interest rate is received
semi-annaually and floating mterest rate is pasd semd-annually by the Group. The fair value movements on fixed
leg of the swaps are designated as a ledge of fair valie nroverments in the respective hedged item being the Dated
Hybrid 1 and Dated Hybnd 2, attnbutabile to movements i USD SOFR coupon curve.

As of 31 December 2025, the fair values of these imterest rate swaps amounted to AED 194 552 thousand in favor
ofthe Group (2024: AED 18,393 thousand) aganst te Groap, which is neted off agamnst non-convertible sukuks
and hybrid nodes (“Sukok 47, “Sokok 57, “Dated Hybnd 17, “Dhated Hybnd 27) (note 28).

{ii)  Asaresult of the acquisition of Castellano Investments 5 A B L. duning the year, the Group acquired an energy
swap instriment hedging the fsure electnciny comamnption on a fixed agreed pnce (Le. 38.95 Euros for each
mecgawatt per hour (MWh). The instnument matarnity is 31 December 20310,

Notiomal
Fix leg an AR Aszets Liabilities
fnsirautent AED &0 AEDM  AEDRG00
Al December 2025
= [nterest rate swaps 4.37% 100, 2040 - (457}
- Forward contracts — commeoditics 132911 SL194G (TA861)
= Futures — conumodities 1,502,280 35,488 -
- Call option 5300 £.300
25,284 A74.348)
31 December 2024
= Interest rabe swaps 4.27% 205,410 - ()
- Forward contracts — commodities 44,177 - _{1.823)
> ~12,462)
Denwvative finascial instroments are disclosed m the consolidated statement of financial position as follows:
Assefs Liablliries
2025 2024 2025 2024
AED'"00  AED0 AEDYNN  AED 000
Curment 115,527 P2.056 TR 304 13,837
Nom-crrrent 187420 - Bl 33615

a4l 1056 B4S90 47400
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025
L1 TRADE AND OTHER PAYABLES
2015 X
AED AED i
Prowisions, accnals and other payables 31,595,505 27.419,768
Trade payvables 12,162,362 9 316,873
Payable for the acquisition of lands 3891859 254,901
Retention payable 2,660,482 2,725,570
Payable to customers relating to brokerage business L046,217 1.767,065
Deferred ivconse 841,954 1,077,046
Payable to a government authority for purchase of lands 473,788 443,370
Customer deposity 251 406 -
Grant Lability 218,278 210,334
Mon-controlling intereas pit option Liabiliey (note &60a)E]1) 61 459 -
Rehabilitation and restoration provision™ 171,542 58,023
E13TE IS 46,972,950
Less: non-cuirment portion A5,851,30T) {5.804,613)

47523044 41.166.337

Mop-current portion consists of the following:

Payable for the acqusition of lands 3 A50,601 2815216
Retention payahle 1,080,066 721,308
Pavable to a govermment ssthonty for purchase of lands 3E5, 366 384,876
Defermed moome 200 380 660,212
Rehatalitation and restoration provisson™ 171,942 38023
Grant liability 127,184 736,924
Mon-controlhing mierest put option habihny 61,459 .
Customier depsosits 19,020 -
Trade payvables - 102,566
Other payahles 246,787 325,488

—beledl? 0 SE04.613

(1) This provision relates 1o the expected cost to be mearred for restoration and rehabalitation of the mines upon the
completion of production life. The majosity of the cost is expected o be incumed in the final vear of the
pro<hiction life which ranges for more than 25 years.

The Group's trade and other pavables have wsual credit terms of 30 to 90 days from the invoice date, No interest is
charged on trade payables.

an CONTRACT LIABILITIES

Contract liabilines represent contracts for which conssderation has been recerved by the Group, however, the
performance obligation remaims unsatisfied as at the reporting date. mchadimg construction contracts where a particular
mlestone payment exceeds the revenue recognised to date and comtracts for goods or services where the transaction
price is received by the Group before the control of promised goods or service 1s transfemred to the customer.

J0I% 2024

AER o0 AED WKy

Auonints related 1o construction contracts 14,510,035 13.644,2582
Amounts received in advance from customers 8071287 _DRIDGa]

SAABLIIL 23463973
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
11 December 2025

| CONTRACT LIABILITIES contumped

Coniract liabilities are disclosed in the consolidated statement of finawcial position as;

2z 2024

AED o AED T

Mom-curmenl portion 434,261 355,507
Curment portion 23047031 22 G0R 466

234812180 23.463.973

32 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

Set out below are the cammyvig amounts of the Group’s nght-of-use assets and lease habibities and the movements
during the year:

Riglii-of=iise a55ers:
Frareliouses, office
sparces, shops
Land  and cinewea hally ey Taral
AED g AEDGO0  AEDOG  AEDG
2035
Al 1 Japmary 2015 1725197 20552440 681,754 4.462,.101
Acquined i usiness combinations (o 6.2(a)) TH210 1561623 103,220 1741062
Adjustsent of purchase price allecation relating to
pricy year business comabinations (nobe &.2(k0) 1,160 2,877 12 11,087
Aukditvons B77.921 TiX 009 FAS9%4 1.BIG6.S44
Diepreciation expense (311,008) (S4L9E2F  (L40,244) (904,310
Derecognition of subsidiaries (note 6.4(a)) (450,329) (1, THE) (6,04T)  (547,764)
Termination of bease (®,71a) (51,B66) (23 E14) (B 41an
Leaze modihcations {7, 15) 151,507 1,7% 146,110
Tramsfer fromn Evestisent properties (obe 9) . . . .7
Reclassification to property, plant and equipment (sobe 7 & 33) - - (669,321)  (669,321)
Exchange difference — | —&nL118 — 33 504
Al 31 Decensber T015 L0215 ok 4862008 LB ASE  5.070,749
ik |
Al 1 Jammary 2024 1058630 1010940 5042 207712
Acquired in business combinations (robe 6.1 (1) & 6200 10,433 648,221 440 040 303
Aukditeons 556,575 Ti4.991 GG 136  1.97T7.T0Z
Depreciation expenss (142, 465) (3627840 (14,141)  (519,393)
Derecognition of subsidianies (note &4k} [ 16,065) (647) - {16713
Transfer to assets held for sale {note 21.2) (12420 = = {12421
Ternmination of bease (82) (38,586) - [35,668)
Leases modificaitons {19,204 T2, 363 2,240 R
Baclassification = 545 [B45) =
Exchange difference — SO0 — By (2T __(1903])
AL 31 Decensber 2024 1,725,157 2055540 681,734 4462191

As an 31 December 2025, ithere were o nght-of-ise assets pledped as secunity against borrowings (2024: AED 44,000
thousamnd) (mote 27).
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a2 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES comtimed

Lease liabilities;
Set out below are the carmynng amaounts of lease liabilitses and the movements dunng the year:
el
AED 0
As at | January 4,583,461
Acaguired in business combdinations (note 6.1 & 6.2) 1,815,830
Adpustment of purchase price allocation relating o
prior year usiness combinations 10,535
Additions duning the vear 1,826,330
Imterest expense (note 38) 301,536
Repayments made dunng the vear (1,278,398)
Temmination of lease (B3,168)
Lease modifications 191,983
Transfer 1o assets held for sale (note 21.2) :
Reclassification to finance lease liability {note 33) (571,975)
Derecognition of subsidiaries (noe 6.4) (637 311)
Exchange difference 53410
As at 3] December 212243
Lease liabilities are disclosed in the consolidated statement of Anancial position as:
2025
AED 00
Mon-current poriion 4. B68. 110
Crrrenil portaon 1344,133
6,211,243

Matunty analvsis of kease habilities 15 dischosed in note 47,

The following are the anwumnits recogmsed i the consolidated statenmwent of profit or loss:

0I5

AED G

Diepreciation expense {mchuded i oost of revemse) (node 353 414,658
Depreciation expense {mcluded in general and

adminisirative expenies) (note 36) 116,629
Depreciation expense {included in sellimg and

distribution expenses) (note 37) 153,042

Expense relating fo shori-tenn leases 1,899

Interest expense on lease liabilites (inchided in finance cost) (note 38) 301,536

L237,754

564

L
L

1
IHI -

IHC ~

2o
AED N

2.152.747
1162 265

1.882,523
184,783
(T49,061)
(47,260)
33,957
(15.457)

(z.uil
_{18.895)

4583461

2024
AED 0

3,887,469
AR

4.383.461

2024
AED 00

212,205
268,614

IES5T
2,794
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A3 FINANCE LIABILITY

Dunng the year ended 31 December 2024, a subsidiary of the Group entered into a sale and leaseback amangement
with a foreign financing institotion involving four vessels under a 10 vears bareboat charter with a repurchase opiion.
The subsidiary™s managenwent mitially concluded that the tansaction met the definition of a sale under IFRS 15
Reverue from Contrects with Customers and lease wder IFRS 16 Legses, resulting in the recognition of nighi-of-use
assels and lease Labilities. Subsequently, the acoounting freafmment was reassessed and it was concluded that the
transacibon does ot meet the definition of sale under IFRS 15 and instead acommted for as a financing arrangemeents
i accordance with IFES 9 Financial fnstrumrents.

