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His Excellency Mohamed Thani Murshed Ghannam Al Rumaithi,
Chairman of Alpha Dhabi Holding

“Achieving record-breaking results across revenue, net profit, and adjusted
EBITDA is a milestone to be proud of. Yet it’s important to remember that
this didn’t happen by chance, nor is it a single occurrence — our performance
in 2025 represents years of persistence as well as tactful execution across
fundamental business areas. Of equal consequence, these results also
indicate what is still to come for Alpha Dhabi, as they set the stage for our
next phase of impactful growth. This new era will largely be defined by our
ability to execute our 2026 innovation strategy alongside our continued
evaluation of new opportunities in core investment areas.”
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Eng. Hamad Al Ameri, CEO of Alpha Dhabi Holding

“Alpha Dhabi’s record results for 2025 reflect the depth and strength of our
portfolio across key sectors, as well as our strong momentum in M&A. More
broadly, this performance lays the groundwork for delivering our strategic
agenda, including the adoption of robotics, accelerated digital
transformation, data-driven capital allocation, and the deployment of our
AED 40 billion capital programme. This is an exciting time, and as we enter
2026, we are in a strong position to assess and capture emerging
opportunities that can add further depth to our diversified business.”
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Financial Highlights - Key Data as at 31 December 2025
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Alpha Dhabi Holding PISC (“ADH") reports a Group Revenue of AED 78.8 Bn and Net Profit of AED 15.0 Bn for the year ended 31 December 2025, showing continued

momentum in the execution of its strategy across key verticals and commitment to generate higher shareholder value.

Market Cap: AED 92.5 Bn (As at 09.02.2026)
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Profit & Loss Analysis for the year ended 31 December 2025

£+

Alpha Dhabi Holding
A La gy kLAl

ADH is pleased to present its report on the performance of the Group for the year ended 31 December 2025. This report should be read in conjunction with the consolidated

audited financial statements for the same period.

Income Statement Summary (AED'Bn) FY2025 FY2024 YOY %
Revenue 78.8 63.4 24%
Gross profit 18.8 13.4 40%
Gross Profit Margin 24% 21% 3%
EBITDA 20.9 17.4 20%
EBITDA Margin 27% 27% 0%
Adj EBITDA 17.7 13.6 30%
Adj EBITDA Margin 22% 21% 1%
Net profit 15.0 13.5 11%
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» |ncreased revenue across the business segments, key contributions include Industrial
of AED 28.8Bn, Real Estate of AED 27.8Bn, Construction of AED 13.1Bn and Services &
Others of AED 9.1Bn (after consolidation adjustment).

* Growth also reflects the contribution of strategic acquisitions & investments made by

the group along with year-on-year expansion in operations.



Profit & Loss Analysis for the year ended 31 December 2025 m
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Net Profit for the year of 2025 was AED 15.0Bn against AED 13.5Bn during the

5.2 comparable period in 2024. The profit is in line with prior year mainly as a result of

the movement of non-recurring items being AED 1.4Bn from 2024.
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Movement in EBITDA Year on Year
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Reconciliation to Adj EBITDA Relevant changes between reporting period. Reconciliation to EBITDA
- Shows Negative movement
* PYTPL - Falr Value through Profit & Loss 9

- Shows Positive movement



Balance Sheet Analysis for the year ended 31 December 2025

Balance Sheet Summary (AED'Bn) FY 2025 FY 2024 YOY %
Current assets 1331 105.8 26%
Non current Assets 81.3 21T 13%
Total assets 214.4 177.5 21%
Current liabilities 64.8 54.7 18%
Non current Liabilities 45.6 30.5 50%
Total liabilities 110.4 85.2 30%
Owners equity 60.1 52.3 15%
Hybrid equity instruments 1.8 1.8 0%
Non-controlling interests 42.1 38.2 10%.
Total Equity 104.0 92.3 13%

Total Assets (AED Bn)
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Total Assets were AED 214.4Bn for 31 December 2025
against AED 177.5Bn on 31 December 2024, with the
increase of 21%, driven-by the continued growth of the
portfolio companies and due to the acquisitions throughout
the period and growth of portfolio companies’ assets and

financial investments.

214.4
177.5
FY2024 FY2025
Total Liabilities (AED Bn)
110.4
85.2
FY2024 FY2025

Total Liabilities were AED 110.4Bn for 31 December
2025 against AED 85.2Bn on 31 December 2024, with
the increase of 30%, mainly due to issuance of new
sukuks and hybrid notes, bank borrowings and the
growth of operational liabilities corresponding to the

increase of operational assets.
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Balance Sheet Analysis for the year ended31 December 2025 Algha Dbt Hokckng

Total Equity (AED Bn)

Borrowings Breakdown

104.0

Equity reported for FY-2025 was AED 104.0Bn comprised of

owner’s equity at AED 60.1Bn, hybrid equity instruments at mExternal Borcowings

® Lease Liabilities

AED 1.8Bn and non-controlling interests at AED 42.1Bn, the W Non Convartible Sukuks

main change is profit generated and after dividends to NCI.

FY2024 FY2025
e |
Net Debt : Borrowings & Lease Liabilities i Cash?
AED 3.0 Bn ; AED 43.3 Bn ; AED 40.3 Bn
| 5 |
Return on Owners Equity Net Debt to EBITDA : Net Debt to Total Equity
| 14.2% 0.15x : 3.0%
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1. includes restricted cash of AED 7.68n 11
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The B operating segments of the group are organized into 4 business segments

Services, Investments &

Segments (AED Bn) Real Estate Industrial Construction Others * Total
Revenue' 27.8 28.8 13.1 9.1 78.8
Proportion to total 35% 36% 17% 12% 100%
Net Profit 7.3 3.8 0.9 3.0 15.0
Proportion to total 49% 25% 6% 20% 100%
Total Assets 106.1 47.8 14.7 45.8 214.4
Proportion to total 50% 22% 7% 21% 100%
* Services, Investments & Others includes other small segments such as Energy, Hospitality, Climate Capital & Healthcare.
Segment Revenue Breakdown (AED Bn)
I FY 2024
I Y 2025 24%
27.8 26.3 28.8
13.1
11.8 73 94
Real Estate Industrial Construction Services & Others * Total

1. Revenwe of Segments excludes inter-segment sales



Segment Performance

The 8 operating segments of the group are organized into 4 material business segments
Segment Profit Breakdown (AED Bn)

W FY 2024
B Fy 2025

09 09
|

Real Estate Industrial Construction

* Sarvices, Investments & Others includes other small segments such as Energy, Hospltality, Healthcare and Climate Capital

1.Revenue

H'BEI

35%

i ® Real Estate
EI ® industrial

B Construction

® Services, Investments & Others

36% |

Services & Other *

2.Profit
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Total

W Real Estate
W Industrial
m Construction

| Services, Investments & Others



ADH Portfolio’s Largest Listed Companies Financial Position FY 2025
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GROUP

Revenue
AED 28.8Bn

10% Increase (YOY)

EBITDA

AED 5.6Bn
34% Increase (YOY)

Net Profit

AED 4.0Bn
29% Increase (YOY)

NMDC Energy is the
largest EPC contractor in
the Middle East.

23

ALDAR

Revenue
AED 33.8Bn

47% Increase (YOY)

EBITDA
AED 11.2Bn

46% Increase (YOY)

Net Profit
AED 8.8Bn

36% Increase (YOY)

Largest Real Estate
Developer in Abu Dhabi.

..+..
PURYH>AITH

Revenue
AED 27.3Bn

6% Increase (YOY)

EBITDA
AED 4.8Bn

16% Increase (YOY)

Net Profit!
AED 2.0Bn

18% Increase (YOY)

MENA regions’ largest
Healthcare group.

1, Pure Health |s an associate and only ADH's share of Net Profit which is equal to AED 700Mn{prior to pre-consolidation adjustments) for FY 2025,
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A\ TROJAN

Revenue
AED 14.0Bn

30% Increase (YOY)

EBITDA

AED 1.2Bn
8% Increase (YOY)

Net Profit
AED 0.9Bn

0.5% Decrease (YOY)

The #1 Construction
group in UAE.



Alpha Wave Ventures Il — Strategic LP Overview

Anchoring Long-Term Exposure to Global Innovation

Fund Snapshot

* GP: Alpha Wave Global

* Fund Size: AED 36.7bn

* Strategy: Late-stage private & pre-IPO technology

* Geographic Focus: US | Europe | India | Select Global

Alpha Dhabi Investment Highlights

* LP: Abu Dhabi strategic investor

* Commitment: AED 9.2 Bn

* NAV at 31 December 2025: AED 9.8 Bn

* Remaining deployment: AED 1.5 Bn

* Unrealised Fair Value Gains 2025: AED 2.1 Bn

Investment Strategy & Differentiation

* Access to oversubscribed late-stage and pre-IPO rounds

* Global sourcing with strong US—India investment corridor
* Public—private crossover expertise

* Disciplined downside protection and structured equity

Selected Sector Exposure

* Fintech & Digital Payments

* Enterprise Software

* Consumer Technology Platforms
* Digital Infrastructure & Data
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UAE Macro Outlook 2026

|

I GROWTH

* Real GDP: 5.0%-5.6%

* Non-Oil GDP: ~4.8%-5.0%

* Broad-based expansion led by
services, construction, trade &
manufacturing

@ EXTERNAL SECTOR

* Current Account Surplus
e Strong trade & logistics flows
* Positive FDI momentum

Sources: IMF, World Bank, UAE Central Bank and ADH research

% INFLATION & MONETARY

* Inflation: 2.0%—2.8%

* Price stability supported by
energy, housing supply & reforms

 Dirham peg anchors expectations

&
ﬂ LABOUR & DEMOGRAPHICS

1

* Employment stable to improving

* Population growth supports
demand

» Talent inflows via visa & labour
reforms
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m FISCAL STRENGTH

Fiscal Balance: Surplus / balanced

Low sovereignh debt
Strong capacity for counter-

cyclical support

INVESTMENT CLIMATE

High infrastructure & industrial
capex

Strong private-sector confidence
Ongoing diversification initiatives

18
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ABOUT ALPHA DHABI HOLDING PJSC Alpha Dhabi Holding

At gLad gy LAl
ADH, the UAE listed holding company, was established in 2013 and is one of the fastest growing Abu Dhabi based investment holding companies, with more
than 250 businesses spread across healthcare, renewable energy, oil & gas and other industries as well as real estate, construction and hospitality. With over

95,000+ employees, ADH is a strategic contributor to the UAE economy and is committed to drive continuous growth for its stakeholders through investments

& 9
% 5E 8

in emerging businesses, supporting innovation and diversity.

8 250+

Listed Key Subsidiaries
&

Associates

Verticals Subsidiaries

9,
&%

1
95K+ 45+ Listed on ADX
Employees Countries In June 2021

Z.includes all ADH subsidiaries, sssociates and investments



BUILDING THE FUTURE TODAY

FROM ABU DHABI
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1. On 30th October 2025, Alsha Dhabl Holding announced strabegic divestrmant of (ks entire stake @ Modon Holding
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2026 & Medium Term Guidance 2O
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2026 guidance and 5-year medium term guidance versus 2023 to 2025 actual results

I 1
| i
FY 2024 : :
| | —
ACTUAL : : FY 2026 — 2030
| I
i |
i 1
| :
Adjusted EBITDA (AED Bn)? 8.9Bn 13.6Bn | 17 to 17.5Bn 17.7Bn ' 20.5Bn -21Bn 15-20% CAGR
| |
i i
i 1
| :
Adjusted EBITDA Margin 19.6% 21% : Low 20’s 22% ' Low 20’s Low 20’s
| |
i i
' :
Capital Deployed (AED Bn) 4.5Bn 2.6Bn i 6Bn+ 5.5Bn ] 8Bn+ 30Bn+
| I
: :
Return on Owners’ Equity 25% 18.2% : - 14.2% | 15%+ 15%+
i 1
| |
| :
Net Debt to EBIDTA 0.14x 0.07x : <3x 0.15x ' <3x <3x
1 i
A I
\‘\ J'f

T S ——— O ——————

1. Adjusted EBITDA excludes IFRS adjustments for items including the deconsolidation of o subsidiary or derecognition of on association, It also exciudes foir volue gains for investments .
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Committed to ESG

Alpha Dhabi again sought to have external validation of our approach and
groupwide sustainability related results Alpha Dhabi’s key portfolio companies
achieved improved ESG rating with ALDAR’s MSCI ESG rating was upgraded
from “BBB” to "A”, joining its other core and material subsidiaries and affiliates
with provisional ratings in the “A” to “AAA" space — Trojan (“A”); NMDC (“"AA");

Pure Health ("AAA").
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. NwEDC

GROUWUP

_+_
PURZHZALTH

MSCI

ESG RATINGS

f——

ccc B B8 BBB |_ N AA | AAA

| L ISR
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ESG RATINGS
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MSCI

ESG RATINGS

ccc| o | o5 [oon| A YN AMA
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Dividend Policy and Share Buyback 24

Introduction of Three-Year Dividend Policy and up to AED 1 billion share buyback

Dividend Highlights

 Annual Dividend: AED 2.0 billion (20 fils per share)
— with a 5% annual increase for each subsequent year
» Effective From: After the close of the financial year ending 31 December 2025
» Shareholder Approval: Policy was adopted by the Board and approved at the General Assembly on 12th January 2026

Share Buyback Programme

* Programme Size: Up to AED 1.0 billion, not exceeding 10% of issued share capital
» Validity: From SCA approval date until 31 December 2026
* Fully aligned with ADX and SCA disclosure requirements

Strategic Rationale

* Designed to reward shareholders and reflect confidence in:
* Predictable cash flow generation
* Robust capital allocation discipline
» Strong long-term growth prospects
» Supports Alpha Dhabi’s mission to create sustainable, long-term value across its investments and communities.



Modon Holding Sale £+

Monetization of Portfolio Asset to Drive Long —Term Shareholder Returns

Unlocking shareholder value

Alpha Dhabi has crystalized significant gains on its original investment and achieved an IRR of 36% and MOIC of 3.2x.

Capital Recycling

The sale freed up significant capital that will be directed toward new investments and acquisitions in high-potential sectors where the
Company sees long-term growth opportunities.

Commitment to Real Estate Sector

Alpha Dhabi remains the largest shareholder in Aldar, the leading UAE real estate developer and continues to support its long-term
strategy and growth trajectory.



NMDC Stake Increase m
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Strategic Stake Increase in a Core Portfolio Asset

Strengthening Infrastructure and Energy Strategy Strong Operational Performance

Increased ownership in an industry-leading engineering, NMDC has demonstrated robust financial results, expanding
construction and marine services platform. This aligns with broader project backlog, and international footprint, strengthening its
investment focus on industrial growth. standing as a core industrial platform

Alignment with National Economic Priorities Supporting Expansion and Global Competitiveness
Supporting Abu Dhabi’s long-term economic transformation and Backlog, international projects, and diversification into new
diversification strategy segments (including water sector and advanced EPC

capabilities) position it for future growth

Enhanced Control Over a Strategic Asset Reinforcing Environmental & Social Objectives

Gain greater influence over NMDC'’s strategic direction and ADH strategy combines industrial growth with inclusivity,
operational decisions, enabling integration with its broader environmental responsibility, and workforce development —
portfolio and execution of long-term plans without minority- and NMDC'’s operations and stated ESG focus fit with these

shareholder constraints broader investment themes
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Mubadala Investment Company and Aldar have announced a landmark AED 60+ billion joint venture to
expand Abu Dhabi’s financial district on Al Maryah Island, delivering over 1.5 million sgm of mixed-use
development and more than doubling Grade A office space. The expansion will further strengthen Abu
Dhabi’s position as the “Capital of Capital” and reinforce Al Maryah Island as a leading global business
and lifestyle destination. In parallel, Aldar and Mubadala Capital launched Aldar Capital, a new platform
connecting global investors to real asset opportunities across the GCC, with its first professionally
managed fund targeting USD 1 billion upon launch in 2026.

Trojan Construction Group has been recognized for its exceptional dedication to health and safety,
earning the prestigious RoSPA Gold Award for its outstanding standards in this area. In addition,
the Group has proudly received Building Completion Certificates for the Zayed National Museum
from the Department of Culture — Abu Dhabi (DCT), coinciding with the announcement of the
museum’s official opening on 3 December 2025.
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Pure Health Holding PJSC announced the successful completion of the acquisition of its 60%
stake in Hellenic Healthcare Group (HHG), Greece and Cyprus’s leading private healthcare
provider, for a total consideration of AED 3.512 million (EUR 800 million). The transaction implies
a 100% equity valuation of EUR 1.3 billion for HHG and marks a significant milestone in

PureHealth’s strategy to build a globally connected, innovation-driven healthcare platform from
its base in Abu Dhabi.

WIO

Wio Bank PJSC, the Abu Dhabi-headquartered digital financial platform, joined the NVIDIA Inception
Program, becoming the first licensed bank in the Middle East to be part of the initiative.
Additionally, the bank announced strategic partnership with Pine Labs to build a modern acquiring
infrastructure for Wio Bank with no legacy tech dependency, enabling faster merchant onboarding,
real-time settlement capabilities, and seamless multi-mode payment acceptance at scale.




Alpha Dhabi 2025 Key Investments
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GROUP

NMDC Group has signed a strategic acquisition agreement under which NMDC Infra will acquire
51% of Lantania Aguas, a Grupo Lantania subsidiary specializing in desalination, water treatment,
and purification—positioning the Group as a leading global player in the water sector. In parallel,
NMDC Infra and Consolidated Contractors Company (CCC) have established NMDCCC, a new
venture delivering world class, full spectrum EPC services for the UAE’s onshore oil and gas industry.
Together, these initiatives reinforce NMDC Group’s pivotal role in supporting the UAE’s energy
sector growth ambitions.

NWViDC

AN4DC Baker Hughes > ENERGY

MEMORANDUM OF UNDERSTANDING
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AN DC lantania,

.....

Signing Ceramaony
Definitive Agreement to Acquire Majority Stake in Lantania Aguas

antania, hsDC lantania, - o lantanis, R DE lantama.
swiDC lantania. KN DC hsaDC L rnaDC
ntania, RS DC 3 . EnE, 1=t lanama,

sepc  lanta L. % : i kDT

tania. Ml . =l a Lantzn

NMDC Energy PIJSC concluded its participation at ADIPEC with the signing of several strategic

Cfm“e;‘l’::";::;!::::::-'Ir:‘(:ﬂrnm:,.u.-r.:nulrrquravﬁFllr;llq.cmr;uITI-JTEFth'II_'ifh:.-?i-”-:‘:'I'-l- @i agreements aimed at expanding collaboration with leading regional and global partners. These
I T e R o include an MoU with Baker Hughes to explore opportunities for localizing key products and solutions

NAADE ke lughes o bt e nipe  naecwgnens 1N the MENATI region, and a non exclusive cooperation framework with Hyundai Heavy Industries to
| jointly pursue offshore energy opportunities across the Middle East, Africa, Europe, and Southeast
R :H“uthu RS T e Asia. NMDC Energy also signed an MoU with Energy Masters Enterprises to collaborate on Electrical

kwaDC Bokeor Hughsies - L | = Heakerr Higjhsien =5 P Bokor Hughes =,

Boker Highes . hf "ughes =. =

LY = (118 LT ! & Bakor b

Submersible Pump solutions, and an MoU with Engineers India Limited to jointly tender and, where
gaal = awarded, execute onshore EPC projects in Saudi Arabia—leveraging NMDC's fabrication facilities in
ghus 5 Ras Al Khair and EIL’s design center in Al Khobar.

<3
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Future Plans Alptio bhobi Hoking

Management confirms its commitment to support and enhance the

core investment activities of the company to drive continuous growth
via:

* The addition of exciting new operating assets through acquisitions
and geographic diversification.

* Implementing robust and exemplary corporate governance across the
ADH portfolio of businesses to ensure strong growth is supported by
an effective framework of controls.

* Implementation & adoption of Artificial Intelligence solutions
including Al Agents & Robotics across all companies within the
group’s platform in alignment of UAE leadership vision and direction
on Al.

o

box siG 13KY939Q-4YQY529)

Hamad Salem Al Ameri
Managing Director
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All information included in this document is for general use only and has not been independently verified, nor does it constitute or form part of any invitation, advice or
inducement to engage in any investment activity, nor does it constitute an offer or invitation or recommendation to buy or subscribe for any securities in the United Arab

Emirates, or an offer or invitation or recommendation in respect of buying, holding or selling any securities of Alpha Dhabi Holding PISC.

Alpha Dhabi Holding PISC makes no representations or warranties , whether express or implied, regarding the information and opinions contained in this document. No
person or legal entity should place reliance on the accuracy, completeness, fairness, or correctness of the information and opinions contained in this document for any

purpose.

This document may include statements that are, or may be deemed to be, “forward-looking statements” with respect to the Group’s financial position, results of operations
and business. Information on the Group’s plans, intentions, expectations, assumptions, goals and beliefs are for general update only and do not constitute or form part of any
invitation or inducement to engage in any investment activity, nor does it constitute an offer or invitation or recommendation to buy or subscribe for any securities in any

jurisdiction, or an offer or invitation or recommendation in respect of buying, holding or selling any securities of Alpha Dhabi Holding PJSC.
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Alpha Dhabi Holding PJISC

DIRECTORS’ REPORT
For the year ended 31 December 2025

The Directors have pleasure i subminting their report together with the audited consolidated financial statements of
Alpha Dhabi Holding PJSC (“the Company™) and its subsidiaries (together referred to as “the Group™) for the year
ended 31 December 2025,

Principal activities

The Group is one of the fastest growing Abu Dhabi based investment bolding conglomerates, with businesses spread
across healthcare, real estate, construction, and hospitality, amongst others. The Group is a strategic contributor to the
UAE economy and is commitied o driving continuous growth for its stakeholders through mvestments in sirong
businesses, which support innovation and diversity.

Results and appropriation of profits

Revenue for the vear was AED 78,773 million (2024: AED 63,396 million) and profit attributable (o the Owners of
the Company for the year was AED 8,014 million (2024: AED & 888 million). The major movements in retaned
eamings for the year were:

2025

AED '00g
At 1 January 19,805,745
Profit for the yeur attributable 1o the Owners of the Compuny B 04,161
Transfer to statutory reserve (801.416)
Disposal of partial interes? in subsidianies 245,501
Acquisition of non-controlling interests (349,577)
Others (107,003)
At 31 December 36807411
Direciors
The Directors of the Company are s follows:
M. Mobhamed Thani Murshed Alnimaithi Chairman
Mr. Syed Basar Shueh Member
Mr. Homad Salem Alamerni Managing Director
Mr. Sultun Dahi Alhemein Viee Chairmar
Ms. Sofia Lasky Member
Release

The Directors release the management and the external auditor from any liability in connection with their duties for
the yenr ended 31 December 2025,

Approval
The cansolidated financial smtements were approved by the Board of Directors and authorised for issue on 10 February
2026,

Acknowledgement

To the best of our knowledge, the [inancial information included in these consolidated finuncial stutements presenty
fairly, in all material respects, the financial position, resulls of operations and cash flows of the Group as of, and for,
the years presented therein.

For and on behalf of the Board of Directors
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALFHA DHABI HOLDING PJISC

Report on the Audit of the Consolidated Financial Statements

Clppiiriein

We have audited the consolidated financial statements of Alpha Dhabi Holding PISC {the “Company™) and its
subsidiaries (together referred o as 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
tor 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 yvear then ended in accordance with IFRS Accounting Standards (1FRSs)
as issued by the International Accounting Standards Board (TASB),

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described i the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the International
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
as applicable to audits of financial statements of public interest entities, together with the ethical requirements
that are relevant to our audit of the consolidated linancial statements of public interest entities in the United Arab
Emirates. We have also fulfilled our other ethical responsibilities in accordance with these requirements and the
LIESBA Code. We believe that the audit evidence we have obtained is sulficient and appropriate 1o provide g
basis for our opimion,

Orher matter
The consolidated financial statements of the Group for the year ended 31 December 2024 were audited by another
auditor who expressed an unmodified opinion on those consolidated financial statements on 12 February 20235,

Key cedit 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 year, These matters were addressed in the context of our audit
of the consolidated financial statements as a whole, and in forming our opinion thercon, and we do not provide
4 separate opinion on these matters. For cach matter below, our deseniption of how our audit addressed the matter
is provided in that context.

We have fulfilled the responsibilities described in the dudivor s responsibilities for the awdit of the consolidared
financial statements section of our report, including in relation to these matters, Accordingly, our audit included
the performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying consolidated financial
statements.

A branch of 3 member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALPHA DHAEBI HOLDING PJSC continued

Report on the Audit of the Consolidated Financial Statements continued

Revenue recoghition

Revenue recognition is considered to be a key arca of focus given there are multiple revenue streams associated
with the Group which come from various decenlralised operational localions, In addition. there are a4 number of
different IT systems and applications in place for the recording of revenue transactions. The Group has a variety
of customer contracts and revenue arranpements that require careful consideration and judgement to determine
the appropriate revenue recopnition, Further, revenue is also a key performance indicator for the Group’s
performance. During the year ended 31 December 2025, total revenue of the Group amounted to AED 78,775
million {note 32).

We reviewed the revenue recognition policies applied by the Group to assess their compliance with the
requirements of IFRS Accounting Standards. For each material operational location with significant revenue
streams, we performed, or involved component auditors in the performance of procedures to obtain
understanding of the design and operating effectiveness of the controls relating to the revenue recognition process
for certain subsidiaries, substantive audit procedures which included overall analytical procedures at the Group
and subsidiary level, and testing on transactions throughout the vear, to assess whether revenues were properly
recognised.

Business combinations within the scope of IFRS 3

During the year, the Group acquired control aver the entities disclosed in note 41 which were determined to be
business combinations as defined by IFRS 3. External valuation specialists were engaged by the Group to
perform the purchase price allocation exercise, and fair valuation and identification of acquired assets and
liabilities. The acquisition of businesses is a key audit matter as these are significant transactions during the year
which require significant judgement and estimation regarding the allocation of the purchase price to the assets
and liabilities acquired and adjustments made to align accounting policies of the newly acquired assets /
businesses with those of the Group.

We performed, or involved component auditors to perform, the following procedures:

- Reviewed the share purchase agreements and ownership structures before and after the acquisitions to
assess if the acquisitions fulfilled the requirements of business combination under IFRS 3;

- Obtained the provisional purchase price allocation reports for material acquisitions prepared by the
external valuers engaged by the Group:

- Involved our, or the components auditor's, internal valuation specialists in reviewing the reports, The
review included discussions with management and consideration of the reasonablencss of inputs used in
the valuation and assumptions made, such as the cash flow projections, discount rate, terminal growth
rate the identification of intangible assets and the useful life of tangible and intangible assets;

A branch of 3 member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALPHA DHAEBI HOLDING PJSC continued

Report on the Audit of the Consolidated Financial Statements continued
Business combinagions within the scope of TFRS 3 continued

- Assessed the independence, qualification and expertise of external valuation specialists engaged by the
Group and read the terms ol their engagement 1o delerming whether there were any matters that might
have affected their objectivity or may have imposed scope limitations upon their work; and

- Assessed whether the business combinations were properly accounted for by the Group, including the
determination of the dates of acquisitions and the Fair values of the considerations transferred, in
accordance with IFRS 3, and assessed the adequacy of all related disclosures, a8 required by IFRS
Accounting Standards.

Impatrment assessment of goodwill

The Group has recognised goodwill amounting to AED 4 831 million anising from the acquisition of subsidiaries
operating in multiple segments under business combinations within the scope of IFRS 3 (note 7).

Management carrics oul impairment assessments of goodwill annually. Goodwill impairment testing is
considered a Key audit area given the significant estimates and assumptions involved in determining the value in
use of the respective cash generating units ("CGU™). Assumptions used relate to future cash flows, revenue
growth rates. expected inflation rates and discount rates.

As part of our audit procedures, we performed, or involved component auditors to perform the following for

CGUs with significant goodwill:

- Tested, with involvement of internal valuation specialists, the methodologies and inputs used by the
Group in the discounted cash Qow models for impairment testing incleding key assumptions relating to

growth rates, inflation rates and discount rates;

- Analyzed the sensitivity of available headroom i the respective CGUs to changes in certain
assumptions;

- Compared actual performance of cash generating units to the assumptions applied in discounted cash
flow models to assess the historical accuracy of manasgement’s estimates; and

- Assessed the adequacy of disclosure in line with the requirements of the [IFRS Accounting Standards.

A branch aof a member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALPHA DHABI HOLDING PJSC comtinued

Report on the Audit of the Consolidated Financial Statements continued

Ctfrer infovnation

Other information consists of the information included in the Directors’ report other than the consolidated
financial statements and our auditor’s report thereon, We obtained the Directors’ report prior to the date of our
audit report and we expect to obtain the annual report after the date of our auditor’s report. Management is
responsible for the other information.

Owr opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact, We have nething to report in this regard.

Responsibilities of management and those charged with governance for the consolidated financial statements
Management is responsible for the preparation and fair presentation of the consolidated linancial statements in
accordance with IFRS Accounting Standards and in compliance with the applicable provisions of the Articles of
Association of the Company and the UAE Federal Law No. (32) of 2021 as amended, and for such internal
control as management determines is necessary to enahle the preparation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error,

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

Those charged with governance are responsible for oversceing the Group's financial reporting process,

Auditor's responsibilitics for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the conselidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issuc an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audil conducted in
accordance with ISA will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate. they could reasonably be expected
to influence the economic decisions of users taken on the basis of these consolidated financial statements,

A branch aof a member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALPHA DHABI HOLDING PJSC comntinued

Report on the Audit of the Consolidated Financial Statements continued

Auditor’s responsibilities for the audit of the consolidated financial statements continued
As part of an audit in accordance with ISAs, we exercise prolessional judgment and maintain professional
skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the consolidated fnancial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtam audit
evidence that 15 sufficient and appropriate to provide a basis for our opinion. The nisk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery. intentional omissions, misrepresentations, or the overnide of internal contral.

. 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 intemal control,

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

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether 8 matenal uncertainty exists related to events or
conditions that may cast significant doubt on the Group's ability to continue as a going concern. 1f 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
madify our opinion, Cur conclusions are based on the audit evidence obtained up o the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
2OINE CONCELT,

. Evaluate the overall presentation, structure and comtent of the consolidated financial statements,
including the disclosures, and whether the consolidated lnancial stitements represent the underlying
transaclions 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
consolidated financial statements. We are responsible for the direction, supervision and review of the
audit work performed for the purposes of the group audit. We remain solely responsible for our audit
opinion.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats,
or safeguards applied,

A branch aof a member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

ALPHA DHABI HOLDING PJSC comtinued

Report on the Audit of the Consolidated Financial Statements continued

Auditor’s responsibilities for the audit of the consolidated financial statements continued

From the matters communicated with those charged with governance, we determine those matters that were of
maost significance in the audit of the consolidated Nnancial statements of the current year and are therefore the
kev audit matiers. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweizh the public interest benelits of such communication,

Report on Other Legal and Regulatory Requirements

Further, as required by the UAE Federal Law No, (32) of 2021 as amended, we report that for the year ended
31 December 2025

i)
ii}
iii}
)
v)
vi)

vit)

viii}

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

the consolidated financial stalements have been prepared and comply, in all material respects, with the
applicable provisions of the UAE Federal Law No. (32) of 2021 as amended. and the Articles of
Association of the Company:

the Group has mamtained proper books of account;

the consolidated financial information included in the Directors’ report is consistent with the books of
account and records of the Group;

investments in shares and stocks are included in note 10 and 12 to the consolidated financial statements
and include purchases and investments made by the Group during the vear ended 31 December 2025
note |8 reflects the disclosures relating to material related party transactions and the terms under which
they were conducted;

based on the information that has been made available to us nothing has come to our attention which
causes us (o believe that the Company has contravened, during the financial year ended 31 December
20235, any of the applicable provisions of the UAE Federal Law No, (32} of 2021 as amended or of its
Articles of Association which would materially affect its activities or its consolidated financial position
asat 31 December 2025; and

Note 34 reflects the disclosure related to social contributions made during the year,

For Ermst & Young

e
.#""fﬁ_—
Raed Ahmad

Registration No 811

10 February 2026
Abu Dhabi, United Arab Emirates

A branch aof a member firm of Ernst & Young Global Limited



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

MNotes
ASSETS
Non-current assets
Property, plant and equipment ]
Intangible assets 6
Goodwill 7
Biological assets
[nvestment propertics 8
Right-of-use asscts 9
Investment in associates and joint ventures 10
Investment in financial asscts 12
Deferred tax asscts 14
Trade and other receivables 15
Total non=-current assets
Current assets
Investment in financial asscts 12
Contract assets 13
Trade and other receivables 15
Inventories 16
Development work-in-progress 7
Dug from related parties I8
Cash and bank balances 19
Total current asseis
TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
Share capital 2
Statutory rescrve 2
Merger reserve 22
Other reserves 23

Retained carnings
Equity attributable to the Owners of the Company
Hvbrid equity instruments 24

Non-controllimg interests

Total equity

2025
AED 000

19,665,139
3,380,631
4,831,411

12,828

29,308,860
2,851,104

17.414,961
1,457,930

217.193
2,202,273

81,342,330

13.991,516
19,670,733
34,795,683
11,158,820
12,458,310

745,145
40,259,041

133,079,248

114,421,578

10,000,000
2,465,263
11,619,043
{795,280)
36,807,411

60,096,437

1,815,646
42,130,182

104,042,265

2024
AED 000

16,677,356
2,688,973
4,249,695

15,886

24,778,884
2,005,252

18,336,419
1,026,623

131,677
1,812,706

71,723,471

13,161,803
12,540,636
26,307,414
11,531,142

8,087,291

5,387,271
28,780,404

105,795,961

177,519,432

10,000,000
1,663,847
11,619,043
{803,116)
29,805,745

52,285,519

1,815,646
38,226,704

92 327,869



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION continued

Asg at 31 December 2025

Notes
EQUITY AND LIABILITIES cominued
Nan-current llabillties
Lease liabilities ]
Employees’ end of service benefits 26
Bank borrowings 27
Non-convertible sukuks and hybrid notes 28
Deferred tax lishilities 14
Trade and other payables H
Total non-carrent liabilities
Current lHabillies
Lease linbilities 9
Due to related parties I8
Bank borrowings 27
Non-convertible sukuks and hybrid notes 28
Contract liabilities i
Current tax linbilities 14
Trade and other payables 31
Total curvent liahilities
Total labilitles

TOTAL EQUITY AND LIABILITIES

R

Group Chief Finuncial Dﬁ‘imN Managing Director

The antached notes | to 47 form part of these consolidated financial statements,

1025
AED ‘06

2511414
1,429,386
21,852,106
14,017,121
600,896
5,197,665

45,608,588

417,624
619,650
4,347,453
144,500
21,243,988
1,964,974
36,032,536

64,770,725
110,379,313

214,421,578

24
AED 000

1,777.313
1,235,689
17,364,923
5430838
560988
4,141,527

30,511,278

233270
1,114,963
3242511
1,430,324

18,551,787

R05.260

28,702,170

54,680,285
BS, 191,563

177,519,432

SV



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2025

Naotes

Revenue 32
Direct costs i3
GROSS PROFIT
General, administrative and selling expenses 34
Share of results of associates and joint ventures 16
Impairment of fmancial and other assets
Other income 35
Gain on derccognition and partial disposal of

mvestment in assoctates and joint ventures 10
{Loss) / gain on change in equity of an associate 10
Finance costs, net 36
Profit before tax
Income tax 14
PROFIT FOR THE YEAR
Profit for the vear atiributable to:

Chwmners of the Company

MNon-controlling interests
Basic and diluted carnings per share (AED) 38

The attached notes | to 47 form part of these consolhidated financial statements.