Accordingly, the vessels continne o be classified as property. plant and equipment and a financial labality i1s recognised
for the conssderation received, measured at amortised cost using the effective interest rate method, with interest expense
recognised over the lenm.

As the mnpact of the reassessment was nol significant to the consolidated financial statements, the resolbing
reclassification were recognized in the cament year, Accordingly, right-of-use assets of AED 669,321 thousand were
reclassificd to property, plant and equipment (nofe 7 & 310 and lease habilities of AED 571,975 thousand were
reclassified to Ninance liability.

Below is the movement for finance liabiliny:

2028 2024

AED 0NN AED 000

Al 1 Janary - P
Tramsferred froom lease labalities (node 32) 571975 -
Additions during the year™ 157,250 i
Aceretion of fmance costs 48,004 -
Repayments made dunng the year (%4, 52T) -
Oihers 7,258 P
Al 31 December 794,047 P

(1} Drmmg the year, the Group entered nto new sale and keaseback agreaments with a foreign financing mistitution
for two vessels. The vessels were sold for a net sale price of USD 70,000 thousand (i.e. AED 257 250 thonsamd).

Finance liabilities are disclosed in the consolidated statement of financial position as:

202§ 2024

AL AED (D

Mop-current portion 743,043 -
Chimedl portsod 47004 -
M —‘
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35 COST OF REVENUE

Conlimutag Dhssvveinurd - Confinming Discontinued
operations aperariens operians aperTiians Toral
28 Xom bl oM 1628 JoM : St
AED'O®  AED'U00  AED'SOF  AEDWI0  AED'00  AED0O00 T e - i s ol
AEGOR  AED'S08  AEDSN AED'GOF  AEDDE AED'0O0
Tipe af gowts ov wrvines
Marine and dredgmmg revemae A0 AAART 37 545 361 ; . 30199357 27545361 Direct materials and charges 36,395,236 15,155,007 . - 36,305,236 25,155,007
Developing of properses 2LI89071 12315180 A2B2%568 1561850 24450740 14577010 Subeontracting and nniMenance cosls IS 420183 21280823  1,727331 1385203 27,147,514 21675116
Constroction ad relased servces evemme 13,205,111 12301314 - 13,205,111 12,301,314 SAnEF costs 13,520,118 11,664,310 143,918 906,942 14,664,006 12,601,252
wm.mu bydrocarbons and S A A, 008 ARY Cost related 1o consumer products 998850 3272340 - - 998,850 3,272 340
M e I ) e 2 Cost of propeties asd land sold 205 356 - B7EE00H 1253233 3061486 [,28323%
e : 7005 334 4 050,135 326,579 893 203 7361818 L5473 338 Hent, wiilities amd compmmication S4T AT 523,679 156,444 137.709 TOEE4] 661 478
Eood s reluied pon-cosrummable items 55211402 4371159 1,199,033 B00777  GBITANS 5770386 Ciost incurmed on leased propertics 455047 264,650 S8.910 44328 514,867 308978
Hospaadity snd hesonre pevemme LUESSTS 2446367 2,268,206 1 BB0521  S4XN7RS 4,326,888 Cost refated to sale of fumnitre 173,187 140,322 - . 173,087 130,522
Resal mcse 553,902 4083200 1400417 TTRED 48MAIN 4 E66062 Cost of healtheare and ather medical supplies 202034 300 - - 2z 924 0070
Information fechnology related reverme 4517860 2931511 - - 4317863 2952511 Royalty fees 160,343 20715 = - 160,343 0715
Revenue from nuangsment of finds and advory fees 1796790 2 604,540 2,796,790 2,604,540 Depreciation (pote 7. , 16 & 32) 302568 2472977  S2E009 451684 ASISSTT 1024661
Ravemon Som sale of spparel and menchandise 2,723,803 ' LTz, - Amortisation (note 5) 96942  D6SEI 41663 30757 13EE05 136319
Mgty andl oauiaETY WIS LIGETR 1785795 - - BMGAETR 27BETRS ol i !
Sade of progerties seed band - 276329 1764612 FR0AS1 176461 506880 (e of) aliowaoce
Coschung and tramsg wervices LATR240 891,180 : . LATRMD  BO11B0 slow maving inventories (note 13) 2%3526)  LTIE = ' (25326) 1718
Eddacntion pesd selased seraces 1,027,260 LD T 1,027,260 219 555 Others —DEEs  9EBNBS  __BLETE  TGAFY  __ POGEAY 1064344
Wi e masketing services TEEIZN  B42630 TEEIZ] 641630
Fuassmniing sovenis (Jasing Se1onng imomme) 6TRS5E 375536 E7B,558 375,536 HL278,099 66,039,355 0489353 4295105 BH.T6T.452 70334543
Sale of commetics and relatis] personal care servaces 63T 533457 630,747 533457
Sale of Fomuure 555,411 17 444 SESAL1 622 4M
Revenue from brokerage services LALTIT 523332 238717 523382 ; : !
Sade of cetisent i other pelatid grroddiacts 461526 248397 461,536 240,397 36 GENERAL AND ADMINISTRATIVE EXPENSES
Healihicars and other medical spplies ATESEL 415094 AT6SR1 415004
Commriion md apency foe 323412 202,965 AENALE 202965 Cantinwing Dlscontinued
Delivery senvices 117382 179,980 117582 179980 aperations operations Total
Dusinict cookmg wervices TH4E8 283766 . ILAEM 20376
Aviatiom relwied services SR 298 499 . S3E00 208495 2025 20 2028 204 2625 2024
Others. 44438 30030 6,141 . 550,575 304130 AEDGIE  AED'O0G  AEDGS AED'DOF  AED'SS AED 000
LLLAGGS0T 26314537 10247337 6542004 LELGARI6H 82657031 Staf¥ costs 315851 2ES0526  4ERTE4 261071 4390618 3121597
Professional and legal expenses 48226 397,141 188,421 137,076 BEBG4T 534217
Timimg of revemus recopnition et
Dt a1 piad i R MWITIEN 19840277  6II2SEE  Z0S8013 3606299 21598280 Reent, utilities and commmication 417096 320281 101340  B4,TIS S1BA3T  AD6.90G
Allownance for expected credit losses
LILAGDS0T E8314537 10247587 6542094 LZLGABIGN _92057.93] (mte 14, 15, 15, 20 & 40) 32,721 190543 4,877 151,514 187,598 342,757
Depreciation (pote 7, & & 32) 1L0A640 085 400 BS40T 31458  1,118.38%6 1016867
WAsograpdical st Amortisation (mobe 3) TOTO72 368774 3,135 1484 TIOAT 370158
UAE B6 198,046 70742460 BAUDSI0 538674 DASHYS66 76128 RM Allownnee for (reversal of) slow moving
Outside the UAE AS20LME] 15724 _LBEO0N 956620 _JT.080.598 16320097 imventaries, net (note 13) 4,834 (S8 i - 4,534 (58
Wnite doam of assets held for sale (note 21.2) 183,481 - - 183,481

LILA00.607 36314537 10247557 6340004 LILGAS16N S2657.93]1 1,809 | 169225 214,550 1 498773

BAAS 225036 2000425 | RS6.T40

Imspairment of noa-finaweial assets™ L6500 329548
Orther expenses _ 2669116 1631604

Fevenme expected to be recommsed m the future related to performance obligation that are unsatisfied or partially

asatisfied. AR122. 205 T IGhE1E  LIOSAG63 L083.979 LLAISGTH 430,797
Cdulisudag Iisavlimued : ; :
wioms operai Towat (i)  The breakup of impalment of son-finsncisl assets is as follows:
28 o0 828 004 2625 2024 3028 Hrd
AEDSO0  AED'ON  AED'W0  AEDTO0  AEDTO0  AEDO0V AED008 AED 000
Withm TIATH. 606 74,871 359 TLAT 608 74871550 . - .
0 ko i P 54,309,654 33,900,625 - B4209.654 33900625 {Reversal of) impainment loss on property, plant and equipment (note 7) (1524) S52,577
{Reversal of) mypaimment loss on develomnent work in progress (nole 17} (19,025 AT7.088
Log 275506 | 73965133 166,273,326 178,965,198 Write-off of project costs i development work in progress (note 17} 14,239 19,748
Tipabmsent loss on tisangible ssets & poodwill (pobe B) 0,755 L6025
=L14,559 AT

566 567
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37 SELLING AND DISTRIBUTION EXPENSES

Staff cost

Sales promotion sd marketing

Reent, utilities and commumication
Freight and oiber direct selling expenses
Depreciation (node T & 32)
Amortisation {node 8)

Cther expenses

I8 FINANMCE COSTS

Lnterest on bommowings

Enterest om subouk and bybrid nobes (mote 28)
Interest om Jease liabilities (pote 323
Hatenest on Boan from related parties (note 40.2)
Iterest cn finance lability (mote 33)
Amomigsation of tramsaction costs (mote 27)
Others

39 INVESTMENT AND OTHER INCOME

Imterest and dindends mooms:

Change m the far value of finamcal sssets camed
o far valne through prodit or bows {pote 11.2)

Amartisation of deferred meome

Reveral of excess provissoes™

s o deaperssd of Evestsent peopesee

Urnvmnimg of descountmg of bong - term recervables

G om the settlement of consderaton
recetvable {pobe & 5B

Lastwlitses wmiten hack™

Changpr s fiar value of becdogical assets, ned of
P ot

Met gain on disposal of property, plant and equipoeent

Recovery of bad debis vniten off

Tmcoime feom: gposereanent g

Gy oo cdesposad of assets hedd for sele (nobe 2113

Lanks om redrssevamient of non-ourrent rcevables

Foregn exchange pam (load)

568

Continuing
apereiions
2025 2024
AED'6E  AED (00
623300 175057
GRE937 Jh, TIO
164,104 20,354
185532 132272
331773 BT 646
D6 .
—I54995 35,784
LIPOAR] _THHEN
Confinring
aperaiiond
SR S0
AEDYN AED WG
L1 IES  3070.597
THEA0F 4078
ITRO4T 170048
6,195 33910
48,005 -
57,368 44 557
N L -
4831250 3780470
Continwing
DPEFRITTS
ey MM
AED'ORE  AEDGOG
4117963 4052 AT
11,200,438 2OURESAT
357,061 388171
137,367 211,061
41,677 12E8M
120,827 121,185
167,00k
8155 17,567
116,792 14,955
1,553 1428
183,750 k
o3, 169
(A1.286) -
BRISE (T3}
—EILEGE _E3RELI
123468581

Divcontinued
aferaiiag
ozs 2024
AED AED 000

201293 1IZ.549

4,040
225341 L3797

Discoafiaued
operaiios
2028 20
AETHE A ED (W0

118,158 158400

4494 14,735
OT7. 604 104,005
3035 3,526
il A TTT
SABINT  IB3HE3
Dizcontinmed
OPERRIOTS
Jeas kg
AEDwow  AED OO0
AT EER 253161
D08 3e0 (690l
19,21%
: 31_ﬂ-ll;
3,740 73
I]'..lﬂ].": b
{-I'I.Hii-} [3-1'“-'.'

Taral
2028 2004
AED'R  AED WD
[l Rl 175087
BT0, 129 87,258
164,194 20,354
185,53} 132,272
331,773 [
10,666 i
—23003S 54080
At24 810 036,640

Toral
2682% 2024
AEDGGY AED GO0
AE3TALY 3.2I0997
720,108 294078
301,536 154,753
123887 2374918
480504 -
@l 304 HH0E3
L3RRI TO.06]
S240,157 4073915

Tofml
2028 Jarg
AED'0pg  AED OO0
AAG0.598 4505584
11,408,898 2019427
387,061 383,121
137 347 201 061
&0, 596 128,874
120837 121185
167,000 =
- 31,045
B,155 17067
120,532 15,028
1,555 1,428
195 555 -
Iy, 169 -
(31,986} -
66,176 (777.515)

SLAlE  _TA3EY _T40073 61600
L0059 GOE.68]1  IBB4RT L85556E 1978546
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30 INVESTMENT AND OTHER INCOME commssd
{1} Represents reversal of provisions which were no longer required following management’s assessment at the
reporting date of the estimated cash flows required based on the latest infonmation.

(i)  For the year ended 31 December 2024, liabilities written back of AED 31,045 thowsand, meainly represents
project sccruals relating fo construction of a villa refurbishment project, which were no bonger reguired.

Al RELATED PARTY TRANSACTIONS AND BALANCES

The Group enters Do transactions with companies and entities that fall within the definition of a related party as
contamed m the Infernational Accounting Standard (LAS) 24 Relared Party Disclosires, These represent Iransactions.
with related parties, i.e. sharelolders, associates, affiliates, directors and key management persondsel of the Groogp., and
entities controlled or sagnaficantly mfluenced by such parties. Pricing policies and lemis of thess ransactions are
approved by the Group®s mansgenment,

4001 Balawees

Balances with related parties included m the consolidated statement of financial positon are as follows:

2al% Mox
e from related parties: AED Ao AED D
LT, U
Euntities under common control 1,150,222 1,157,376
Joint vennares 545993 537914
Joant operations 10,599 234
Associates 164 496 251,744
Entities managed by key management personmel 586,933 1.172,366
Ulamate Parent 2420 4,228
Other related parties 113,964 L016,143
2674627 4.130.511
Less: allowance for expected credit losses on cwrment portion (510,887 (7GR 943 )
2,163,740 3,361,368
New-currreni:
Joint ventune 212,972 212,972
Entities under conumon control® 051 o951
213,913 213,923
Less: allowance for expected credit losses on non-current portion (212,972} (213970
951 951
Total due from related parties, net 2,164,691 3362519

(i) This balance pertains 1o retention receivables on contracts sigeed with related parties.
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40 RELATED PARTY TRANSACTIONS AND BALANCES continued 40 RELATED PARTY TRANSACTIONS AND BALANCES continsed
401 Balances contirmed 4.1 Balances continued
Movement in allowance for expected credit losses of due from related parties is as follows: Loans from related parties:
et L NN
2025 2024 [T —— raw o Moty AED900 AED 000
AED"000 AED'GOQ Related parey loan 19 Ullmsate Paresst 5!:. Ancaaally Diecrasbes 106 x 33,800
Frlated party loa 2 Exnsby snder cormmeon conieall  [Indewest Bew Bulll paymarm O cieyasad 13,550 EE 500
Ha ' 981,915 048 492 Ferdated pasry Jaan 3 Ennry wnder comnon coneel 1AM ik paymwent Sepessber HIT5 = 0,000
Illl';_'ﬂl. IﬂﬂW}' - ¥ Related parey loan 4 Enfry wnder otomen contssdl  FIROR 1 65% Bulls payssess Jomaey NS 2 B0, 001
Acquired in business comnbinations . I 1,908 Ferlatrd mz :w E:-h rﬁﬂd EIROE+0 B4% Bulld paymend July 2038 FIE YL N33
Charge for the year (note 36) 55,600 25,636 Rarlaled pasty maaged o i sty )
Transfesred to ECL on wade and other recesvables (nose 14) (69) - g el poyment  Felwuary 3 — LESZILE
Elumnated on derecommition of subsidiaries _{313.504) (4,118) SiILM Lainst!
Bakincs 5t 31 Decaniber 723,850 981915 (i} The loan was taken by PAL Cooling Holding LLC, a subsidiary derecognised during the year (note &.4(a)).
(it} The loan was taken by Abu Dhabi Natonal Exhibition Company (ADNEC) PISC, a subsidiary, which was
Loans to relaied parties: derecognised during the year as part of the derecognition of Modon Holding PSC (note 6.4a)).
Nt of redotionzh T g TR ﬂiﬂ @ﬂ Disclosed i the consolidated statement of financial position as follows:
Related party loan 1 Yot venture 615% rullet pryment | Jume 2026 3300 4,300
Related party losn 2 Joust venture 15% Bullet paveent  March 2030 73,450 73,450 2025 2024
Ralated parmy loss 3 ASSDraine ™ Two lnsislments  Décember 2077 13,000 13,000 AED B AED 000
Rt latend party Joam 4 Assocuate ™ ullet pavenent My 2026 10,000 10,000
Related party lom 5 Assocuate % uillet pavenent  Diecember 2026 i 5,000
Related party Joam & Assocuate ™ Eullef prvment  September 2006 2,000 2000 Non-current 209,033 1,685,871
Related party Joan T Jout venture 1.7 Cuarterly December 2034 13318 11,300 Current — 13,300 1,033 376
Eelated party loam & Joint venhurs ETEOR-H0 Ba%  Buolled pryment On demand 358 356 54 597
Relased party Jos % Adsocute EBOR+%  Bullt prymoent  February 2028 25,000 2
Related party Joam 10 Jomt venhure 6.15% Bullet prymenl  Devernber 2026 19,207 ~Aaddd 2180
Eelated tJoam 11 Jmnt venhire T.5% Ballet pyvment  Devemnber 2026 :
g i el AR 402  Transactions
300 210447
) ) _ _ N During the year, the Group entered mio the following transactions with related partics:
Disclosed in the consolidated staternent of fnancial position as follows:
2028 2024
JA25 SO0 AED AEDD00
AEDO0 AED"H00
Revenure:
MNon-current 115966 114,750 Entities under common control 709,002 1,104,188
Cerrent _418,338 395,697 Joint ventures 780,844 550,347
Joint operations 734,012 -
g4 300 10447 Associates 151,006 245,080
Entities managed by key management personnel 911,426 BT 472
2025 J02d Other related parties D55 441 717,020
The to Felmted paries: AED Q08 AED D08
Current: 6,241,831 tabd. 23
Entities under comimnon control 141,334 252 920
Joint ventures 37,203 50,994 Cost of revenue
Associates 164 802 174,165 Entities under common control 20,104 28,7600
Entities managed by key management personne] 14,891 342,803 Joint venmhires 47,055 1352
Ultimate Parent . 1.934 Associales 954,908 945,907
Cither related parties _187.677 H20 206 Entities managed by key management personnel 33,104 72960
Other related parties 13,230 6,127
T45 1452112
Non-cursent: L068,501 1055,154
Ultimate Parent 2520 2520
Total due to related parties _T48.427 1,454,632
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40 RELATED PARTY TRANSACTIONS AND BALANCES continued
40.2 Transactions continued
2025 2024
AED B AED O
Grereral and adminisiralive expenses
Entities under conmmon contral 13,866 16,599
Joimt veniuses il 4 306
Associales 46,834 34,702
Eniities managed by ey management personnel 3583 3282
Dher related parties - 12,394
- G283
Trrvestarent amd offter inconte (interest Income)
Joinl veninges an 51,873
Associates A5 470
e AT0 -l
Finamee cosi:
Ultimate Parent &40 1,664
Entities under conmmon codro] 15,354 132,247
Entities managed by key management personnel 47,693 1044, 004
L3887 237515