10

2025
AED 006

78,775,047
(59,995,862)
18,779,185
(4,824.841)
622,976
(177,233)
3,951,893
146,511

(862,828)
(200,696)

16,734,967
(1,702.839)

15,032,128

8,014,161
T.017,967

15,032,128

0.79

2024
AED ‘000

63,395,936
(49,960,433)
13,435,503
(4,005,942)

607,724

(67,815)
2,752,814
1,417,680

TIE,185
(676.253)

14,181,896
(668,033)

13,513,863

E,BEE 462
4,625,401

13,513,863

088



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2025

2025 2024
Notex AED ‘608 AED 000
Profit for the yvear 15,032,128 13,513,863
Other comprehensive income ¢ (loss)
Ttems that may be reclassified subsequently fo profif or foss:
Fair value gain / (loss) arising on hedging instruments, net
of tax 34,084 {29,353
Exchange differences arising on
translation of foreign operations, net of tax 251,775 (741,164)
Share of other comprehensive income / (loss) of
associates and joint ventures 10 107,816 (37,317
Net loss on debt instruments_ hedging instruments and
translation of foreign operations reclassified to
profit or loss. net of tax (38,672) (18, 466)
Ftems that will not be reclassified subseguently to profit or loss:
Fair value gain on investments in cquity instruments
destpnated as FVTOCL net of tax 149 105,750
Share of other comprehensive loss of associates and
joint ventures 10 (272,150) {18.803)
Total other comprehensive income / (loss) £9.002 (739.353)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 15,121,130 12,774,510
Total comprehensive incomé for the year attributable to:
Owners of the Company 2018283 B.659.232
Non-controlling interests 7,102,847 4 115278
15,121,130 12,774,510

The attached notes | to 47 form part of these consolidated financial statements.
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Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Balance at 1 JTanuary 2024
Profit for the year
Other comprehensive (loss) / ineome for the vear

Total comprehensive (loss) / income for the vear

Non-controlling interests arising from
acquisition of subsidiaries (Note 41 2 and 41.3 )

Additional contribution from shareholders and
non-controlling interests (Note 42)

Acquisition of non-controlling interests (Mote 42)
DHvidend (MNote 40)

Coupon paid on hybrid equity instrument (Note 24)
Dizposal of partial inferest in subsidiaries (Note 42)
Transfer to statutory reserve

Transfer of reserves to retained camings

Balance at 31 December 2024

Atiributable to the Owners of the Group

Hytrid Nomn-

Share Statutory Murarer Other Retalned Eguily controlling Total
capited FOTErve reserve FESEFYEY CArmings Tevtal IS Truments inlerests eguity
AED (Wi AED AED e AED (K} AED G0 AED 000 AED 000 AED i AED (K
10,000,000 1219424 11,619 043 {1,173 328y 20353498 42 18 637 1,815,646 32,142 748 T73977.031
- - - B BERS62 B AER462 - 4625401 13,513,863

- = - {230,721) 21.4%1 (229,230 - (510,123) (739,353
- * x (250,721) 8000 953 8,659 232 - 4. 115278 12,774,510
- - - - - - - 121,475 121,475
- - - - 428 993 428,993 - (54,542 [.0%3,535

- - - - {26:351) (36,351) (93,711} (130.062)

- = - - {2,000,000)  {2,000,000) - 2,056,157y (4,056,157)

- - - - (103,289) (103,289 - - (103, 28%)
- - - 560 3,309,689 3318297 - 3342529 660 826
= 444 423 = = (444.423) = - - =
- - - 612325 {012,325) - - - -
10,000,000 1,663,847 11,619,043 (803,114} 29 805,745 52,285,519 1,815,646 382260704 923273569
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Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY continued

For the year ended 31 December 2025

Balance ar 1 January 2025
Profit for the vear
Other comprehensive income / {loss) for the vear

Total comprehensive income for the year
MNon-controlling interests arising from
acquisition of subsidiaries (Note 41.1 and 41.3)

Noo-controlling interests arising from acquisition of assets
{Note 41.4)

Additional contribution from non-controlling interests (Note
42}

Disposal of partia] interest in subsidiaries (Note 42)

Acquisition of non-controlling interests {Mote 42)

Drividend (Note 40)

Coupon paid on hvbrid equity instroment (MNote 24)

Diisposal of subsiduries {MNote 37)

Transfer 1o statitory reserve

Transfer of reserves o retained eamings

Balance at 31 December 2025

Aviributable to the Owners of the Group

Hybrid Non-

Share Statutory Merger Other Retained equity  confrelling Total
capifal PESEFVE reserve PESEFVES earmings Total  insfruments Infereses equiny
AED 000 AELD 0og AEL i AED 0id AED “thing AED fog AED 000 AED 0 AED oa0
10,000,000 1663847 11,619,043 (BO3,116) 29,805,745 52,285,519 1,815.646 38226704 92327 569
- - - - 8,014,161 #0014 161 - 7017967 15,032,128

- - - 0753 {5,631} 4,122 - B4 BRO 9002

- - - B7a3 8,008,530 BO0018.283 - 7002847 15,121,130

- - - - - - BEE.550 EEE,556

- - - - - - - 1 0E9,724 1089, 724

- - 558,712 55R8,712

- - - - 243501 245,501 - 610,820 56,321
- - - - (249,577 (349,577 - (4,746302) (5,005 87%)
- - - - - - (1592978  (1,592.97H)
- - - - (103289 {103,289 - - (103,289
- - - - - - - {5,901} (5,901

- 201416 - - {801 4146} - - -

= = = (1,917} 1917 = - - =
10,000,000 2,465,263 11.619,043 {795,280) 36807411 60,096,437 LB15646 42,130,182 104,042,265

The attached notes 1 to 47 {orm part of these consolidated financial statements,
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Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

OPERATING ACTIVITIES
Profit before tax

Adjustment for nen-cash charges:

Drepreciation of property, plant and equipment
Amortisation of intangible assets
Depreciation of right-of-nse assets
Depreciation of investment propertics
Provision tor employvees” end of service benefits
Re-measurement of biological assets
Share of results of associates and joint ventures
Giain on derecognition and partial disposal of

associates and joint ventures
Interest expense on lease liabilities
Gain on disposal of propeety. planl and equipment
Loss / (gain) on lease cancellations and modifications
Met changes in fair value of derivative financial instruments
Met changes in fair value of investments

carried at fair valae through profit or loss (FWTPL”)
Ciain on disposal of investment properties
Gain on disposal of assets held for sale
Crain on the settlement of the consideration receivable
Giain on bargain purchase of & subsidiary
Finance income
Finance costs
Impairment of intangible assets
Impairment of investment properties
Reversal of impairment of development work-in-progress
Dividend income
Write-olf of property, plant and equipmeni
Write-oil of development work-in-progress
Write-ofT of intangible assets
Pravision for slow moving and obsolete inventories
Amortisation of non-convertible suluk

Reversal of provision against debt instrament at amortised cost

Loss/ (gain) on disposal of subsidiaries

Loss /! (gnin) on chunge in equity of in associate
Other income

Impairment of financial and other assets
Impairment of property, plant and equpment

Operating cashflows before movement in working capital

Movement in working capiial:
Inventories
Trade and other receivables
Contract assels
Due from reluted partics
Development work-in-progress
Contract lighilities
Trade and other pavables
Drae to related parties

Caszh generated from operating activities
Emplovees’ end of service benefits paid
Income tax paid

MNet cash generated from operating activitics

14

Nates

[ = B~ ]

b
=]

10
16

5

7
41
41
36
36

17
i5

17

L&
28
12
37
10

26
14

2025
AETD ‘000

16,734,967

1.801,017
312,337
187,500
729,482
334,297

(1,957)
{622,976)

(146,511)
100.660
(3,144)
49,348
1,866

(3,153,246)
(41,677)
{16,600)

{167,000)
(71,184)
(1,338,799)
2,138,835
2.594
189,206
(19,025)
{222,468)
22,127
14,239
106
2,810
11,867
(115)
28,665
862,828
(18,366)
177,348
126

18,079,357

{1,283,350)
(10,857,701)
(6,994,976)
4,599,124
(1,808,451)
2,464,421
7.257.853
(851,447)

10,604,830

(197,705)
(776,810)

9,630,315

224
AED "o

14 181,896

1.391.454
241,901
195,580
664,473
144,542
{2,620
(607,724)

(1.417,680)
10,051
{4,100)
(31,706)
(5,419)

{1.561.895)
(128,874)

(1.072,774)
1,648,023
6,618
260,244
{29,564)
(641,771)
414
18329
235
28,654
1,424
(242)
{2,671
(T18,185)
{18,733}
67.959
13,855

12,922 694

(999,113)
(6,116,871)
(3.616.512)
{4,733,200)
(722,739)
6,077,165
7,639,724
145,556

10,596,704
(184,101)
(111,292)

10301311



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF CASH FLOWS continued
For the year ended 31 December 2025

2025 2024
Nertey AED ‘008 AED TN
INVESTING ACTIVITIES
Purchases of property, plant and equipment 5 (2,773,035 (3,074.677)
Proceeds from disposal of property, plant and equipment 17,701 26,360
Purchages of investment properties g (2.617.61T7) (1,751,31%)
Proceeds from disposal of invesiment properties 12 114,882 64,747
Proceeds from disposal of investments in financial assets 5,820,520 Q82,059
Purchases of intangible assets [ {176,673) (52,522}
Proceeds from disposal of biological assets 5,015 5.773
Dividend received from associates and joint ventures 10 194,171 43 6H3
Dividend income received 35 221 468 641,771
Purchases of investments in associates and joint ventures 10 (660,055) (1,138.044)
Proceeds from disposal of intangible assets 2.008 -
Proceeds from disposal of investments in associates and joint ventores 10 43,776 <
Proceeds from partial disposal of subsidiaries 1,948,000 4,995 995
Proceed from disposal of subsidiaries, net of cash disposed 37 1377 (2,678)
Purchases of investments in financial assets 12 (3,871,931) (1,833.680)
Deposit placed with banks (5.606,517) (457,465)
Met movement in restricted cash (2,441,996) | 820,232
Finance income received 1.261.319 1,041,208
Cash acquired / (paid) on acquisition of assets, net 41 135,787 {6,679)
Cash paid on acquisition of subsidiaries, net 41 (69,819} (340,394)
Cash paid for purchase of additional stake in subsidiaries 42 (2.862,438) (130,062)
Cash zcquired on addition of share of Joint operations 180,559
Advances given for the acquisition of
investment property under development {486,456) (1,BR5 H5R)
Met cash used in investing activities {11,616,954) (730,540
FINANCING ACTIVITIES
Repayment of bank horrowings (19,621.272) (2,941,091)
Proceeds fiom borrowings 23,414,863 13,106,565
Dividend paid to holders of non-controlling interests (1,592,954) (2,056,157
Coupon paid on bybrid equity instruments 24 {103,289 (103,289
Finance costs paid (1,055,011} (1,616,237)
Payment of lease liabilities g (491,601} (268,999
Additional contribution from non-cantrolling interest 558,712 458,735
Fedemption of non-convertible sukuk 29 (2,018,075) (455 878)
Proceeds from non-convertible sukuk 29 6,556,098 1,824,553
Dividends paid 40 - (2,000,000
Pavment for borrowing costs (22.314) {19 600
{Favment) / Receipt for derivative financial instruments (75) 11,926
Net cash generated from / (used in) financing actlvities 5625082 (59.472)
NET INCREASE IN CASH AND CASH EQUIVALENTS 3,038,443 9,491,299
Effect of foreign exchange rate changes (142.880) 332438
Cash and cash equivalents at the beginning of the vear 21,884,320 12,060, 553
CASH AND CASH EQUIVALENTS AT
THE END OF THE YEAR 19 215379.883 21,584,320

15



Alpha Dhabi Holding PJSC

CONSOLIDATED STATEMENT OF CASH FLOWS continued

For the year ended 31 December 2025

Non-cash transactions:
Fair value of derivative adjusted against hedge item

Carrying vilue of the investment in an
nssociate derecognized on dilution
Additions to investment in financial assety
Additions to investment in associates and joint ventures
Partial disposal of a subsidiary
Additions o investment properties
Property, plant and equipment

Additions to bank borrowings

Additions to non-convertible sukuks and hybrid notes

Additions to property, plant and equipment due to share of Joint

Ciperations

Additions to derivative financial lability

The attached notes | to 47 form part of these consolidated financial statements.

16

MNotes

28

18

2025 2024
AED ‘000 AED ‘00
194,554 (18,393)
1375384 2,621,199
. 4,038,879

- 1,388,997

- 1,781,000
3,295,689 456,834
- 624,800

734,600 Z

1,826,914 .
2.887 .
59,515 =



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

1 GENERAL INFORMATION

Alpha Dhabi Holding PISC {the “Company™) 15 a public joint stock company registered in the Emirate of Abu Dhaba,
United Arab Emirates. Its parent company is International Holding Company PISC. The Company s registered address
15 PO, Box 111059, Abu Dhabi, United Arab Emirates and its ordinary shares are listed on the Abu Dhabtn Securities
Exchange.

The principal activitics of the Company and its subsidiaries {together referred to as “the Group™) carried out both in
the UAE and abroad include:

. Development, sale, investment, leasing, management and associated services for real estate;

. Enginecring and construction contracting of buildings, infrastructure, carth and civil works;

. Engineering, procurement and dredging contracts and associated land reclamation works in the territorial
waters of different countries;

. 0il and gas engineering, construction and operation management services;

. Tourism and hospitality-related investments, development and management;

. Industrial production-related investments, development and management;

. Forestry and natural vegetation management including farming, agncultural mvestments and management;

. Production and supply of ready-mix concrete;

. Investment in a diverse range of industries;

. Manufacturing, supply, installation and fabrication of aluminium and glass panels;

. Security services;

. Manufacturing of motor vehicles;

. Facilities management services;

. Renewable energy power plant installation and maintenance of energy equipment;

. Digital banking services;

] Chemicals production; and

= Hotels and restaurants,

2 MATERIAL ACCOUNTING FOLICIES

11 BASIS OF PREPARATION

Statement of compliance

These consolidated financial statements have been prepared in accordance with IFRS Accounting Standards (“IFESs")
as issued by the International Accounting Standards Board (“IASB™) and the applicable provisions of U A E. Federal
Decree Law No. (32) of 2021,

Accounting convention

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

Fair value is the price that would be received on sale of an asset or paid on transfer of a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technigque. In estimating the fair valoe of a financial asset or liability, the Group
takes into account the characteristics of the asset or liability if markel participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and / or disclosure
purposes m these consolidated financial statements is determined on such a basis, except for leasing transactions that

are within the scope of IFRS 16, and measurements that have some similarities to fair value but are not fair value, such
as net realizable value ("NRV') in IAS 2 or value in use in TAS 36.
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Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued
2.1 BASIS OF PREPARATION continued

Functional and presentation currency

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

Guoing coneern

The directors have, at the time of approving the consolidated finsneial statements, a reasonable cxpectation that the
Group have adequate resources 1o continue in operational existence for the foreseeable future. Thus, they continue to
adopt the going concern basis of accounting in preparing the consolidated financial statements.

Basis of consolidation
The consolidated financial statements incorporate the financial statements of the Company and its subsidiaries. Control
15 achieved where the Company has:

. power over the mvestee;
. is exposed, or has rights, to vanable returns from its involvement; and
. has the ability to use its power to affect its returns.

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

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

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

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

. rights arising from other contractual arrangements; and

. any additional facts and circumstances that indicate that the Group has, or does not have, the current ability

to direct the relevant activities at the time that decisions need 1o be made, including voting patterns at previous
sharcholders' meetings.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group
loses control of the subsidiary, Specifically, income and expenses of a subsidiary acquired or disposed of during the
vear ar¢ included in the consolidated statement of profit or loss and other comprehensive income from the date the
Group gains control until the date when the Group ceases to control the subsidiary. Where necessary, adjustments are
made to the financial statements of subsidiaries to bring the sccounting policies used into line with the Group's
accounting policies.

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

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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued
2.1 BASIS OF PREPARATION continued

Basis of consolidation continued

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

Changes in the Group s ownership inferesis in existing subsidiaries

Changes in the Group's interests in subsidiaries that do not result in a loss of conirol are accounted for as equity
transactions. The carrying amount of the Group’s interests and the non-controlling interests are adjusted to reflect the
changes in their relative interests in the subsidiaries. Anv difference between the amount by which the non-controlling
interests are adjusted and the fair value of the consideration paid or received is recognised directly in equity and
attributed to the owners of the Company.

When the Group loses contral of a subsidiary, a gain or loss 15 recognised in consolidated statement of profit or loss
and is calculated as the difference between (1) the aggregate of the fair value of the consideration received and the fair
value of any retained interest and (11) the previous carrying amount of the assets (including goodwill), and liabilities
of the subsidiary and any non-controlling interests. All amounts previously recognised in consolidated statement of
comprehensive income m relation to that subsidiary are accounted for as if the Group had directly disposed of the
related asscts or liabilities of the subsidiary (ie., reclassified consolidated statement of to profit or loss or transferred
to another category of equity as specified / permitted by applicable IFRS). The fair value of any investment retained
in the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for subsequent
accounting under IFRS 9 when applicable, the cost on inifial recognition of an investment in an associate or a joint
venture.

These consolidated financial statements include the financial performance and position of the following subsidiaries;
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Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Belmw are the subsidiaries of Alpha Dhabi Holiding PISC :
Alpha Dhabi Commercial Uinifed Arab Emirates Industrial and commercial L% 10
mvestment — Sole Proprictorship CRicTprises Investment, instiuton
LI and imanagensent,
Alpha Dnabe Industries Holding L1.C United Arab Emirates Industrial and commercial 1000 H
enierprises myestment, institution
and manspement,
Trojan Construction Holdimg LLC United Arab Emirates Infrastructure and commercial 51% 5%
{ formerly "Alpha Dhabi enterprises investment, institution
Constraction Helding LEC™) and manpgement,
Alpha Dhabi Health Holding LLC United Arab Emirates Health services and commercial 1007 1M1
cOicTprises Investment, instibution
and management,
Alpha [¥habi Partners Holding LLC United Arab Emiraics Commercial enterprses 100 % 1%
investment, Institution and
MmAnEFement.
Alpha Dhabi Hosprtality Holdimg Uinifed Arab Emirates Entertmnment and commercial L% 10
LLC ChicTprises Investment, instiuton
and management,
Alpha Diabi Invesiment LUnited Arab Emirates Investment holding. 00 L
Management LLL
Alpha Ddebi Energy Holding LLC United Arab Emirates [nvestment holding. 1009 {11
Alpha Dinabe Climate Capital BSC United Arab Emirates Investment holding. 100 Y T
LTD
Alpha Dnabe Real Estate Holding United Arab Emirates Investment holding. RIS N
LI
Befow are the subsidiories of Alpha Dhabi Industries Holding LLC:
MMDC Group PISC (1) United Arab Emirates Dredging and associated land Th.68", G5 %
reclnmation works, civil
cngineeTing, pott contrecting and
marine censtruction.
Sogno Commercial [mvestment — United Arab Emirates [nvestment holding. 100%% W%
Sole Proprictorship LLC
Was Two Commercial Investment United Arab Emirates [nvestment holding. 1009% {11
Sole Propnictorship LLC
W Solor Investment - Sole United Arab Emirates Clean emergy business, 1007 1M1
Proprictorship LLC
Emirates Guteway Secunty Services  United Arab Emiraies Public security puarding services. 950% G55,
LLC onshore and ofishore o1l and gas
fields and facilities services.
C I} Propertics — Sole Proprictorship. United Arab Emrases Investment holding. 100%% 1H®
LI
Beliw are the subsi L [ abi Real Extfe C:
Sogno Two - Sole Propoctorship United Arab Emirates Investment holding. 100%% 1H®
LLE
Sogno Three — Sole Proprnictorship United Arab Emirates Investment holding. 100%% 1H®
LLe
Sublime Two — Sole Proprietorship United Arab Emirates Investment holding. RIS N
LL
Sublime Commercial Investment — United Arab Emirates Investment holding. RIS N
Sole Proprictorship LLC
Enigma Commercial Investment - United Arab Emirates [nvestment holding. 1009% {11
Sole Proprictorshup LLC
Aldar Properties PISC® United Arab Emirates Dievetopment, sales. investment, I.63% 31.63%
construciien, lezsmg, management
and associaied services for real
cstate, operution of hotels, schools,
marinas, restaurants, beach clubs
and golf courses.
ADH Reem SPY Limited United Arab Emirates Investment holding 1000 10004
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Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued
A | BASIS OF PREPARATION continued
Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below are the subsidiaries of Alpha Dhabi Climate Capital REC LTD:
Mawand Holding Investment LL{C Uinifed Arab Emirates Forestry, tounsm, and agriculture. L% ik
i)
Alpha Water Treatment Systcms United Arab Emirates Contracting and maintaimng LK% 1%
LLCSPC indfrnstructore for sewerage,
irmigation, water desalmation, and
distribution networks.
Befow are the subsidinries of Afpha Dhobi Hospitality Holding LLC:
Murban Energy Limited United Arab Emiraics Cias and o transmission 100 % 1%
engmeenng consultancy and ol &
gas production facilibes operation
and mainlenance services and
investment in other companies.
ADMO Lifestyle Holding Limited (1) United Arab Emirates Investment holding, T0.24% 57.44%,
C 2 B Real Estate Investment — Sole United Arab Emirates Real csiate investmeni, 1000 1000
Proprictomship LLC development, institution and
TNANLIEETRETE.
ADH Side Car Holding RSC LTD United Arab Emirates Special purpose vehicle. RIS N
Branch of “Trojan Ceneral Roussia Hospitality services. 1009% {11
Contrecting LLC™
ADH Infra | PV Limuited United Arab Emirates [nvestment holding 1009% {11
Mational Corporation for Tourism United Arab Emirates Own_ manapge and invest in hotels T3.73% -
and Hotels PISC (1) and letsure complexes and 1o
underiake other reluted business
Below are the subsidiaries of Alpfa Dhabi Partners Holding LLC:
ADH Investments RSC Lid United Arab Emiraics Investment holding. 1% 1%
ADHIFIRSCLTD United Arab Emirates Investment holding. 100%% 1H®
ADH Jackpot 5PV Limited United Arab Emurates Investment holding 100 Y G
Beiow ix the subsidiary of Branch of “Trojan General Contracting LLC7:
Churchall LLC Fussea Retnil zale of beverapes: RIS N
Befow is the subsidiary of Trojan Construction Holdin LEC"}:
Trojan Construction Ciroup - Sole United Arab Emirates Real estate and construction RIS N
Proprictorship LLC SCTVICES.
Befow are the subsidiories of Trojan Construction Group — Sole Proprietorship LLC:
Trojan Creneral Contracting LLC LUinited Arab Emirates Building projects contracting. RIS N
Royal Advance Electromechanical United Arab Emirates Electromechanical services. 1009% {11
LLC
Al Maha Modular Industries LLC United Arab Emirates Ready-made building 106 LCHI%
manufacturing,
Hi-Tech Conerete Products LLC Kingdom of Saudi Construction, 1007 1M1
Arabia
Trojan Developments LLC United Arab Emirates Heal estate. LK% 1%
Mational Projects and Construction United Arab Emirates Construction, 1% T
LLC
Heem Ermmates Aluminum L1LC United Arab Emiraics Diesign, manufacture, sell end 100 % 1%
install uniised aluminium and
olass curtnm walls, windows,
slidmg deors and architectural
tinishes.
Trojan Property Investments LLC United Arab Emirates Real csiate enterprises investment, 1000 10004
mstitution and management.
Ersa General Contracting LLC United Arab Emirates Building projects contracting, L% T
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Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below are the subsidiaries of Trojan Construction roup — Sole Praprietorship LLC: contimued
Hi-Tech Comerete Products LLC United Arab Emirates Building and selling of propertics 1% T
and lands and general contracting,
Hi-Tech Emurates for Genesal United Arab Emirates Building projects contracting. 100%a 1H®
Contracting LLC
Hi-Tech Line Building Construction . United Arab Ermmrases Building projects contracting. 100%% 1H®
LI
Phoenix Timber Factory LLC United Arab Emirates Timber products. 1009% {11
Reem Ready Mix LLC United Arab Emirates Building projects contmcting, 6% 0%
Trojan Egvpt Contracting Arab Republic of Egypt Building projects contracting, L% 10
Reem Emirates General Contracting United Arab Emirates Design, manufecture, scll and 1% T
LLC- Duba install unitised aluwmiminm and
olass curtnm walls, windows,
sliding deors and architectural
finishes.
7E — Sole Proprietorshp LLC United Arab Emirates Bulding, project mansgement and 1007 1M1
self-owned property management
services, design services and
security systems consultancy.
Taj Dhobi Company Limited Kingdom of Saudi Building projects contracting,. 1% T
Arabia
Mais Intenior Design LLC United Arab Emirates Interior design related works. 6% %
Trojan Tumnelling — Sole United Arab Emirates Bndge and tunnelling contracting RIS N
Proprictorship LLC works.
Trojan Alsahra General Transport United Arab Emirates Passengers and mateniads transport, 100%% W%
LLC — OpC heavy muchinery and equipment
renting, petroleum materiats and
wastewater ransporiation.
Reem Emirates Egypt for Arab Republic of Egyvpt Building projects contracting, LK% 1%
Contracting Co.
Trojan General Trading LLC United Arab Emiraics Cieneral trading. 100 % 1%
Al Mutegdema Holdmng [LC Kingdom of Saudi Building projects contracting. 100%% 1H®
Arabia
Trojan Intemational REC Lid United Arab Emirates [nvestment holding. 1009% {11
Trojan Projects Management LLC — United Arab Emirates Project management services, 100%% 1M1
opc
Mais Technical Decoration L1LC Uinifed Arab Emirates Interior design implementation Bl Bk
works:
Mational Projects and Censtruciion C¥man Construction end maintenance of L% -
railways
Beli sidiary of B Yola i an "
W Soler Investment 5PV RSC Lid Uinifed Arab Emirates Special purpose vehicle. L% 10
Below are the subsidiaries of Mawarid Holding Investment LLE:
Mawnnd Centre for Research und Uinifed Arab Emirates Velernanan hospital and research L% 10
Seientific Laborstories LLC activities.
Agua Power Technology LLC Uinifed Arab Emirates Trading in agniculiural mechinery, L% 10
equipment and supplics.
Barari Facllities Management LLC United Arab Emirates Facilitics management services. L% T

{formerly "Campargn Fecilities
Management Services LLC™)



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below are the subsidiaries of Mawarid Holding Investment LLE feoniimied )
Barari Natural Resources LLC United Arab Emirates Forest and park mansgement, 100%% 1H®
parks construction and
maintenance end rading n
agriculiuml machinery.
Mawand Al Mumhida Investment United Arab Emirates Investment, snd management of 1007 1M1
owned by Mawand Holding tourist enterprises, commercial and
Investment — Sole Proprictorship indusinial enterprises and
LLC agncultural coterprises.
Mawand Internationz! Investment United Arab Emirates Commercial, agnoultural, 1% T
LLC industrial enterpriscs mvestment.
institution and management.
Al Am Fodder Factory LLC United Arab Emiraics Muonutocture farm animal feeds, its 100 % 1%
concentrates and supplements,
Ehattar Restaurant & Café - Sole United Arab Emirates Restaurant and cate T HE TR
Proprictorship LLC
[esert Gate Restaurunt — Sole United Arab Emirates Tourist restauront. 1080% {1
Proprictorship LLC
Desestoiogy Spa — Sole United Arab Emirates Relzxation and massnge centre. 1009% {11
Proprictorship LLC
Desertology — Sole Proprictorship United Arab Emirates Women personal care and beauty, 1007 1M1
LLC health club,
Barari International Limuted Kingdom of Saudi Lund preparation and omigation 1007 1M1
Company Arabia ayslems works and meintenance.
Emirates Safety Laboratory LLE United Arab Emirates Complhance certification for LK% 1%
building construction products.
Mawand Secunty Services LLC Unmited Arab Emiraics Cieneral secunity services and 1% 1%
public secunity guarding services.
Mawarid Hotels and Hospatality LLC  United Arab Emurates Maonagement of hotels, towns: RIS N
resorts and hotel apartments.
Mawand International Development  United Arab Emirates Real estate development 100% 10408
Company LLC constrection, consultancy project
development and project
management services. Investment,
institution and management of
tourist, entertamment, and real
cafate enierprises,
Mawarid Nuorseries LLC LUnited Arab Emirates CGirowers and imporiers of ol kinds 00 L
of ornamental plants wath most
species of palms, trees, shrubs,
ground covers and froit plents m
its parifolio.
hawand Services Company LLC United Arab Emiraies Facilities management services, LEHY e LM%

{and reclamation for agncultural
purposes, wholesale of plants and
trees saplings trading, fighting
agncuiurel cpidemics, agricaltural
enierprise investment, institution
and mansgement tourist
enierprises investment.
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Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below are the subsidiaries of Mawarid Holding Investment LLE feoniimied )
Telal Reson LLC United Arab Emirates Munsgement and development of 100%% 1H®
hotels, resorts, and other tounist
eniemprises; operation of hunting
preservations for sport purposes;
and investment m, incorporation
and managensent of tounst
enterprises.
Mawand Desert Control LLC United Arab Emirates Land preperation and irmgation 1% T
systemy works and mamtenznce.
Desert Controd Liquid Natural Clay United Arab Emirates Land preparation and mmgation 100%% 1H®
LI systems works and maintenance,
Desert Gate Lounge Snacks LLC United Arab Emirates Restaurant. 1009% {11
Magtech Holding Limited United Arab Emirates Holding ownership of equity and 100%% 1M1
non-equity assets, including
shares, debentures, bonds and
other forms of securities.
Barari Adventures LLC SPC United Arab Emirates Tourist camp services, wholesale 106 LCHI%
of tunned leather trading,
wholesale of bones, hoots ond
homs trading, organising end
conducting desert adventures and
hunting weapons reserves,
Mawand 1P Holding Limited {10} Uinifed Arab Emirates Special Purpose Vehicle- Holding L% -
owmnership of MHI Group
Intellectunl Properties.
i bridinries of | n En i ;
Lindere Villa Limited Republic of Sevchelles Munagement of presidential villas. 100%a 1H®
Murhan [nvestrent Limted Britssh Virgin 1slands [nvestment holding. 1009% {11
Below a fier subsidiaries o | Propricivrs LLC:
Sandstorm Motor Vehicles United Arab Emirates Motor vehicles manufacturing. 5% 5%
Manufacturing LLC
Perfect Alpha Awto Services LLC United Arab Emirates Maotor vehicles repainng serviges. 5% 5%
Befow are the subsidiaries of NMIDC Groap PISC:
NMIDC Enerpy PISC United Arab Emirates Engingering procurement and T7.00% 7.0
construction.
Emarat Europe Fast Building United Arab Emirates Munufsctuning and supply of 1007 1M1
Technology System Factory LLC precast concrete.
Mational Manne Dredging Company . United Arab Emiraies Munufsctuning of steel pipes and 1007 1M1
{ Imdustrialy steed pipe fttings.
ADEC Engineering Consultancy United Arab Emirates Consultancy services in the fizlds LK% 1%
LI.C of civil, architectural, drilling and
marine engmeering along with
related isborstory services.
Abu Dhabs Marine Dredomg Co, Kingdom of Bahrain Offshore reclamation contracts, 100%% 1H®
S.P services for fixing water
installation for marine facilities
and excavanon contracts.
Mational Manne and Infrostrocture Fepublic of India Dredgmyg and associated lend 1007 {110

[ndia Private Limited

reclamation works, civil
enginecnng, part confracting and
marine consruction.
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11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Befow are the subsidiaries of NMDC Groap PISC: {continsed §
NMDC INFRA-LL.C-0OPC United Arab Emiraics Building prajects contracting, 100 % -
{formerly “Emarat Europe maintenance snd equipment
General Contracting LLC OPC") mstollation;
{1¥)
NMDC SPC (it} Oman Muarine services 100% -
MMDC LTS -LLC-5PC United Arab Emirates Logistics and technical services RIS N
Al Jarafat Al Bahrive Kingdom of Smadi Dredging and associated lond 1009% {11
Arabia reclamation works, civil
engineenng, port contructing and
marine consiructon
Below are the subsidiaries of NMDC Energy PISC:
Mational Petrotewm Construction Co. Kingdom of Sawdi Enginesring procurement and L% 10
{Saudi) Lad, Arabia congiruction.
MPCC Engineening Limited Kepublic of India Engincering. 1% T
AMEWA Enginecnng Pvi Led, Republic of India Engineenng. 8% 2%,
MPCC Services Malaysia SDN Mulaysm Engingenng, procurcment and 100%% 1H®
COnStMICTon.
Al Dhabi for Construction Projects Repubhic of Ireq Engineening, procurement and 00 L
consimuon.
Below are the subsidinries of NMIN Energy PJISC: continued
NMDC Marine Services LLC SPC United Arab Emirates Murine logiztic services. 1009% {11
Belaw is the subxidiary of Emarat Eu Fast Building Technology Svstem Factory LLC:
Emarat Europe General Contracting United Arab Emirates Buitding projects contracting, - {11
LLC OPC (v} maintenance gnd eguipment
instullation,
Below is the subsidiary of NMDPC Logistics and Technical Services LLC SPC:
EMDAD LLC (u}) United Arab Emirates (Ol and gas industrial reloted %% P
séTvices
[i] i i { i
EMDAD Services LLC (ES) United Arab Emirates 1l and gas industrial reloted 1% -
séTvices
EMDAD Energy Industries LLC United Arab Emirates 1l and gas industrial reloted 1% -
{EEIS) SCTVICES
Intergulf Geneml Contracting LLC United Arab Emiraics Oil and gaes industral related 100 % -
(G SCIVICES
EMIEL Oilfield Servaces LLC United Arab Emiraics Ol and gas industral related 100 % -
{ Emjel) services
Below are the subsidinries of Aldar Properiies PISC:
Pivot Engineering & General Unmited Arab Emiraics Engineening and genernl 65.20% 63.20%
Contrecting Clo. {WLL) constmction works,
Aldar Lifestyle — Sole Proprictorstup - United Arab Emirates Hospitality services. 100 % 1%
LIC
21 Holding Limited United Arab Emirates Special pumpose vehicle. 100%% 1H®
C21 Hoidmmg Sole Propretorship LUnited Arab Emirates Heal estate lease and menagement 00 L
LLC Services.
Aldar Projects LLC United Arab Emirates Project management services. 1009% {11
Alder Investment Management United Arab Emirates Assels management. 100%% 1M1
Limited
Al Seih Real Estate Management United Arab Emirates Munpgement and leasing of real OLAGY 01.40%,
LLC cstate; real estate projects
imvestment.
Seadiyat Grove — Sole Propnetorshep United Arab Emurases Real estate development. 100%a 1H®

LLe
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11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024

Aldar Hansel SPY Restricted LTD United Arab Emirates Heal estate development. - 51%
{vi}

Aldar Island Hotel — Sole United Arab Emirates Hospitality services. 1% T
Proprictorship LLC

Alder Estates Holding Lomited (1) United Arab Emirates Special purpose vehicle, H2E58% B3 0%

Aldar Homra Holdings Lumuted Unmited Arab Emiraics Holding company. 100 % 1%

AMI Propertics Holding Limited United Arab Emirates Special pumposes vehicle. 6% %

Aldar Real Estate Services LLC United Arab Emirates Holding company. RIS N

Al Raha Gardens Property LLC United Arab Emirates Holding companv. 1009% {11

Al Raha Infrastructure Company United Arab Emirates Holding compamy. 100%% 1M1
LLC

Aldar Commiercial Property Uinifed Arab Emirates Heal estate. L% 10
Developments — 5P LLC

Alder Ethad [nvestment Properties —  United Arab Emirates Hesidentinl, L% 10
Sole Proprictorship LLC

Alder Etihad First Investment United Arab Emirates Hesidentinl. LK% 1%
Properiies LLC

Saadival Beach Club - Sole United Arab Emirates Hospitality, LK% 1%
Proprictorship LLC

TRIC Education — Sale United Arab Emirates Investment in, and management of 1% T
Proprictorship LLC enfities providing educzionat

SCTVICES.