Refer to note 6 for the acquisitions of subsidianes that fall under entines under common control.

(hher framsacilens:
For the vear ended 31 December 2025

572

The Group made an equity contnbution of AED 417,754 thousand 1o International Financial Assets Hobding RSC
LTD against which no contribution was made by the nop-controlling interest. The transaction resulted in an
increase in non-controlling interest by AED 20,887 thousand. representing 5% of the contribution made.

The Group made an equity conmbution of AED 383,823 thousand 1o Esyasoft Holding Lid. against which no
contrbution was made by the non-controlling tnerest. The tansaction resulted i an increase i non-controlling
interest by AED 19,003 thousand, representing % of the contributon made,

The Group made an equity contmibution of AED 107,528 thousand o Electnica Esyasoft Sman Solutions 5.4
agmnst which no conmbution was made by the non-controllmg ierest. The ransaction resulted in an mcrease
in nop-comtrolling interest by AED 20 698 thousand, representing 23% of the contribufion made.

The Group made an equity contnbution of AED 110,175 thewesand 1o Queantum Solutions Lunited, against which
no contribution was made by the non-controlling mterest The transaction resulied m an increase In non-
controlling mterest by AED 16,136 thousand, representing 17.5% of the contribartion made.

Further, other contributions totalling AED 39 531 thousand were provided to various subsidiaries of the Group,
where no contnbutions were made by the nop-controlling erest, resuliing i an incréase in non-controlling
interest by AED 10,452 thousand.

Beliope Holding 5 AE, a subsidiary, resolved to increase their emploves stock option plan by issning
450,293 526 new shares at the nominal value of EGP 2 per share resulting in an mscrease in equity settled share-
based payvment plan for unvested shares amounting to AED 65,377 thousand,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
3] December 2025

40

40.2

RELATED PARTY TRANSACTIONS AND BALANCES contmed

Transactions contunsed

Dker traniocions: contmued
For the year ended 31 December 2024:

The

The Groag made an equiry contribution of AED 95 246 thowsand 10 Al Ain Farms for Livesiock Production against
whach mo contmbution was made by the non-controlling interest. The transaction resulted in an mcrease i non-
controlling interest by AED 31,455 thousand, representing 37% of the contribuwtion nade.

The Group made an equity contnbution of AED 526,847 thousand, fo Esyasoft Holding Lid against which no
contribution was made by the pon-controlling interest. The transaction resulted in an increase n pon-controlling
interest by AED 39291 thousand, representing 8% of the coatribution made.

Tle Group made an equity contmbution of AED 53,846 m vanous partially owned subsidianes, other than the
above, against which no contmbantion was made by the pon-controlling interest, The transactions resulied by an increase
m non-controlling mterest by AED 3.280 thousand.

shove amountmg to AED 152,553 thousand (2024: AED 74,026 thousand) were recordad as other equity movement

in the consolidated statement of cleanges o equity.

Ralaners and transoctions with @ fnancial lnstitution fotler related partyl:

Balanees:
225 224
AED g AED (Wi
Balances with a financial institution 47,772,293 31 BGBART
Bormowings 28,156,117 36,330,118
Transaciicns:
Tnterest expense LAE.504 LITL3E4
Tnteres! meome L4978 619,455
Drawdowns of bormowings 17,315,343 10,598,560
Repayment of bormowings 23,670,677 ~LJI63.613
Ky management remuneration
2025 22
AL (G AED KD
Salaries and other benefits 63,765 LI
Board of Directors remuneration (note 34) e, 0O e 100,000
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41 BASIC AND DILUTED EARNNGS PER SHARE

Basic eamangs per share is calculated by dividaeg the profit for the year attributed to dee owners of the Company by te
welghted average mumber of shares n 1ssue throughout the year.

Dihsted camings per share 15 cabculated by dividing the profit for the year attributed ro the owners of the Compamy by the
weighted sveraze mumber of shares in isswe duoughout the vear, adpesed for the effects of dilutive insinuments.

228 M1
Comfimring  INscomdinmed Coarfnrng Dsconiimng
aperafions aperafion Todal  operaions  Operanion Toral

AED 008 AEDEOE  AEDNO AED WG AEDORY AED'GODR

Profit actritstable to owners of

the Canpasy {AED"000) ALE2R0NT  BSGA48 JLJMGRG  LA6RETSE LOTLOS0 13765848
Welghted sverage nambser

of shares (shares in '000) LB EDY LiB6H24 _LMABGHI4 2103540  LI93FE0 2193540
Basic and dibuted earrings per

share for the vear (AED) g.53 041 9,03 6,24 0,95 7,19

As of 31 December 2025 and 31 December 2024, the Company has not issued any instnonents that have a dilutive
impact on eamings per share when exercised.

41 CONTINGENT LIABILTTIES AND COAMMITMENTS

2021 2024

AED 008 AED 000

Letters of guarantee 47534404 39,769,693
Letters of credii 13,054 LA16.683
Capital commutments 42,755,219 40,348,688
Commitments for investments 20,161,750 63,769,128
Unichiranamy eredit linnst i s =

The Group's share of contingencies and commitments of the associates and joimt ventares is disclosed nnder note 10

The Group in the sermal course of business is invelved from time to time in litigations and claims from thind parties.
The Group undertakes periodic review of its polential exposure to litigations and ¢laims made sgainst it The Group
beliewves that no material liability will result from those litigations and claims that require to be further accried for as
of 31 December 2025,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2025

43 TAXATION

Om 9 December 2022, the UAE Ministry of Finance (“MoF™) released Federal Decree-Law No 47 of 2022 on the
Taxation of Corporations amd Businesses, Corporate Tax Law ("UAE CT Law™) to enact a new Federal Corporate Tax
(CT™) regime in the UAE, The new UAE CT Law becase effective for acommiting peniads beginaiing on or after |
June 2023, The taxable income of the entities that are in scope for UAE CT puaposes are subject to the rate of 9%
corporate tax. The 0% CT rate will also apply to the qualifying income of Free Zone entities

Recenily, in order fo align with OECD's Global Minimum Tax effort (Pillar Two), MoF ntroduced a Domestic
Minimum Top-Up Tax of 15% for Multinatsonal Enterprises (MNEs) with effect from financial vears starting on or
afler 1 January 20235, The Groap ad its Ultinate Parent is i scope for Pillar Two legislation as it operales in centain
Jurisdictions that have enacted or substantively enacted Pillar Two legislation and its consolidated revenue exceeds the
threshold of EUR 750 million.