Alder EuroAsia Limited Linbabity Republic of Kozakhstan Holding compamy. 1007 1M1
Partnership

Aldar EuroAsia Hospitelity Limited Republic of Kazakhsiun Hotel operation and mansgement. LK% 1%
Liability Parinership

Below are the subsidiaries of Aldar fes PISC: continued

Aldar EuroAsia Property Fepublic of Kozakhstan Hote! operation and menagement. 1% 1%
Management Limited Liability
Partnership

Aldar Holdings 2 Limited Uinifed Arab Emirates Holding company. L% 10

Alder Holdings 4 Limated United Arab Emirates Holdmg company. LK% 1%

Alder Holdings 10 Limited United Arab Emirates Holding company. L0 HI

Al Forsan Mursery — Sole United Arab Emiraics Education service provider, 100 % 1%
Propriciorship LLC

C Dl Restarant United Arab Emirates Restaurant. 100% 10

C Mondo Cafe 2 United Arab Emirates Festaurant. T HE TR

Pachaylen Restaurant — Sole United Arab Emirates Restaurant. 1009% {11
Proprictorship LLC

Aldar Development (UK} Hoidings United Arab Emirates Rezal estate development. 106 LCHI%
Limited

Alder Development Holdings United Arab Emirates Beal estate holding and trading. 1007 1M1
Limited

Alder Ventures Intemational United Arab Emirates Investment holding company, 1007 1M1
Holdmg BSC Limited

ALURORA Holding Company Uinifed Arab Emirates Special purposes vehicle. 1% §1%
Limited

Advanced Real Estute Services — Uinifed Arab Emirates Heal estate services. L% 10
Sole Proprictorship LLC

Seih Sdeirah Beal Espate LLE United Arab Emirates Property rental and management; DA% 91 40%

real estate projects investment

Mustard and Linen Interior Design United Arab Emuraies Premium intenor design business. - T¥%
Holdings Limited (v}

The Sostainable Investment United Arab Emirates Speciel purposes vehicle. SH'%a 5%

Company 5PV Limited
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Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Aldar Investment Holding Restncted  United Arab Emirates Special purpose vehicle, BRI s 0%
Limited proprictary assel management
COMpany,
Aldar Hotels and Hospitality - Sole United Arab Emirates [nvestment in, end management 1009% {11
Proprietorship LLC of, entities providing hotels and
hospitality services.
Aldar Education — Sole United Arab Emiraics Investment 1o, end management of 100 % 1%
Proprictorship LLC entitics providing educational
SETVICES:
Aldar Schools — Sole Proprictorship Uinifed Arab Emirates Education service provider. L% 10
LLC
Aldar Academics — Sole Uinifed Arab Emirates Investment in, und management of L% 10
Proprictomship LLC emiines providing education
SETVICES.
Cloud Spaces - Sole Proprietorship LUnited Arab Emirates Heal estate lease and menagement 00 L
LLC services.
Aldar Egypt for Project Arab Republic of Egypt Real estate. RIS N
Development
Thinkprop Venture - L. L.C-5.P.C United Arab Emirates Special purpose vehicle. 1007 1M1
{fermerhy "Davt Venture LLCT)
DH Grove LLC Uinifed Arab Emirates Heal estate. L% 10
Peabody Developments Lid United Kingdom Heal eatate. 1O 10
Alder Development Two General United Arab Emirates Gieneral Warehousing L0 -
Warehousing DWC-LLC
Aldar Development Three General United Arab Emiraies General Warchousing LEHY e -
Warchousmng DWC-LLC
Aldar Holding BRSC Limited United Arab Emiraics S5PY 100 % -
Aldar Digrtal Ecosveiem Nexus United Arab Emirates Information Technology and 100%% -
Information Technology Nebtwork Services
Consultancy- LLC-5P.C
i bidinries of - Fr i yC: contimzed
Coortyard By Marmett WTC - LLC.  United Arab Emirates Hotel. LK% 1%
-5.P.C
Below dre the subsidiaries of Saadiyat Beach Club - Sole rietorship LLC:
Saadiyal Beach Club Restsurant — La United Arab Emirates Hestaurani. LK% 1%
Salle - Sole Proprietorship LLC
Saadival Beach Club Restaurant — United Arab Emirates Hestaurani. LK% 1%
Safina — Sole Proprietorship LLC
Saadivat Beach Club Restaurant - United Arab Emirates Festaurant. 1% T
Cabaned - Sole Proprictorship
LLC
Beafow are the subsidiories of €28 Holding Limited:
Tom Saadiyat Crrove LLC OPC United Arab Emirates Restaurant business, RIS N
C21 MFG C Restaurant LLC SPC United Arab Emirates Restaurant buziness. 1080% {1
Encko Restaurant - LL.C-5.PC United Arab Emirates Restaurant business, 100% -
21 MEFG S Restourant - L C - Uinifed Arab Emirates Hestaurant business, L% -
5.p.C
Below are the subsidiaries of Aldar Island Hotel - Sole Proprietorship LLC:
Frangipun: Restaurant - Sole Uinifed Arab Emirates Hosprtality services. L% 10
Proprictomshp LLC
Smokin Pmeapple Restanmnt - Sole Uinifed Arab Emirates Hosprtality services. L% 10
Proprictorship LLC
Murai Island Pool Bar - Sale United Arab Emirates Hospitality services, LK% 1%
Proprictorship L1LC
Murai lsland Restaumnt & Coffee United Arab Emirates Hospitality services. L% T

Shop - Sole Proprietorship LLC
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Place of incorporation Proportion of ownership interest
MName of subsidiary and vperaticon Principal activities and voting power held
2025 2024
6 Ot Escape Rogms - Sole United Arab Emirates Hestaurant business. LK% 1%
Proprictorship LLC
Cloud Speces Inmtemational Holding United Arab Emirates Festaurant business, 1% T
Limited
LCB Gulf Helding Limited United Arab Emirates Bestaurant business. L% T
Below are the sabsidinvies of Aldar Estates Holding Limited:
Aldoer Estates Investment — Sole United Arab Emirates Feeal estate enterprises investment, 1% T
Proprictorship LLC development, institution and
MEANEECITEDnL.
Eltizam Asset Manogpement Estate — United Arab Emirates Real estate lease and mansgement 1007 1M1
Sole Proprictorship LLC SCTVICES.
Provis Real Estute Management — Uinifed Arab Emirates Management and leasing of real L% 10
Sole Proprietorshap LLC cstate.
Khidmah - Sole Proprictorship LLC Uinifed Arab Emirates Management and leasing of real L% 10
catate.
Spark Securities Services — Sole United Arab Emirates Secunty solutions. LK% 1%
Proprictorship LLC
Spark Securtics Services LLC United Arab Emirates Secunty solutions. LK% 1%
Basatin Holdmg SPY Ltd. (1} United Arab Emirates Landscaping service provider, 1% T5%
Onontek Innovations LLC United Arab Emurates Beal estate services. 1 %% 10415
Below are the subsidinries of Basatin Holding SEV L :
Besatin Lendscaping - Sole United Arab Emiraics Lundscaping services. 100 % 1%
Proprictorship LLC
Basatin Foliage Landscaping Sole United Arab Emirates Landscaping scrvices. 100%% 1H®
Proprictorship LLC
Below are the subsidiaries of Provis Real Estate Management — Sofe Proprietorship LLC:
APAM Owners Associanion United Arab Emurates Owners” association, 1 %% 10415
Management
Prowvis Intematioral Lid United Arab Emirates Beal estate activities with own or 100% 1
leased properiy.
Prowvis Ohwmers Association United Arab Emirates Orwners” association. 100% 1
Management Services — Sole
Proprictorship L1L.C
fertersiip LLC: contmped
Provis Real Estote Brokers LLC United Arab Emirates Feeal estate brokerage. 1% T
Asteco Property Menagement LLC United Arab Emiraics Property menagement services. 100 % 1%
Asteco Solutons Real Estate LLC United Arab Emirates Munsgement and brokerage of real 100%% 1H®
SPC (Formerly "FAB Properties crlate properies.
— Sole Praprietorship LLCY
Provis Integrated Management United Arab Emirates Contract manggement Services. LK% 1%
Services — Sole Proprictorship
LI
Varna Property Management LLC LUnited Arab Emirates Heal estate and property 00 L
MUDIEETRENT SeTVICCs.
Asteco Project Management LEC United Arab Emirates Rzal estate and property 1009% {11
{Farmerly "Fayia Services LLC"Y MUMAEETRENE SETVICCS.
APAM Beal Estale Mansgement United Arab Emirates Real estate and properly 1007 1M1
MANAECITEnt SETVICCE.
Three &0 Communities Management  United Arab Emiraies Munpgement and superasion 1007 1M1
for Ormers Associtions LLC services for owners' associations.
Kingfield Owner Association United Arab Emirates Management and supervizien LK% 1%
Management Services — Sole services for owners” associatons.
Proprictorship LLC
Eingfield Communities Menpgement  United Arab Emirates Community and property 100%% W%

LLC

MUAnAEemEnt SCrvIces.
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11 BASIS OF PREPARATION continued

Place of incorporation

Name of subsidiary and operation

Principal activities

Kingfield Owners Association United Arab Emirates

Management Services LLC

Operation, management and
maintenonce of community and

Property.

Below are the subsidiaries of Provis Ownery Association Management Sevvices — Sole Proprietorship LLC:

Sape Intermational Owners United Arab Emurates
Association Management Services
LLC

Sagn OA DMOC United Arab Emirates

Pacific Owners Association United Arab Emiraics
Management Services LLC
Mace Mocro Craners Association

Management LLC

Below are the subsidinries of Khidwah - Sole Proprietorship LEC:
BAF Cramps and Labour United Arab Emiraics
Agccommodation Management —
Sole Propnictorship LLC

United Arab Emiraics

Khidmah Elite { formerly as “Mace Uinifed Arab Emirates
Macro Technical Services LLC™)
Pactive Sustainable Solotions LLC Uinited Arab Emirates

Ehidmah Saud Company Lomsted
The Hub Lifeguard Services LLC
BMTEK Facilities Management L1LC

United Arab Emirates
United Arab Emirates
United Arab Emirates

Inspire Building Monagement United Arab Emirates

Services LLC

Inspire Integrated Fociliies United Arab Emirates

Management LLC

Inspire Inteprated Services LLC United Arab Emirates
{Abu Dhabi)

Inspire Intepgrated Sérvices LLC Uinifed Arab Emirates

{ Dubai)

Below is the sabsidiary of Pactive Sustainable Solations LLC:
Hansa Energy Solution LLC (i) United Arab Emirates

Below @re the subsidiaries of Hansa Enevey Solution LLC:
Hansa Energy Solutions LLC — Abu United Arab Emiraics
Diiabi

Hansa Energy Eficiency United Arab Emirates
Consultancy FZ-LLC
% & i o ire fni Facilities A
Orzon Systemns Integrators LTD United Kingdom

Property mansgement services.

Property manggement services.

Munapement of real estate.

Property menagement services.

Camps and |sbour accommodation
manaEement,

Facilitics management services,

Cirzen building consuliang,
buiding energy efficiency
SETVICES.

Factlities management services.

Lifeguurd services.

Ewvent management services,
hifeguard services. fagede cleaning,
management and operation of
public utilitics,

Facilitics management and
buildings peneral mamtenance.

Factliies management and
buildings peneral maintenance.

Facilities management and
buldings general maintenence.

Facilitics management and
buidings peneral mantenance.

Instailation and mamienance of
alternative energy equipment and
onshore/nftshore oil and gas ficlds
and facilities services

Insmiiation and mamienance of
alternaiive energy equipment and
onshore/ottshore oil and gas belds
and facilities services

Energy projects engincermg
consultency

[ H

Informution technology.
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Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below is the subsidiary of Oriontek Innovations LLC!
Data Intelligence Technology Uinifed Arab Emirates Information technology systems L% 10
Consnitsncy LLC mstollation and maintenance.
05 Oron Secunity & Survetllance United Arab Emirates Information technology systems L% -
Systems LLC instollation and maintenomee.
Below @re the subsidiaries of Eltizam Asset Manggement Estate - Sole Proprietorship LLC:
EAMG Services Holdings Limited United Arab Emirascs Holdimg compamy. 100 % 1%
Eltizam Assct Munagement Estate United Arab Emirates Holdmg compamy. 100%% 1H®
LI
Fruis Technical Services LLC United Arab Emirates Factlities maintenance services. T HE TR
IFM Holdings Limited United Arab Emirates Holding companv. 1009% {11
East-0y Holdings Limited United Arab Emirates Holding compamy. 100%% 1M1
Inspire Integrated Solutions Holding  United Arab Emirates Holding company. L% 10
Lad
IREC Holdings Limmted Uinifed Arab Emirates Holding company. L% 10
Omnins Real Estate Brokeruge Sole United Arab Emirates Heal Estate services. LK% 1%
Proprictorship LLC
Inspire Fecilities Monagement Co Sultmmate of Oman Facilitics management, 1% T
LLC — Oman
Estates Centralized Support Services United Arab Ermiranes Outsourcing and shared support 1% T
LLC OpC services,
Teslam Business Services Philippines Outspurcing and shared suppert 100 % 1%
Philippines INC SCTVICES,
kingficld Community Management Sultanate of Oman Provision of manggement and 100 % 1%
Co LLC — Oman supervision services for owners'
AsE0Ciatinns.
Beluw in the subsidiary of Eaxt-0) Holdings Limited:
East O Techmology Solutions — Sole United Arab Emirates Computer systems und software 100" 100
Proprictomshbip LLC designing.
Below in the subsidiory of IREC Holdings Limited:
Faleon Investments LLC United Arab Emirates Real estate lease and mansgement 100% 10408
services, Commercizl enterpriscs
investment, [nstitution and
MAnEFement.
Below are the subsidiaries of Falcen Investments LEC
MEMA Heal Estate Solutions LLC United Arab Emirates Heal Estate services. LK% 1%
Mational Investor Property United Arab Emirates Rezal Estate services, L0 I
Management LLC
Betow are the sabsidiavies of Falcon Invesomenes LLC: continued
Professionol Realtors Company LLC Kingdom of Sawdi Consultancy servioes, 1007 1M1
Arabia
Colliers International Property Arab Republic of Egyvpt Consultancy services. LK% 1%
Consultancy Services 1SC
Collicrs Intermational Property Siate of Catar Intenor design implementation 100 % 1%
Kerviees - Doha LLC works and real estate brokerage
business.
Beluw is the subsidiary of MENA Real Estate Solutions LLE:
Enterprise Solutions Company for Kingdom of Saudi Real Estate services. 1007 1M1
Professional Consulting Arabia
Below is the subsidiary of fnspire Integrated Solutions Holding Lid:
Inspire Inteprated Solutions Lif United Arab Emirates Real csiate monapement services. 1000 10004
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Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below is the subsidiary of Aldar Development (UK} Holdings Limited:
Aldar Development (LSG) Limied LUinifed Kingdom Heal estate developmenit, 100, 10%,
Below are the subsidiaries of Aldar Development (LX0) Linited:
Londen Square Developments United Kingdom Real cstate development, 1000 10004
{Holdings) Limited
L5 Management Limited United Kingdom Heal estate development. LK% 1%
International London Premiscs United Kingdom Real estate services. 1% -
Limited
Below is the subsidiary of London Square Developments (Holdings) Limited:
L5 HoldCo 2 Limited United Kingdom Information technology systems LK% 1%

imstallation and maintenance.

Below is the subsidiary of LSQ HoldCo I Limited:

LSS0 HoldCo 3 Limited United Kingdom Information technology systems 1% T
installation and maintenonee.

Below ix the subsidiary of LS( HoldCo 3 Limited:

London Square Limted United Kingdom Consulting services, rescarch and 100 % 1%
quesHonnire.

Befow are the subsidiries of London Sguare Limited:

London Square Developments Umted Kingdom Facilitics management. 100 % 1%
1 Ventures) Limiled

London Square (Staines) Limited Umted Kingdom Facilitics management. 100 % 1%

Square Roots Remstered Prowider United Kingdom Land developer and houwschuider. 100%% 1H®
Limited

Charter Square Managemenl United Kingdom Property development RIS N
Company Limited manigenent sevice provider,

Amparoe House, Greenwich London United Kingdom Lund developer and housebulder, 100%% 1M1

Managﬂr:nt ['ucmp&ny Limuted

Lcmd.cm bquart tHuI.dLngs] LJmJtcd L.'nn::d ngdnm Uu.lsnun:mg and shared support 100%% W%

SETVICES
London Square Development United Kingdom Holding compamy. 1007 1M1
Management Limmited
Londen Square (Projects ) Limited LUinifed Kingdom Land developer and househuilder. L% 10
Londen Sguare I;RS-GJ Limited United K'mgl:ium Holdmg company. LK% 1%
Lo.ndn.n bquan: U:\-clo‘pmrnu L"nn.:d Kingdom Land developer and housebmider. LK% 1%
Limited
Londen Square | Investments ) United Kingdom Holdmg company. LK% 1%
Lamited

L-mdm Sguare Waorks LII.I'II:I:Dd LJnm:d ngdum Real estate development, 1% T

London Square (Streatham) Limited United Kingdom Holding compamy. 1007 1M1

LSO {Cnmseoit Strect} Holdings LUinifed Kingdom Holding company. L% 10
Limited

Beluw is the subsidi of Lomdon Square Works Limited:

Powter W7 Management Company LUinifed Kingdom Holding company. L% 10
Lt

Londen Square (Crimscott Street ) LUinited Kingdom Holding company. 1000 10000,
Limit-:d

l.'.n.mscl:ltl! !:.1::.:1_ Bl:mmuds:} LUlnited I{Eugd'rum Holding company. 1000 10004
Management Company Ltd
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2025 2024

Below are the subsidiaries of London Sguare Dev ety Limited:

425455 5t Albans Road, Watford LUinifed Kingdom Land developer and househuilder. L% 10
Management Company Ltd

Umne Lmear Place Management United Kingdom Land developer and housebmider. LK% 1%
Company Limited

Londen Square (Crayford) Holdings  United Kingdom Holdmg company. LK% HHEH
Lamited

London Square (Springfield) United Kingdom Holding company. 1% T
Hobdings Limited

London Sguare { Putney) Limived United Kingdom Real estate development, 1% T

London Sguare Living Limited Umted Kingdom Real estate development. 100 % 1%

London Sguare (Walton-on-Thames)  United Kingdom Holdmg compamy. 100%% 1H®
Holdings Limited

Lendon Square { West Crovdon) United Kingdom Land developer and housebnlder. RIS N
Holdings Limited

London Square { West Crovdon) United Kingdom Commercial land developer. RIS N
Limited

London Square (Bugsby Way) United Kingdom Holding companv. 1009% {11
Holdmgs Limited

De Burgh, Tadworth Management United Kingdom Holding companv. 1009% {11
Company Lt

Bassetts, Orpmgton Monagement United Kingdom Holding compamy. 1007 1M1
Company Lid

Below is the subyidiary of London Sgaare (Crayford) Holdings Limited:

London Square (Craytord) Limited United Kingdom Property developer, 1O 1M,

Below is the subsidiary of London Square (Springfield) Holdings Limited:

London Square (Springfield) Limited  United Kingdom Property developer. 1O 1M,

Below are the subsidiaries of London Sguare (Springfield) Limited:

Plot F, Springfield Village United Kingdom Residents” monagement company. 1007 {110
Management Company Limited

Plot (3, Springtield Villnge United Kingdom Residents” monagement company. 1007 {110
Management Company Limited

Plot P&ED), Sprngficld Village LUinifed Kingdom Hesidents” management company. L% 10

Management Company Limited
Below is the subxidiary of Lowdon Square (Walton-on-Thames) Holdings Limited:

London Sguare | Wolton-on-Thames)  United Kingdom Lund developer and housebulder, 1007 1M1
Limited
st i i) e i t
London Square DevCo Limited United Kingdom Lund developer and housebulder, 1O 1M,
Below is the subsidiary of London Sqaare (Walton-on-Thames) Limited:
Albright Gardens, Walton on United Kingdom Holding compamy. 1007 1M1
Thames Munpgement Company
Lid
Below are the sabsidiaries of London Sguare (West Croydon) Limited:
London Square (5t Michacls United Kingdom Housing association real estate. 100%% 1H®

Croydon) (Mo, 1) Management
Company Limited

5t Micheels Croydon | Tower B) United Kingdom Selling and marketing services. LK% 1%
Managcmnnt Lumpzn:.r Lid

Lmdxm b-quan: Pu.rtm:r-i L.unl!:rl 1.‘n|::|:l K.El:lgdum Lu.m:l d.cv:lupcrm.d houschuilder. L% 10

London Square (Hong Kong) Hong Keng Holding company. 1% T
Limited
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Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Befow is the subsidiary of London Squure Partners Limited;
Londen Square FIC Parinership LUinifed Kingdom Land developer and househuilder. L% 10
Limited
Befiy A4 By ar 2 elires J I
Aldar Development LLC OPC United Arab Emirates Real csiate development and sale. 1000 10004
the suhsidiar lapnren : &
Aldar Logestics Parks LLU Uinifed Arab Emirates Leasing and management of self- L% 10
owned property.
The Gutewsy Engmeening Services —  United Arab Emirates Dievelopment consulianey. L% 10
Sole Propretorshap LLC
South Development Three DWC- United Arab Emirates Cieneral Warchousing LK% -
LLC (i)
Morth Yas Holding Limited (i) United Arab Emirates Property Development Services 51% -
5PV
Fohid School Development - LL.C - United Arab Emirates Real Estate Development and L0 -
5.P.C (i) Education Services
Yas EY One Investment Property - United Arab Emirates Real Estate Enterprises 1% -
LLC-SPC () Investment, Development,
[mstitution and MManagement
Below is the subsidiary of North Yas Holding Limited:
MY Property Devetopment - LL.C - United Arab Emirates Ral Hatate Enterprises 106 -
S.P.C () Investment, Development,
[nstitwtion snd Management
Below is the subsidiary of The Gateway Enpinecring Services — Sole Proprietorship LLC:
Tasarcch Engineer Services — Sole United Arab Emirates Development consuliancy. 1% T
Proprictorship LLC
Below i i aof Afdar Venta i i v Limited:
Six Ootober for Development and Arab Republic of Egypt Real estate development, 59.90% R
Investment Co. 5. A E.
Ta k Development Company Arab Fepublic of Egy Real estate. 1% 1%
Caesar and Malaax
Soreal for Real Estate Investment Arab Republic of Egypt Real estate. RIS N
{ Willetiz)
Sixth of October for Development Arab Republic of Egypt Real estate, 1007 1M1
and Beal Estate Projects Co.
SODIC for Development and Real Arab Republic of Egyvpt Heal estate. LK% 1%
Estate Investrent Co.
Sixth of October for Development Arab Bepublic of Egvpt Real estate. 100 % 1%
and Real Estate Projects “Sorzal'
Co.
Beverly Hiils for Management and Arab Republic of Egypt Real estate, T4.22% 74220,
Cities and Resons Co
Roynl Gardens for Real Estate Arab Republic of Egypt Real estate. 1% T

Investments (CASA)
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2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below ave the subsidiavies of Sixth of (detober for Development and Reol Estate Projects “Soveal™ Co:
SODIC for Securntization Arab Kepublic of Egypt Real estate. 1% T
El Drwan for Real Estate lnvestment Arab Republic of Egypt Beal estate. 100%a 1H®
Company
Fourteen for Real Estate Arab Republic of Egypt Real estate. 1009% {11
Development Co.
Palmyra SODIC Real Estate Syrian Arah Repoblic Heal estate. B3AT RiaT
Development
SODIC for Management of Hoetels Arab Republic of Egypt Heal estate. L% 10
and Chabs Company
SODIC for Clubs Arab Republic of Egypt Real estate. 1% T
Below are the subsidinries of SCINC for Development and Real Estate Investment Co.
Tegara for Trading Centres Co. Arab Republic of Egvpt Real estate. 100 % 1%
S0DIC Polyvgon for Real Estate Arab Republic of Egypt Real estate. RIS N
Investment Co
SODIC for Golf end Tourist Arab Republic of Egypt Real estate, 1007 1M1
Development Co.
Edara for Services of Cities and Arab Republic of Egyvpt Heal estate. LK% 1%
Resorts Co.
La Maison for Real Estate Arab Fepublic of Egyvpt Real estate. 1Y 1%
[nvestment
S0DIC Garden City for Arab Republic of Egypt Real estate investmeni B3A4AT% B34T%
Development and Investment
Al Yosr for Projects and Heal Estate Arab Republic of Egypt Real estate, 1007 1M1
Dievelopment Co
Befow iv the subsidiary of Stoh of October for Development and Real Estate Projects Co.;
Fourteen for Real Estare Syrian Arah Repoblic Heal estate. L% 10
Development LLC
Below is the subsidiary of Fourteen for Real Extate Development LLC:
SODIC Syria LLEC Syrian Arah Repoblic Heal estate. L% 10
Below are the subsidiaries of AURORA Holding Company Limited:
AURDRA SPYV 1 LLC Uinited Arab Emirates Heal estate trading and 100 10085
development.
ALRDRA SPV I LLC United Arab Emirates Heal estate trading and LK% 1%
development,
ALRDRASPVILLO United Arab Emirates Heal estate trading and LK% 1%
dﬂflupmmt
Mustard & le.-n Interior Design - United Arab Emirates Premium intenior design business. - 1%
Sole Proprictorstup LLC (v)
Befow is the subsidiary of The Sustainable fnvestment Company 5PV Limited:
The Sustainable Investment Yas — Uinifed Arab Emirates Heal estate developmenit, L% 10
Sole Frupnttnrshlp LLC
Aldm' Inw:struc:n! P‘rapl:mr.a LLC LUlnited A.mb i:l:ru:ral-:s Investment, management and 1000 10004

associated services for real estate
assels end the opemtion of hotels.
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2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below dre the subsidinries of Aldar Investmemt Properties LLC':
Aldar Investment Hybrid Limited LUnited Arab Emirates Funding company. 100 {1
Aldar Sukuk Ltd. Caymen lsland Funding company. 1009% {11
Alder Sukuk (Mo 2) Lid. Caymon lsland Funding company. 1007 {110
Aldar Investment Properties Sukuk Cayman 1sland Funding company. L% 100,
Limited
Alder Residential LLC OPC United Arab Emirates Heal estate lease and management LK% 1%
RETVICES.
Alder Retwl LLC OPC United Arab Emirates Heal estate lease and management LK% 1%
SETVICES.
Alder Commercial LLC OPC United Arab Emirates Real estate lease and management 1% T
SETVICES.
Provis Intemational Limited United Arab Emiraics Holding compamy. 100 % 1%
Aldar Lopistucs - Sole Propnetorship United Arab Ermrases Beal estate lease and management 100%% 1H®
LLE SETVICES,
Aldar BTE Holding | Limued United Arab Emirates Real estate. 100%% 1H®
Dhumes Logistics Development United Arab Emirates Real estate. Gl -
Pariner Holding RSC Limited (1)
Miasdar Green REIT (CEIC) Limited  United Arab Emirates [mvestment company 6l %% -
{iiy
(Gaia Hetai] Properties - L.L.C. (1) United Arab Emirates Rizal Estate Lease And 106 -
Munagement Services
Giala Retall Partners Holding Lid (1) United Arab Emiraies Real Estale Lease And 1007 -
Munapement Services
Mexus Real Estate Services Lid (nii) United Arab Emirates Real Esfale Lease And 100% -
Munapement Services
Aldar Betadl Manngement LL.C - Uinifed Arab Emirates Heal Estate Lease And L% -
S.P.C (1) Munagement Scrvices
Aldar Investment Managemeni United Arab Emirates Real Esiate Lease And 1000 -
LLC-8PC ) Munagement Services
Dnes Real Estute Development LUinited Arab Emirates Heal estate L% -
Partners LLC
Below are the subsidiaries of Masdoar (ireen REFT (CENC) Limited:
Masdar Bl Limited Uinifed Arab Emirates Propesty development services. L% -
Mazdar G110 Limized United Arab Emirates Property development services. LK% -
Masdar M 10-B Limited United Arab Emirates Property development services. L0 -
Masdar M 12 Limited United Arab Emirates Property development services. L0 -
Masdar M 13-T Linuted United Arab Emirates Property development services. 100%% -
Masdar Musataha 1 Limited United Arab Emirates Property development services. RIS -
Miasdar Musataha 2 Limited United Arab Emirates Property development services. 106 -
hiasdar BO2 Limited United Arab Emirates Property development services. 106 -
Masdar BO3 Limited Uinifed Arab Emirates Propesty development services. L% -
Mazdar BO4-0 Limiuted United Arab Emirates Property development services. LK% -
Masdar BOS Limited United Arab Emirates Property development services. L0 -
Mlasctar M 13 Lomated United Arab Emiraics Property development services. 100 % -
Masdar €313 Limited United Arab Emirates Property development services. 100%% -
Masdar BL( Limited United Arab Emirates Property development services. RIS -
hasdar BO4 Limited United Arab Emirates Property development services. 106 -
Befaw i ESIATArT s o i r Sole Propriet LLC:
Aldar Lopistics Holdmgp Limited United Arab Emirates Holding companv. 100%% W%
Industrisl Properties [nvestments United Arab Emtrates Logistics 1007 -

SPV Limited {n)
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11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Below are the subsidiaries of Nexus Real Estate Services Lid:
Moon Mega AD LLC (i) United Arab Emirates Logistics L0 -
Emtelle ME Lid (1) United Arab Emiraics Logistics 100 % -
Below are the subsidinries of Aldar Logistics Hofding Limited;
Twafg Projects Development United Arab Emirascs Real estate lease and management 1%, 1%
Property — Sole Proprietorship SCTVICES,
LLC
Abu Dhabi Business Hub — Sole Uinites Arab Emirates Heal estate lease and management L% 10
Proprictomship LLC SCTVICES.
Below are the subsidiaries of Aldar Retail LLC OPC:
Aldar Malls LLE SPC Uinifed Arab Emirates Holding company. L% 10
¥as Mall LLC 5B Uinifed Arab Emirates Holding company. L% 10
Bouatik Al Ain — Sole Proprictorship United Arab Emirates Heal estate services. LK% 1%
LLC
Al Harmra Mall LLC OPC United Arab Emirates Real estate lease and management 1% T
SETVICES.
Al lima Mall - Sole Proprictorshup United Arab Emiraics Real estate lease and management 100 % 1%
LLe services,
Grove Imvesiment - LLC-5P.C United Arab Emiraics Holding compamy. 100 % -
Below are the subsidinries of Aldar Commercial LLC O0PC:
Confluence Parners (HOY BSC LTD United Arab Emuraics Special purpose company. 100 % 1%
Al Muarvah Property Holding Limited  United Arab Emmrases Beal estate holding. 100%% %
{1}
Suadivat Accommodation Village - United Arab Emirates Accommodation village. RIS N
Sole Proprctorship LLC
Aldar Commerciol 2 Property United Arab Emirates Property manggement services. RIS N
Management FZ LLC
Befow are the subsidiories of Aldar Hotels and Hosprivality LLC:
C Taste Hestaurant United Arab Emurates Restaurant. - EOHI%0
Aldar Mariras Sole Proprictorship United Arab Emirates Mungging and operating marmas, 100%% W%
LLC sports clubs and marine
machinery.
Yas Links - Sole Proprictorshup LLC United Arab Erurancs Ownership ind management of 100 % 1%
golf courses and golf clubs.
Suadiyat Beach Golf Club - Sole United Arab Emirates Giolf club, RIS N
Proprictorship LLC
M Hospitality FE LLC United Arab Emirates Holding company. RIS N
Kai Beach club LLC SPC United Arab Emirates Beach club. 1080% {1
Eastern Mangroves Manna — Sole United Arab Emirates Munpping and operating nrarmas. 100%% 1M1
Proprictorship LLC
Marsa Al Bateen — Sole Uinifed Arab Emirates Munagmg and operating marmas. L% 10
Proprictomship LLC
Yas Plaza Cirewit Hotel - Sole Uinifed Arab Emirates Hodel L% 10
Proprictorship L L.C. (formery
“Centro Yas island Hotel by
Rotana — Sale Proprietarsiip
LLCY
Staybridge Suites Yas Island — Sole United Arab Emirates Dieluxe hotel openments. 1009% {11
Proprictorship LLC
Bub Resoris LLC fformerly “Rivos United Arab Emirates Hospitality services. 1009% {11
Habh Al Bakr Resoris™)
Yas Hotel - LL.C - S P.C fformerdy United Arab Emirates Hospitality, 100%% 1M1

“W Yas [sland Honel - Sole
FPyaprietorsiip LLCY
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MATERIAL ACCOUNTING POLICIES continued

.1 BASIS OF PREPARATION continued

Name of subsidiary

Place of incorporation

and operation

Principal activities

Below are the subsidiaries of Aldar Hotels and Hospitality LLC: continued

Yas Acres Golf and Country Club -

Sole Proprietorship LLC

Tilal Liwa Real Estate Invesiments
LLC

Was Plaza Manne Hotel - LL.C. -
5.P.C. {formerly “Yar fxland
Retana Hotel — Sole
FProprietorship LLC")

Radisson Blu Hotel Yas Island -
Sole Proprictorship LLC

Crowne Plaza Hotel Yas Island —
Sole Proprictorship LLC

Park Inn Yas Istand Hotel - Sale
Proprictorship LLC

Eastern Mangroves Hotel - Sole
Proprictorship LL.C. fformenty
“Anantara Eastern Mangroves
Hatel — Sale Proprieterahip
LECY)

Below is the subsidiary of Yas Links - Sole Propristorsiip LLC:

Hickorys Restauranis LLC - OPC

Below is the subsidiary of Saadivar Beach Golf Club - Sole Proprietorship LLC:

Hawksbitl Restaprant - Sple
Proprictorship LLC
is the subsidiary
Ka1 Beach Restaumnt LLC SPC

“ Pﬂgﬁemrﬂ' LECT):
Pitstop Restanrant L1L.C SPC
Grnd Kitchen Restaurant LLC SPC

Fast Lane Restagrant LLC SPC

Below is the subsidiary of Staybei

Hub Kitchen - Sole Proprietorship
LLC

United Arab Emirates
United Arab Emirates

United Arab Emiraics

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates
Umited Arab Emiraics
United Arab Emirates

Nuites Yax Istand — Sole Proprietorshi,

United Arab Emirates

Belaw is the subsidiary of MA Hospitality FZ LLC:

Double Tree by Hilton Resar &
SPA Marjan [sland LLC
Below are the subsidiaries of Yas Hotel - LL.C - 8.P.C {formeri

United Arab Emirates

Hospitality,
Hospitality,

Hotel.

Hoted
Hoted
Hoel

Hotel.

Bestaurant.

Restaurnnt.

Restaurnnt,
Restaurnnt.

Restaurant.

Restaurant.

Hospitality services.

"I Yax Iviand Hotel — Sole

LLC!

Proportion of ownership interest
and voting power held
2025 2024
100%% FOH
1% LW
T LM%
100 HH%
100 HH%
100 % FOMI®%
100 % FOMI®%
100%% FOH
100 i Eh
100 i Eh

Garage Restaurant — Sale
Proprictorship LLC

Sun Deck Hestaurant - Sole
Proprictorship LLC

W Lounge Restaurant — Sole
Propriciomship LLC

W Ropstery Restaurant - Sole
Proprictomship LLC

Rush Might Club - Sole
Proprictomship LLC

Skylite Restaurant - Sole
Proprictomship LLC

Pappas Taveme Restaprant LLC
SPC fformerly “Amici
Restagirant )

Brooklyn Chop House Restaurant
LLC SPC (formerly "Angar
Restaurant )

LUnited Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

United Arab Emirates

Uinited Arab Emirates

United Arab Emirates

United Arab Emurates

Festaurant.
Rostaurant.
Hestaurani.
Hestaurani.
Hestaurani.
Restaurunt.

Restaurnnt.

Restaurant.
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10H%
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100%%
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2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and veting power held
2025 2024
Wet Deck Restayrant — Sole United Arab Emirates Hestaurani. LK% 1%

Proprietorship L1LC

Below are the subsidiaries of Yas Acres Golf and Country Club - Sofe P petarsiip LLC:

Acres {inll House — Sole United Arab Emirates Restaurant. 100 {110
Proprictomship LLC

The Black Room Drinks and Smoke-  United Arab Emuraics Restaurnnt. 100 % 1%
Sole Propretorship LLC

Roats Bar and Kitchen — Sole United Arab Emiraics Restaurnnt. 100 % 1%

Proprictorship LLC
Below is the subsidiary of Tilel Liwva Real Estate Investments LLC:

Al Dhafre Reson - LLC-5.P.C United Arab Emurates Hotel. 1 %% 10415
(Fermierly" Tilal Liwa Hotel - Sole
Fmprwmf S LL{ il

Al Badyuh Al Raisi Restanrant - United Arab Emirates Hestaurani. LK% 1%
LLC -SPC. (formerly 4
Badvah Al Raisi Resiaurans®)

Bar Al Layali Aleassi - L.L.C. - LUnited Arab Emirates Restaurant. 100 {1
S.P.C. fformerly “Bar Al Lavali
Alraizi™)

Snak Bar Al Liwan - LL.C. -5P.C, United Arab Emiranes Restaurant. LM% e
{formeriy "Snack Bar Al Liwan"}

Liwa Massage Center United Arab Emiraics Spa business, - 1%

Tilal Body Fimess Club United Arab Emirates Fiiness and wellness. - 1H®

Helow a { I e Y O ([ fam Sole P I .

Hodylines I'le:ss & WI.‘”I'!I:'SE Club L"mlcd d'.ml:r Emirates l-nm:ss an.d wellness. LK% 1EHI%,

Aquarius Pool Bar Yas LLC OPC United Arab Emirates Restaurant, L0 HI

Blue Gnli Restavrant LLC OGPC United Arab Emuraies Restaurnnt. 1 % 104

Chouces Restaurant LLC OPC United Arab Emirates Restaurant. 100 % 1

Island Cafe LLC OPC United Arab Emurates Restaurant. 100 Y G

Beiow are the subsidiaries of Vas Plaza Maring Hotel - LL.C. - 8.P.C. (formevly " Yay {xiand Rotana Hotel — Sole Proprietorship LLC™):

Bangol Restammnt LLC OPC United Arab Emirates Hestaurant. 100%% 1M1

Y Bar LLC OPC Uinited Arab Emirates Festaurant. 1000 1000

Befow are the subsidiaries of Radisson Bin Howel Yas Isfand — Sole Proprietorsiip LLC;

Asvmmetne Restaursni LLC OpC Uinifed Arab Emirates Hestaurant. L% 10

¥as Belgian Restaurant LLC OPC United Arab Emirates Hestaurani. LK% 1%

Fast Track Bar LLC - OPC United Arab Emiranes Restaurant. LM% e

Filiu Restaurant LLC - O8C United Arab Emurates Restaurnnt. 1 % 10415

Shams Pool Bar LLC - OPC United Arab Emirates Restaurant. 100% 10

The Spa-LLC OPC LUnited Arab Emirates Spa business. 00 L

Redisson Gym United Arab Emirates Gym. 1009% {11

Belaw are the subsidiaries of Crowne Moza Hotel Yoy Island — Sole fetorship LLC:

Jing Asia Bestaurant — Sole United Arab Emirates Restaurant. 1009% {11
Proprictorship LLC

Views Lobby Lounge — Sole United Arab Emirates Restaurant. 100" 10
Proprictomshup LLC

Sundowners Bar — Sale United Arab Emirates Hestaurant. 1007 1M1
Proprictomship LLC

Stills Hestaurant — Sole United Arab Emirates Festaurant. 1000 10000,
Proprictamship LLC

Barouk Restnurant — Sole United Arab Emirates Hestaurant. 1000 10004

Proprictorship LLC
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11 BASIS OF PREPARATION continued

Place of incorporation

Name of subsidiary

and operation

Principal activities

Crown Senses Massage - Sole
Proprictorship L1LC

Below are the subsidiaries of Pavk Inn Yas Island Hovel — Sole Proprietorship LEC:

Amerigos Restavrant and Bar LLC OPC
Mlint Restaumnt LLC QOPC
Sands Pool Bar LLC OPC

Below are the subsidinries of Eastern Mangroves Hotel - Sole Proprietorship L.LC.

United Arab Emirates

United Arab Emirates
United Arab Emirates
United Arab Emieates

Massage centre and spa.

Proportion of ownership interest

and voting power held

2025 2024
1O 1M
Restourant. (LT FOM
Restaurant 1000 T
Hestaurany 1L 1%

“Anantara Easiern Mangroves Hotel — Sole

Proprietorship LLCT):
The Pool Deck Restaurant — Sole Proprietorship LLC
Mangroves Lownge — Sole Proprictorshep LLC
Ingredients Restaurants — Sole Proprietorship LLC
Impressions Bar — Sole Proprietorsip LLC

Eastern Mangroves Spa Center - LL.C. - O.P.C
(Farmerly "Eastern Mangraves 584 Center™)

Koanzara Lounge Restaurant - Sole Propoctorshup LLC,

Below are the subsidiaries of Aldar Education — Sale P
Aldar Charter Schools — Sole Proprictorshup LLC

Alder International Schools - Sole Propretorship LLC
Aldar Emirates Schools — Sole Proprietorship LLC
Aldar Murseries — Sele Propnietorshep LLC

Aldar Managed Schools — Sole Propnetorshep LLC
Aldar Traming Academy — Sole Propretosship LLC

Cranleigh School Abu Dhabi — Sole Proprietorship LLC
Kent College LLC - F2

Kent Nursery LLE — F£

Virginia Intemational Private Schoel — Sole

Proprictorship LLC

Mova British School — Sole Proprictorship LLC

Belaw is the subsidiary of Aldar fnternational Schools - Sele Proprietorsihip LLC:

Alder Education Overscas Holding Limited

Beiow ix the subsidiary of Afdar Scheols - Sole Proprietor
Al Shohub Private School — Sole Proprietorship LLC

United Arab Emirates
Usnited Arab Emirates
United Arab Enurates
Umited Arab Enurates
United Arab Enurates

United Arab Emieates

etorship LLC:
United Arab Emieates

Umited Arab Emirates

Untted Arab Emirates

United Arab Emarates

United Arab Emirates

Umited Arab Enurates
Untted Arab Emirates
United Arab Emirates

United Arab Emirates

Umited Arab Emirates

United Arab Emirates

Umited Arab Emirates

LLC:
Umited Arab Enurates
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Hestanrant.
Restaurani.
Restaurant.
Restnurant.
Spe
business

Hestaurany

Education
seTvice
provider.
Education
SeTVioe
provider.
Education
seTvice
provider.
Education
service
provider.
Education
ETVICE
provider.
Education.

Education.

Providing
cducntion
relsted

ELTVICEE.

Education
and nursery
related
SETVICER.
Providing
educetion
relmted
SETVIOCS
Education
SETVIOOE,

Speaal

PuUrposEes
wvehicle,

Providing
educational

SETVIOOHE,

100
1%
L0
T
LK

LK

LK

T

100

LY

T

T

100
1%

T

T

LK

T

T

L%
10H0%
100%%
L%
e

1M

L%

100%%

i
L%
10H0%

100%%

1M

e

1M

L%
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Name of subsidiary

MATERIAL ACCOUNTING POLICIES continued

BASIS OF PREPARATION continued

Place of incorporation
and operation

Below are the subsidiaries of Aldar Academies — Sole Propristorship LEC:

Aldar Academics — Yasmina Brnsh Academy (formerly

“Aldar Acadermes — Al Yasmina School LLC)

Muna Brtish Academy - Lagoons LLE OPC

Yasming American School LLC SPC

Aldar Academics - Al Ain British Academy

United Arab Emirates

Umited Arab Enurates

United Arab Emirates

Proportion of ownership interest
Principal activities and voting power held
2025 2024
Education LO4F%, 1000
sCIVICe
provider.
Education T G
seTvice
provider.
Education 1AK% e
seTVige
provider.

United Arab Emurates
United Arab Emirates

LLC PSC

Aldar Academics - Batcen World Academy

United Arab Emirutes

LLC PSC

Alder Academics - Mamoum Brtish Academy

United Arab Emirutes

LLC PSC

Alder Academies - Muna Brinsh Academy

United Arab Emurotes

LLC 5PC

Alder Academies - Pearl Bntish Acndemy

United Arab Emurotes

LLC PSC

Aldar Academies -West Yas School LLC

United Arab Emirates

Below are the subsidiaries of Clond Spaces - Sole Proprietorship LLC:

Clond Spaces Limited Sele Proprictorship

Cloud Spaces Business Ceanter LLC

ETHER by Cloud Spaces Sole Proprietorship

LLe

Kingdom of Saudi Arabia

United Arab Emerates

United Arab Emsrates

Below are the subsidiaries of Courmvard By Marrion WIC - LEC - S P.C.:

Bistro Restaurant - LL.C, - 5.P.C,
Fifth Strees Cafe - LLC. - SP.C.
Up And Below Restaurant - LL C -5 P.C

United Arab Emurates
United Arab Emirates
United Arab Emurates

Below are the subsidiories of ADMO Lifestple Holding Linited':

ADMO Hospitality Holding Limited
ADMO One Helding Limited
L Capite! KDT Lrd.

Alpha Mind Holdmg Limated (1)
ADMO Lifestyle Management — LLC OPC

United Arab Emurotes
United Arab Emurotes

Mauritis

United Arab Emuirates
United Arab Emerates

Selmondo Limited Cyprus

Em Sherif Holding Ltd.iii)

United Arab Emirates

Below are the subsidiaries of ADMO Hospitalivy Holding Limited:

Mystic Quariz Resorts Lid
Damesin LT

ADMO Hotel Management Holding Limited
Monterock Investments Medatushi Maldives

Private Limited
is the suhgi ;
Monte London Limited

Henestar 5A

Cyprus

Cvprus

United Arab Emurutes
Maldives

United Kingdom

Lireece
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Education s:rvll:vidm'.

Education service provider.
Education service provider.
Education service provider.
Education service provider.
Education service provider.

Education service provider,

Imtegrated office
pdministrative services.

Real estate lease &
management seTvIces,
Real estate lease &
management services,

Festaurant,
Restauromnt.

Bestaurnnt,

Holding company.
Holding company.
Holding company.

Holding company.
Manapement services.

Sale of food énd bevernges.
Holding company

Holding company,
Holding company.

Hotels management.

Hospitality.

Hospitality.

Hospitality.

i i T
100%
10 %%

10"

10"

10

10

10%s

10%s

1%

1%

10
10%s

100%

10
10

9910

57.1%
1%
1%
B
100%
10 %%

10"
5%

1%

100 %%

1M

1M

e

e

e
e
9% 10%

il%
i
51%%

10H%
100%%
L%

G5
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2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation
Name of subsidiary and operation

Below are the subsidiaries of ADMO One Holding Limited:

Mammos Holding STA Lid (1) Cyprus
Mammos World SARL (i) Monaco
WISY Menagement Cyprus Led (i) Cyprus

Beiow are the subsidiaries of Nammos Holding STA Ltd:

MEINLONZSUB Lid Cyprus
Mammos Restaurant LLC United Arab Emirates
Mammos Group Holdmg Lemited (i) United Arab Emurntes
Mammos Switrerland A (1) Switzerland
Mammos France (111} France
g 1 a5 Sl Al th

MNammios Cote D" arur France
Tamaris Susu Cannes

i e 5 dfari fud B L
Mammos Restaurani London Limited United Kingdom
Mammos Mayfair Limited United Kingdom

Below are the subsidiaries of Selmonde Limited:
Barbaros=a Single Member Private Company Cireece
{SMPC) (formerly “Barbarossa PC™)

Barbarossa World Single Member Private Greece

Company (SMPC) (formerly “Barfarosa

Warld PC*)

iy ; = e T

[eonte Locations Lid, Sinpapore
Below are the subsidiaries of feonic Locations Lid, :
Bm-Ch Investments Pre. Lid. Sinpapore
Ieonic Locations Singapore Pie. Lid, Singapore
leonic Locations Hk Holdmg Lid. Hong Kong
Iconic Locations Me Holding Co. Lid {1) United Arab Emurutes
leomic Locations USA Co. Led, United States of Americe
lconic Locotions Hk Lid Hong Kong
Below is the subsidiary of feonic Locationy Sin e Pre. Lied.:

Chv Entertmmment Pte. Ltd, Singapore
Below are the subsidinvies of feonic Locations HEk Holdimg Lid.:
lconic Locations Taipe: Holding Lid. Hong Kong
lconic Locutions Shanghai Holding Lid, Hong Kong
Beiow ix the subsidiary of feonic Locations Taipei Holding Led.:
Icomic Locutions Taipe: Lid. (i) Tarwun

Below iv the subzidiary of feanic Locations Me Holding Co. Lid.:

Icomic Locations Skyview Restaurant & United Arab Emirates
Lounge LLE
Below is the subsidiary of feonic Locations US4 Co. Lo >

WRT Capital Brickell LLC United States of America
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Proportion of ownership interest
Principal activities and voting power held
2025 2024
Holding company. TR 605
Intellectual Property (1P} B -
COMmpany
Intellectnal Property (LP} 107 -
Company
Holding company. 100" 1%
Boertausnnt, LAY 1
Holding company., 1) %% -
Holding company. 100%% -
Restaurant 10045 -
Restaurant B0 -
Restaurunl Ei%e -
HRestaurant, HTILA 10085
Restaurant, 1% 1%
Restaurant, 1% 1%
Rovalties. 10 % T
Holding company, 92.78 92 TE%
e
Sale of food énd beverages. 100%% {11
Sale of food and bevernges, 10045 1M1
Holding company. TR 10
Sale of food and beverages, 1% 565
Holding Company, 100 % T
Sale of food and beverages, 100 %% 1H®
Sate of food end beverages: 100 L0
Sale of food and beverages; 1% 10
Sale of food end beverages, 10 % HE TR
Sale of food and bevernges, BT.75 $18
e

Sale of food and bevernges, S6"%% 56%
Sale of food end beverages, Ti% T5%



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation

Name of subsidiary and operation

Below are the subsidiaries of Alpha Mind Holding Limited:
Alpha Mind Man Co Limited United Arab Emirates

Alpha Mind [P Co Limited United Arab Emurutes

Alpha Mind One Holding Limuied United Arab Emurotes

Blue Lounge Litd United Arab Emirates
Below are the subsidiaries of Alpfe Mind Holding Limited: continued
BA Restaurant Limited United Kingdom

Level Eight Limited United Arab Emirates
Level Seven Limited United Arab Emurates
United Kingdom

United Arab Emurutes

K| Restaurant Holding Lid

The White Collections Restauront
Management LLC
Clap Restuurant & Bar Limited

White Flower Event Management F£2 (1) United Arab Emirates

Below are the subsidiaries of Alpha Mind One Holding Limired:
BDEP Restauromt & Cofe LLC (1) United Arab Emirates

Iriz Piers United Arab Emirates
feny §% 1 hxigiizry o il 3

Iriz Star Restanrants LLC United Arab Emirates

Below is the subsidiary of B4 Restoarant Livmited:

United Arab Emurotes

Sucre London United Kingdom
fenw (% 1 hxidiizry o Sipht Limnired:

Sucre Below Restaumant & Bar Lid United Arab Emirates
fenw (% 1 hxidiizry o Fay

Akua & Lt Restagrant LLC United Arab Emirates
fenw § 1 hxigiwry of K Kes i el I

CLP London Limited United Kingdom
fenw 6% 1 hxidizry of Th i ] siaurang

Clob Conde Dugue Spain
fenw % 1 hxigiizry o Kol e

Cool Zone 5.L Spain
i bridinries of K if Holi 3

Orent Lusury Food Led Unated Arab Emirates

SGR Oftshore SAL Lebamon

Below is the sabsidiary of Oriemt Luxury Food Lid:
AGME Capital Limated (i) United Kingdom

Below are the subsidiaries of Natienad C

ration for Towrism amd Hotels PISC:

United Arab Emirates
British Virgm 1sland

ADH Hospiality RSC LTD (v}
Murban BV Holding Inc (BVL (iv)
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Proportion of ownership interest
Principal activities and voting power held
2025 2024
Management company. TR 10
Leasing of intellectual 1% 1%
progertics and similar
products, except copymghted
works.
Holding company. 100 % T
Holding company. 39% 39%
Holding company., 3% 33%
Holding company. 444 445,
Holding company, 10045 1M1
Holding company. TR 10
Holding company, Sl 50%
Sale of food and beverages, 3% 3%
Sale of food and beverages, 48% 3E%
Sale of food and beverages, S0% 3%
Sale of food and beverages, 100 %% 1H®
Sale of food and beverages; 1% 10
Sale of food and beverages, 1009 LK%
Sale of food end beverages; 1% 1
Sale of food and beverages, 100 %% 1H®
Sale of food and beverages; 10 e s
L]

Holding company. 10 e s
Sale of food and beverages, GO GO
Holding company. 1% -
MNeponate and fign coniracis 1) %% -
und agreements pertuining io
pperatons and transactions to
be performed outside
Lebanon
Sales Of Food & Beverages 1% -
(Operating Erm Sheraf
restaurant . Em Shenf Deli &
Hommos Bar)
Imvesiment bolding. 100" 1%
Holding company. 100" 1H®



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025 2024
Hill View (Sevehelles) Limited (v} Republic of Seychelles Hotel resort. 1% 1%
Intercontinental Hotel Abu Dhabi — Sole Umited Arab Enurates Hotel 0% -
Proprictorship LLC
Intercontinental Residences Abu Dbt Hotel United Arab Emirates Hogel 1% -
Apartments — Sole Proprictorship LLC
Dannt Al Am Resort — Sole Proprictorship United Arab Emirates Hotel. 100" -
LLC
Danat Jebal Al Dhanna Resort — Sole United Arab Emirates Hatel. LT -
Proprictorship LLC
£ aries of National Comperatior WLl : contimued
Al Dhafra Beach Hotel - Sole Proprictorship United Arab Emurutes Hotel 1% -
LLC
Below dre the subsidiaries af ADH Haospitality B5C LTD:
Abu Dhahs United Hosprtality-Sole United Arab Emirates Tounst enterprise investment, TR 10

Proprictorship LLC

Etihad Internntional Hospitality - Sole United Arab Emirates

Proprictorshup LLC

Below is the subsidiary of Efihad International Hospitaliny - Sole

mstitutton and management,
restaurants management, land
& real estate purchase & sale,
real estuile legse &
management services and

Imt"l Fresh Harvest Fruits and Vepetables United Arab Emirates

Trading — Sole Proprietorship LLC

Beiow are the subsidiaries of Abu habi United Hospitaline-Sole Proprictorship LLC:

Le Moir Cafe — Sole Proprictorship LLC United Arab Emerates

5t, Regis Sandivat Islend Resort Abu Dhabi United Arab Emurotes

Al Wathbae A4 Luxury Collection Desert Resort United Arab Emirates
& Spa — Sole Propnetorship LLC

Bhudda Bor Beach Restaurant — Sole
Proprictorship LLC

Sophia Restaurant - LLC - SPC {formerty
“Maz Festaurant — Sole Proprictorship
LLC"y

(Hea Restugrant

The Drawing Room Cafe

The Manhattan Lounge

Sontaya FKestauram

Pool And Beach Bar

United Arab Emerates

United Arab Emirates

United Arab Enurates
Umited Arab Enurates
United Arab Emirates
United Arab Emuerates
United Arab Emirates

United Arab Emirates
United Arab Emirutes

5t Regis Beach Bar

Iredium Spa

The St Regs Athletic Club United Arab Emirates

43

foodsmff catering.

Hozpitality services, mdoor 100" LCHI%
cleanimg services, cleaning of

interface building and

foodsuff catering.

Trading of foodstuff. 100%% {11
Foodstull catering, 1) %% G
hospitality services wnd

restauranis.

Hotels UL e
Futness club, relaxation and 100" 1%
massage centre.

Tourist restaurant, 1) %% N
Tourist restaurant. 100%% {11
Festaurant, UL e
Restauromnt. 100" 1%
Bestausnnt, 1% 1%
Restaurant. 1) %% N
Restaurunt. Lib0s ORI
Hestaurant, HTILA 1000
Men and woman relnxation 100%% 1%

and massage center and retail

sale of perfume.

Preparation of fresh juices, 100%s W%
cold and hot beverages, snack

sellmng, men und women

body fitness club,



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

Place of incorporation Proportion of ownership interest
Name of subsidiary and operation Principal activities and voting power held
2025

Ciinori Cafe - LLC - SPC United Arab Emirutes Tourst restaurant, 1005 -

Below are the subsidiaries of Al Wathba A Lucwry Collection Desert Resort & — Sole rietarship LLC:

Hayaakom Restourant — Sole Propriztorshup United Arab Emurutes Toumnst restaurant, 1% 1%
LLC

Al Mesayan Restmument — Sole Proprictorship United Arab Emirates Tourst restaurant, 107 T
LLC

Al Mabeet Restourant — Sole Proprictorship United Arab Emurotes Tourst restaurant, 100 % T
LLC

Bait Al Hanine Restaurant — Sole Umited Arab Enurates Tourst restaurant, 0% 10415
Propriciorship LLC

Panache Resteurant — Sole Proprietorshep LLC United Arab Emirates Tourst restaurant, 100 LM%

Befow are the subsidinries of Al Wathba A Luxwry Collection Desers Resort & — Sole ietarship LLC: contmued

Terra Secca Restaurant — Sole Propnetorship United Arab Emurntes ‘Touorist restaurant, 1M % L
LI

Befow are the subsidiories of Murban 811 Holding fne (BVI):

Sitax Investment Lid (BVI) British Virpm 1sland Holding company., 1) %% N

Sitnx Holding Ltd {BVI) British Virrin 1sland Holding company. 100%% {11

Belaw is the subsidiary of Sitay Holding Lid (RV1):

I & T Momagement Private Limited Republic of Maldives Tourst resort operation. 100" 1%

Below ix the subsidiary of Intercontinental Hotel Abu Dabi — Sole Proprietorship LLC:

Porto Cina Resteurant — Sole Proprictorship United Arab Emirates Tourst restaurant, 100" -
LLE.

Jones Sonal Restaurant — Sole Proprictorship United Arab Emirates Tourst restauramnt, 100" -
LLE

Sen Lounge Restauront - Sole Propnictorship United Arab Emirates Tourst restaurant, 100" -
LLE

Rose Lounge Restaurant — Sole Proprictorshp United Arab Emirates Tourst restaurant, 1% -
LLC

Below is the subsidiary of Danat Al Ain Resort — Sole ietership LLC:

The Old Fox Restaurant — Sole Propriictorship United Arab Emirates Tourst restauramnt, 100" -
LLC

Below are the subsidinries of Dawat fabal Al hanna Resort — Sole Propricorship LLC:

Lattoun Jebel Dhanng Restaurant — Sole Umited Arab Enurates Tourst restaurant, 0% -
Proprictorship LL.C,

Woves Jebel Al Dhanna Cafe — Sole Umited Arab Enurates Tourst restaurant, 0% -
Proprictorship L.L.C.

Tides Restaurant — Sole Proprictorship LL.C. Unated Arab Emirates Toursst restaurant; 1007 -

Lattrtnde Jebel Dhana Bar - Sole United Arab Emuerates Tourst resiaurant, 10 % -
Proprictorship L.L.C,

 Wiew Caffe — Sole Proprietorship L.L.C. United Arab Emirates Tourist resigurant. 100" -

Al Bahar Tounst Restaurant — Sole United Arab Emirates Tourst resiaurant. LT -
Proprictorship LL.C.

Below are the subsidiaries of Al Dhafra Beach Heiel — Sole Proprictorship LLC:

Mayadeen Al Dhafra Restavrant — Sole United Arab Emirates Tourist restaurant. 100%% -
Proprictorship LL.C,

Blue Pool Aldhafra Restaurant — Sole United Arab Emirates Tourist restauramnt, 10045 -
Proprictorship LL.C.

Hana Aldhafra Bar — Sole Propnetorship United Arab Emirates Tourist restauramnt, 10045 -
|

Café ut the Lobby — Sole Proprigtorship LLC. United Arab Emirates Tounst restaurant, TR -

(1) Acquired additional ownership interest m subsidiames.

{11} Subsidiines scquired duning the vear.

{11} Subsidiaries incorpornted during the year.

{iv} Subsidianes ownership changed waihin the group during the year.
(v Subsidiaries sold dunng the vear.

(vl Subsidmnes hiqudated dunng the year



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

2.1 BASIS OF PREPARATION continucd

The following associates, joint ventures, and joint operations together with their ownership is detailed below, with their
results reflected in these consolidated financial statements.

MName of associate

Response Plus Holding PriSC ("RPM"™)

PAL 4 Solar Energy LLC ("PAL 4 Solor™)

NWICC Infrastructure Construchon Company
LLC

Pure Heslth Holding PISC

Nattonal Corporation for Tourism end
Hatels PISC {1}

Te'ziz UAE Investment Company RSC
Limited

Safeen Survey and Subsca Scrvices LLO

Principia SAS

Al Sderrah Real Estate lnvestment LLC

Bunva Enterprises LLC

Iskandar Holdings Linnted

Roval Gardens for Investment Property Co,

AE Strategie Holding Limated (iv)

Cemtury Real Estate Manapement LLC

Al Jerira Technical Solutions & Censulting
LLE

Y as Projects LLC

Canal Sugar S A E. “Canal Supar™

WISY Holding Cyprus Led (v}

Wemmos World SARL {u)

WISY Munagement Cypris Lid (1)

Em Sherif Holdmg Litd. (i1}

Mex 21 Restaurant LLC (ivh

Rooftop Holding Limited {iv}

High Floor {iv)

Dhaba Kitchen Holding Limitted {5v)

Percentage of ownership

2028 2024
36% 365
0% 20%
49, A%

3506% 3506%

- 36.39%

25.07% 2507%
49% 4%,

3333% 3333%
3%, 3%,
33% 33%
19% 19%
2% 2%,
Sl =
13% 13%
3, 358,
49, A%
a3, 33%

- 44.4%
. 44.4%
: 44.4%
- 35.0%
0% 2

3767 =
25% =
30% -

45

Pluace of
incorparation
and operation

United Amnb Emirates
United Arab Emirates
Umnsted Arab Emirates

Unsted Amb Emimates

United Arab Emirates

Unsted Amb Enirates
United Areb Emimates
France

United Amab Emiraies
United Arab Emirates
Cayman Islands
Egypt

United Arab Emirates
United Arah Emirates
United Arb Emirates
United Arab Emirates
Egvpt

Cyprus

Monaco

Cyprus

Lebanon

Linsted Arzh Emirates
United Kingdom
United Arab Emirates

United Arsb Emirstes

Principal activities

Emergency healthcare services
Muintenance of energy equipment
Eallway projects construction
Health care mvesiments

Own, manage and invest in hotels and leisure
complexes and to undertoke other related
business,

Investment in chemical projects

Muanne services related 1o oil industnes
Engineening and consultency

Real estate investment

Project manngement

Feal estate investment

HReal estate development

Automated parkang solution and services
Management of labour camps and

accommaodation
Consulting in computer devices and

equipment

Construction project cnaity
Suger farming and production
Investment holding
Inteliectual property company
Intellectun] propesty company
Holding company

Holdma company

Holding company

Holding compony

Restaurants



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

11 BASIS OF PREPARATION continued

MName of joint venture

China Railway Constrection Corporstion
Abu Dhabt Branch ("CRCC™) and
Matonal Projects Constructton LLC
{*'NPC") Jomnt venture CRCC-NPC 1Y
['"CRCC-NPCY)

The Challenge Egyptian Emrates Egypt
Marme Dredging Company
[MCEEMDLCT)

Trojan General Contreting and Six
Constrect Limited — Guggenheim
Museum

Trojan Creneral Contracting and Six
{onstoect Limbted — Zeyved National
Musewm

Royel House LLU

Al Raha International Integrated Foeilites
IManagement LLT
Palmyra SODIC Real Estate Development

WO Holding Restricted Limited (W10
Haolding™)

MICAD Credit JV RSC Lid
MW Encroy Limited ("MW Energy™)
South Development One DWC-LLC {v)

Richmond Hill Developments { Jersey)
Limited
Yulcan Wharl Holdings LLP

Trojan (Geneml Contmenng and Six
Construct Limited amd Voltas Limited
WETIVT

Mational Projects Construction LLC and
China Civil Engineering Construction
Corporstton Joint Venmre “NPC-
CCECC IV

Mawand Intelligent Imigation
Technologies LLC

Al Sila Destmation Development LLC,
{1v]

M1 Energies LLC

Richmond College

South Development Two DWC-LLC (v}

TG0 ACC TV

Percentage of ownership
1025 2024
A9%% 49%
49% 49%
0% F0%
50%% 0%
0%, 3%
S0% 50%
30% 3%
51% 1%
0%, 20%
S0% 50%
- S0
15% 1 5%
50% 0%
33.33% 3333%
T45% T4.5%:
50% 0%
3333% -
1% 31%
50%% 0%
= e
- 0%

46

Place af
incorporation
and aperation

United Arab Emirates

Egypt

United Arab Emirates

United Arab Emirates

United Arab Emirotes
United Arab Emirates
Syna

United Arab Emirates

United Arab Emirates
United Arab Emirates
United Arab Emirates
LSA

United Kingdom

United Arab Emirotes

United Arab Emirates

United Arab Ermirates
United Arab Emirates
United Arab Emirates
United Kingdom

United Arab Emirates

United Arab Ermirates

Principal activities

Construction project enmtity

Construction project entity

Constretion project entity

Construction project entity

Hetel opersting company
Facilities management company
Beal estate development

Invistment holding

Investment holding
Renewable energy investment
Cieneral Warchousing

Real estate development

Beal estate development

Construction

Construction

Agriculiure enterprise investment

Feal Estate Lease And Management

Services

Engmeenng and consuliing
Education
Gieneral Warchousing

Construction



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

2.1 BASIS OF PREPARATION continucd

Flace of
incorporation
Mume of joint venture Percentage of ownership and operation Principal activitics
2025 2024
Trojan Cylingas IV 0% 0% Umited Arab Emirates Construction
NPCMNICC/ GALFARTRISTAR foint 44.5% 445%  Unmited Arab Emirates Construetion
Venture - NNGT IV & Oman
lconic Locations Japan Lid S0%h 30%  Japan Sale of Food and beverages
Enersol RSC Lid 49% 49%  Umted Arab Emirates Own, menage and invest in businesses
with imterest in ol field services
technology sector

South Development Three DWC-LLC (1) - 30%  United Arab Emirates Gienerul Warchousing
Alpenon Waterside LLP 0% 0% United Kingdom Beal estate
Bulk Property Investor Lid 15% 15%  United Kingdom Beal Estate
Twickenham Reach LLP 0% 0% United Kingdom Beal Estate
Twickenham Resch Muanagement 0% 0% United Kingdom Beal Estate

Company Lid
Vulcan Whard Lid 0% 0%  United Kingdom Heal Estate
Avobar Holding Limited (iv) 30% - United Arab Emirates Hestanranis
Heams Middle East Hold Lid (iv) 49%, - United Arab Emirates Hestanranis
Bocus €21 IV Holding Led (iv) 0% - United Arab Emirates Bestanranis
Volms - Bix Construct - Boyal Advance 17.5%, - United Arab Emirates Construction

MVESR IV i)
Samsung Construction & Trading and A5% - United Arab Ermrancs Construction

Trojan General Contrmacting 1V (i)
leomic Locations Paddington {iv} 50% - United Kingdom Sale of Food ind beverages
Velocity Property Development LLC [iv) 63.86% - United Arab Emirates Heal estate
Mational Transport Company (iv) 0% - United Arab Ermrancs Tronspon services

*Following to the certain amendments in the contractual arramgements, the investment in joint venture was reclassified to
Investment to join operations.

Name of joint operation Percentage of ownership Principal activities
2025 224

NEPCC- Sarpem — Hul and Ghasha 50% 50% Construction project

NPCC- Tecnicas-MEERAM S0% 50%  Constructon project

Techmp NPCC Satah Full Field 50% 50%  Construction project

NPCC Technip UZ 750 (EPC-1) 40% 40%  Constructon project

NPCC Technip UL 2 50% 50% Construction project

NPCC Technip AGFA S0%. 50% Construction project

NPCC Technip IV US GAS CAP FEED 50% 50% Construction project

TIN Ruwais LNG 10% 20% Enginecenng Procurement and Construction
TGE ACC 0% - Construction project

There are certain joint operations which are not operative and have insignificant balances at year end,
(1} Acquired additionsl ownership interest n associates or jomt venture,

{1y Subsidranies acquired durmg the vear.

{111} Associste incorporated during the vesr.

{iv]) Associate acguired during the year,

(¥l Asspciutes sold during the year

{vil Asspciate Hguidated during the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING FOLICIES continued
1.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

Business combinations

Agquisitions of businesscs are accounted for using the acquisition method. The consideration transferred ina business
combination 15 measured at faar value, which 15 calculated as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group to the former owners of the acquirce and the equity intercsts
issued by the Group in exchange for control of the acquirce. Acquisition-related costs are generally recognised in the
consolidated statement of profit or loss as incurred.

Al the acquisition date, the identifiable assets scquired and the liabilitics assumed are recognised at their fair value,
except:

Deferred tax assets or liabilittes in accordance with [AS 12;
Aszsets or liabilities related to employee benefit arranpements are recognised and measured in accordance

with [AS 19;

. Ligbilities or equity instruments related to share-based payment arrangements measured in accordance with
IFRS 2; and

. Assgets (or disposal groups) that are classified as held-for-sale in accordance with IFRS 5.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the aequirer’s previously held equity interest in the acquiree (if any) over
the net of the acquisition-date amounts of the identifiable assets acguited and the habilities assumed. If after
reassessment, the net of the acquisition-date amounts of the identfiable assets acquired and habilities assumed exceeds
the sum of the consideration transferred, the amount of any non-controlling intercsts in the acquiree and the fair value
of the acquirer's previously held interest in the acquiree (if any), then the excess is recognised immediately in the
consolidated statement of profit or loss as a bargain purchase gain,

When the consideration transferred by the Group in a business combmnation includes a contingent consideration
arrangement, the contingent consideration 1% measured at its acquisition-date fair value and ineluded as part of the
consideration transferred in a business combination. Changes in fair value of the contingent consideration that qualify
as measurement period adjustments are adjusied retrospectively, with corresponding adjustments against goodwill.
Measurement period adjustments are adjustments that anse from additional information obtained within one year from
the acquisition date about facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as
measurement period adjustments depends on how the contingent consideration is classified. Contingent consideration
that is classified as equity is not re-measured at subscquent reporting dates and its subsequent settlement is accounted
for within equity. Other contingent consideration is re-measured to fair value at subscquent reporting dates with
chianges in fair value recognised in the consolidated statement of profit or loss.

When a business combination is achieved in stages, the Group’s previously held interests (including joint operations)
in the acquired entity are re-measured 1o its acqmisition-date fair value and the resulting pain or loss, if any, 15
recognised in the consolidated statement of profit or loss,

Amounts arising from interests in the acquirce prior to the acguisition date that have previously been recognised o the
consolidated statement of comprehensive income are reclassified to the consolidated statement of profit or loss, where
such treatment would be appropriate if that interest were disposed of,

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination oceurs, the Group reports provisional amounts for the items for which the accounting is incomplete,

Those provisional amounts are adjusted during the measurement period (see above), or additional assets or liabilitics

are recognised, to reflect new information obtained about facts and circumstances that existed as of the acquisition
date that, if known, would have affected the amounts recognised as of that date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING FOLICIES continued
1.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued

Business combinations under common control

A business combination mvolving entities or businesses under common control is a business combination in which all
the combining entitics or businesses are ultimately controlled by the same party or parties both before and after the
combination and that control is not transitory,

Transactions giving rise to transfer of interests in entitics, which are under the common control of the Group are
accounted for using the pooling of interest method at the date of transfer. Such transactions are presented without
restatement of prior periods and are outside the scope of IFRS 3. The assets and liabilities acquired are recognised at
the carrying amounts recognised previously in the books of the transferor entity at the transfer date. The compoenents
of equity of the acquired entities are added to the same components within Group equity, except those which are
climinated on consolidation. Any difference between the consideration paid and capital of the scquiree is recognised
directly iIn merger reserve.