Amendments 1o LAS 12 mtroduce a wemporary mandatory reliel’ from accounting for defiermed max that anses from
legislation mmplementing Pillar Two. The Group has applicd the exception fo recognising and disclosing information
abour deferred tax assets and liabilities related 1o Pillar Two income taxes,

The major components of taxation for the years ended 31 December 2025 and 2024 are:

2025 S0
AED GG AED W
Consolidated statement of prodit or loss
Incame ax!
Charge for the year 1,616,232 1186, 193
Dompestic nummmmm fog up ax 1,657,818 -
Adpestments in respect of current inceane ax of previois yeas (97.034) (18, B4
3,176,966 1178347
Dieferved tax:
Ongination and reversal of temporary differences _{B86.055) 5,424
Income tax expense 2490911 —H12.923
Income tax expense is disclosed in the consolidsted statement of profit or loss as follows:
2025 2024
AED 000 AED 000
Belating to continiing asersiions 2024210 BEE, 158
Relating to discontimicd operations (nofe &.-Ha)) 466,701 84,765
Total income tax expense 2490911 972923
2015 2axd
AEDTG AED T
Conmsolidaled sther comprebensive income (<OCT™)
Diferred tax related fo ifems recognized in OCT during the vear:
Foreign exchange difference on translation of foreign operations 4,767 (18.200%
{Gan) loss on revaluation of digital assets (13,944) 32,399
Change in fair value of hedging imstnonents (1,850} -
Met loss on financial assets carried at fair value thoough other
comprehensive incoms {223y (942}

Deferved income tax (benefit) charged to OCT b L 250 R K ¥
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43 TAXATION contimed
Reconciliation of tax expense and the acocoumting profit for 2025 and 2024:
2025 2024
AED 00 AED 00
Accountmg profil before tax from continung operalions 34,431,695 21,615,021
Profit before tax from a discontinned operation {note G.4(a)} 2774428 5050233
Accounting profit subject to tax A7 204,123 26,674 304
Tax at the domestic rate of 9% (2024; 94a) 3 348,551 2 A00.GEY
Domwestic manimsm op-up fx 1657818 -
Tax effect of application of UAE tax law . 14,053
Adpestments i respect of current income tax of previous years (360,541) (7.696)
Tax effect on taxable dividend from foreien subsidiany 30 58,500
Effect of igher tax rates of subsidiaries operating mn foreign perisdiction 402,238 T5.650
Transfer pricing adjnsimen 4,528 2,511
Incomne taxable ot the rate of 0% (1. 181.389) (440,492
Step up costs for properties sold under UAE CIT law (406,997) (257.271)
Tax effect of expenses / meome wot considerad m determinmyg taxable profi (1,038,048) (7273109
Tax effect of share of results of associates and joind vennires 04,810 (147 05
Othrers - 1307
Income tax expense reponted in the consolidated statement of profit or loss aA0] ] A aas
Dieferred tax
Beconciliation of deferred tax habilities, net:
2025 2024
AED "0 AED 000
At 1 Jannary — (liabdlities) (1.281,272) (T30 483)
Acquired m business combanation (pote 6.1 & 6.2) (1,938,213) {1.724,488)
Recopnised as pant of asset acaquisitions (note 6.3(4)) (16.841) -
Adpustment of purchase price allocation
relating fo prior year buasiness combisations (node 6.2(b)) (10, 858) -
Eliminated on disposal of subsidiaries (note 6.4) 847,756 2,347
Realization of taxable losses of sulsidianes (21,8915 -
Tramsfer 1o asset held for sale (note 21.2) - 710
Foreign cummency translation adjustment (37.103) (30,832}
Prior year adjustments (39, 865) 10,297
Tax ivcome recognised in profit or loss BEG,055 205424
Tax mcome {expense) recogmised i OCT — 11250 (13,247}
Al 31 December — (liabilities) J2.5040 981) L2 ZEL2TEY
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31 December 2025
43 TAXATION continied
Drefemmed tax asscis (liabilities) relate to the following:

2025 2024
AL o AED 0
Dieferred tax asiels
Foreign exchange difference on translation of foreign operations 23,332 29652
Decelerated depreciation for tax purposes 12,502 27,2001
Losses avatlable for offsetting agaimst futare taxable income 678,373 103,122
Provisions and other 66,012 3T.324
Ja2s 2024
AEDO80 AELD 000
Deferred v Habilittes
Accelerated depreciation for tax purposes (13,292) (48.426)
Relating 1o goodwill and intangible assets {4,084,322) (2,733.731)
Investiment propertiss 297,511 275938
Inventory properties (218.203) (332 4800
Development work in progress {23,707} (120332)
Property, plant and equipment {24.904) {33.790)
Trade and other receivables (145.455) -
Oitlsers {57,730 (257510
A4.270,201) A3.018.601)
Provision for taxation:
Dring the vear, the movement of provision for tax was as follows:
J025 2024
AED'BG0 AED'000
Balance at 1 Jannary 1,178,958 224939
Acquired i business combination 107,045 12.174
Recognised as pant of asset acquisitions 17,840 -
Charge for the vear AAT6.966 1,178,347
Paid during the year {1,240,608) (175,802)
Focalization of taxable losses of subsidianies (21.891) -
Foreign currency translation adjustment (40,176) (62,946)
Elimmated on derecognition of subsidianes [482,00%) (%
Ortlser movements [21,036) — 2235
Balance at 31 December — tax payvable 74,59 L1T8.258
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44 MATERIAL PARTLY-OWNED SUBSITMARIES
Proportion of equity interest held by non-controlling mmterests:
Conniry af ncorporalion

Nime i operation J028 2024
Alpha Dhabi Holding PISC (“Alpha Dhabi™) United Arab Emirates 1231%  1231%
Two Poml Zero Group PISC

(formerly “Multiply Group PJSC") United Arab Emirates 39.04%  40.49%
Maodon Holding PSCT Umated Arab Emmarates . 57.41%
Ghitha Holding PISCU Umited Arab Emirates - 13.21%
Two Point Zero Group RSC Limited® United Arab Emirates - 13.00%%

iy Mopecontrolling mberests off 57 40% was held in Modon Holding PSC (“Modon™) up to the dwie of derecognition (note

6A(a)).

() The Croup transferred its entire ownership mterest in Two Pednt Zero Group Holding BSC (“Two Peint Zero RSC™) amd
(ihitha Holding PISC {(*Ghitha™) to Two Point Zero Group PISC farmerly “Multiply Group PJSCT) (“Two Point Zero
FISC™), & subsidiary, in retarmn for pewly issved shares in Two Point Zero, On the date of transfer, the none-comtrolling inberest

for Two Point Zero BRSC amnd Ghitha was 41.32% and 13468 respectively,

2o2% 2024
AEL g AED TG

Accumulated balawces af materfal now-controlling inferesis:
Alpha Dhabi Holding PISC 48,806,881 43,119,164
Twao Point Zero Group PISC (formwerly “Muliply Group PISC) 44 305,628 13,593 864
Mosdon Holding PSC - 2T.527.605
Cihitha Holding PISC . 2,164,937
Two Pomt Zero Group RSC Lunted - 7,396,582
23115500 23,802,132

Frafit allocated to material non-conirolling inferests;

Alpha Dhabi Holding PISC 7,811,952 $420318
Two Pomt Zero Group PISC (formenly "Muliply Gronp PASC") 1,776,751 1770461
Maodon Holding PSC 1,421,278 2,902,438
Ghitha Helding PISC 50,973 465643
Two Point Zero Group RSC Limited 1,841,506 691,275

L2058  _9.665.623
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44 MATERIAL PARTLY-OWNED SUBSIDIARIES contmmed
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The snmansed financial mformation of these subsidianes i+ provided below, This information s based on amoimits

befiore inter-company elimmations.