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, ifany. The cost
of property, plant and equipment is its purchase cost together with any incidental expense of acquisition.

Subsequent costs are included in the asset’s carrying amount or recognised as a scparate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the
item can be measured reliably. All other repairs and maintenance expenses are charged to the consolidated statement
of profit or loss during the financial period in which they are incurred.

Diepreciation is charged so as to write off the cost of the property, plant and equipment using the straight-line method
over their estimated useful lives as follows:

Years
Buildings and base facilitics 5-50
Dredgers, machinery and equipment 1-30
Barges, support vessels and vehicles 1-40
Fumiture, ¢quipment and leaschold improvements 2-10

Land is not depreciated.

The estimated useful lives, residual values and depreciation methods are reviewed annually, with the effect of any
changes in estimate accounted for on a prospective basis.

The gam or loss arising on the disposal or retirement of an asset is determined as the difference between the sales
procecds and the carrying amount of the asset and i1s recognised in the consolidated statement of profit or loss,

Capital work-in-progress

Properties or assets in the course of construction for production, supply or administrative purposes, or for purposes nol
yet determined, are carried at cost, less any recognised impairment loss, Cost includes all direct costs attributable to
the design and construction of the asset including related staff costs, and for qualifving assets, borrowing costs
capitalised in accordance with the Group's accounting policy. When the assets are ready for its intended use, the cost
15 transferred to the approprizte asset category and is depreciated in accordance with the Group's accounting policies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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2 MATERIAL ACCOUNTING FOLICIES continued
1.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued

Intangible assets acquired separately

Intangible sssets with finite useful lives that are acquired scparately are carried at cost less accumulated amortisation
and impairment losses, if any, Amortisation is recognised on a straight-line basis over the assets estimated useful lives
as follows:

Years
Software and licenses 3-10

The estimated useful life and amortisation method are reviewed annually, with the effect of any changes in estimate
being accounted for on a prospective basis.

Intangible assets acquired i a business combination

Intangible asscts acquired in-a business combination and recognised separately from goodwill are recognised mitially
at their fair value at the acquisition date. Amortisation is recognised on a straight-line basis over the assets estimated
usecful hives as follows:

Years
Customer related ntangibles 2-10
Trademarks 3-10
Brands 5 - indefinite

Customer related meangibles include customer relationships and customer contracts.

Intangible asscts with indefinite useful Lives i.c., brand that are acquired separately are tested for impairment and
carried at cost less accumulated impairment losses, it any.

Subsequent to mitial recognition, they are reported at cost less accumulated amortisation and accumulated mpairment
losses (if uny), on the same basis as intangible asscts that are acquired separately.

An intangible assel is de-recognised on disposal, or when no future cconomic benefits are expected to arise. Gains or
losses arising from derceognition of an intangible asset, measured as the difference between the net disposal proceeds
and the earrying amount of the asset, are recognised in consolidated statement of profit or loss.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial peniod of time to get ready for their intended use or sale, are added to the cost
of those assets, until such ime as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in the consolidated statement of profit or loss in the period in which they are
ineurred.

Biological assets

Biological assels are measured on imitial recognition and at end of each reporting period at fair value less estimated
costs to sell, unless at initial recognition that fair value cannot be measured reliably, In such cases, the entity measurcs
the biological asset at historic cost less any accumulated depreciation and any accumulated impairment losses unless
[ until fair value becomes reliably measurable. The fair values are determined based on current market prices of similar
type of assets. Costs to sell include commission to brokers and dealers.

A gain or loss on initial recognition of biological asscts at Fair value less estimated costs to sell and from a change in
fair value less estimated costs to sell of biological assets shall be included in the consolidated statement of profit or
loss in the period in which it arises.
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Goodwill
Goodwill is mitally recognised and measured as mentioned in the business combimnation policy.

Goodwill is not amortised but is tested for impairment at least annually. For the purpose of impairment testing,
goodwill is allocated to cach of the Group's cash-generating units (or groups of cash-generating units) expected to
benefit from the synergies of the combination. Cash-generating units to which goodwill has been allocated are tested
for impairment annually, or more frequently when there is an indication that the unit may be impaired. If the
recoverable amount of the cash-generating unit is less than the carryving amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the
unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss recognised for goodwill
15 not reversed in a subsequent period.

On disposal of a cash-generating unit, the attributable amount of goodwill is included in the determination of profit or
loss on disposal.

Investment properties
Investment property, which is property held to cam rental income and / or for capital appreciation (including property
under construction for such purposes), is measured initially at cost, including transaction costs,

Depreciation is calculated using the straight-line method over their expected useful life which ranges from 14 to 50
years, The estimated wseful life, residueal value and depreciation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate accounted for on a prospective basis.

Subscguent to imitial recognition, investment propertics are stated at cost less accumulated depreciation and
impairment losses, if any.

An investment property is derccognised upon disposal or when the investment property is permanently withdrawn
from use and no future economic benefits are expected from the asset. Any gain or loss arising on derecognition of the
property (calculated as the differcnce between the net disposal proceeds and the carrying amount of the asset) is
included in the consolidated statement of profit or loss.

Leases

The Group as a lessee

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognises a right-
of-use asset and a corresponding lease lability with respect to all lease arrangements in which it is the lessee, except
for short-term leases (defined as leases with a lease term of 12 months or less) and leases of low value asscts. For these
leases, the Group recognises the lease pavments as an operating expense on a straight-line basis over the term of the
lease unless another systematic basis 1s more representative of the time pattern in which economic benefits from the
leased assets are consumed.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the Group uses its
meremental borrowing rate.

The incremental borrowing rate depends on the term, currency and start date of the lease and is determined based on
a series of inputs including: the risk-free rate based on government bond rates; a country-specific risk adjustment; a
credit risk adjustment based on bond yiclds; and an entity-specific adjustment when the risk profile of the entity that
enters mnto the lease 1s different to that of the Group and the lease does not benefit from a guarantee from the Group.
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Leases continued

The Group as a lessee continued

Lease liabilities continued

Lease payments included in the measurement of the lease liability comprise:

. fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;

. varigble lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

. the amount expected to be payable by the lessee under residual value guarantees;

. the exercise price of purchase options, if the lessce is reasonably certain to exercise the options; and

. payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate
the lease.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability
{using the effective interest method) and by reducing the earrying amount to reflect the lease payments made.

The Group re-measures the lease liahility (and makes a comresponding adjustment 1o the related right-of-use asset)
whenever:

. The lease term has changed or there is a significant event or change in circumstances resulting in a change in
the assessment of exercise of a purchase option, in which case the lease liability is re-measured by discounting
the revised lease payments using a revised discount rate.

. the lease payments change due to changes in an index or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability is re-measured by discounting the revised lease
payments using the initial discount rate {unless the lease payments change 15 due to a change in a floating
interest rate, in which case a revise discount rate is used).

. A lease contract 1s modified and the lease modification is not accounted for as a separate lease, in which case
the lease liability is re-measured based on the lease term of the modified lease by discounting the revised
lease payments using a revised discount rate at the effective date of the modification.

Right-af-use asseis

The value of rght-of-use assets comprise the mitial measurement of the corresponding lease liability, plus lease
payments made at or before the commencement day, less any lease incentives received and any initial direct costs.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it
is located or restore the underlying asset to the condition required by the terms and conditions of the lease, a provision
is recognised and measured under TAS 37,

Right-of-usec assets are depreciated over the shorter period of lease term and useful life of the asset. If a lease transfers
ownership of the underlying asset or the cost of the asset reflects that the Group expects 1o exercise a purchase option,
the related right-of-use asset is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.
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Leases continued
The Group as a lessee continued

Right-af-use asseis continued
Diepreciation is charged so as to write off the cost of the asscts using the straight-line method over their estimated
useful lives or lease term, whichever 1s shorter, as follows:

Years
Land 1-65
Buildings 1-50
Machinery 1-3

The Group applies [AS 36 to determine whether a right-of-use assct is impaired and accounts for an identified
impairment loss as described in the *Property, plant and equipment’ policy.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease liability and the
right-of-use asset. The related payments are recognised as an expense in the period in which the event or condition
that triggers those paymenis ocours.

Asg a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and mstead account for any
lease and associated non-lease components as a single-arrangement. The Group has not used this practical expedient.

For contracts that contain a lease component and one or more additional lease or non-lease components, the Group
allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price of the non-lease components.

The relative stand-alone price of lease and non-lease components is determined on the basis of the price the lessor, or
a similar supplicr, would charge an entity for that component, or a similar component, separatcly. If an observable
stand-alone price is not readily available, the Group estimates the stand-alone price, maximising the use of obscrvable
mformation.

The non-lease components are accounted for in accordance with the Group's policies. For determination of the lease
term, the Group reassesses whether it is reasonably certain to exercise an extension option, or not to exercise a
termination option, upon the eccurrence of either a significant event or a significant change in circumstances that:

. is within the control of the Group; and

. affects whether the Group is reasonably certain to exercise an option not previously included in its
determination of the lease term, or not to exercise an option previously included in its determination of the
lease term.

The Group as a lessor

The Group enters into lease agreements as a lessor with respect to some of its investment properties. Leases for which
the Group is a lessor are classified as finance or operating leases. Whenever the terms of the lease transfer substantially
all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are
classified as operating leases,

When the Group is an intermediate lessor, it accounts for the head lease and the sub-lease as two separate contracts.
The sub-lease is classified as a finance or operating lease by reference to the right-of-use asset ansing from the head
lease. Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised on a straight-line basis over the lease term. Amounts due from lessees under finance leases
are recognised as receivables at the amount of the Group’s net investment in the leases. Finance lease income is
allocated to accounting perniods so as (o reflect a constant periodic rate of return on the Group's net mvestment
outstanding in respect of the leases.
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Leases continued

The Group as a lessor continued

Subscquent to initial recognition, the Group regularly reviews the estimated unguaranteed residual value and applies
the impairment requirements of IFRS 9, recognising an allowance for expected credit losses (“ECL"™) on the lease
receivables.

Finance lease income is calculated with reference to the gross carrying amount of the lease receivables, except for
credit-impaired finanecial assets for which interest income is calculated with reference to their amortised cost (Le., after
a deduction of the loss allowance).

When a contract includes both lease and non-lease components, the Group applies [FES 15 to allocate the consideration
under the contract to cach component.

Impairment of non-financial assets excluding goodwill

At each reporting date, the Group reviews the carrying amounts of its non-financial assets including property, plant
and equipment, investment property. right-of-use assets and intangible assets to determine whether there is any
mdication that those non-financial assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated to determine the extent of the impairment loss (if any). Where the asset
does not gencrate cash flows that are independent from other assets, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the
smallest proup of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with an ndefinite useful life are tested for impairment at least annually and whenever there is an
indication at the end of a reponting period that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
markel assessments of the time value of money and the risks specific to the asset for which the estimates of future cash
flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount 15 reduced o its recoverzble amount. An impairment loss is recognised immediately in the
consolidated statement of profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is reated as a revaluation decrease with any excess impairment loss recognised in the consolidated
statement of profit or loss,

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is mcreased
to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the camrying
amount that would have been determined had no impairment loss been recognised in prior years, A reversal of an
impairment loss is recognised immediately in the consolidated statement of profit or loss to the extent that it eliminates
the impairment loss which has been recognised for the assel in prior years. Any increase in excess of this amount is
treated as a revaluation increase.

Investments in associates and joint ventures

An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor an interest in a
joint venture. Significant influence is the power to participate in the financial and operating policy decisions of the investee
but is not control or joint control over those policies.

A jomt venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net

assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which exists
only when decisions about the relevant activities require unanimous consent of the partics sharing control,
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Investments in associates and joint ventures continued

The results and assets and Liabilities of associates or joint ventures are incorporated in these consolidated financial
statements using the equity method of accounting, except when the investment is classified as held-for-sale, in which case
it is accounted for in accordance with IFRS 5,

Under the equity method, an investment in an associate or a joint venture is recognised initially in the consolidated
statement of financial position at cost and adjusted thereafier to recognise the Group®s share of the profit or loss and other
comprehensive income of the associate or joint venture, When the Group's share of losses of an associate or a joint venture
exceeds the Group's interest in that associate or joint venture (which mcludes any long-term interests that, in substance,
form part of the Group’s net mvestment in the associate or joint venture), the Group discontinues recognising its share of
further losses. Additional losses are recognised only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associate or joint venture.

An investment in an associate or a joint venture is accounted for using the equity method from the date on which the
mvestee becomes an assoclate or a jomt venture. On acquisition of the investment, any excess of the cost of the investment
over the Group’s share of the net fair value of the identifiable assets and liabilitics of the investee 1s recognised as goodwill,
which is included within the carryving amount of the investment, Any excess of the Group's share of the net fair value of
the identifiable assets and liabilifies over the cost of the investment, after reassessment, 18 recognised immediately in the
consolidated statement of profit or loss in the period in which the investment is acquired.

The requirements of LAS 36 are applied to determine whether it is necessary to recognise any impairment loss with respeet
to the Group’s investment in an associate or a joint venture. When necessary, the entire carrying amount of the investment
(including poodwill) is tested for impairmient in accordance with IAS 36 as a single asset by comparing its recoverable
amount (higher of value in use and fair value less costs of disposal) with its carrying amount, Any impairment loss
recognised 1s not allocated to any asset, mcluding goodwill that forms part of the carrving amount of the mvestment. Any
reversal of that impairment loss 15 recognised in accordance with TAS 36 to the extent that the recoverable amount of the
myestment subsequently increases.

The Group discontinues the use of the equity method from the date when the investment ceases to be an associate or a joint
venture, When the Group retains an interest in the former associate or a joint venture and the refained interest is a financial
assel, the Group measures the retained interest at fair value at that date and the farr value is regarded as its fair value on
initial recognition in accordance with IFRS 9. The difference between the carrying amount of the dssociate or a joint venture
at the date the equity method was discontinued, and the fair value of any retained interest and any procecds from disposing
of a part interest in the associate or a joint venture 1s included in the determination of the gain or loss on disposal of the
associate or joint venture,

In addition, the Group accounts for afll amounts previously recognised in the consolidated statement of comprehensive
income in refation to that associate on the same basis as would be required if that associate had directly disposed of the
related assets or liabilities, Therefore, if a gain or loss previously recognised in the consolidated statement of
comprehensive income by that associate or joint venture would be reclassified to the consolidated statement of profit or
loss on disposal of the related assets or liabilities, the Group reclassifies the gain or loss from cquity to the consolidated
stuternent of profit or loss (as a reclassification adjustment) at that time,

When the Group reduces its ownership interest in 2n associate or a joint venture but the Group continues to use the equaty
method, it reclassifies to the consolidated statement of profit or loss the proportion of gain or loss previeusly recopnised in
the consolidated statement of comprehensive meome refating to that reduction in ownership, if that gain or loss would be
reclassified to the consolidated statement of profit or loss on the disposal of the related assets or habilities.

When a Group entity transacts with an associate or a joint venture of the Group, profits and losses resulting from it are

recognised in the Group's consolidated financial statements only to the extent of interests in the associate or joint venture
that are not related to the Group.
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Investments in associates and joint ventures continued

For transactions other than other comprehensive income or loss that are directly recognised in the associate’s or joint
venture's equity and increase or decreasc the investor's effective interest in the net assets of the associate and joint
venture are treated as an additional investment or disposal with corresponding impact to consolidated statement of
profit or loss.

The Group applies IFRS 9, including the impairment requirements, to long-term interests in an associate or joint venture
to which the equity method is not applied and which forms part of the net investment in the investee. Furthermore, in
applying [FES 9 {o long-term interests, the Group does not take into account adjustments to their carrying amount required
by LAS 28 ({i.e. adjustments to the carrying smount of long-term interests arising from the allocation of losses of the investee
or assessment of impainment in accordance with [AS 2R).

Interests in joint operations

A joint operation 15 a joint arrangement whereby the partios that have joint control of the arrangement have rights to
the assets, and obligations for the liabilities, relating to the arrangement. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activitics require unanimous
consent of the partics sharing control.

When a Group entity undertakes its activities under joint operations, the Group as a joint operator recognises i relation
to s interest in a joint operation:

. its asscts, including its share of any assets held jointly;

. its liabilities, including its share of any liabilitics incurred jointly;

. its share of the revenue from the sale of the output by the joint operations; and
. its expenses, including its share of any expenses incurred jointly.

The Group accounts for the assets, liabilities, revenues and expenses relating (o its interest in a joinl operation in
accordance with the applicable IFRSs. When a Group entity transacts with a joint operation in which a group entity is
a joint operator (such a sale or contribution of assets), the Group is considered to be conducting the transaction with
the other parties to the joint operations, and gains and losses resulting from the transactions are recognised in the
Group's consolidated financial statements only to the extent of other parties’ interests in the joint operation.

When a Group entity transacts with a joint operation it docs not recognise its share of the gains or losses.

Financial instruments
Financial assets and financial liabilitics are recognised in the Group’s consolidated statement of financial position
when the Group becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value, except for trade receivables that do not
have a significant financing component which are measured at transaction price. Transaction costs that are directly
attributable to the scquisition or issue of financial assets and financial labilitics (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
gsscts or financial labilities, as appropriate, on initial recognition. Transaction costs directly attributable o the
acquisition of financial asscts or financial labilities at fair value through profit or loss are recogmised immediately in
consolidated statement of profit or loss,

Financial assets

All financial asscts under the scope of IFRS 9 are required to be subsequently measured at amaortised cost or fair value
on the basis of the Group's business model for managing the financial assets and the contractual cash flow
characteristics of the financial assets. Purchases or sales of financial assets are recognised or derecognised on a trade
date basis, All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets,
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Financial instruments continued

Financial assets continued
Classification of financial assels
Financial assets that meet the following conditions are measured subsequently at amortised cost:

= The financial asset 15 held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows; and
" The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments

of principal and interest on the principal amount outstanding.

Financial assets that meet the following conditions are measured subsequently at fair wvalue through other
comprehensive income C“FVTOCT):

= The financial asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling the financial assets; and

L The contractual terms of the financial asset give rise on specified dates to cash Nows that are solely payments
of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at fair value through profit or loss (“FVTPL™).

Despite the foregoing, the Group may make the following irrevocable clection / designation at initial recognition of a
financial asset:

. The Group may irrevocably elect (o present subsequent changes in fair value of an equity mvestment in other
comprehensive income if certain eniteria are met; and

L The Group may irevocably designate a debt investment that mects the amortised cost or FVTOCI criteria as
measured at FVTPL if doing so climinates or significantly reduces an accounting mismatch.

i Amartised cost and effective interest methed

The effective interest method is a method of calealating the amortised cost of a debt instrument and of allocating
interest income over the relevant period.

The amortised cost of a financial assct is the amount at which the financial asset is measured at initial recognition
minus the principal repayments, plus the cumulative amortisaion using the effective interest method of any difference
between that imtial ampunt and the maturity amount, adjusted for any loss allowance. The pross carrying amount of a
financial asset is the amortised cost of a financial asset before adjusting for any loss allowance,

Interest income is recognised using the effective mterest method for debt instruments measured subsequently at
amortised cost and at FY TOCL For financial assets other than purchased or originated credit-impaired financial assets,
interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset,
except for financial assets that have subsequently become credit-impaired (see below). For financial assets that have
subsequently become credit-impaired, interest income 18 recognised by applying the effective interest rate to the
amortised cost of the financial asset. If, in subsequent reporting periods, the credit risk on the credit-impaired financial
imstrument improves so that the financial asset is no longer credit-impaired, interest income is recognised by applying
the effective interest rate to the gross carrying amount of the financial asset.

For purchased or originated credit-impaired financial assets, the Group recognises intcrest income by applying the
credit-adjusted effective interest rate to the amortised cost of the financial asset from inital recognition, The
calculation does not revert to the gross basis even if the credit risk of the financial asset subsequently improves so that
the financial asset is no longer credit-impaired. Interest income i recognised in the consolidated statement of profit or
loss.
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22 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued
Financial instruments continued

Financial assets continued

fi) Amartised cost and effective interest method continued

Cash and shori-term deposiis

Cash and short-term deposits in the consolidated statemnent of finineial position comprise cash at banks and on hand,
short-term deposits, treasury bills and wakala deposits with a maturity of three months or less, that are readily
convertible to 8 known amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash at banks and on
hand, short-term deposits, treasury bills and wakala deposits, as defined above, net of oulstanding bank overdrafts as
they are considered an integral part of the Group's cash management.

(i} Debt instruments classified as at FYTOC]

Diebt instruments that meet the following conditions are measured subsequently at FVTOCI:

. the financial asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling the finimeial assets; and

. the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount sutstanding.

By default, all other financial assets are measured subsequently at FVTPL. For financial instruments other than
purchased or originated credit-impaired financial assets (ie. assets that are credit-impaired on initial recognition), the
effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points paid
or reccived that form an integral part of the effective interest rate, transaction costs and other premiums or discounts)
excluding ECL, through the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross
carrying amount of the debt instrument on initial recognition. For purchased or originated eredit-impaired financial
assets, a credit-adjusted cffective interest rate is calculated by discounting the estimated future cash flows, including
ECL, to the amortised cost of the debt instrument on initial recognition.

i) Equity instrumenty designated ax at FVTOCT

On initial recognition, the Group may make an irrevocable election (on an instrument-by-instrument basis) 1o designate
investments in equity instruments as at FVTOCL Designation at FVTOCI is not permitted if the equity investment is
held-for-trading or if it is contingent consideration recognised by an acquirer in a business combination.

Investments in equity instruments at FVTOCT are initially measurced at fair value plus transaction costs, Subsequently,
they are measured at fair value with gains and losses arising from changes in fair value recognised in other
comprehensive income and accumulated in the mvestment revaluation reserve. The cumulative gain or loss is not
reclassified to the consolidated statement of profit or loss on disposal of the equity investments, instead, it is transferred
to refamned camings.
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Financial instruments continued
Financial assefs continued

{tii) Egquity instrumenis designated as at FYTOCT continued

Dividends on these investments in equity instruments are recognised in the consolidated statement of profit or loss in
accordance with IFRS 9, unless the dividends clearly represent a recovery of part of the cost of the investment.

The Group designated all mvestments in equity instruments that are not held-for-trading as at FVTOCI on initial
recognition. A financial asset is held-for-trading if cither:

. It has been acquired principally for the purpose of selling it in the near term;

. On initial recognition it is part of a portfolio of identificd financial instruments that the Group manages
together and has evidence of a recent actual pattern of short-term profit-taking; or

. It is a derivative {except for a derivative that is a financial guarantee contract or a designated and effective

hedging instrument).
fiv) Financial assets ar FVTPL

Financial asscts that do not meet the eriteria for being measured at amortised cost or FVTOCT (see (i) to (iii) above)
are measured at FVTPL. Specifically:

. Investments in eguity instruments are classified as at FVTPL, unless the Group designates an equity
mvestment that 1s neither held-for-trading nor a contmgent consideration arising from a busimess combination
as at FVTOCT on initial recognition (see (ii1) above); and

s Dbt instruments that do not meet the amortised cost criteria or the FVTOCI criteria (see (1) and (ii) abowve)
are classified as at FVTPL. In addition, debt instruments that meet either the amortised cost criteria or the
FVTOCT criteria may be designated as at FVTPL upon initial recognition if such designation climinates or
significantly reduces a measurement or recognition inconsistency (so called ‘accounting mismatch’) that
would arise from measuring asscts or liabilities or recognising the gains and losses on them on different bases.
The Group has not designated any debt instruments at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value gains or
losses recognised in the consolidated staternent of profit or loss o the extent they are not part of a designated hedging
relationship. The net gain or loss recognised in the consolidated statement of profit or loss includes any dividend or
interest earned on the financial asset and is included in *Dividend income’. Fair value is determined in the manner
described in Note 44.

Foreign exchange gains and losses
The carrving amount of financial assets that are denominated in a foreign curreney is determined in that foreign
currency and translated at the spot rate at the end of each reporting peniod. Specifically:

. For financial assets measured al amortised cost that are not part of 2 designated hedging relationship,
exchange differences are recognised in the consolidated statement of profit or loss in the foreign exchange
gain;

. For debt instruments measured at FVTOCT that are not part of a designated hedging relationship, exchange

differences on the amortised cost of the debt instrument are recognised i the consolidated statement of profit
or loss in foreign exchange gain. As the foreign currency element recognised in profit or loss 15 the same as
if it was measured at amortised cost, the residual foreign currency element based on the translation of the
carrying amount {at fair value) is recognised in other comprehensive income in the investment revaluation

TeSErve;

. For financial assets measured at FVTPL that are not part of a designated hedging relationship, exchange
differences are recognised in the consolidated staterment of profit or loss as foreign exchange gain; and

. For cquity instruments measured at FWVTOCL exchange differences are recognised in the consolidated

staternent of comprehensive income in the investment revaluation reserve.
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2.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued

Financial instruments continued

Financial assefs continued

Impairment of financial assets

The Group recognises a loss allowance for ECL on investments in debt instruments that are measured at amortised
cost or al FVTOCL, trade receivables, contract assets, and other financial assets as well as on financial guarantee

contracts. The amount of ECL is updated at each reporting date to reflect changes in credit risk since initial recognition
of the respective finanecial instrument.

The Group always recognises lifetime ECL for trade receivables, contract asscts, and lease receivables. The ECL on
these financial assets are estimated using a provision matrix based on the Group's historical credit loss experience,
adjusted for factors that are specific to the debtors, general economic conditions and an assessment of both the current
as well as the forecast direction of conditions at the reporting date, including time value of money where appropriate.

For all other financial instruments, the Group recognises lifetime ECL when there has been a significant increase in
credit risk since initial recognition. However, if the credit risk on the financial instrument has not increased
significantly since initial recognition, the Group measures the loss allowance for that financial instrument al an amount
equal to 12-month ECL.

Lifetime ECL represents the expected losses that will result from all possible default events over the expeeted life of
4 financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to resull from
default events on a financial instrument that are possible within 12 months from the reporting date.

{i) Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial recognition, the
Group compares the risk of a default occurning on the financial instrument at the reporting date with the risk of a
default occurring on the financial instrument at the date of initial recognition, In making this assessment, the Group
considers both quantitative and qualitative information that is reasonable and supportable, including historical
experience and forward-looking information that is available without undue cost or effort. Forward looking
information considered includes the future prospects of the industries in which the Group's debtors operate, obtained
from economic expert reports, financial analysts, governmental bodies, relevant think-tanks and other similar
organisations, as well as consideration of various external sources of actual and forecast economie information that
relate to the Group's core operations.

In particular, the following information is taken into account when asscssing whether credit risk has mcreased
significantly since mitial recognition:

. Anactual or expected significant deterioration in the financial instrument’s external (if available) or internal
credit rating;
. Significant deterioration in external market indicators of credit risk for a particular financial instrument, e.g.

a significant increase in the credit spread, the eredit default swap prices for the debtor, or the length of time
or the extent to which the fair value of a financial asset has been less than its amortised cost;

. Existing or forecast adverse changes in business, financial or economic conditions that are expected to cause
a significant decrease in the debtor”s ability to meet its debt obligations;

. An actual or expected significant deterioration in the operating results of the debtor;

. Significant increases in credit risk on other financial instruments of the same debtor; and

. An actual or expected significant adverse change in the regulatory, economic, or technological environment

of the debtor that resulls in a significant decrease in the debtor’s ability to meet its debt obligations.

60



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

12 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued
Financial instruments continued

Financial assets continued

Impairment of financial assets continued

i Significant increase in credit vixk continued

Irrespective of the outcome of the sbove assessment, the Group presumes that the credit risk on a financial asset has
increased significantly since initial recognition when contractual pavments are more than 30 days past due, unless the
Group has reasonable and supportable information that demonstrates otherwise.

Despite the foregoing, the Group assumcs that the credit nsk on a financial instrument has not increased significantly
since initial recognition if the financial instrument 15 determined to have low credit risk at the reporting date.
A financial instrument is determined to have low credit risk if:

. The financial instrument has a low risk of default;
. The debtor has a strong capacity to meet its contractual cash flow obligations in the near term; and
. Adverse changes in economic énd business conditions in the longer term may, but will not necessarily, reduce

the ability of the borrower to fulfil its contractual cash flow obligations.

For financial guarantee contracts, the date that the Group becomes a party to the irevocable commitment is considered
to be the date of mitial recognition for the purposes of assessing the financial instrument for impairment. In assessing
whether there has been a significant increase in the credit risk since initial recognition of'a financial guarantee contract,
the Group considers the changes in the risk that the specified debtor will default on the contract.

The Group regularly monitors the effectiveness of the criternia used to identify whether there has been a significant
inerease in credit risk and revises them as appropriate to ensure that the criteria are capable of identifying significant
increase in credit risk before the amount becomes past due.

fii} Definition of default

The Group considers the following as constituting an event of default for internal credit risk management purposes as

historical experience indicates that financial assets that meet either of the following criteria are gencrally not
recoverable:

. When there is a breach of financial covenants by the debtor; and
. Information developed intermally or obtamed from external sources indicates that the debtor 13 unlikely to pay
its creditors, including the Group, in full (without taking into account any collateral held by the Group).

Irrespective of the above analysis, the Group considers that default has occurred when a financial asset is past due for

365 days unless the Group has reasonable and supportable information to demonstrate that a more lagging default
criterion is more appropriate.
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12 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued
Financial instruments continued

Financial assets continued

Impairment of financial assets continued

i) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimentzal impact on the estimated future
cash flows of that financial asset have oceurred. Evidence that a financial asset is eredit-impaired includes observable
data about the following events:

. Significant financial difficulty of the issuer or the borrower;

. A breach of contract, such as a default or past due event (see (i) above);

. The lender(s) of the borrower, for ecconomic or contractual reasons relating (o the borrower’s financial
difficulty, having granted to the borrower a concession(s) that the lender(s) would not otherwise consider;

. It is becoming probable that the borrower will enter bankruptey or other financial reorganisation; and

. The disappearance of an active markel for that financial asset because of financial difficulties.

fiv) Write-off policy

The Group writes off a financial asset when there is information mdicating that the debtor is in severe financial
difficulty and there 15 no realistic prospect of recovery, e.g. when the debtor has been placed under liquidation or has
entered into bankruptcy proceedings, or in the case of trade receivables, when the amounts are over two years past
due, whichever ocours sooner. Financial assets written off may still be subject to enforcement activities under the
Group's recovery procedures, taking into account legal advice where appropriate. Any recoveries made are recognised
in the consolidated statement of profit or loss.

vl Measurement and recognition of ECL

The measurement of ECL is a functiion of the probability of default, loss given default (i.e. the magnitude of the loss
if there is a default) and the exposure at default. The asscssment of the probability of default and loss given default is
based on historical data adjusted by forward-looking information as described above. As for the exposure at default,
for financial assets, this is represented by the assets’ gross carrying amount at the reporting date; for financial guarantee
contracts, the exposure includes the amount of guaranteed debt that has been drawn down as at the reporting date,
together with any additional guaranteed amounts expected to be drawn down by the borrower in the future by default
date determined based on historical trend, the Group's understanding of the specific future financing needs of the
debtors, and other relevant forward-looking information.

For financial assets, the ECL is estimated as the difference between all contractual cash fows that are due to the Group
in gccordance with the contract and all the cash flows that the Group expects to receive, discounted at the original
effective interest rate. For a lease receivable, the cash flows used for determining the ECL is consistent with the cash
flows used in measuring the lease receivable in accordance with IFRS 16,

For a financial puarantee contract, as the Group is required to make payments only in the event of a default by the
debtor in accordance with the terms of the instrument that is guaranteed, the expected loss allowance 1s the expected
payments to reimburse the holder for a credit loss that it incurs less any amounts that the Group expects to receive
from the holder, the debtor or any other party,

If the Group has measured the loss allowance for a finaneial instrument at an amount equal to lifetime ECL in the
previous reporting period but determines at the current reporting date that the conditions for lifetime ECL are no longer
met, the Group measures the loss allowance at an amount equal to 12-month ECL at the current reporting date, except
for assets for which the simplified approach was used.
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Financial instruments continued

Financial assets continued

Impairment of financial assets continued

v Measurement and recognition of ECL continued

The Group recognises an impairment gain or loss in the consolidated statement of profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss allowance account, except for
investments in debt instruments that are measured at FVTOCI, for which the loss allowance is recognised in other
comprehensive mmcome and accumulated in the investment revaluation reserve, and does not reduce the camrying
amount of the financial asset in the conselidated statement of financial position,

Derecognition of financial assets

The Group derecogniscs a financial asset only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the assct to another
entity. If the Group neither transfers nor retains substantially all the nisks and rewards of ownership and continues to
control the transferred assel, the Group recognises its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains substantially all the risks and rewards of ownership of a transferred
financial asset, the Group continues to recognise the financial asset and also recognises a collateralised borrowing for
the proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable 1 recognised in the consolidated statement of profit or loss.
In addition, on derecognition of an investment o a debt mstrument classified as at FVTOCI, the cumulative gain or
loss previously accumulated in the investment revaluation reserve is reclassified to the consolidated statement of profit
or loss. In contrast, on derecognition of an investment in an equity instrument which the Group has elected on initial
recognition to measure at FVTOCL, the cumulative gain or loss previously accumulated in the investment revaluation
reserve is not reclassified to the consolidated statement of profit or loss but 15 transferred (o retained camings.

Financial liabilitics and equity

Classification as debt or equity
Dbt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance
of the contractual arrangements and the defmitions of a financial lability and an equity instrument,

Egquity instrumenis
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
its liabilities. Equity instruments issued by the Group are recognised at the proceeds recerved, net of direct issuc costs.

Financial liabilities

All financial labilities are measured subsequently at amorised cost using the effective intercst method or at FVTPL.
However, financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or when
the continuing involvement approach applies, and finaneial guarantee contracts issued by the Group, are measured in
accordanee with the specific accounting policies set out below.
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1.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued

Financial instruments continued

Financial liakilities and equity continued

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is (i) contingent consideration of an acquirer
in a business combination, (i) held-for-trading or (iii) it is designated as at FVTPL.

A financial liability is classified as held-for-trading if either:

It has been acquired principally for the purpose of repurchasing it in the near term:
On initial recognition it is parl of a portfolio of identified financial instruments that the Group manages
together and has a recent actual pattern of short-term profit-taking; and

. It 15 a derivative, excepl for 4 derivative that is a financial puarantee contract or a designated and effective
hedging instrument.

A financial liability other than a financial liability held-for-trading or contingent consideration of an acquirer in'a
business combination may be designated as at FVTPL upon initial recognition if either:

. Such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise anse;
. The financial liability forms part of a group of financial assets or financial liabilities or both, which is

managed, and its performance is evaluated on a fair value basis, in accordance with the Group's documented
risk management or investment strategy, and information about the grouping is provided internally on that
basis; or

. It forms part of a contract containing one or more embedded derivatives, and [FRS 9 permits the entire
combined contract to be designated as at FVTPL.

Financial liabilities at FVTPL are measured at fair value, with any gains or losses arising on changes in fair value
recognised in consolidated statement of profit or loss to the extent that they are not part of a designated hedging
relationship (see Hedge accounting policy). The net gain or loss recognised in the consolidated statement of profit or
loss incorporates any interest paid on the Anancial hability.

However, for financial liabilitics that are designated as at FVTPL, the amount of change in the fair value of the financial
lizbality that is attributable to changes in the credit nisk of that lability 1s recognised in other comprehensive income,
unless the recognition of the effects of changes in the liability's credit risk in other comprehensive income would
create or enlarge an accounting mismatch in the consolidated statement of profit or loss, The remaining amount of
change in the fair value of liability is recognised in the consolidated statement of profit or loss, Changes in fair value
attributable to a financial liability's credit risk that are recognised in the consolidated statement of comprehensive
meome are not subseguently reclassified to the consolidated statement of profit or loss; mstead, they are transferred to
retained eamings upon derecognition of the financial liability.

(Gains or losses on financial guarantee contracts issued by the Group that are desipnated by the Group as at FVTPL are
recognised in the consolidated statement of profit or loss,

Fair value 15 determined in the manner described in Mote 44.

G



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING POLICIES continued

12 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued
Financial instruments continued

Financial liakilities and equity continued

Financial liabilities measured subsequently at amortised cost

Financial libilities that are not (i) contingent consideration of an acquirer in a business combination, (ii) held-for
trading, or (iii) designated as at FVTPL, are measured subsequently at amortised cost using the effective interest
method.

The effective interest method is 2 method of caleulating the amortised cost of a financial lizbility and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments {including all foes and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial Liability, or (where
appropriate) a shorter period, to the amortised cost of a financial hability,

Sukuk

Sukuks arc stated at amortised cost using the effective profit rate method. The profit altributable to the sukuk is
caleulated by applying the prevailing market profit rate, at the time of issue, for similar sukuk instruments and any
difference with the profit distributed is added to the carrying amount of the sukuk,

Financial guarantee contract labilities

A financial puarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder
for a loss it incurs because a specified debtor fails to make payments when due in aceordance with the terms of a debt
Instrument.

Financial guarantee contract labilities are measured mitially at their fair values and, if not designated as at FYTPL
and do not anse from a transfer of an asset, are measured subsequently at the higher of:

. The amount of the loss allowance determined in accordance with [FRS 9 (sce financial asscts above); and
. The amount recognised initially less, where appropriate, cumulative amortisation recognised in accordance
with the revenue recognition policies set out above,

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and sre measured at amortised cost at the end of
cach reporting period, the foreign exchange gains and losses are determined based on the amortised cost of the
imstruments. These foreign exchange gams and losses are recognised in the consolidated statement of profit or loss for
financial liabilities that arc not part of a designated hedging relationship. For those which are designated as a hedging
instrument for a hedge of foreign curreney risk, exchange gains and losses are recognised in the consolidated statement
of comprehensive income and accumulated in a separate component of equity.

The fair value of financial habilities denominated in a foreign currency 15 determined in that foreign currency and
translated at the spot rate at the end of the reporting period. For financial liabilities that are measured as at FVTPL, the
forcign exchange component forms part of the fair value gains or losses and is recognised in the consolidated statement
of profit or loss for financial liabilities that are not part of a designated hedging relationship,
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Financial liakilities and equity continued

Derecagnition of financial labilities

The Group derecognises financial labilities when, and only when, the Group's obligations are discharged, cancelled
or have expired. The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable is recognised in the consolidated statement of profit or loss, When the Group exchanges
with the existing lender one debt instrument into another one with substantially different terms, such exchange is
accounted for as an extinguishment of the original finaneial liability and the recognition of a new financial lability.
Similarly, the Group accounts for substantial modification of terms of an existing lizbility or part of il as an
extinguishment of the original financial liability and the recognition of a new Hability. It is assumed that the terms are
substantially differcnt if the discounted present value of the cash flows under the new terms, including any foes paid
net of any fees received and discounted using the original effective interest rate 15 at least 10 per cent different from
the discounted present value of the remamning cash flows of the original financial liability, If the modification is not
substantial, the difference between: (1) the carrying amount of the liability before the modification; and (2) the present
value of the cash flows after modification is recognised in the consolidated statement of profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offsct and the net amount reported in the consolidated statement of financial
position if, and only if, there is a currently enforceable legal right 1o offset the recognised amounts and there is an
intention o settle on a net basis, or to realise the assets and settle the liabilities simultancously.

Taxation
Income tax cxpense represents the sum of the tax currently payable and deferred tax.

Crrrent fax

The tax currently payvable is based on taxable profit for the year, Taxable profit differs from net profit as reported in
the consolidated statement of profit or loss because it excludes items of income or expense that arc taxable or deductible
1 other years and it further excludes items that are never taxable or deductible. The Group's liability for current tax is
caleulated using tax rates that have been enacted or substantively enacted by the end of the reporting period.
A provision is recognised for those matters for which the tax determination is uncertain, but it is considered probable
that there will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the
amount expected to become payable. The assessment is based on the judgement of 1ax professionals within the Group
supported by previous experience in respect of such activities and in certain cases based on specialist independent tax
adwvice.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of asscts
and liabilities in the consolidated financial statements and the corresponding tax bases used in the computation of
taxable profit and 1s accounted for using the liability method. Deferred tax liabilities are generally recognised for all
taxable temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits
will be available against which deductible temporary differences can be utilised, Such assets and liabilities are not
recognised if the temporary difference arises from the initial recognition (other than in a business combination) of
other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition,
a deferred tax liability is not recognised if the temporary difference arises from the initial recognition of goodwill.

Deferred tax ligbilities are recognised for taxable temporary differences arising on investments in subsidiaries and
gssociates, and interests in joint ventures, except where the Group is able to controfl the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets
arising from deductible temporary differences associated with such investments and interests are only recognised to
the extent that it is probable that there will be sufficient taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in the foreseeable future.
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Taxation continued

Deferved tax continued

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is caleulated at the tax rates that are expected to apply in the period when the lability is settled or the
asset is realised based on tax laws and rates that have been enacted or substantively enacted at the reporting date.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner
1 which the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against
current tax labilities and when they relate to income taxes levied by the same taxation authonty and the Group intends
to settle its current tax - asscts and liabilities on a net basis.

Crrrent tax and deferved tax for the vear

Current and deferred tax are recognised in the consolidated statement of profit or loss, except when they relate to items
that are recognised in other comprehensive income or dircetly in equity, in which case the current and deferred tax is
dlso recognised in the consohdated statement of comprehensive income or dircetly in equity respectively, Where
current tax or deferred tax arises from the initial accounting for 2 business combination, the tax effect is included in
the accounting for the business combination.

Valiue added tax {VAT)
Expenses and assets are recognised net of the smount of VAT, except:

] When VAT incurred on a purchase of assets or services 15 not recoverable from the taxation authorty, in
which case, VAT is recognised as part of the cost of acquisition of the asset or as part of the expense item, as
applicable; and

. When receivables and pavables are stated with the amount of VAT included.

The net amount of VAT recoverable from, or payvable to, the taxation authority is incloded as part of receivables or
pavables in the consolidated statemnent of financial position.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants al the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liabality takes place either:

. In the principal market for the asset or liability, or
. In the absence of a principal market, in the most advantageous market for the assct or liability,

The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a liability
15 measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

All assets and labilities for which Fair value s measured or disclosed in the consolidated financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to
the fair value measurement as a whole:

Level 1 - Quoted (unadjusted ) market prices in active markets for identical assets or liabilifies;

Level 2 - Waluation technigues for which the lowest level mput that is significant to the fair value
measurcment is directly or indirectly observable; and

Level 3 - WValuation technigues for which the lowest level input that is significant to the fair value

measurement is unobservable.
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Fair value measurement continued

For asscts and labilities that are recognised in the consolidated financial statements at fair value on a recurring basis,
the Group determines whether transfers have ocourred between levels in the hierarchy by re-assessing categorisation
{based on the lowest level input that is significant to the fair value measurcment as a whole) at the end of cach reporting
period.

For the purposc of fair value disclosures, the Group has determined classes of assets and liabilitics on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

Fair-value related disclosores for financial instruments and non-financial assets that are measured at fair value or where
fair values are disclosed, are summansed in Mote 44,

Inventories

Inventories are stated at the lower of cost and NRV, Cost comprises direct materials and, where applicable, direct
labour costs, cost of land and related infrastructure costs with respect to plots land and those overheads that have been
incurred in bringing the inventories to their present location and condition. Cost 1s calculated using the weighted
average cost method. NRV represents the estimated selling price less all estimated costs of completion and costs to be
incurred in marketing, selling and distribution.

Development work-in-progress

Development work in progress consists of property being developed principally for sale and is stated at the lower of
cost or NRV. Cost comprises all direct costs attributable (o the design and construction of the property including direct
staff costs, NRV is the estimated selling price in the ordinary course of the business less estimated costs 1o complete
and applicable variable selling expenses.

For single development projects, the Group allocates the cost of land in propormionate basis of the Gross Floor Arca
(“GFA"} and for multi-segment development projects, the Group allocates the cost of land in proportionate basis of
the residual value of each respective segment of the development project. The residual value of cach segment 1s
determined by the management of the Group using recognised valuation methods. These methods comprise the residual
value method and the income capitalisation method. The residual value method requires the use of estimates such as
future cash flows from assets (comprising of selling and leasing rates, future revenue streams, construction costs and
associated professional fees, and financing cost, ete.), targeted internal rate of return and developer's risk and targeted
profit. These estimates are based on local market conditions existing at the end of the reporting period.

In respect of consideration for plots of land which is variable and dependent on actual returns from the development
projects, the Group recognises amounts actually paid as part of development work in progress. The costs of the plots
of land are subsequently either increased or decreased based on actual pavments made and returns on the development
projects in line with the arrangement with third parties.

Discontinued operations and non-current assets held-for-sale

The Group classifies non-current assets and subsidiarics as held-for-sale if their carrying amounts will be recovered
principally through a sale transaction rather than through continuing use. Non-current assets and subsidiaries classified
s held-for-sale are measured at the lower of their carrying amount and Fair value less costs to sell. Costs to sell are
the incremental costs directly attributable to the disposal of an asset {disposal group), excluding finance costs and
imcome tax expense.
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Discontinued operations and non-current assets held-for-sale continued

The criteria for held-for=sale classification is regarded as met only when the sale is highly probable, and the asset or
disposal group is available for immediate sale in its present condition. Actions required to complete the sale should
mdicate that it is unlikely that significant changes to the sale will be made or that the decision to sell will be withdrawn,
Management must be committed to the plan to sell the assct and the sale expected to be completed within one year
from the date of the classification.

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

Assets and liabilities classified as held-for-sale are presented separately as current items in the consolidated statement
of financial position.

A disposal group qualifies as discontinued operation if it is a component of an entity that cither 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 to dispose of a separate major line of business or geographical area of
operations; or

. 15 a subsidiary acquired exclusively with a view lo resale.

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

Employee benefits

Short-term emploves benefits

Short-term employee benefits are expensed as the related service is provided. A lability is recognised for the amount
expected to be paid if the Group has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably,

Defined contribution plan

Monthly pension contributions are made in respect of UAE National employecs, who are covered by the Law No. 2
of 2000. The pension fund is administered by the Government of Abu Dhabi, Finance Department, represented by the
Abu Dhabi Retirement Pensions and Benefits Fund, Obligations for contributions to defined coniribution plans are
expensed as the related service is provided.

Monthly pension contributions are made in respect of other GCC National employees, who are covered by the Circular
no. 3 of 2007 issued by the General Authority of Pension and Social Security. The contribution made by the Group is
charged to the consolidated statement of profit or loss. The pension contribution is made according to the laws of the
respective GCC nation.

Emplovee benefits
An acerual is made for estimated liability for employees’ entitlement to annual leave and leave passage as a result of
services rendered by cligible employees up to the end of the reporting period.

Provision is also made for the full amount of end of service benefits due to employees in accordance with the Group's
policy, which is at least equal to 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 anmual leave and leave passage is classified as a current
lizbility, while the provision relating to end of service benefits is classified a5 a non-current Liability,
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Derivative financial instruments
The Group enters into derivative financial instruments to manage exposure to variable mterest rate fluctuations, Further
details of derivative financial instruments are disclosed in Note 29,

Derivatives arc initially recognised at fair value at the date the derivative contracts are entercd mto and are
subsequently re-measured to their fair value at the end of each reporting period. The resulting gain or loss is recognised
in the consolidated statement of profit or loss immediately unless the derivative is designated and effective as a hedging
instrument, in which cvent the timing of recognition in consolidated staternent of profit or loss depends on the nature
of the hedging relationship.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value
is recognised as a financial liability, Derivatives are not offset in the consolidated financial statements unless the Group
has both a legally enforceable right and intention to offsct. The impact of the master netting agreements on the Group's
financial position is disclosed in Mote 29. A derivative is presented as a non-current assct or a non-current liability if
the remaming maturity of the instrument is more than 12 months and it is not due to be realised or settled within 12
months. Other denivatives are presented as current assets or current liabilities,

Hedge aceounting

The Group designates derivatives as hedging instruments in respect of foreign currency risk and interest rate risk in
fair value hedges; cash flow hedges, or hedges of net investments in foreign operations, as appropriate. Hedges of
foreign exchange risk on firm commitments are accounted for as cash flow hedges.

Al the meeption of the hedge relationship, the Group documents the relatnonship between the hedging mstrument and
the hedged item, along with its risk management objectives and its strategy for undertaking various hedge transactions.
Furthermore, at the inception of the hedge and on an ongoing basis, the Group documents whether the hedging
mstrument is effective in offsetting changes in farr values or cash flows of the hedged item atinbutable to the hedged
risk, which is when the hedging relationships meet all of the following hedge effectiveness requirements:

. There is an economic relationship between the hedged item and the hedging instrument;
. The cffect of credit risk does not dominate the value changes that result from that economic relationship; and
. The hedge ratio of the hedging relationship s the same as that resulting from the quantity of the hedged item

that the Group actually hedges and the quantity of the hedging mstrument that the Group actually uses to
hedge that quantity of hedged item.

If a hedging relationship ceases to meet the hedge effectiveness requirement relating to the hedge ratio but the risk
management objective for that designated hedging relationship remains the same, the Group adjusts the hedge ratio of
the hedging relationship (i.c. rebalances the hedge) so that it meets the qualifying criteria again.

Cash flow hedges

The effective portion of changes in the fair value of denivatives and other quahifying hedging instruments that are
designated and qualify as cash flow hedpes 1s recognised in the consolidated statement of comprehensive income and
accumulated under the heading of cash Now hedging reserve, limited to the cumulative change in fair value of the
hedged item from inception of the hedge. The gain or loss relating to the ineffective portion is recognised mmediately
in the consolidated statermnent of profit or loss,

Amounts previously recognised in other comprehensive income and accumulated n equity are reclassified to the
consolidated statement of profit or loss in the periods when the hedged item affects profit or loss, in the same line as
the recognised hedged item. However, when the hedged forecast transaction results i the recognition of a non-
financial asset or a non-financial liability, the gains and losscs previously recognised in other comprehensive income
and accumulated in equity are removed from equity and included in the initial measurement of the cost of the non-
financial asset or non-financial liability. This transfer does not affect comprehensive income. Furthermore, if the Group
expects that some or all of the loss accumulated in the cash flow hedging reserve will not be recovered in the future,
that amount is immediately reclassified 1o the consolidated statement of profit or loss.
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Cash flow hedges continued

The Group discontinues hedge accounting only when the hedging relationship {or a part thereof) ceasces to meet the
qualifying criteria (after rebalancing, if applicable). This includes instances when the hedging instrument expires or is
sold, terminated or exercised, The discontinuation is accounted for prospectively. Any gain or loss recognised in the
consolidated statement of comprehensive income and accumulated in cash flow hedge reserve at that time remains in
equity and is reclassified to the consolidated statement of profit or loss when the forecast transaction occurs. When a
forecast transaction 15 no longer expected to oceur, the gain or loss accumulated in the cash flow hedge reserve 1s
reclassified immediately to profit or loss,

Fair value hedges

The fair value change on qualifying hedging instruments s recognised in profit or loss except when the hedging
mnstrument hedges an equity instrument designated at FVTOCT in which case 1t is recognised in other comprehensive
InCome.

The canrying amount of a hedged item not already measured at fair value is adjusted for the fair value change
attributable to the hedged risk with a corresponding entry in profit or loss. For debt instruments measured at FVTOCI,
the carrying amount is nol adjusted as it is already at fair value, but the hedging gain or loss is recognised in profit or
loss instead of other comprehensive income.

When the hedged item is an equity instrument designated at FVTOCL, the hedging gain or loss remains in other
comprehensive income to match that of the hedging instrument. Where hedging pains or losses are recognised in profit
or loss, they are recognised in the same line as the hedged item.

The group discontinues hedge accounting only when the hedging relationship (or a part thereof) ceases to meet the
gualifying criteria (after rebalancing, if applicable). This includes instances when the hedging instrument expires or is
sold, terminated or exercised. The discontinuation 1s accounted for prospectively. The fair value adjustment to the
carrying amount of the hedged item arising from the hedged risk is amortised to profit or loss from that date,

Derivative not designated as hedging instruments

Derivatives are initially recognised at fair value on the date a derivative contract 15 entered into and subsequently
remeasured 1o their fair value at the end of each accounting period with any gains or losses recognised through the
profit and loss account

Embedded derivatives

An embedded derivative is a component of a hybrid contract that also includes 2 non-derivative host — with the effect
that some of the cash flows of the combined instrument vary in a way similar to a stand-alone derivative. Derivatives
embedded in hybrid contracts with a financial asset host within the scope of IFRS 9 are not separated, The entire hybrid
contract is classified and subsequently measured as either amortised cost or fair value as appropriate.

Derivatives cmbedded in hybrid contracts with hosts that are not financial assets within the scope of IFRS 9
{e.g. fnancial labilities) are treated as scparate derivatives when they meet the definition of a derivative, their risks
and characteristics are not closely related to those of the host contracts and the host contracts are not measured at far
value through profit and loss.

If the hybrid contract is a quoted finaneial liability, instead of separating the embedded derivative, the Group generally
designates the whole hybrid contract at fair value through profit and loss.

An embedded derivative 15 presented as a non-current asset or non-current liability if the remaining maturity of the

hybrid imstrument to which the embedded derivative relates 1s more than 12 months and is not expected to be realised
or seitled within 12 months.
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Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it
is probable that the Group will be required to settle that obligation and a relizble cstimate can be made of the amount
of the obligation,

The amount recognised as a provision is the best estimate of the consideration required 1o settle the present obligation
at the reporting date, taking into account the risks and uncertainties surrounding the obligation. Where a provision is
measured using the cash flows estimated to settle the present oblipation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, & receivable is recognised as an asset if it 1s virtually certain that reimbursement will be received and the amount
of the receivable can be measured reliably,

Contingent liabilities acquired in & business combination are initially measured at fair value at the acquisition date,

Al the end of subsequent reporting periods, such contingent liabilitics are measured at the higher of the amount that
would be recognised in sccordance with LAS 37 and the amount recognised initially less cumulative amount of income
recognised in accordance with IFRS 15,

Omerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. An onerous contract is
considered to exist where the Group has a contract under which the unavoidable costs of meeting the obligations under
the contract exceed the cconomic benefits expected to be received under it

Warranties
Provisions for the expected cost of warranty obligations under the terms of the sale of goods are recognised at the date
of sale of the relevant products, at the terms of the best estimate of the expenditure required to settle the Group's
obligation.

Contingencies
Contingent liabilities are not recognised in the consolidated financial statements. They are disclosed unless the
possibility of an outflow of resources embodying economic benefits is remote.

Contingent assets are not recognised in the consolidated financial statements but disclosed when an inflow of economic
benefits is probable.

Current versus non-current classification
The Group presents assets and liabilities in the statement of consolidated financial position bascd on current / non-

current classification,

An asset is classified as current when it 1s;

. Expected to be realised or intended to be sold or consumed in the normal operating cyele;

. Held primarily for the purpose of trading;

. Expected to be realised within twelve months of the reporting period; or

. Cash or cash equivalent unless restricted from being exchanged or used to settle a Hability for at least

twelve months after the reporting period.



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

2 MATERIAL ACCOUNTING FOLICIES continued
1.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES continued

Current versus non-current classification continued
All other assets are classified as non-currcnt.

A liability is classificd as current when:

. It is expected to be settled in the normal operating cycle;

. It is held primarily for the purpose of trading;

. It is due to be settled within twelve months of the reporting period; or

. There 1s no unconditional right to defer the settlement of the lability for at least twelve months after the
reporting period.

The Group classifies all other liabilities as non-current, Deferred tax assets and liabilities are classified as non-current
assets and Habilities,

Revenue recognition

Revenue from contracts with customers 1s recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those
goods or services, The Group has generally concluded that it is the principal i its revenue arrangements because it
typically controls the goods or services before transferring to the customer,

The Group recognises revenue from the following major sources:

. Rendering of services i.e., construction contracts, industrial service, laboratory and other services, insurance
premium, sale of properties, rental income, management fee income, insurance revenue and income from
education services, which is recognised over period of time, and

. Sale of goods i.e., laboratory and hospital management services, revenue from hotel operations and
investment income which is recognised at point of time.

Revenue from construction, industrial and dredging contracts

The Group provides construction and dredping activities and associated land reclamation works to its customers. Such
contracts are entered into before rendering of services begins. Under the terms of the contracts, the Group has
enforveable right to payment for work done. Revenue is therefore recognised over ime on a cost-to-cost method based
the proportion of contract costs incurred for work performed to date relative to the estimated total contract costs. The
management consider that this mput method is an appropriate measure of the progress towards complete satisfaction
of the performance obligations under IFRS 15,

In casc of contracts, where revenue is recognised on the basis of surveys of work performed, revenue 1s measured by
applying contractual rates, or the minimum recoverable rates expected, to the actual quantities dredged or the related
works performed, Revenue is adjusted subsequently based on final customer approval if rates approved are different
from those originally used.

When the outcome of a contract cannot be estimated reliably, revenue is recognised only to the extent of contract costs
incurred that it is probable will be recoverable; and contract costs should be recognised as an expense in the period in
which they are incurred.

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

Costs of contracts include all direct costs of labour, materials, depreciation of property, plant and equipment and costs
of subcontracted works, plus an appropriate portion of construction overheads and general and administrative expenses
of the year allocated to construction contracts in progress during the vear at a fixed rate of the value of work done on
each contract.
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Revenue recognition continued

Contract assets and (iahilities

Amounts relating to contract assets are balances due from customers under construction contracts that arise when the
Group receives payments from customers in line with a scries of performance related milestones. The Group will
previously have recognised a contract asset for any work performed. Any amount previously recognised as a contract
dsset is reclassified to trade receivables at the point at which it is invoiced to the customer.

Contract costs represents costs incurred on projects for which the Group s required to mect specific contractual
obligations such as joint nspections, milestone completion and customer aceeptance/handover, prior Lo billing the
customer. Those obligations are expected to progressively be met over time, resulling in 3 winding down of the balance
throughout the remaming contractual penod

The Group has determined that contract assets and liabilities are to be recognised at the performance obligation level
and mot at the contract level and both contract assets and liabilities are to be presented separately in the consolidated
financial statements. The Group classifies its contract assets and liabilitics as current and non-current based on the
timing and pattern of flow of cconomic benefits,

Sale af propertics and provision af services

Under the terms of the contracts in the UAE and England, the Group is contractually restricted from redirecting the
properties o another customer and has an enforceable right to payment for work done. Therefore, revenue from
construction of residential propertics in the UAE and England and Wales is recognised over ime on a cost-to-cosl
method, ie. based on the proportion of contract costs incurred for work performed to date relative to the estimated
total contract costs. The Group consider that this input method is an appropriate measure of the progress towards
complete satisfaction of these performance obligations under IFRS 15

In respect of the Group's contracts for development of certain residential properties in Egypt, the Group has asscssed
that transfer of control happens only at the time of handover of completed units to customers and accordingly the
related revenue 15 recognized at that time.

Revenue from hotel operations
Hotel operations represents the sale of hotel rooms, food and beverages, catering and other ancillary services. These
are invoiced upon provision of the service or delivery of goods. Revenue is stated net of allowances and rebates.

Management fee income

The Group manages construction of properties under long term contracts with customers, for which it cams a
management fee. Such management fee income is recognised over time using the input method to recognise revenue
upon the satisfaction of performance obligations. Where the outcome of a contract cannot be estimated relizbly,
revenue is recognised based on the consideration to which the Group expects to be contractually entitled based on its
performance obligations completed up to the reporting date.

Service charges and expenses recoverable from tenants

For investment properties held primarily o cam rental income, the Group enters into lease agreements that fall within
the scope of IFRS 16. Such lease agreements generally include common area services (security, maintenance, utilities,
health and safety ete.) as well as management and customer care services. The Group has determined that these services
constitute distinct non-lease components (distinet {rom the right-to-use the underlying asset) and are within the scope
of IFRS 15.

The consideration charged to tenants for these services are separately specified in the lease agreements and invoiced
accordingly. The Group applies the time elapsed method 1o recognise revenue over dme for such services, Income
arising from cost recharged to tenants 15 recognised i the period in which the cost can be contractually recovered. The
Group records revenue on a gross basis, being the principal controlling the services before transferring them to the
customer,
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Revenuoe recognition continued

Rental income

Rental income 1s recognised on a straight-line basis over the term of the lease rental agreement. Initial direct costs
mearred in negotiating and arranging the lease arc added to the carrying amount of the leased asset and recognised on
a straight-line basis over the lease term.

Income from education sevvices
Registration fee is recognised as income when it is received. Tuition fee income is recognised over the period of time
over which tuition services are rendered. Tuition fees received in advance are recorded as deferred revenue.

Haospitality

Hospatality revenue corresponds to all the revenues received from guests of the hotels. The services rendered (including
room rentals, food and beverage sales and other ancillary services) are distinet performance obligations, for which
prices imvoiced to the guests are representative of their stand-alone selling prices. These oblizations are fulfilled over
time when they relate to room rentals, which is over the stay within the hotel, and at a point in time for other goods or
services, when they have been delivered or rendered.

Leisure
Leisure businesses comprise revenue from goods sold and services provided at golf courses, beach clubs and marinas,
and 18 recognised at the point when the goods are sold or services are rendered.

Sale of goods

Revenue from sale of goods is recognised when control of the goods has transferred, being when the goods have been
shipped to the customer’s specific location (delivery) or at the point the customer purchases the goods at the warchousc
or outlet. Following delivery, the customer has full discretion over the manner of distribution and/or utilization and
price to sell the goods and has the primary responsthility when on sclling the goods and bears the nisks of obsolescence
and loss in relation to the goods.

A receivable is recognised by the Group when the goods are delivered to the customer as this represents the point in
time at which the right to consideration becomes unconditional, as only the passage of time is required before payment
is due.

Interest income

Interest income from a financial asset is recognised when 1t is probable that the cconomic benefit will flow to the
Group and the amount of income can be measured reliably. Interest income is accrued on a timely basis by reference
to the principal outstanding and at the interest rate applicable.

Dividend income
Dividend income from investments is recognised when the right to receive payment has been cstablished,

Foreign currencies

In preparing the financial statements of the Group entities, transactions in currencies other than the entity's functional
currency {foreign currencies) are recognised at the rates of exchange prevailing on the dates of the transachions. At
cach reporting date, monetary assets and liabilities that are denominated in foreign currencies are retranslated at the
rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies are
translated at the rates prevailing at the date when the fair value was determined. Nonmonetary items that are measured
in terms of historical cost in a foreign currency are not retranslated.
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Foreign currencies continued
Exchange differences are recognised in consolidated statement of profit or loss in the period in which they anse except
tor:

. Exchange differences on foreign currency borrowings relating to assets under construction for future
productive use, which are included in the cost of those assets when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

. Exchange differences on transactions entered into to hedge certain foreign currency risks (see below under
financial instruments | hedge accounting); and
. Exchange differences on monetary items receivable from or payable to a forcign operation for which

settlement 1s neither planned nor likely to occor in the foreseeable future (therefore forming part of the net
mmvestment in the foreign operation), which are recognised initially in other comprehensive income and
reclassified from equity o the consolidated statement of profit or loss on disposal or partial disposal of the
net investment.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group's foreign
operations are translated at exchange rates prevailing on the reporting date, Income and expense tems are ranslated
at the average exchange rates for the period, unless exchange rates fluctuate significantly during that period, in which
case the exchange rates at the date of transactions are uscd. Exchange differences anising, if any, are recognised in
other comprehensive income and accumulated in a foreign exchange translation reserve (attributed to non-controlling
interests as appropriate).

On the disposal of a foreign operation (i.e. a disposal of the Group's entire interest in a foreign operation, or a disposal
mvolving loss of control over a subsidiary that includes a forcign operation or a partial disposal of an interest in a joint
arrangement or an associate that includes a foreipn operation of which the retained interest becomes a financial asset),
all of the exchange differences aceumulated in a foreign exchange translation reserve in respect of that operation
attributable to the owners of the Company are reclassified to consolidated statement of profit or loss,

In addition, in relation to a partial disposal of a subsidiary that includes a foreign operation that does not result in the
Group losing control over the subsidiary, the proportionate share of accumulated exchange differences are re-attributed
to non-controlling interests and are not recognised in consolidated statement of profit or loss. For all other partial
disposals (1.c., partial disposals of associatés or joint arrangements that do not result in the Group losing significant
wmfluence or joint control), the proportionate share of the accumulated exchange differences is reclassified to the
consolidated statement of profit or loss,

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of

the foreign entity and translated at the closing rate. Exchange differences arising are recognised in consolidated
statement of comprehensive income.

T6



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

3 APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING
STANDARDS (IFRSs)

i1 NEW AND AMENDED IFRSs APPLIED THAT ARE EFFECTIVE FOR THE CURRENT YEAR

The Group adopted the following new standards and amendments effective as of 1 January 2025, The Group has not
carly adopted any other standard, interpretation or amendment that has been 1ssued but is not yet effective.

= Lack of exchangeability - Amendmients to IAS 21

These amendments had no significant impact on the consolidated financial statements of the Group, The Group intends
to use the practical expedients in future periods if they become applicable,

International tax reform - pillar two model rules

The Ministry of Finance issued Cabinet Decision No. (142) of 2024 (the Cabinet Decision) applicable on financial
years starting on or after January 1, 2025, to implement the Domestic Minimum Top-up Tax (“DMTT™) in line with
the “Pillar Two Anti Global Base Erosion Rules” published by the Organisation for Economic Co-operation and
Development (“OECD™) / G20 Inclusive Framework to address the tax challenges arising from the digitalisation of
the global economy,

The Group is in scope of the Cabinet Decision as it operates in multiple jurisdictions and has an annual consolidated
revenue which exceeds the prescribed threshold of EUR 750 million in at least two of the four fiscal vears immediately
preceding financial year 2025,

The Group has applied the temporary exemption issued by the IASB in May 2023 from the accounting requircments
for deferred taxes in IAS 12 under Pillar 2. Accordingly, the Group neither recognises nor discloses information about
deferred tax assets and lisbilities related to DMTT.
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32 NEW AND REVISED IFRSs IN ISSUE BUT NOT YET EFFECTIVE

At the date of authorisation of these consolidated financial statements, the Group has not applied the following new
and revised IFRS Accounting Standards that have been issued but are not yet effective:

. Amendments to [FRS 9 and IFRS 7 regarding the classification and measurement of financial instruments
{effective from | January 2026):
. Annual Improvements to IFRS Accounting Standards — Volume 11, (effective from | Januoary 2026). The
pronouncement comprises the following amendments:
o IFRS |: Hedge accounting by a first-time adopter;
o IFRS 7: Gain or loss on derecogmition;
o IFRS 7: Disclosure of deferred difference between fair value and transaction price;
o IFRS 7: Introduction and credit risk disclosures;
=] IFRS 9: Lessee derceognition of lease liabilities;
=] [FRS 9: Transaction price;
o IFRS 10: Determination of a “de facto agent’; and

o IAS 7: Cost method;

»  Amendments to [FRS 9 and [FRS 7 — Power Purchase Agreements (effective from | Januwary 2026);

o [FRS I8 Presentarion and Disclosures in Financial Statements (effective from 1 January 2027);

o [FRS 19 Subsidiaries without Public Accountabilitv: Dizclosures (effective from 1 January 2027},

o Amendments to JAS 21 Transiation to a Hyperinflationary Presentation Currency (effective from | January 2027)

o Amendments to IFRS 10 and [485 28 regarding Sale or Contribution of Assets between an investor and its
assoctate or joint venure (cffective date not yet decided);

s Amendmenis to Mustrative Examples on IFRS 7, IFRS I8, TAS I, JAS 8, JAS 36 and [AS 37 (effective date not vet
decided)

» [FRS 81 General Reguirements for Disclosure of Sustainability-refated Financial Information {effective date not
vet decided); and

o [FRS 82 Climate-related Disclosures (effective date not yet decided).

Except for IFRS 18, the Group does not expect that the adoption of these new and amended standards and
interpretations will have a material impact on its consolidated financial statements, With respect to IFRS 18, the Group
is currently in the process of assessing the possible impact on its consolidated financial statements,

4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY

In applying the group’s accounting policies, which are described in note 2, the directors are required to make
judgements {other than those involving estimations) that have a significant impact on the amounts recognised and to
miake cstimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates is

recognised in the period that the revision 1s made, if the revision affects only that period, or in the period of the revision
and future periods if it affects both current and future periods.
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4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued

4.1 Critical judgment in applving accounting policies

The following critical judgments, apart from those involving estimations in Note 4.2 below, have been made in the
process of applying the Group’s accounting policies.

Determination of performance obligations

With respect to the sale of property, the Group concluded the goods and services transferred in cach contract constitute
a single performance obligation, In particular, the promised goods and services in contracts for the sale of property
under development mainly include design work, procurement of materials and development of the property. Generally,
the Group is responsible for all of these goods and services and the overall management of the project. Although these
goods and services are capable of being distinet, the Group accounts for them as a single performance obligation
because they are not distinct in the context of the contract. The Group uses those goods and services as inputs and
provides a significant service of integrating them into a combined output, ic., the completed property for which the
customer has contracted.

Timing of satisfaction of performance obligations

The Group is required to assess each of its contracts with customers to determine whether performance obligations are
satisfied owver time or at a point in time in order 1o determine the appropriate method for recognising revenue.
Accordingly, the Group has evaluated the timing of revenue recognition on the sale of properties based on a careful
analysis of the rights and obligations under the terms of the contract and legal advice from the Group's legal counsel.

The majonty of the Group’s contracts relating to the sale of completed property are recognised at a point in time when
control transfers, For unconditional exchanges of contracts, control is gencrally expected to transfer to the customer
together with the legal title, For conditional exchanges, this is expected to take place when all the significant conditions
are satisfied,

For contracts relating to the sale of property under development in the UAE and England, the Group has generally
concluded that the overtime eriteria are met and, therefore, recognises revenue over ime. These are contracts either
for property sold o one customer for the entire land and building or for a multi-unit property, The Group has considered
the factors contained in the contracts for the sale of property and concluded that the control of the above-mentioned
property(s) is transferred to the customer over time because:

. The Group's performance creates or enhances an asset that the customer controls as the asset is created or
enhanced. That 18, the Group has considered various factors that indicate that the customer controls the part-
constructed property as it is being constructed.

. The Group's performance does not create an asset with aliernative use. Furthermore, the Group has an
enforceable right to payment for performance completed o date. It has considered the factors that indicate
that it is restricted {contractually or practically) from readily directing the property under development for
another use during its development. In addition, the Group is, at all times, cntitled to an amount that al least
compensates it for performances for performance completed to date (usually costs incurred to date plus a
reasonable profit margin). In making this determination, the Group has carefully considered the contractual
terms as well as any legislation or legal precedent that could supplement or override those contractual terms.

For contracts relating to the sale of property under development in Egypt and certain contracts in the United Kingdom,
the Group has generally concluded that the overtime criteria are not met and, therefore, recognises revenue at a point
m lime.

Where contracts are entered into for construction (to construct an asset for the customer), the Group has assessed that
based on the contracts entered into with customers and the provisions of relevant laws and regulations, the Group
recognises revenue over time becanse the Group's performance creates or enhances an asset that the customer controls
as the asset 1s created or enhanced.