Sommarised statement of profit or loss of material partly-owned subsidiaries:

Two Bounr
Aigrhe E¥ymled Zeve PISC Modan
AR D AELH 0 AET
A1 Decesrber 20228
Beveme TB TS 047 7230 684 10,247 34T
Cost of revess (mEes BT} (LE32E09)  (5489333)
Creneml and admunrstrabnce expenses (500078 (105008 (0034830
Selling and distnbuticon sxpenses = {1,260 050 {195 318
Gimn on scquisshon of sobsidianes TI.1E84 R a
(L.oss) pasn om derecognitson of ubadiines {23 555} 2. 724902 -
Shase of (loss) profid Fom equity sccounind investmesnss (235575 (92,1210 155,245
Faar wahue gaim on revalusion of previcsdy bebd equity sesesi 145534 - -
Finamce cost (215 495} (701, M) {343 507}
Ivestmed ad o incomme L245.173 1,605 116 EOE &8 1
Taxaromn ALT02EI% (26T _(4seTon)
Predin for the vear 15032 178 1,628,292 2307 7XT
Leis. pon-comtrodlng inberess L N o T 1 R .1
Proifid aienkariabds to the owners (subsidiary lnvel) EAUC R I Ik Wl -1 |
Attribiitable to noa-confrallisg interedis ferome ol ALl EEE L276.751 AATLITE
T Pounr
Alpha Bl Zero PISC Afodon
AET AELNO0G AET 000
3 December 7024
Revenue &3 394 53a 2021566 6411182
Co of revesme {49960 433) (10753030  {4.567455)
Crepern] asd sdmnnsaranye EEpHIES {4053 54%) (419.186) (1 540596)
Selhing and distriluilee exjei - (137, 79%)
G on sequisition of subsidanes = 5 L0404
Grain (loss) on derecognition of wsbadiemes raTl (30627 & Qi
Shase of profit (loss) From equity accounted investmesits 1,743 259 5817 1514
Finsmee £l {1, T4R 5TF) (502 426) {153 443
Ttestiiaedl il othed moome 1EI1I 95T 1715 9T ST
Taxation _(G6E03% (515330 (%SG
Profin for the year 13,513 253 189033 5 192 007
Larss: pon-costrodling isberest 6254000 _[(IM&3D 337
Profis aenkeatable 1o e owners (subsidiery (ovel) BEEEAMSI  _[S600) S2IST4E
Arersbatabde fo pon-rostrodling itepests (Groap v L R A | wh LML SR ATE

Ghiffr
AL OO0

5082 793
(4,007 823)
(607, 107}
(596, 792)

33452

(77 943)
G G633

L2321

34,625
— L85 535)

e L}
- ELATY

Gk
AFLN 00

4,975 294
(3,990,607
(669, 1.04)
(331,626)
T, 800

1 654 852
45074
(78,733}

16 046

A RRL

4692939
L1165

2,336,133
i 13

T Potsr
Lrre REC
AED 0

5 355 BN
(7,0 SR
{1,053 325
(L3LETI}
385166
{505}

1008

(60, 354}
4, 4ET17

JABRERLN

3161, TR
J423.305)

1518470
L3415

T Poiml
Save REC
AED

3,120,886
{3,083, 32%)
(520, 734)
(ALEAT)
49,718

Ha 793
{110 TEED
(333,240}
1507 662
— (50

3004 362
"IE E'I?:

LI31ERS
il 215
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& MATERIAL PARTLY-O'WNED SUBSIDIARIES contimsed

Summarised siatement of financial position of material pacty-owoed salsidinries:

T Fount T Podal
Alpha Dbals  feve PISC Minon it e RSC
AED T ARTH 0 AED 0 AR 000 AELY 00
A1 Pecember 2025
om -cunrent asiets B1EB42 330 63783093 -
Currenl assets 133079248 69885445 - -
Toe-rarrer habilsties (45655 558y (217632 308) -
Cuirrent labehines (0600 T25) (11391 6601 =
Todal equity L2265 B4 EH4.5TE . 4
L= mom-controllmg mierest &2 150 182 0TS G S = -
Lasa othir ecuily istiussenly _LE15646 - -
E"Pﬂfl" alinbutable ta the oumers {m}' el m m " O T
Aftribuiobls fo:
Equity hedders of parent AT MN8N :
Tiiwy Painr Tiwer Pesioar
Alpha Dhaly  Bero PISC Meador LrL T L
AED R AR AED AED 00 AELDY 00
1] Decomber 2024
o -CIEenl A TLTZ3 471 19 44L 93 17,219,323 5803327 23330571
Currenl assets 105705861 13568306 54508 5)4 I513TTE . 36 136 EE
Tom-cumenl babn e (FOS11.270) (66427990 (8,590 024 (T43218) (12047 36T)
Crirrent habadines (SA6802B5) (SO43 MY (666N (L2230 (4005 4455
Total equaty Q2EITEED 0425313 46085147 GETIORL 43381 &1
Lisa nom-contro] Ly mmeres 38,224,704 1520153 1,186,183 1 350707 3838677
Lesia: other eqly mstnanenls _LB15.645 - E - 12931055
Equity attributable to the cwners fmbuidiary level) SRZESS19  JASOSISD ASATRSG SN 263T1ES
Amribunabe fa:
Equity hodders of pareat ALEE0SR  LEEILA4S  IRIETEAE 400044 23,081.548
Nom-controlling mteres ARLISI6E  [33MAA  ZTOEATHE  LESSRT YNGR
Summarised cash Dow information of material parily-owned subsidiaries:
T By Twe Potat
Alpha Dbaky  Zeve PISC Madan Gtk Zere RSC
AED 06 AED AED G AED 0 AED 00
A1 Derember 1625
Operating S EI0 15 24458 1%0 1 407 i 417 094 1472 055
Ihl.'ﬂhl:g 1II,E|iEL5'.'|4]- 5644 576 THS EIT (HI4.047) (9 108G B64)
Fenramg _SEIS0ET  (IEBETDY 903, 309 IMTN 1005301
Net increase (decrease) in cash and cash equivalents _AANSA4  _GOIABSS MOOGMG  _LIT66) (0663505
A1 Deeceweber 2074
Oyprratng B 305 R53 LIRETTS 3223635 70355 117 602
Tnveshmp 1135318 (70, (3 PER STE) (537990} (6368 143)
Fimancmg _ARET (6L 081 _LAOTE M L7036  LIATED)Z
Tert snereass {devrease ) m cad s el squivaless SAL2E LIRSS _LIALISR RES L P & F e
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45 FAIR VALUE MEASUREMENT

Fair value of the Group’s assets thal are measured at Dudr value on recurring basis
Some of the Group's financial assets are measured at fair valoe at the end of the reporting vear. The following table
provides an analysis of fnancial mstrements that are measured sulsequent 1o iudtal recogmition at Gair value, grouped
info Levels | to 3 based on the degree to which the fair value is observable and gives mformation aboat how the fhir
valoe of these fmancial assets are datermined,

Audited Financial Statements

. Level 1 Fair value measurements are those denved from quated prices (umadpested) i active markets for

identical assets or liahilities.

® Level 2 fair value measurements are those denved from inputs other than quoted prices inchsded within
Level 1 that are observable for the asset or lability, either directly (i.e. as prices) or indirecily (i.e, derived

from prices).

® Level 3 fair value measurements are those derived from valuation technigques that include it for the asset
or liability that are not based on observable market data (unobservable mputs).

The following table provides the fair value measurement hierarchy of the Group’s assets and liabilites.

Fair value as o
JE25 2

AEDSE  AZDDOS
Fimanrial soen
[hucied copafy unesbets — IR THIE A EIT D
e i fasecial gesent
U st evpuiimy s eHImET — ERRETONT  FTONT 000
mrrrninurnd i fnsscu] surey
Lhguarviend deba movveimmsenm ~ 25T AT M S
wrremimeni 0 finsscial sssees
Devrvative Eascaal wiscts 32 84T 12035
Chher francial disects Al B valus LS4 -
Fimmwcinl Hobiliom
Derrvatve fanscial labalmey By 008 4T A5E
Sparfinon ol s
Haclogical awsets 2,7 1517%
Chgrial sasts IPEEREE L RTRAM

Fair valur
Iemrrcly
Lewvel 1

Level 3

Level 3

Level 2

Level 2

Level 2

Level I
Level 2

Kiguifrour Refananchip af

v by sy i wanliie
Chcted Bul pistes w an bchive  Mime il ayrhicable
marker
Dhscommesd cash flow methed,  MNen avests value Higher the nes aeueis
Lairsi transscton poice sed net vahoe of the pmoesters,
kel Reghiey s Lt value
Dheeoumted cody flow mocibsd Met miaets valne Higher dhe net inacts
and [sfesi irmachon price value of the mvesiers.

kghrr the fa= valur
Sapmficant obecrvablc smputy Tone Mot sppheable
Sapmficast olrecrvable sputs T ot spphealblc
Sapmfficast observable mputs.  None Mot spplicable
Sagmficant oheerable mputy Tone Mot apphcable
Averape quoted id prices on - None Mot apphicable

muliple  depral  cuspency
enchanges.

During the yvear, an wndquoted equity mvestireent of AED 63,063 thowsand, classified within Level 3, was ransferved 1o
Level 1 following its listing on an active market {2024: no tansfers between the bevelsh. The fur vabhies of all other financial
assets and liabdlities, other than the below, are not materially different from their camrying vahees at the reporting date.