The Group has determined that the input method is the best method for measuring progress for these contracts because
there is a direct relationship between the costs incurred by the Group and the transfer of goods and services to the
customer.
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4.1 Critical judgment in applving accounting policies continued

Timing of satisfaction of performance abiigations continued

Where contracts are entered into to provide services (property management and facility management), the Group has
assessed that based on the contracts entered into with customers and the provisions of relevant laws and regulations,
the Group recognises revenue over time because the customer simultancously receives and consumes the benefits
provided by the Group’s performance as the Group performs.

Where the above criteria are not met, revenue is recognised at a point in time. Where revenue is recognised at a point
of time, the Group assesses cach contract with customers to determine when the performance obligation of the Group
under the contract is satisfied.

Significant increase in credit risk

ECL arc measured as an allowance equal to 12-month ECL for stage | asscts, or lifetime ECL asscts for stage 2 or
stuge 3 assets. An asset moves to stage 2 when its credit risk has increased since imitial recognition. IFRS 2 does not
define what constitutes an increase in credit risk. In assessing whether the credit dsk of an asset has significantly
mereased the Group takes into account gualitative and quantitative reasonable and supportable forward-looking
information.

Classification of properties

In the process of elassifying properties, the Group makes judgments. Judgment 18 needed to determine whether a
property qualifies as an investment property, property plant and equipment and / or property held for resale. The Group
develops criteria so that it can exercise that judgment consistently in accordance with the definitions of those asset
categorics. In making its judgment, the Group considers the detailed criteria and related guidance for the classification
of properties as set out in TAS 2, IAS 16 and IAS 40, in particular, the intended usage of property at the reporting date.

Classification and measurement aof financial assets (Business model assessment)

Classification and mecasurement of financial asscts depends on the results of the solely pavments of principal and
mterest (SPPI) and the business model test. The Group determines the business model at a level that reflects how
groups of financial assets are managed together to achieve a particular business objective. This assessment includes
judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their
performance measured, the risks that affect the performance of the assets and how these are managed and how the
managers of the assets are compensated. The Group monitors financial assets measured at amortised cost or FYTOCI
that are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are
consistent with the objectives of the business for which the asset was held. Monitoring is part of the Group's continuous
assessment of whether the business model for which the remaining fimancizl assets are held continues to be appropriate
and if not, whether a prospective change to the classification of those assets 18 needed.

Determining whether unsigned (verbal) agreements meet the definition of contract under IFRS 15

Certain projects in the UAE or overseas, are exccuted on the basis of verbally agreed terms (including estimates of
total project cost and timelines) in line with the Group's historical business practice, Such unsigned verbal agreements
may meet the definition of a ‘contract with customer’ under [FRS 15 on the basis of external legal opinions. In addition,
under Article 132 of the UAE Civil code and under the Supreme Administrative Court Ruling in Case no. 134 of 42
Judicial Year dated 22 July 1997 a contract can be oral or written and & contract can also result from acts which
demonstrate the presence of mutual consent between the relevant partics.

Contract assets represent amounts relating to work performed which 1s yet to be billed to customers for signed and
unsigned contracts. Judgement is applicd to determine the amounts of revenue and contract asscts recognised and
recoverability related to unsigned contracts. These judgments are reviewed periodically, and adjustments are made
accordingly any changes thereon may have an impact on the amount of revenue and contract assets recognized in these
consolidated financial statements, Contract asscts for unsigned contracts as at 31 December 2025 are AED 704 million
(2024: AED 522 million),
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4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued
4.1 Critical judgment in applving accounting policies continued

Determining the lease term

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by
an option to extend the lease if it is reasonably certain to be exercised, or any perieds covered by an option to lerminate
the lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts thal include extension and termination options. The Group applies judgement
in evaluating whether it is reasonably cerlain whether or not to excreise the option to renew or terminate the lease.
That is, it considers all relevant factors that create an economie incentive for it to exercise either the renewal or
termination. After the commencement date, the Group reassesses the lease term if there is a significant event or change
in circumnstances that is within its control and affects its ability to exercise or not to exercise the option to renew or to
terminate {e.g., construction of significant leaschold improvements or significant customization to the leased asset).

Joint arrangements

For assessing joint control, the Group considers the contractual agreement of sharing of control of an arrangement,
which exists only when decisions about the relevant activities require the unanimous consent of the parties sharing
control. For the purpose of assessing whether a joint arrangement is a joint venture or joint operation, the Group
considers whether it has joint rights to the net assets of the amangement, in which case these are treated as joint
ventures, or rights to the assets and obligations for the labilities relating 1o the arrangement, in which case these are
treated as joint operations.

Hybhrid eguity instrumenis

Judgment is applied to determine whether a financial instrument, or its component parts, on initial recognition should
be classified as & financial liability, a financial asset or an cquity mstrument in accordance with their respective
definitions and the substance of the contractual arrangement based on guidance as set out in [AS 32, Based on the
criterig, the Group concluded that certain hybrid cquity instruments are a part of equity.

FPrincipal versus agent consideration

The Group's performance obligation in one of the subsidiaries is to arrange for the provision of the specificd goods or
services on behalf of another party. The Group does not control the specified goods or services provided by another
party until those goods or services are transferred to the party. When the Group satisfies a performance obligation, the
Group recognises revenue to the extent of management fee in exchange for arranging for the specified goods or
services.

The Group's primary obligation is to arrange for development services for development projects, and accordingly, the
Group acts asagent on those development projects since:

. the Group does not control the specified goods or services provided by other partics before the services are
transferred to the customer;

. primary responsibility for the fulfilling the promise does not rest with the Group;

. the Group does not bear any inventory risk since the ownership of the infrastructure, as set out in the
management contracts;

. the Group does not have the price risk on the development contracts; and

. customers retains the right to remove the Group as manager for the development projects based on its

convenience without default from the Group.
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4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued
4.1 Critical judgment in applving accounting policies continued

Contrel over Aldar Properties PISC (“Aldar™)

The Group has control of Aldar through a business combination and classified 1t as a subsidiary, notwithstanding its
ownership of less than half of the outstanding share capital. The Group determined that it controls Aldar based on the
following criteria:

a) the Group has appointed four out of the total seven members of Aldar's board (“Board”) with effect from
11 Aprl 2022;

b} resolutions of the Board and therefore decisions, are issued based on a simple majority, thus giving the Group
outright control over decision making by the Board;

c) in accordance with Aldar’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 Aldar's business affairs, ensuring the
effectiveness of governance, oversecing management, as well as appointing and removing Aldar’s semor

management; and
d) the Group is the single largest sharcholder of Aldar with almost 32% of the outstanding share capital.

In making this judgement, the Group considered the absolute size of its holding in Aldar, ability of other sharcholders
to limit its nominations to the Board, and the Group”s majority representation on the Board. Therefore, based on the
above factors, the Group has clearly established control over Aldar and accordingly its results have been included in
these consolidated financial statements,

4.2 Key sources of estimation uncertainty

The key assumptions concerming the future and other key sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material adjustment to the carmying amount of assets and liabilities
within the next financial year, are explained below:

Discount rate used for initial measurement of lease Hability

The Group, as a lessee, measures g lease liability at the present value of the unpaid lease payments at the
commencement date. The lease payments are discounted wsing the interest rate implicit in the lease, if that rate can be
readily determined. If not on initial recognition of the lease, the Group uses its incremental borrowing rate. Incremental
borrowing rate is the rate of interest that the Group would have to pay to borrow over a similar term, and with similar
security, the funds necessary to obtain an assct of a similar value to the right-of-use assets in a similar economic
environment.

Percentage-of-completion

The Group usces the input method to recognise revenue for the efforts or inputs towards satisfaction of a performance
obligation in accounting for its construction contracts, This is done by measuring the costs incurred to date relative to
the total expected costs to be incurred (forceast final costs).

At each reporting date, the Group is required to estimate the stage of completion and costs necessary to complete its
construction contracts. These estimates require the Group to make estimates of future costs to be incurred, based on
work to be performed beyond the reporting date. These estimates also include the cost of potential claims by
subcontractors and the cost of meeting outstanding contractual obligations to customers. Effects of any revision to
these estimates are reflected when the estimates are revised. Factors such as delays in expected completion date,
changes in the scope of work, changes in material prices, changes in labour and other costs, are included in the expected
construction cost estimates,
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4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued
4.2 Key sources of estimation uncertainty continued

Percentage-of-completion continued
In applying the input method, the Group estimates the efforts or inputs to the satisfaction of a performance obligation,
In addition to the cost of meeting contractual obligation to the customers, these estimates mainly include:

. For development contracts, the cost of development and related infrastructure;
. For construction contracts, the certified works as evaluated by project consultants; and
. For scrvices contracts, the time elapsed.

Useful lives and residual values of property, plant and equipment, intangible assets, and investment properties
Management reviews the estimated useful lives and residual values of property and equipment, intangible asset and
investment properties at the end of each annual reporting period in accordance with f48 16 Property, Plant and
Eguipment, IAS 38 Imtangible Assety [AS 40 Investment properties. Management determined that current year
expectations do not differ from previous estimates based on its review.

Impairment af investment in associates and foint ventures

In testing for impairment, the Group evaluates the speeific investee’s profitability, liquidity, solvency and ability to
gencrate operating cash flows for the foreseeable future. Any shortfzll between the estimated recoverable amount and
the carrying value of investment 15 recognised as an expense m the consolidated statement of profit or loss,

Fuair value measurements and valuation processes

In estimating the fair value of an asset or a liability, the Group uses market-observable data to the extent it is available,
Where Level | inputs are not available, the Group cither engage third party qualified valuers to perform the valuation
or use internal specialist to fair value the assets and liabilities. The valuations of private equity investments, contingent
consideration in business combinations and nonderivative financial assets held for trading are particularly sensitive to
changes in one or more unobservable inputs which are constdered reasonably possible within the next financial year.
Further information on the carrying amounts of these assets and the sensitivity of those amounts to changes in
unobservable inputs are provided in Note 44.

Derivative financial instruments

The fair values of derivative financial mstruments measured at fair value are generally obtained by reference to quoted
market prices, discounted cash flow models and recognised pricing models as appropriate. When independent prices
arc not available, fair values are determined by using valuation techniques which refer to observable market data.
These include comparison with similar instruments where market observable prices exist, discounted cash flow
analysis, option pricing models and other valuation techniques commonly used by market participants,

Caleulation of ECL

When measuring ECL the Group uses reasonable and supportable forward-looking information and estimates, which
15 based on assumptions for the future movement of different economic drivers and how these drivers will affect each
other.

Loss given default is an estimate of the loss anising on default, It 1s based on the difference between the contractual cash
flows due and those that the lender would expect to receive, taking into account cash flows from collateral and mtegral
credit enhancements.

Probability of default constitutes a key input in measuring ECL and 15 an cstimate of the likelihood of default over a given
time horzon, the calenlation of which includes historical data, assumptions and expectations of future conditions.

83



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
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4.2 Key sources of estimation uncertainty continued

Estimarion of NRV for inventories and development work-in-progress

Propertics classified as development work-in-progress are stated at the lower of cost or NRYV. NRV is assessed with
reference to sales prices, costs of completion, development plans and market conditions existing at the end of the
reporting period. For certain properties, NRV is determined by the Group having taken suitable external advice and in
the light of recent market transactions, where available.

The determination of NRV of plots of land held-for-sale is based on external valuations using various valuation
methodologies and technigques that take into account property-specific information such as forecast selling prices, site
planning {ineluding planning consent), build costs, cost recoveries, sales rates (per sguare meter) and discount rates
ete., all of which contain an element of judgement and uneertainty.

Forecasted sclling prices have inherent uncertainty due to changes in market conditions. Forecasted building costs can
vary with market conditions and may also be incorrectly estimated due to changes in site planning, style of build or
unforeseen circumstances arising during construction.

NRV for completed properties is assessed by refercnce to market conditions and prices existing at the reporting date
and is determined by the Group, based on comparable transactions in the same market segment,

NRV in respect of development work-in-progress is assessed with reference to market prices at the reporting date for
similar completed property, less estimated costs to complete the development and the estimated costs necessary to
make the sale, taking into account the time value of money.

Aflowance for siow moving and ohsolete inventories

When inventories become old or obsolete, an estimate is made of their RV, Inventory items are categorised based on
their movements during the year, their physical condition and their expected future use, and accordingly an allowance
for impairment is estimated. Revisions to the allowance for slow moving inventories would be required if the outcome
of these indicative factors differ from earlier estimates.

Impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the value-in-use of the cash-gencrating units to
which goodwill has been allocated. The value in use calculation requires the Group to estimate the future cash flows
expected to arise from the cash-generating unit and a suitable discount rate in order to caleulate present value which
necessarily involves making numerous estimates and assumptions regarding revenue growth, operating margins,
appropriate discount rates and working capital requirements. These estimates will likely differ from future actual
results of operations and cash flows, and 1t is possibie that these differences could be material,

The Group has conducted a sensitivity analysis of the impairment test by changing key assumptions used to determine
the recoverable amount of cash-generating units to which goodwill is allocated. It concluded that any reasonably
possible change in the key assumptions on which the recoverable amount of Goodwill is based would not cause the
aggregate carrying amount to exceed the aggregate recoverable amount of the related cash-generating units,

Impairment of Ron-financial asseis

Property, plant and equipment, right of use assets, biological assets and investment property are assessed for
impairment based on assessment of cash flows on individual cash generating units when there is indication of
impairment. Cash flows are determined based on contractual agreements and estimations over the useful life of the
assets and discounted using a range of discounting rates representing the rate of return on such cash generating units,
The net present values are compared to the carrying amounts to assess any probable impairment.
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4 CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION OF
UNCERTAINTY continued
4.2 Key sources of estimation uncertainty continued

Legal claims and contingencies

When assessing the possible outcomes of legal claims and contingencies, the Group gathers all available facts, and
seeks to ascerlain the likely outcome using opinions of legal counsel where appropriate. The opinion of legal counsel
is based on their professional judgment, interpretation of facts, current stage of proceedings and legal experience
accumulated with respect to similar matters. As the results of the claims may ultimately be determined by courts or
otherwdse settled, they may be different from the Group's estimates (Note 14).

Uncertain fax positions

Unecertainties exist with respect to the interpretation of complex tax regulations, chanpes in tax laws, and the amount
and timing of future taxable income. Given the wide range of international business refationships and the long-term
nature and complexity of existing contractual agreements, differences may anse between the acmal results and
adjustments to tax income and expense already recorded. Deferred tax assets are recognised for all unused tax losses
to the extent that it 1s probable that taxable profit will be available against which the losscs can be utilised. Assessing
the recoverability of deferred income tax assets requires the Group to make assumptions related to expectations of
future taxable income. Estimates of future taxable income are based on forecast cash flows from operations and the
application of existing tax laws in cach jurisdiction. To the extent that future cash flows and taxable income differ
significantly from estimates, the ability of the Group to realise the net deferred tax assets recorded at the reporting date
could be impacted.

Fair value of identifiable assets and liahilitics

As stated in Note 41, the identifiable assets acquired, and the liabilities assumed in business combination are
recopnised at their fair value. In estimating the fair value of an asset or a liability, the Group engaged third party
valuation specialists to perform the valuation. The underlying assumptions and cstimates in assessing the fair valucs
are as detailed within Note 6 and 7.
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5 PROPERTY, PLANT AND EQUIPMENT

Cost and impairment:
At 1 January 2024
Additions
Acquired through business combinations (Note 41.2)
Impairment
Transters
Transfer to a joint venture
Transier from inventories
Transfer (to) / feom development work in progress {(Note 17)
Transfer from investment properties (Note 8)
Write-oiT
Disposals
Derecognition of subsidiaries (Note 37)
Foreign currency franslation differences

At 31 December 2024

Additions

Acquired through business combinations (Note 41.1)
[mpairment

Transfers

Transfer from / (to) investment properties {Note §)
Write-oiT

Disposals

Derecognition of subsidiaries (Note 37)

Foreign currency franslation differences

Al 31 December 2025

Land
AED ‘69

270,881

45,400
(40,290}

(98}
275,893

1,162,925

1438917

Buildings and
base facilities
AED ‘o0

12,608,144
437,862

(11.315)
323,839

33129
21370

{32.?”__}
{3|1m_}

13,349,107
221,476
1,034,898

870,633
9,753
(3.333)
(7.494)
(7.137)
8,079

15,475,982

Dredpers,
machinery
aned
Egiiphient
AED 000

1,511,569
993 632
181,522

(R0}
80,582

(1 i-}
{15.842)

(7.846)

4,743,526
231,664
265,779

126,212

(50}
{20,618)
117,098

16,244

5,479,855

86

Barpes,
SHppors
vessels and
vehicles
AED ‘000

7,400,419
842 744
390

155,480

:39,625-3
{160)
{2.267)

£.356,981
907,205
216,730
(RE)
540,133
{3.852)
(%8,721)

303

9,928,891

Furniture,
equipment
wridd
leasehold
LH PR e S
AED 000

1,986,036
230,187
£3,682
(12.673)
49,120

{1,458)
{2,205)
{19,023)
(%.494)

2,305,172
335,991
543 843

(2,132)
{72,393)

{19,486)
(24.873)
(11%8,310)
3,783

2,951,595

Capital werk-

LR-progress
AED 000

1,853,108
1,195,052
669

(609.021)
(689)

(13,148)

2,425,972
1,079,586
915

(1,464 585)
(161.462)
(14,781}

10,275

1,875,920

Totasl
AED ‘g

27,630,158
3,699,477
266,263
{24,D68)

(68D)
45,400
(7.161)
21,370
(1,46%)

(90,384)
(19,183)
(63.063)

31,456,651
2,775,922
3.225.090

(2,220)

(151,709)
(41,502)
{141,706}
(8.349)
38,983

37,151,160
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5 PROPERTY, PLANT AND EQUIPMENT

Accumulated depreciation and impalrment
At 1 January 2024
Charge for the vear
Charge for the vear from disposal group
Acquired through business combinations {Note 41.2)
Transter
Write-olT
Impairment
Disposals
Derecopnition of subsidiaries (Mote 37)
Foreign currency translation differences

Al 31 December 2024

Charge for the year

Acquired through business combinations {Mote 41.1)
Transfer

Transfers to investment properties (Note B)
Write-olT

Impairment

Disposals

Derecopnition of subsidiaries

Foreign currency translation differences

At 31 December 2025

Carrying amount:
At 31 December 2025

At 31 December 2024

87

Burges, Furniture,
Drredgers, support  equipment and
Buildings and  machinery and verssels and leasehold Capital work-
Land base facilifies egnipment vethicles improvements in-progress Totaf
AED ‘o0 AED (68 AED ‘0 AED 000 AED 000 AED "o AED ‘Hif
- 6,161,914 1,703,230 3,556,483 1,552,041 11060 13,385,628
- 379,040 324926 484,150 201,674 - 1,385,790
- - - 17 1,647 - 1,664
- - 61,482 283 45 869 - 107 6ad
- - 30,004 - (50,004 - -
- - (10} - (145} - (1,055)
- (3.394) (3%) - {6,780} - (10.213)
- (12 86E) (15,301} (37.784) (2,162) B (68, 115)
- - - (131) (14,644} - (14.775)
- (2.82T) (2,722} {1,076} (4.648) - (11,273)
- 6,521,865 2,121,570 4,400 952 1,722 848 11.060 14,779,295
- 447,642 353,723 TH4 5H3 215,069 - LBQLOLT
- 431 680 153,861 155,048 323,008 - 1,063,647
- 537 BO.544 {252) (B9 BIG) - »
- (12,290) - - - - (12,290)
= (908) (1,686) {169) (16,612} - (19.375)
(136) - (BE) (1670 - (1,894
- (7.327) (20,43%) (T7.232) (22,151) . (127,149
- (1,96%) . - (174} - (2,142)
- 306 2,841 232 1,533 - 4,912
- 7,379,401 2,699,414 5.264.124 1,132,022 11,060 17,486,021
1,438,917 8,096,581 2,780,441 4,664,767 819,573 1,864 861 19,665,139
275,893 6,827 242 1,621,956 3,955,029 52324 2414912 16,677,356
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5 PROPERTY, PLANT AND EQUIPMENT continued
The Group owns plots of land in the UAE and overseas on which assets are being constructed and / or operated,

Capital work-in-progress includes the costs incurred on construction of labour camps, buildings and other major assets,
which will be capitalised to the respective asset categories on completion,

Depreciation charge for the year has been allocated in the consolidated statement of profit or loss as follows:

2025 2124

AED'600 AED'(00

Dhrect costs (Note 33) 1,301,099 RT2. 183
General, administrative and selling expenses (Note 34) 499918 517,607
1,801,017 1,389,790

Assets pledged as security
Frechold land, buildings, vehicles, vessels and dredgers with a carrving amount of AED 4,758 million (2024;

AED 3,009 million) have been pledged to secure bank borrowings of the Group (Note 27),
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[ INTANGIBLE ASSETS
Customer
Sofoware and related Brandy and
licenses intangibles trademark Total
AED WM AED ‘i AED 00 AED "Ry
Cost and impairment
At 1 Januery 2024 265,756 1,206,451 1,739 456 3210663
Additions 52,505 15 2 52,522
Acguired through business combinations {Note 41.2) e 2366 152,738 155,200
Write-off 312 £ A (312)
Impasrment - (4,4963) (1,655) (6, 60H)
Foreten currency translation differencis {405) (6,204) [2.542) (. 151)
At 31 December 2024 ERRCE 1,197,665 1H87,999 3,403,504
Additions 175,791 - HHEZ 176,673
Acquired through business combinations (Note 41.1) GAT2 182 700 G10.761 799,933
Derecogmition of subsidiaries (8) - - 18]
Adjustments of purchase price ellocation refating to prior vear
business combination (Note 41,3} - - 26,619 26,619
Disposals {2,351) - - {2351
Write-off (2492) - - (292)
Impairment {111} E {2483 (2,594
Foreign currency translation differences 252 623 T7.987 HE62
At 31 December 2025 497393 1,380,988 L1531, 7G5 4.410,146
Accumulated amortization
At | January 2024 152495 291,091 29,323 473413
Charge for the year 51,778 164,172 25,94 241,901
Acquired through business combinations {Note 41.2) 63 - 1481 1,544
Write-off Erh] - - (77
Foreipn currency translation differences (275) (1,673) (2032) {24500
At 31 December 2024 203 a8 451,390 56,953 74,331
Charpe for the year TRE52 187.76% 44716 312,337
Acquired through business combmations {Note 41.1) 2076 - - 2076
Derecognition of subsidiarics [t3] - - (5}
Disposals 1343) - - (343)
Write-off {186) 5 - [18E)
Foretpn currency translation differences 180 TH8 359 1,308
At 3] December 2025 IR5.559 641,928 102,028 L9515
Carrying amauni
At 31 December 2025 11834 739,060 1419737 3380631
At 31 December 2024 113,652 TH4.275 1LAI1L 46 2,684,973

Customer related intangibles and brands include mtangible assets acquired through business combinations. The
customer related mtangibles have useful life of 2 to 10 vears. The major assumptions used in the calculation for brands
include discount rate in the range of 5.8% to 20% and growth rate up to 2% and for customer related intangibles include
discount rate in the range of 14% to 19.4% and growth rate up to 2%,
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b INTANGIBLE ASSETS continued

Amortisation for the year has been allocated in the consolidated statement of profit or loss as follows:

2025 2024
AED(0 AED (0
Dharect costs (Note 33) 81.904 R2,087
General, administrative and selling expenses (Note 34) 230,433 159,814
312337 241,901
7 GOODWILL
2025 2024
AED 000 AED 000
At | January 4.249.695 4,025,991
Acquired through business combinations (Note 41,1 and 41.2) 554,646 253 850
Derecognition of subsidiaries (24,763) -
Foreign currency translation differences 62,448 (36,425)
Adjustments of purchase price allocation relating to prior vear
business combination {Note 41.3) (10.615) 6,279
At 31 December 4,831,411 4,249,695

For the purpose of impairment testing goodwill acquired through business combination is allocated to cash gencrating
umits (“CGL"Y as follows:

Real extate Haospitality Others Total
AED'000 AED'000 AED'000 AED000
At 31 December 2015
Goodwill 1.135.961 1,430,438 1,265,011 4,831.411
At 31 December 2024
Goodwill 2,135,307 993,265 1,121,123 4,249,695

During the year ended 31 December 2025, the Group performed its annual impairment assessments of goodwill, brand
and licenses with indefinite useful lives using the discounted cashflow model approach to caleulate the value in use for
the respective cash generating units. For the purpose of the impairment testing, goodwill was allocated to the respective
cash generating units based on the respective enterprise values. The Group has assessed that the recoverable amounts
of the cash generating units exceed their carrving values and so no impairment loss is required to be recognised against
goodwill at the reporting date.
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7 GOODWILL continued

The following key assumptions were used in the discounted cash flows model:

Real estate Hospitality Others
2025 2024 2025 2024 2025 2024
Terminal growth rate 2.0% 20% 2.0%-3.0% 20%-3.0% 4.1%-50% 4.1%-5.0%
12.90— 12.0% - 12.4% - 10.1% - 10.1% -
Discount ratc 14.1% 14.1% 13.4% 13.4% 13.5% 11.0%
8 INVESTMENT PROPERTIES
Property
Completed under
Land properties construction Total
AED “000 AED *000 AED 000 AED ‘000
Cost and impairment
At | January 2024 1,393,377 23,149,876 T67.907 25,311,160
Additions 658,767 886,945 662,440 2,208,152
Transfer (311,554) 109,185 202,369 -
Transter to property, plant, and
equipment (Note 5) - (21,370) (21,370)
Transfer from development work-in-
progress (Note 17) 12,934 . 12,934
Disposals (458.295) - (458,295)
Impairment (Note 34) = {260,244) - (260 244)
Foreign currency translation differences (69.168) (55,658) (124 .826)
At 31 December 2024 1,740,590 23,371,233 1,555,688 26,667,511
Additions® 639,312 4,431,592 842,402 5,913,306
Transfer . 299953 {299,953) -
Transfer (to) / from property, plant, and
equipment (Note 5) - (9.753) 161,462 151,709
Transfer from development work-in-
progress (MNote 17) - - 12,048 12,045
Transfer to inventories (561,241} - - (561.241)
Disposals s (76,264) - (76,264)
Impairment (Note 34) (189,206) . (189,206)
Foreign currency translation differences = 12,966 6,118 19,084
At 31 December 2025 1,818,661 27,840,521 2,277,765 31,936,947
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8 INVESTMENT PROPERTIES continued
Property
Completed under
Land properties construction Tuotal
AED ‘000 AED *0H0 AED 000 AED ‘000
Accumulated depreciation

At 1 January 2024 1,275,110 1,275,110
Charge for the year (Note 33) 664,473 - 664,473
Disposals - (47 588) - {47 .588)
Foreign currency translation differences - (3,368) - (3,368)
At 31 December 2024 - | .BEE.627 |.B8E.627
Charge for the year (Note 33) 729482 729 482

Transfer from property, plant, and
cquipment (MNote 5) - 12,290 12,290
Disposals {3,059 (3.059)
Foreign currency translation differences 747 747
At 31 December 2025 a 1,628,087 - 2,628,087

Carrying amount

At 31 December 2025 1,818,661 25,212 434 2,277,765 29,308,860
At 31 December 2024 1,740,590 21,482 606 1,555,688 24,778 8R4

*Additions include investment properties of AED 4539875 thousand (2024: AED Nil) arising as a resull of

acquisition of entities accounted for as asset acquisitions during the vear (Note 41 .4).

Investment propertics includes plots of land as well a3 commercial and residentizl propertics i the United Arab

Emirates, Egypt, Irag and Seychelles.

Plots of land

A market-based valuation suggests that the fair value of the Group’s plots of land approximates AED 1,904 558

thousand at 31 December 2025 (2024: AED 1,743,166 thousand).

Commercial and residential properties

The fair value of the commercial and residential propertics as at 31 December 2025 amounted to AED 32,393 800

thousand (2024: AED 26,412,714 thousand)

Property under construction

The fair value of the property under construction as at 31 December 2025 amounted to AED 2,387,287 thousand

(2024: AED 1 608291 thousand)
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8 INVESTMENT PROPERTIES continued

A description of the wvaluation techniques used and key inputs to the valuations of investment properties as at
31 December 2025 and 2024 is as follows:

Property Valuation technigue Significant inpuls Sensitivity
Plots of land Residual method Sales rate and discount  Changes in micro and macro-
rate economic  conditions  would
cause a significant impact,
Completed [ncome capitalisation method, Capitalisation Changes 1 multiple  inputs
properties discounted cashflow approach, annual could result in a significani
markel rent, discount impact on the value,
rate
Property under Income eapitalisation method, Capitalisation of Changes in multiple  inputs
construction discounted cashflow construction costs could resull inm a significant
incurred impact on the value,

Details of rental income relating to investment properties arc as follows:

2025 2024

AED00G AED 0

Rental income 2,858,449 2,329,766
Direct operating costs TR3 401 716,660

Assets pledged as security
Investrnent properties with a carrying amount of AED 240 million {2024: AED 247 million) have been pledged to
secure bank borrowings of the Group (Note 27).
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9 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

Right-of-use assets

The Group leases several asscts, with approximate lease terms ranging from | to 65 vears (2024; | to 63 years).

Set out below are the carrving amounts and movement of right-of-use assets:

Land
AED 000
Cost:
At I January 2024 054,456
Additions 346,802
Acquisition of entities under
common control -
Acquired through business combinations
{(MNote 41.2) -
Lease modifications and cancellations for
the year (5.979)
Derceognition of
subsidiaries (Note 37) .
Foreign curmrency translation differences (87T}
At 31 December 2024 1,294,402
Additions 687,873
Acquired through business combinations
{Note 41.1) 3,931
Lease modifications and cancellations for
the vear (7.592%)
Adjustments of purchase price allocation
relating to prior year business
combination (Note 41.3) -
Derceognition of subsidiaries .
Foreign currency translation differences 008
At 31 December 2025 1,979,522

Building Machinery Total
AED ‘008 AED 060 AED 008
823323 12,744 1,790,523
249,939 506,741
{2,118) - i2,118)
231,767 - 231,767
17,297 - 11,318
(15,287) - (15,287)
(12,533) - {13.410)
1,292,388 12,744 2,599,534
476,716 - L.164.589
129,056 - 132,987
(159,038) - {166,630)
1,161 - 1161
(214) - (214)
23,713 - 24,621
1,763,782 12,744 3,756,048
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9 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES continued

Right-of-use assets continued

Land Building Machinery Total
AED 000 AED "0ng AED ‘04 AED ‘004
Accumulated depreciation:
At 1 January 2024 136,906 139,624 4,477 281,007
Charge for the year 05,793 97,254 2,533 195,580
Acquisition of entitics under common control . {2,118) - (2,118}
Acquired through business combinations
{Note 41.2) - 141,853 - 141,853
Lease modifications and
cancellations for the yvear - {4,010 - (4,010}
Derecognition of
subsidiaries (Note 37) - {14,640) - {14,640}
Foreign currency translation differences 374 (3,764) - (3,390}
At 31 December 2024 233.073 354,199 7.010 594,282
Charge for the year 227,695 157,272 2,533 387,500
Aequired through business combinations
(Note 41.1) - 12,244 - 12,244
Lease modifications and
cancellations for the year - (100.471) - (100.471)
Foreign currency translation differences - 11,389 - 11,389
At 31 December 2025 460,768 434,633 9,543 904,944
Carrying amount:
At 31 December 2025 1,518,754 1,329,149 3 21,851,104
At 31 December 2024 1,061,329 Q38,180 5,734 2005252

Amounts recognised in relation to right-of-use assets and lease lisbilities in the consolidated statement of profit or loss
during the vear is as follows:

2025 2024

AED (a4 AED ‘000

Depreciation 387,500 195,276
Depreciation for assets of disposal group - 304
Expense relating to short-term lease and low value assets 125013 118,998
Loss! {gam} on lease cancellations and modifications (Note 35) 49,347 (31.706)
Finance costs (Note 36) 10,660 101 (04
Finance costs for assets of disposal group - 47
662,520 383,922
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9 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES continued

Right-of-use assets continued
Depreciation for the year has been allocated in the consolidated statement of profit or loss as follows:

2025 2024

AED 000 AED 000

Direct costs (Note 33) 161,534 45.008
General, administrative and selling expenses (Note 34) 225966 150,268
AB7.500 195276

Assets pledged as security
Right-of-use-assets amounting to AED Nil (2024: AED 44 million) have been pledged to secure bank borrowings of
the Group (Note 27).

Lease liabilities
Set below are the carrying amount of lease liabilities and movements during the year:

2025 2024

AED ‘000 AED 000

At ] January 2,010,583 1,530,366
Acquired in business combinations (Note 41.1 and 41.2) 122,832 90,150
Additions 1,164,58% 590,062
Finance costs (Note 36) 130,090* 101,004
Finance costs for assets of disposal group - 47
Lease modifications and cancellations (16,812) (16,378)
Derecognition of subsidiaries (3.590) {610)
Foreign currency translation differences 12,021 (15,059

Adjustments of purchase price allocation relating to prior vear business

combination (Note 41.3) 925 -
Payment of lease liabilities (491,600) (268,9949)
Al 31 December 2920038 2,010,583

*includes AED 29,430 thousand that has been capitalized to development work-in-progress in accordance with TAS
23 (Borrowing costs).

Lease liabilitics are presented in the consolidated statement of financial position as follows:

2025 20124

AED ‘606 AED 000

Amounts due for settlement within 12 months 417,624 233270
Amounts due for settlement after |2 months 1,511,414 1,777,313
2929038 2,010,583

Maturity analysis of lease liabilities is disclosed in note 45,
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10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES

Investment in associates and joint ventures are classified in the consolidated statement of financial position as follows:

Investment in associates
Investment in joint ventures

Share of results of associates and joint ventures are classified in consolidated statement of profit or loss:

Investment in asseciates
Investment in joint ventures

The movement in investment in associates 1s as follows:

At ] January

Additions

Dividends received

Share of other comprebensive loss

Foreign exchange translation difference

Share of results

Derecognition of associates (b)

Asset of the group classified as held-for-sale (Note 37)
Cithier movements (&, ¢)

At 31 December

2025
AED ‘000
14,021,840
3,393,121

17,414,961

2025
AED "0
381,983
240,993

622,976

2025
AED 004

16,050,844
175,516
(166,836)
(217.917)
36.462
381,983
(1,056,845)
(318,539)
(862,818)

14.021,840

2024
AED 000
16,050,844
2,285,575

18,336,419

2024
AED 000
443,858
163,866

607,724

2024
AED 000

17,103,990
496,755
(22,689)
(40,241)
(27.815)
443,858

(2,621,199)

TIR, 185

16,050,544

a) During the vear 2024, Pure Health Holding PJSC, an associate ("Pure Health") acquired 75% sharcholding
in Sheikh Shakhbout Medical City LLC - OPC ("SSMC") from one of its sharcholders for nil consideration.
This resulted in an increase in the Group's share of Pure Health net assets by AED 718 185 thousand, which
was recognised as an increase in the investment in Pure Health with a corresponding gain. Duning 2025, and
as a result of the finalization of the purchase price allocation related to SSMC, the Group's share of Pure
Health net assets decreased by AED 142,497 thousand which was recorded as a reduction in the investment

in Pure health with a corresponding loss.
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10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

bj Dwring the current year, the Group acquired control over the following associates (Note 41.1):

. MNCTH;
. Nammos World Sarl;
. Wisy Management Cyprus; and

»  Em Shenf Holding Ltd,

As a result of these acquisitions, the investments in these entities were derecognised as associates. The fair
value of the Group's previously held equity interests was reclassified and included as part of the investment
1 subsidiarics,

Further, during the year, the Group disposed of its 44.44% equity interest in Wisy Holding Cyprus in
exchange for an additional 37.53% ownership interest in Nammos Holding STA LTD. Consequently, the
mvestment in Wisy Holding Cyprus was derccognised as an associale (note 37). The acquisition of the
additional equity stake in Nammos Holding STA LTD was accounted for as an equity transaction, with any
resulting gain or loss recognised directly in retained carmings (Note 41 & 42).