Financial Nabilities af amoriised cosis

Suluk 1 (note 23 1)
Suluk 2 (nede 28 1}
Sukuik 3 (note 28 1)
Suluk 4 (pode 23 1)
Sulauk 5 (node 25 1)
Datied Hivbend | (nole 28 2)
Doatied Hiybeud 2 (note 2R 2)

— 2028 AF R JOM AEDVO0T
frroas Girady
carrying Filr CIFTVIRE Fir
FrTRTR VAP AT valind
- - 1,304 664 1,372 007
1,843,188 1,793 45 1540 234 1,731 670
1818917 154 458 1315312 1,792 013
1,405 7H] TAST IAE 1 308 552 1 BGh 624
I AR ATO AR THE - -
A RIS 408 kS L, - -
—BETT _LERITE . :
14,161,621  B4I05403 EEELIEY  ETERIM

The non-convertible submks and Dated Hybrd | are categorised ander Level 1 in the fxir valie hievarchy, while Dated
Hybnid 2 15 categonsed under Level 3 fair value hierarchy.
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A SEGMENTAL ANALYSIS

| T 28 25 59 nSinegatiaaniy g 88
For operating purposes, the Group is organised into business segments as follows: q 8§ 9 £8 K 2EE § 2 “rESy sE . 8
L LN L .
Real estate and construction inchades construction, development and management of real estale, contracting services, S I §§§ § 5 Eggg}g . B
landscaping design and execution. labour camp management and sale of properiies. g 9 gy A €85 &~ & 8T« T 8
Food includes frozen fish and scafood, preparing and packing food products, trading in general trading of foodstufT ég g % §§ Eﬁ,a ) S § % %
It also includes sourcing, processing and sales of forage and andmal feed 1o securing the food from milk, meat and E; | o EE 219"
pouliry mduasiry. E%g% i% g%i% 5 % %%
Techmology mcludes the supply and maintenance of computer equipment, in addition to cyber nsk management 28 58 ;g 7 888 7 288 3
services, "§ 7 E 78 5 4% 5 taf A
Wodl o g |
Financial services mcludes the management of mvestments in financial assets across vanous assel classes, includimg ;E§§§ g‘ g‘ =§§§§ §% §| gsg g2 %gg a‘ % a‘
cquiiy, debt and altemative investments. Income s generated primanly from investment refums., management fees and 9 g ge* ¥ &
related activities. The segpment also mcludes brokerage services i respect of securiies. as well as banking services . . o . ‘
through the provision of loans and acceptance of customer deposits. : %g % g : %g %g % g%? g ;\E g ‘ g
Marine and dredging mcludes the MEMQ and tmdmg nfm_nri.'rhc uu_rdl.'in:r:.' and fqujp:_lnnl. retail sale of ships 8 Eg; ge ggg 5 § ' gg - | £
and boats and sale of spare pants. Also included are dredging and its associmed land reclamation works. g § 8§ & BE% ° 3
Hospitality and leisure includes commercial and contracting services with respect to local and international hotel §8 9 88 28 3 §§§ g gg .
businesses, media, exhibition & events and tourism. E g | gg 9 &g & Ags = a° | A
: W 98 88
Energy and mining inclhades activities relating 1o the development, explomtion, extraction, processing and sale of % 3 g‘ 8 %g §i 355 5 g ;‘ % %
energy and mincral resources, together with associated production and distribution services,
g8 g 58 5 gy E'sg  'EF g
Services and other segments mainly comprise of education, commmunication and entertainment, healthcare and its q % § g g% HLgR 2E % %
related services, mvestments 1n fmancial assets and ats related fmancing activities that are oot part of the financial L : Bos co g3 g5 C u o
services segment, as well as a vanety of other ancillary activities (ie. retail trade of bousehold and office fumitare and ' ﬁ% g‘ a‘ éaé g% g §€§ E Eg g‘ %
other head office expenses). h
i8 g 28 §8 7 GH3 B § 'S8 |
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Consolidated statement of financial position:

Consolidated statement of profit or loss:
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47 FINANCIAL RISK MANAGEMENT

Capital risk management

The Group's objectives when managing capatal are 1o safegeard the Group's ability to continie as a going concem m
order o provide renems for shareholders and benefits for other stakeholders and to maintain an opiimal capital
structure 1o reduce the cost of capital,

I order to mamtain or adjest the capital structure, the Group may adpest the amount of dividends pard to sharehobders,
refumn cagital 1o shareholders, issue new shares or sell assets o redwee debis.

There were no changes m the Group's approach to capital managemsent during the year,

Consistent with others i the industry, the Group meauitors capital on the basis of the gearing ratio. This ratio is
calculated as net debd divaded by net debt and equity. Net debt 15 calculated as bomowimgs, non-convertible sukuk and
hybrid notes, lease liabilities, finance labdlity, loan fron related parties, trade and other pavables, contract linbilities,
due to related parties less cash and bank balances. Total capital 15 calculated as *equity” as shown m the consolidated
statement of financial position plis net debe.

2008 2024

AERa8 AED QR
Bomowings 69,492,510 64, 895 826
Lease liabilities 6,212,243 4,583,461
Financing liability TH0.047 -
Loan from related panties 111,333 2919447
Trade and other payables 53,375,151 446,972 950
Mogi=convertitde sukuk and lybrid notes 14,161,621 6,861,162
Contract liabilites 11,481,292 23463973
Due 1o related parties T48.427 1,454,632
Cash and bank balances {74,859.260) {35,212 208)
Met detq 93,624,464 95,939,243
Exquity 250 20 244,386,593
Net debt and equity (capital) 344,025,284 40,320,836
Gearing ratio ¥ | — 28

Financial instruments risk management objectives and policles

The Groug is exposed 1o the following risks related 1o financial instnimeits — market nsk (including foreign exchangs
risk. price risk and interest rate risk), credit risk and lLiquidity risk. The Group's overall risk management program
focuses on the unprediciability of the financial markets and seeks o optiniise potential adverse effects on the Grop's
finamcinl performance.

The Board of Directors of the Company establishes and oversees the Company’s risk management framsework, while
the management and respective boards of certain compantes within the Group takes respansibility for the
establishment and oversight of nsk management frameworks o the entities” levels,

The Group’s nsk management policies are established 1o identify and analyse the nsks faced by the Group, 1o st
appropriate nisk limits and controls, and to moadtor risks and adherence to limits. Bisk managemsent policies ansd
swstems are reviewed regularly 1o reflect changes in market conditions and the Group's activities, The Group, throwgh
its traiming and management standards and procedures, aims to develop a disciplined and constmctive comtrol
enviromment m which all employees understand their roles and obhgations.

The Group™s Audit, Risk and Comphiance Committes oversess how management monitors comphiance with the

Group's risk management policies and procedures and reviews the adequacy of the nsk management framework in
relation to the nsks faced by the Group.
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47 FINANCIAL RISK MANAGEMENT continaed

Market risk management

Marke! risk 15 the risk that the fur vahee or future cash fows of a Anancial mstmiment will Mucheate becaise of changes
in market prices. Market risk comprises three types of nsk; cumency risk, price nisk and interest rafe nisk. Finamcial
mstruments affected by market nsk iwlode mvestment 10 fmancial assets, bommowings and denvative financial
instrEnents.

Forelgn exchange risk:

Foreign currency risk 15 the nsk that the fair vales or fuiure cash flows of an exposure will Mucheate becauss of changes
in foreign exchange rates. The Group's exposure o the nisk of clanges in foreign exchange rates relates primanly o
the Group's operating activities (when revemse or expense 15 demominated i a foreign cummency), mvestinent in
financial assets and the Group®s net invesiments in foreign subsidianes, aswociates and jodnd veniures,

The carrying amounts of the Groap®s monetary asseis and liabilities in major foreign cumencies at the reponing daie
are as follows:

N Ner

Assefs  Llabilities  Exposire Asters  Lmbilines  Expostre

Jol¥ 2028 Iol% far 202 a4

AEDARS  AEDWI  AEDSOG AEDS08  AED'RIG  AED SO0

Egyptisn Pound {'EGP") LE103,883 SRTILTOL 4231092 13,665,324 63TL1I08  T483 215
Euro (*Eug') SAdl60 3216686 0 1L404.914 2704902 L4B5A32 1,219,500
Indian Rupees {'THNR") LB LAl ] 9493 A A0E.T1S G904 24023 500X050
Cireal Britain Powsd (*GEP") 3 73R08% 190874 B0 280 4500 237 4261004 247,343
Calombdan Pesa (*COP") 1,990 600 115 10990554 3150439 = BAS4430
Fambdan Kwacha (2% A33. 04 40,087 A93.247 = = =
Belans Rouble (AR 218,333 155447 (A7.014) . . -
Swiss Frame ("CHF) 149 60186 (&0.03T) 34,710 1170 X33.540
Morascan Dirbmn (“AD") - - - S0 ET2 523515 {21,643)
Others 454, (RS 439,358 14,73 Jeh.013 TrEa [ebk, IR

Foreign currency sensitivity analysis

The Group 15 exposed to cumencies not denomanated m USD or AED. as the latter 15 pegged to the US Dollar. The
majos exposure to foreign curmencies at the end of reporting period relates 1o EGPE, Ewro, INKE, GBP, COP and MW,
The following table demonstrates the sensitivity of AED on the Group™s equity 1o a reasouably possible change by
5% againsi following foreign currencies, with all other variables held constant. The Group's exposure to foreign
cumency changes for all other cumrencies &5 not matenal.

Eject o Efffect on

Equity Equiiy

2028 x4

AED0OF AED O

Egyptian Pound (*EGP") 211,585 374,661
Euwro {*Eur') 120,744 GILITE
Indian Rupees ('TNR") 180,436 209,753
Cireat Britain Pound (*GRPY) 41484 12,368
Calombian Pesa (*COP) 149979 157,722
Fambaan Kwacha (W) 19662 -
Belans Rouble (HR) (1,456) .
Swiss Frane {'CHF) (3002 11,577
Maroesan Dirkan (*MD') - {1.132)
Others Tar [lLZ15)
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47 FINANCIAL RISK MANAGEMENT continued

Market risk mapagement continued

Price risk

The Goowup is exposed to equity secumities pnoe nsk becanse of quoted investments Ield by e Group. The Groag®s quoted
investment portfolio anounted 1o AED 39,723,128 thousand (2024; AED 44,827,549 thousand). At the reporting date of
the prices of Investments were 5% hogherlower with all other vanables hebd constant, the Group's equaty amd profit or boss
woald have iscreased/decreased as follows:

2028 2024

AED009 AED ()

Imipaict on the Group's profit for the year (increase/decrease) 298,530 2235372
Impact on the Group's other comprehensive income

for the year {increase’decrease) LABT.Z18 6,026

Inrerest rate risk

Interest rate risk is e rask that the fair value or funmoe cash flows of a financial instrament will Nucheate becanse of
changes i market interest rates. The Groap’s exposure to the risk of changes in market interest rates relates primarnily
1o the Gironap*s borrowings with foating interest rates.

Al 31 December 2025, if interest rates on the borrowings had been 100 basis podats bowerTigher with all other
vanables held constant, profit for the vear would have been mcreased or decreased by AED 500526 thousand
(2024: AED 365,332 thousand),

Interest rafe swap confracts

Uneder inferest rate swap contracts, the Growup agrees to exchange the difference between fived and floating rate miterest
amiets calculated on agreed notional principal amounts. Such contracts enable the Group to mitigate the nsk of
changing interest rates on the fair value of isoued fixed rate delt and the cash flow exposures on the ssoed vanable
rate debi. The fair value of interest rate swaps at the reporting date is detenmined by discoumting the future cash floas
using the curves st reporting date and the credit nsk imherent i the comtracl. The notional principal amwamts are
disclosed in note 29

Inferest role oapy COMTACE
Thee Groag 15 exposed to ierest rate nsk on mterest beanng debt and manages its exposure 1o interest rate nsk toough
the progortion of fixed and varable rate debt in its fofal met debt pontfolio.

Casfyffonr Fredges

All interest rte swap contracts exchanging foatimg rate mrterest amounts for fixed mie interest anounts are designated
as cash flow hedges in order o reduce the Group's cash flow exposure resulting from variable interest rates on
bormowings. The merest rate swaps and the payments on the loan occur sumultansously,

Credil risk management

Credit risk 15 managed on a Group basis, except for credit nsk relating o accmuts receivables balances. Each bocal
entity 15 responsible for managmg and analyvsmg the credit nsk for each of their new chients before standard paviment
and delivery terms and conditions are offered. Credit risk anises from cash and cash equivalents and deposits with
banks and fnancial mstitations, as well as credit exposures to customers, mncluding outstanding  receivables and
conemutted iransactions. Individual risk linits are based on maagement s assessanent on 8 case by case basis, The
uiibisation of credit limits 15 repulardy momtored. The Group™s policy 15 to place cash and cash equivalents and short
terms deposits with reputable banks and financial instinutions,

Theere are no sigmificant concentrations of credit nsk within the Group, There are policies in place o ensure that

services are rendered o customers with an appropriate credit history, The Group’s exposure fo credit nisk anses from
defmilt of the commerparty, with & maximin exposure equeal o the camrying amount of these instrunsents,
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47 FINANCIAL RISK MANAGEMENT contimued

Liguidity risk management
Liquidity risk 1s the nsk that the Group will be unable 10 meet its funding requirements. The matunity profile of
finaswcial liakdlities §s monitored by masagement to ensure adequate liquidaty is maintaimed.

Cash flow forecasting is performed in the operating entities of the Group and aggregated by the Group Finance. The
Ciroup finance monitors rolling forecasis of the Gronp's liguridity recquuirements to ensure it has sufficient cash to meet
operattonal needs while maimtaining sufficient headroom o its undrawn commitied bommowing facilities at all tmes
e that the Group does not breach borrowing limits oF covenants on any of its borowing facilities. Souch forecasting
takes into consideration the Group’s debts financing plans, covenant comphiance and compliance with mtermal
consolidation statement of financial position targets. The table below analyses the Group's financial liabilities into
relevant matunity groupings based on the remaiming perved at the reporting date 10 the confractual matunity date. The
amounts disclosed i the table are the contracneal undiscounted cash flows:

Lasy than Jio b2 fia § Mare than
i el vrcanicl F ireuiitfes ancitiie AT 5 vears Tarkand
AED WM AED M AED R AED O AED O AED OO0

Al 31 Dveearher 2025

Bomowings 2508 401 4520868 BAET A5 G2 512424 1507419 TO106.561
Lease Hakdlities 23,489 IET.016 1,124,463 514,717 A TR5. T B.710.304
Finance lisbility : . 47,004 T43,042 . T, 04T
Erae to related pariies 134,902 250,608 351,307 2,520 - T4H 427
Loans from related parties 13,300 - - - 2806859 R R )
Derivative fmancial insnments = THARS = 6, 104 &4 500
Man-comvertibile sukaik and bybrd motes = = BE2 TOE JOXS M 1610008 10018161
Trade and other payables LAGT34E  L4S40010 I828L0  _SITREIE 63260 S 10,450
Total 4637580 19430904 20044029 T40TRG4T  ILAILIOT 160842507
Ar 31 Decenber 7024

Bomowings 1.502.556 2217233 IGE90.Z69 30440369 1.506.438  T1.556,865
Lease liabilities 12,07% 121,272 TOR 462 2105248 1970441 817,500
Daae bo related paries 171,519 T4.425 1. 2045, 167 - 2,520 1. 454 632
Loans from related parties = T2 561 608 445 477,700 2230 64% 4055 241
Derivative financial instrumenis - 13,837 - 153222 18,383 47452
Mot-comvertible sulok - 16,938 1.726.94] 1.021.881 6.1346.578 B2 638
Trade and other payakiles 7648 BORSO71  2TAGGE20 4025149 157,268 42 571,967
Total bt B0l LALFEH0 4B307.034  ERSENGEY  LA03LIEI  1FGS06.515
48 MVIDENDS

Dividends atribuiable o pop-controlling inferest amounting o0 AED 2.722.604 thousand were declared in 2025
(2024: AED 2,708,299 thousand).

49 COMPARATIVE INFORMATION
Certain comparative figures have been reclassified, wherever necessary, to conform to the presentation adopted in the

current year consolidated financial statements, Such reclassification has no impact on previowsly reported profit or
equity of the Grougs,
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&0 SUBSEQUENT EVENTS

Subsequent to the vear end. the Groap entered into the folloanmg transactions to acquire shareholding intevest, which
are subgect 1o completion of legal Formalites:

First Women Bank Liited — 82,60% équity inferest
(Commercial bank with a natiomwide presence of 42 branches in Pakistan)

= ISEM Packaging Goowp — G0, 80% equiry interest, sithject 1o completion of regulatory approvals
{Evropean lender in packaging, serving beauty, fashion, sufraocenticals and nore)

- Taaza Healthy Food Industries LLC and Taaza Quality Foodsmff Trading LLC — 70%% equity inferest
{Provider of preiniion frdts and vegeralles prodicrs)
Lantania Agnas 51— 51% equity inferest
{Spain based waler desalination business)

Further, subsequent fo yvear end, Aldar Properties PISC, a subsidiary, issued new USD denonumated convenlional
diated hybrd potes amonnting to TST 1,000,000 thousand (e AED 3,672 300 thousand) with mamrify of 30,25 yvears

and an interest of 5.875% per anmum. The dated hybnd note 15 listed on Evronext Dublin and 1= due for repayiment m
April 2056,
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