The (loss) / gain on derccognition of investment in associates is recognised in the consolidated statement of profit or
loss for the vear ended 31 December 2025 as follows;

Wisy
Nuanisrics Management Em Shevif
NCTH World Sarl Cypris Holding Lid. Total
AED ‘000 AED ‘o0 AED 000 AED ') AED ‘Big
Fair value of the investment on

derecognition B34.352 70899 18,794 278,434 1,202,479
Carrying value of the investment (867,285) {33,901) (2,177} (153.482) (1,056,845)
{Loss) / gain on derecognition (32,933) 36,908 16,617 124,952 145,634

On 27 February 2024, Modon Holding PSC {*Modon") (formerly, Q Holding PSC) acquired 100 % share capital of
Abu Dhabi MNational Exhibitions Company (‘ADNEC"), Modon Properties PISC (‘Modon Property”), Miza
Investments LLC, Sahel | Restricted Limited, Sahel 2 Restricted Limited, and Oryx Action Restricted Limited from
ADQ Real Estate and Hospitality LLC (*AD(Q") and IHC Capital Holding LLC {*IHC"} and issued new shares in
Modon to ADCY and THC.

This resulted in a decrease in the Group's share of investment in Modon and diluted the Group's ownership interest
in Modon from 20.39% to 8.55%. Based on this transaction, the Group has determined that it no longer holds
significant influence over Modon. This conclusion arose from the loss of the Group's ability to appoint any board
member within Modon, indicating a significant change o the level of significant influence over Modon 's strategic
decisions and operations.

As a result, investment in Modon was derccognised on 27 February 2024 as an investment in an associate and
recognised as a financial investment under IFRS 9,
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The gain on derccognition of investment in Modon on dilution of ownership interest is recognised in the consolidated
statemnent of profit or loss as follows;

AED (g
Fair value of the investment in Modon Holding PSC 4,038,879
Carrving value of the investment on dilution (2,621,199
Gain on derecognition 1,417,680
ch During the current year, an associate granted cash settled put options to the non-controlling interests (NCT)

of two of its sobsidiaries, allowing the NCI to sell their shares to the associste at future dates for prices
determined in accordance with future performance measures. At 31 December 20235, the associate recognised
financial liabilities for the present value of the options estimated exercise prices and derccognised the related
NI, with the difference between the put liabilities and the NCI of AED 2,046,308 thousand recorded directly
in the associate”s retained earnings, Asa result, the Group's share of the associate's net assets decreased by
AED 717,351 thousand.
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10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

The latest available financial information in respect of the Group's associates is summarised below:

PAL 4 Wisy
Purehealth Solar Holding Others Toral Total
2025, 20024
AED "0
Non-current assets 35870477 1,420,780 - 2,501,392 39,801,649 31,386,561
Current assets 20,020,724 64,239 . 3,619,987 23,704,950 27,007,673
Non-current
liabilities (24,032,587) - . (111,064)  (24,143,651)  (17370,88K)
Current lizbilities (14,801,136) (B.03%) - (3,573,735)  (18382,910)  (15.4075%0
Total net equity 17,066,478 1,476,980 - 2,436,580 20,980,038 25705756
Astribustable fo:
Oramers of the entity 17,048,685 1,476,980 - 2,436,580 20,962,245 25,688,055
Mon-controlling
Interests 17,793 - . - 17,793 17,701
Total net equity 17,066,478 1,476,980 - 2,436,580 20,980,038 25.705.756
Group's share of
net assets 5,978,105 237,134 - BR6,569 7,101,808 8675094
Intangible assets 1,589,870 - . - 1.589.870 1,855 498
Groodwill 4,933,870 - - 181,496 5115366 5,428 572
Other adjustments . 58,485 - 156,311 214,796 1,680
At 31 December 12,501,845 195,619 . 1,224,376 14,021,840 16,050,844
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10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

The share of results of associates recognised during the year are as follows:

Revenue

Profit / {loss) for the year

Group’s share of
profit / {loss) for the year

Other comprehensive loss
Group's share of

other comprehensive loss

Dividend

Contingencies and commitments:

Capital commutments
Letters of guarantee

At ] January
Additions

Acquired through business combinations (Note 41.1 and 41.2}
Foreign exchange translation differences

Share of results

Share of other comprehensive income [/ (loss)

Dividends received
Disposals

Transfer to joint operation
Others

Wisy
Purchealth  PAL 4 Solar Holding Others Toral Total
2025, 2024
AED ‘000 AED 000 AED ‘008 AED ‘000 AED 000 AED 00
27,311,962 - - 2,976,138 30,288,100 29,038 968
1,327.474 (970.927) 248 190,409 547,204 1,198,901
465,357 (194.185) 110 110,701 381,983 443 8358
(616,394) (3,274) (779) {2,314) {622,761) {113,753)
(216,082) {655) (346) (834) {217,917) (40,241)
(120,292) - - (46,544) (166,336) (22,689)
The Group's share in material contingencies and commitments of associates are as follows:
2025 2024
AED ‘000 AED '00g
557,697 557,422
385,167 202,442
The movement in the Group’s investment in joint ventures are as follows:
2025 2024
AED "G00 AED 000
1,285,575 1,060,165
484,539 1,096,188
298,149 5,971
11,978 (10,032}
240,993 163,866
53,583 (15.879)
(27,335) (20,994}
(57,897} .
(12,661) -
116,199 6,290
3,393,121 2,285,575

At 31 December
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a) Dwring the year, a subsidiary of the Group disposced of its investments in joint ventures — South Development
1 and South Development 2. A gain of AED 877 thousand was recognized on the disposal of these investments
and has been recorded in the consolidated statement of profit or loss during the year ended, as follows:

2025
AED 000
Proceeds from disposal 43,776
Carrying value of the investments (42,59%)
Gain on disposal 877
b} During the wyear, a subsidiary of the Group derccognised its investment in the joint wventure

South Development 3, which had a carrving value of AED 15,000 thousand, and reclassified it as an
investment in a subsidiary following the acquisition of an additional 50% equity interest for no additional
consideration, The acquired entity is currently not operational.

102



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

10 INVESTMENT IN ASSOCIATES AND JOINT VENTURES continued

The financial information in respect of the Group's interest in joint ventures are summarised below:

Mon-current assets
Current assets
Mon-current
labilities
Current habalities

Total net aquity

Arributable wo:
Owners of the entity

Mon-controlling
Interests

Total net equity

Group’s share of
net assets
Goodwill

At 31 December

Eevenue

Profit / {loss) for the year

Group's share of
profit / (loss) for the
year

Other comprehensive
income [ {loss)

Group's share of other

comprehensive income /

{loss)

2025 2024
Wig
Holding Micad Enersol Others Total ol
AED 000 AED 000 AED ‘000 AED ‘800 AED g AED 000
57,314 - 2,974,276 890,296 3,921,886 1,982 483
61,019,573 5.534.204 862,529 5,139,677 71555983 44772079
- {3,476,212) (397,764) (399,053) (4,273,029)  (2,243,536)
(58,099, 424) (36,235) (198,015) (4.847,142) (63,180 816) (3B420.55%)
2,977,463 2,021,757 3,141,026 783,778 9.024.024 6,081 468
1,935,351 2014972 2,783 808 TEITTR 7,517,904 5,114 588
1,042,112 6,785 457218 - 1,506,115 Q66,840
2,977,463 2,021,757 3,241,020 T83,778 9,024,024 6,081,468
DET7.029 402,994 1,364,066 531.879 3,285,968 2,200,858
84,717 - - 22,436 107,153 84,717
1,071,746 402,994 1,364,066 554,315 3393121 2285575
Current assets includes cash and cash equivalents amounting to AED 9411 mullion (2024 : AED 7458 million).
The share in profit of joint ventures has been recognised as follows:
2025 2024
Wio
Huolding Micad Enersof Orhers Yotal Toral
AED o0 AED 008 AED ‘000 AED ‘000 AED 000 AED (i)
3,063,376 - 1,561,930 3,688,255 8,313,561 4,917,715
404,579 167,569 161,348 {116,836) 616,660 374,031
206,335 33,514 79,061 (77.917) 240,993 163 8606
08.240 - 7,514 {404) 105350 {31,339)
50,103 - 3,682 {201} 53,583 {15,879)
- (17,335) - (10,000} (27,335) {20.994)

Dividend
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10 JOINT OPERATIONS

These consolidated financial statements include the Group’s proportionate share of jomtly controlled operations,
details of which are provided below:

2025 2024
AED ‘060 AED 000
Total assets 5,037,548 3319504

Total liabilities (4,116.471) {3.202,400)
Net assets 921,078 117,104
Revenue 5,873,233 3,085,056
Expenses 599,395 28,365
12 INVESTMENT IN FINANCIAL ASSETS
Investments
carried at fuir
Tnvestmenty value through Investment
carried at fiir ofher carried af
value through vamprehensive it oriised
profif or lass Incame et Total
AED 000 AED o AED o AED 000
Balance at 1 Jenuwary 2024 T338,024 286,065 50,625 7674714
Additions during the year * 5.787.462 21,527 63,570 5872 559
Disposals during the year {516,06%) {3BH.463) (77.327) ($82,059)
Reversal of allowanee for expected credit loss - - 243 243
Foreign exchange logs for the year (11,778} - (32.8O0%) {44.676)
Change in fair valoe 1.561.895 105,75 - 1.667.645
Balance at 31 December 2024 14,158,534 24 870 4013 14,188,426
Balance at 1 January 2025 14,159,534 24,879 4,013 14,188,426
Additions during the year 3,616,722 . 155,209 3,871,931
Disposals during the year ** (5,681,86T) - [138,653) (5,810,520
Reversal of allowance for expected credit loss - - 115 115
Foreign exchange gain for the vear 31,020 - TS0 31,770
Aequired in business combinations (Note 41.1) 24329 - - 24,329
Changes in fair value 3.153.246 149 - 3.153.395
Balance at 31 December 2025 15,302,984 25,028 121,434 15,449,446

*Included in additions for the vear 2024 is an amount of AED 4,038 879 thousand relating to the investment in Modon

which was derecognised as an associate upon loss of significant influence (Note 10).

**Included i disposals 15 an amount of AED 5,351,642 thousand relating to the disposal of the Group™s entire stake

in Modon Holding FSC (*Modon™).
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10 INVESTMENT IN FINANCIAL ASSETS continued

Financial assets carried af FI'TPL
Equity instruments
[nvestment m funds

Financial assets carried at FVTOCT
Equity instruments

Debt instrumernts at amortised cost
Treasury bills
Allowance for ECL

Total

Mon-current
Current

Total

Geographical markets:
UAE
Outside the UAE

2025 2024
Ouated Unguoted Total Tatal
AED ‘060 AED 008 AED ‘060 AED 000
2,104,703 45,830 2,150,533 6,790,460
- 13,152,451 13,152,451 7,369,074
2,104,703 13,198,281 15,302,984 14,159,534
25,028 - 15,028 24,879
- 121.472 121.472 4,166

- (38) (38) (153)

- 121.434 121.434 4,013
2,129,731 13,319,715 15,449 446 14,188,426

2025 2024

AED 000 AED 000

1.457.930 1,626,623

13,991,516 13,161,803

15.449,446 14,185,426

2025 2024

AED 000 AED 000

2,157,499 6,788,643

13,291,947 7,399,783

15,449 446 14,188,426
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13 CONTRACT ASSETS

2025 2024
AED 000 AED 0080
Contract assets
Amounts due from customer — third parties 17,124,347 10,224,416
Amounts due from customers — related parties (Note 18) 2,330,760 2,258 004
Less: allowance for ECL (194.687) {164 084)
19,260,420 12,318,336
Contract costs 410,313 222,300
At 31 December 19.670,733 12,540,636
At 31 December, allocation of total contract asscts inte current and non-current as follows:
2025 2024
AED ‘008 AEL N
Current 19,670,733 12,540,636

The Group measures the ECL allowance on amounts due from customers at an amount equal to lifetime ECL, taking

into account the historical default experience and the future prospects of the respective industries.

The following table shows the movement in lifetime ECL that has been recognised for contract assets in accordance

with the simplified approach set out in [FRS %

2025

AED 0048

At 1 January 164.084
Charge during the year 30,603
At 31 December 194.687

2024
AED 000

152,062
12,022

164,084

There has not been any significant change in the gross amounts of contract assets that has affected the estimation of

ECL.

The following table details the risk profile of amounts due from customers based on the Group's provision matrix.
As the Group's historical eredit loss experience does not show significantly different loss patterns for different
customer scgments, the provision for loss allowance based on past due status is not further distinguished between the

Group's different customer base.

2025
31 December
ECL rate 1.00%%
Estimated total gross carrying amount at default — AED 000 19,455,107
Lifetime ECL — AED 000 194,687
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2024

1.31%

12,482,420
164,084
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14 TAXATION

Income tax
Current year®
Reversal of prior year provisions relating to foreign operations

Deferred tax
Origination and reversal of temporary differences

2025
AED "G

1,944,057
(26,898)

1,917,159

(214,320

1,702,839

2024
AED 000

T6R,725
(10.846)

157,879

(89,846)

668,033

* Current income tax expense includes an amount of AED 914,274 thousand relating to DMTT for the year ended

31 December 2025 (2024: nil).

The average rate of income tax applicd on taxable profit ranges from 9% to 25% (2024: 9% to 25%). The charge for

the year reconciled to profit before tax is as follows:

Profit before tax
Prima facie tax expense at 9% (2024: 9%4)

Tax effect of difference:

Effect of higher tax rates of subsidiaries operating in other jurisdictions

Tax effect of application of UAE tax law

Step up costs for properties sold under UAE CIT law

Profit taxed at zero rate

Deductible expenses

Tax effect of share of results of associates and joint ventures

Tax effect of different tax rate of subsidiaries operating in foreign
jurisdiction

Domestic minimum top-up tax

Others

Income tax expense

Prior year adjustment

Total income tax charge — net

Effcctive tax rate
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2025
AED ‘0a8

16,734,967
1,506,147

58.075

{406,992)

(53,153)

(325,504)
14,711

22,862
914,274
53,554

1,783,884

(51,045)

1,702,839

1018

2024
AED 000

14,181,896
1,276,371

58,500
14,053
(257.271)
(18,662)
(372,616)
(53,975)
26,137

6,342

678,879

(10,846)

668,033

4.71%
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14 TAXATION (continued)

The moyement in the current tax liabilities is given below;

2025 2024
AED 000 AED a0
Balance at the beginning of the year 805,260 219,324
Acquired through business combinations (Note 41.1 and 41.2) 12,840 5,661
Additions due to acquisition of assets 17,840 -
Charge for the year 1,917,159 T57.879
Paid during the yvear {(776.810) (111,292)
Foreign exchange differences 5.610 (62,623)
Derecognition of subsidiaries (209) -
(Other movements (16,716) (3.689)
Balance at the end of the year 1,964,974 B05. 260
Mot deferred tax presented in the consolidated statement of financial position is as under;
2025 2024
AED ‘000 AED 000
Deferred tax assets 217,193 131,677
Deferred tax liabilities (600,896) (560,988)
(383,703) (429311
The deferred tax assets position comprises of the following temporary differences:
2025 2024
AED 000 AED 000
Losses available for offsetting against future taxable income 104,218 67,441
Decelerated depreciation for tax purposes 12,502 14,272
Others 100,473 49,964
217,193 131.677
The deferred tax liabilitics position comprises of the following temporary differences;
2025 2024
AED *0ir AED 000
Goodwill 191,282 191,282
Intangible assets 358,231 242,983
Others 51,383 126,723
600,896 560,988
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14 TAXATION (continued)

International Tax Reform - Pillar Two model rules

The Organisation for Economic Co-operation and Development {OECD)G20 Inclusive Framework on Base Erosion
and Profit Shifting (BEPS) has published the Pillar Two Anti-Global Besc Erosion Rules (“GloBE Rules™), which are
designed to address the tax challenges arising from the digitalisation of the global economy, and the Company is part
of a Group that falls within the scope of Pillar Two legislation as its consolidated revenue exceeds the €750 million
threshold and it operates in a jurisdiction that has enacted and substantively enacted Pillar Two legislation

Due to uncertainty regarding whether the Pillar Two model rules give rise to additional temporary differences, require
the remeasurement of deferred taxes, or affect the applicable tax rate, the [JASB issued amendments to TAS 12 on 23
MMay 2023 introducing a mandatory temporary exception from recogmising and disclosing deferred tax assets and
ligbilities related to the Pillar Two model rules.

The UAE, where the Ultimate Parent Entity is incorporated, published Federal Decree-Law No. 60 of 2023 on 24
November 2023, This law amends specific provisions of Federal Decree-Law No, 47 of 2022 on the Taxation of
Corporations and Businesses, as part of the UAE's commitment to the OECD guidelines. The amendments introduced
by Federal Decrce-Law No. 60 of 2023 arc intended to prepare for the introduction of the BEPS 2.0 Pillar Two Rules,

On |1 February 2025, the Ministry of Finance of the United Arab Emirates (UAE) released Cabinet Decision No. 142
of 2024 regarding the Imposition of Top-Up Tax on Multinational Enterprises on its website. This decision pravides
further details on the UAE Domestic Minimum Top-up Tax (UAE DMTT), which will apply to fiscal years starting
on or after | January 2025. The UAE DMTT aims to ensure that certain in-scope UAE entities of a multinational
enterprise (MNE) meet a 15% cffective tax rate (ETR) on profits derived in the UAE.

As a result, the Group has recognised current tax expense related to the UAE DMTT for the year ended 31 December
2025 of AED 914,274 thousand (2024: nil). This expense arises from Pillar Two top-up tax calculated in respect of
the Group’s UAE operations, based on the application of the 15% minimum cffective tax rate 10 GloBE income in
aecordanee with the OECD GloBE Rules and the UAE DMTT legislation.

The Group continues to follow Pillar Two legislative developments, as further countries enact the Pillar Two model
rules, to evaluate the potential future mpact on its consolidated results of operations, financial position and cash flows
beginning.

Litigation

A subsidiary of the Group has an ongoing tax litigation in India relating to whether a Permanent Establishment existed
in India in the fiscal years 2006/07 until 2021/22. The subsidiary has already received several decisions supporting its
position including at the Delhi high court where the action of the Indian tax authorities was guashed. The case is
currently pending adjudication at the Supreme Court of India. In the opinion of the subsidiary’s tax advisors in India,
the chances of the Company winning the litigation in the Supreme Court of India are more likely than not, The tax
advisors have estimated the subsidiary's tax liability for this matter in the probable scenario to be approximately
AED 44 million including mterest up to 31 December 2025 (2024; AED 44 million). On this basis, an amount of AED
44 million 1s recorded as part of the Group overall tax provision at 31 December 2025 (2024: AED 44 million},
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I5 TRADE AND OTHER RECEIVABLES

2025 2024
AED ‘08¢ AED 06
Trade receivables 19,428,984 12,524,127
Less: allowance for ECL (497,996) (444, 680)
Met trade receivables 18,930,988 12,079,447
Retention receivables 4,049,695 2,503,542
Less: allowance for ECL (T, 730) (6T 473)
Net retention receivables 3,972,965 2,436,069
Advances to suppliers 85.832,823 6.382.127
Less: allowance for aged advances - {1,798)
Net advances to supplicrs 5.832,823 6,380,329
Other receivables 3,422,130 6,290,499
Less; allowance for ECL (7.079) (15,310}
Met other receivables 3.415,051 6,205,683
Due from related partics 255,179 261,343
Less: allowance for ECL (212,972) (212.972)
Wet due from related party 42,307 48,371
Prepavments and deposits 1.608,119 BER,L50
Drerivative financial mstruments (Mote 29) 195,703 12,056
36,997,956 28,120,120
Allocation of total trade and other receivables into current and non-current 15 as follows:
2025 2024
AED 006 AED ')
Mon-current 2.202,273 1,812,706
Current 34,795,683 26307414
36,997,956 2R 120,120

The average credit period on sale of goods and rendering of services 15 30 to 90 days. Before accopting new customers,
the Group generally assesses their credit quality,

Out of the trade receivables balance at the end of the reporting vear, AED 10,104 million (2024: AED 4,564 million)

representing 52% (2024 35%) of trade receivables are amounts due from five (2024: five) major customers of the
Group.
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I5 TRADE AND OTHER RECEIVABLES (continued)

The following table shows the movement in lifetime ECL that has been recognised for trade receivables, retention
receivables and advances to suppliers in accordance with the simplified approach set out in IFES 9,

Collectively Individually
assessed assessed Total
AED (i AED ‘008 AED ‘068
Trade receivables
At | January 2024 82,516 372,642 455,158
Met re-measurement of ECL (15,320} BB 225 72,905
Written off (85) (82 B1E) (82,903)
Other adjustments 17 61 78
Dierecognition of subsidiaries (Note 37) - (558) (558)
At 31 December 2024 67128 377,552 444 680
Additions due to acquisition of subsidianes 15,735 6,654 22,389
Net re-measurcment of ECL 54,869 32,262 87,131
Written off {2,400} (53,804 (56,204)
At 31 December 2025 135,332 362,664 497996
Retention receivables
At 1 January 2024 44,760 23,433 68,193
Met re=-measurement of ECL (32.786) 32066 (720)
At 31 December 2024 11,974 55,499 67473
Met re-measurement of ECL 9,257 - 9257
At 31 December 2025 21,231 55,499 76,730
Advances to suppliers
At ] January 2023 and 2024 - 1,798 1,798
Met re-measurement of ECL - (1,798} (1, 798)
At 31 December 2024 - - -
Other receivables
At 1 January 2024 - 15,864 15,864
MNet re-measurement of ECL - {554) (554)
At 31 December 2024 - 15310 15310
Met re-measurement of ECL - 1,240 1.240
Written off - (9.533) (9.533)
Foreign currency translation adjustment - 62 62

At 31 December 2025 - 7,079 7.079
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I5 TRADE AND OTHER RECEIVABLES (continued)

The following table details the risk profile of amounts due from customers based on the Group's provision matrix. The
Group's historical credit loss experience does not show significantly different loss patterns for different customer

sCpments.

Callective and individual assessment

Not
past due

31 December 2025
ECL rate 0 1 %
Estimated total gross carrying

amount at default (AED 000} 8,114,774

31-60 61-90 91-120 =120
dayx days days idays Total
2% 1% 1% B% %

1,074,143 1.543 479 3223537 5473051 19428934

Lifetime ECL (AED “000) 11,557

31 December 2024
ECL rate 0.1%
Estimated lotal gross carrying

amount at default (AED *000)  5.619,557

15,355 20,393 26,518 424,173 497,996

2% 0% 15% 8% 4%

2267276 362,001 168,738 4,106,555 12,524,127

Lifetime ECL (AED “0040) 3.761

16 INVENTORIES

Land plots held-for-sale

Completed properties

Goods held-for-trading and finished goods
Materials, parts, and consumables

Lesa: allowance for obsolescence

44,992 31,182 25,902 338,343 444 680
2025 2024

AED 060 AED 060

9,250,458 9,886,652

202,641 407 861

11,870 30,403

1,790,308 1,302,094

11,255,277 11,627,010
(96,457) (95.868)

11,158,820 11,531,142

During 2025, AED 14,611 million (2024: AED 12,149 million) was recognised as an expense for inventories carried
at net realisable value (*NRV"). This is recognised in cost of sales.

The determination of NRV of plots of land held-for-sale is based on external valuations using various valuation
methodologies and techniques. Plots of land held-for-sale are located in United Arab Emirates and United Kingdom.

Dwring 2025, borrowing costs mcluded in the cost of land held-for-sale amounted to AED 73 mulhon (2024; AED 138
million) which arose on the unwinding of liability calculated by applying a capitalisation rate of the group”s incremental

borrowing rate to expenditure on such assets,
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16 INVENTORIES (continued)

The movement in the allowance for inventories obsolescence 1s as follows:

At 1 January
Charge for the year, net of reversals
Write-off

At 31 December

Charge / {reversal) for the year has been allocated as follows:

Direct costs (Mote 33)
General, administrative and selling expenses (Note 34)

17 DEVELOPMENT WORK-IN-PROGRESS

2025
AED 000

95 868

2,810
(2.221)

96,457

2025
AED 060

(434)
3,244

1,810

2024
AED 0G0

67,226

28,654
(12)

95,868

224
AED'OM0

27,271
1,383

28,654

Development work m progress represents land cost, development and construction costs incurred on properties

being constructed for sale in the ordinary course of business:

At 1 January

Additions

Transfer from property plant, and eguipment (Note 5)
Transfer to investment properties (Note 8)

Transfer from imventories

Write-down

Impamrment reversal (Note 34)

Foreign exchanpe translation differences

Recognised in direct costs of properties sold

At 31 December
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2025 2024
AED ‘600 AED 000
8,087,291 6,614,971

14,859,865 9,024,959
- 7,161
(12,048) (12,934)
3,266,709 1,697,768
(14,239) (18,329)
19,025 29,564
303,121 (953,649)
(13,051,414) (8,302.220)
12,458,310 §,087,291
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18 RELATED PARTY BALANCES AND TRANSACTIONS

Related parties are the sharcholders, key management and the entities in which the sharcholders have the ability 1o
control or exercise significant influence in operating and financizl decisions. The Group maintains balances with related

parties as follows that arise from transactions at rates agreed between the parties.

2025
AED ‘066
Due from related parties:
Entitics managed by key management personnel 371151
Entities under common control 305,190
Joint ventures T06,887
Associates 60,522
Others 51.043
1,494,793
Lesa: allowance for ECL (707.341)
T8T 452
Due from related parties are classified as follows:
Non-current {elassified under trade and other receivables) 42,307
Current T45,145
TBT 452
Due to related parties:
Entities managed by key management personnel 21
Entities under common control 196,154
Associates 25,024
Jomt ventures 231,879
Others 166,572
619,650
Loan from a related party (classified under rade and other payables) 13.300
Coniract assets (Note 13) 2,330,760
Coniract liabilities (Note 3{) 46,485
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2024
AED 000

377,956
4,706,934
683,647

176,667
149,195

6,094,399
(658.757)

5.435,642

48,371
5387271

5,435,642
5,568
§29,508
20,006

104,773
155,108

1,114,963

13,300

2,258,004

2,990,065
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18 RELATED PARTY BALANCES AND TRANSACTIONS continued

The following table shows the movement 1 lifetime ECL that has been recognised for due from related parties
accordance with the simplified approach set out in IFRS 9.

Collectively Individually

assessed assessed Total

AED 000 AED 080 AED ‘6680

At | January 2024 30616 612,934 643,550
MNet re-measurement of ECL {16,069 31,276 15,207
At 31 December 2024 14,547 644,210 658,757
Met re-measurement of ECL 19,428 29,156 48,584
At 31 December 2025 33,975 673,366 T07,.341

Remuneration of key management personnel of the Group is set out below in aggregate for cach of the catcgories
specified in TAS 24

2025 2024

AED 006 AED "0

Emplovee benefits 12,573 7,044
Transactions and balances with a financial institution:

2025 2024

AED 008 AED 0

Balances with a financial mstitution 20,743,933 [3,838,565

Borrowings 9,356,877 8,913,750

Finance costs 440,122 470,320

Interest income 668,149 321,176

Drawdowns 6,043,984 2,402,105

Bepayment of borrowings 5.659,295 2809818
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18 RELATED PARTY BALANCES AND TRANSACTIONS continued

Significant transactions with related parties include;

2025
AED 000
Revenue from coniracts
- Entities under common control 8,300,196
- Joml ventures 341,410
- Assoviates 71,581
= Others 795,296
Subcontracting costs / expenses
- Entities under common control 1,054,025
- Agsociates 32,254
- Joint Ventures 141,101
- (Others 43,178
General, administrative and selling expenses / staft costs 7.684

2024
AED 00

£,028,725
360,830
87,013

1,027,415
24,290
21,526

22 R55

Revenue generated from related partics and purchases of goods and services are based on terms and conditions as

mutually agreed between the parties,

19 CASH AND CASH EQUIVALENTS
2025 2024
AED ‘008 AED (i
Cash in hand and bank 24,258,968 21,147 415
Short-term deposits 14,331,912 6,555,058
Wakala deposits 1,668,161 1.077.936
40,259,041 28,780,409
Less; allowance for ECL - (5]
Cash and bank balances 40,259,041 28,780,404

Less;

Bank overdrafis (Note 27) (17,008) (82.453)
Restricted cash® {7,645,230) (5,203,233)
Short term deposit having maturity more than three months {7.216,920) (1.610,398)
Cash and cash equivalents 25.379,883 21,884,320

Interest earned on short-term deposits and wakala deposits are at marked rates.
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19 CASH AND CASH EQUIVALENTS continued

Bank overdraft facilitics were availed from various banks. Bank overdraft facilities were obtained from local banks
which were secured by customers approved payvment certificates. Bank overdrafts are repavable on demand,

*Restricted cash and bank balances include balances amounting to AED 6,211,621 thousand (31 December 2024;
AED 3,370,166 thousand) which arc deposited into escrow accounts representing cash received from customers
against sale of development propertics. The remaining balance of restricted cash balances mainly represents cash
balances designated apainst government projects and dividend payables for which separate bank sccounts are
maintained.

Balances with banks are assessed to have low credit risk since they are highly regalated by the central banks of the
respective countries. Accordingly, the Group estimates the loss allowance on balances with banks at an amount
equal to [ 2-month ECL. None of the balances with banks are past due and taking into account the historical default
experience and the current credit ratings of the bank, impairment loss allowances of AED Nil (2024: AED 5
thousand) 15 considered sufficient.

20 SHARE CAPITAL

2025 2024
AED 000 AED 000

Authorised, issued and fully paid 10,000 million shares of AED | each
(3] December 2024: 10,000 million shares of AED | each) 10,000,000 10,000,000

21 STATUTORY RESERVE

In accordance with the U.A_E. Federal Decree Law No. (32) of 2021 as amended, and the Articles of Association, the
Company has established a statutory reserve by appropriation of 10% of its net profits, Such transfers have to be made
until the reserve equals 50% of the share capital. This reserve is not available for distribution except in the
circumstances stipulated by law.

12 MERGER RESERVE

2015 2024
AED “000 AED 000
At 31 December 11,619,043 11,619,043
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13 OTHER RESERVES

The movements in other reserves are as follows:

Foreign
Trivestment exehiange Reserves of
revelation fransfation Hedging disposal group
reserve rEserve Feserve held-for-sale Total
AED ‘(0 AED 'fi AED ‘0 AED "o AED ‘304
Ar 1 January 2024 (736,366) (450, 046) 32017 37 (1,173,328)
Other comprehensive income /
(foss) for the year 63,165 (284,616} (28.203) {367) (250,721)

Transfer to non-controlling

inferests on dilution of

ownership - 5,481 {302) - B 179
Proceeds from disposal o non-

controlling interests in

subsidiaries . 3176 {2,747y - 429
Transter of reserves 612325 - - - 612325
At 31 December 2024 {60,876) (763,005) 20,765 z (%03.116)
Other comprehensive {loss) /

imeome for the vear (266,465 264.676 11,542 = 9,753
Transfer of reserves (1917) - - - (1,917)
At 31 December 2025 (329.258) (498.329) 32,307 = {795,280)

24 HYBRID EQUITY INSTRUMENTS

The Group had issued hybrid equity instruments worth AED 1 836 million (USD 500 million) (the “Notes™) to an
investor (“Noteholder™) in two tranches. Proceeds from the first tranche of AED 1,140 million {(USD 310.5 million)
wore received by the Group in March 2022 with the balance amount in the second tranche received in April 2022,

Issuance period Issued amount Coupon rate
March 2022 AED 1,140 million (USD 310.5 million) Fixed interest rate with a reset afler 15 years
Apnl 2022 AED 696 million (USD 189.5 million) Fixed interest rate with a reset after 15 years

The Notes do not have any maturity date and the Group may clect at its sole discretion not to pay interest on the Notes.
In such event, the Noteholder does not have a nght to claim any interest. Accordingly, these instruments have been
classificd under cquity. Transaction costs amounting to approximately AED 22 02 million refated to issuance of the
Motes were recorded directly in equity.
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24 HYEBRID EQUITY INSTRUMENTS (continued)

The moyement in hybrid equity instruments net off transaction costs is as follows;

At 31 December

2025
AED 004

1,815,646

2024
AED “000

1.EL15,646

Duiring the year, the Group paid a coupon amounting to AED 103.3 million (2024: AED 103.2 million) on the hybrid

instrument.

15 MATERIAL NON-CONTROLLING INTERESTS

The summarised financial information in respect of the Group’s subsidiaries that have material non-controlling
mterests is set out below, The summarised financial information below represents amounts before inter-group

eliminations.

Summarised consolidated statement of financial position:

31 December 2025

Non-current asscts
Current assets

Non-current liabilities
Current liabilitics

Total equity
Less: Non-controlling interesis
Hybrid equity instruments

Equity attributable to the owners

Attributable to:
Equity holders of parent

Non-controlling interests

NMDC
AEDO00

10,339,773
19,404,990

(1,541,302)
(22.267,601)

15,935,860
(1,487.983)

14,447,877

11,079,044

3,368,833

119

Alpha Dhabi
Construction

AED'000
1,366,706
12,356,194

(392,681)
(9.408.915)

3,921,304
(37.674)

3,883,630

1,280,651

Aldar
AED'000

42,515,642
65,774,625

{30,R08,879)
(29.898,043)

47,583,345
(6.189,149)
(1.815.646)

39,578,550

12,520,448

27,058,102
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25 MATERIAL NON-CONTROLLING INTERESTS (continued)

Summarised consolidated seatement af financial position fcontinued);

31 December 2024
Non-current assets
Current assets
Non-current labilities
Current liabilities

Total equity
Less: Mon-controlling interests
Hybrid equity instnuments

Equity attributable to the owners

Attmbutable to!
Equity holders of parent

Mon-controlling interests

Summarized consolidated statement of profit or loss:

31 December 2025
Revenue
Expenses

Profit for the year
Attributable to non-controlling interests

31 December 2024
Revenue
Expenses

Profit for the yvear
Alttributable to non-controlling interests

NMDC
AED TN

0,476,642
23,818,885

(1,678,285)
(18,905,422)

12,711,820
(1,205,088)

11,506,732

T.690. 482

3807250

NMDC
AEDG00

18,811,179
(24,845,068)

3.966,111
1,526,872

NMDC
AED D00

26,263,949
(23,206,927)

3.057,022
1,085,765

Alpha Dhabi
Construction

AED (i)

1,236,329
10,718,458

(335.913)
(8,433,215)

3,185,659
(27,382}

31,158,277

1,610,721

1,547,556

Alpha Dhabi
Construction
AED 008

14,013.311
{13,080,74%)

932,562
462,204

Alpha Dhabi
Construciion
AED 00

10,744,003
(9,806,667)

037,336
02,158

Aldar
AED 000

37011304
49,922,091

(19,982,563)
(23,065,023

43,885 809
(6,087,331
(1.815,646)

35,082,832

11,382,963

24,599 269

Aldar
AED 000

33,818,316
(27,198,789)

6,619,527
4,841,655

Aldar
AED (00

22,998 383
(18,336.965)

4,661 418
3,473,946
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25 MATERIAL NON-CONTROLLING INTERESTS (continued)

Summarised consolidated siatement of cash flows;

NMDC
AED0R
3 December 2025
Operating activities 2,754,422
Investing activitics (895,752)
Financing activitics (1,327,999,
Met cash inflow / (outflow) 530,671
NMDC
AED 000
3 December 2024
Operating activitics 3,324,678
Investing activitics 1,296,780
Financing activitics (3,293.718)
Net cash inflow / (outflow) 1,327,740

26 EMPLOYEES' END OF SERVICE BENEFITS

Movements in provision for employee’s end of service benefits are as follows:

At 1 January

Acqguired m business combinations (Note 41.1 and 41.2)
Charge for the year

Derecognition on disposal of subsidiaries

Paid duning thie vear

Foreign exchanpge translation difference

At 31 December

121

Alpha Dhabi
Construction

AED060

(1.143,383)
(22,141}
(31,029}

(1,196,553)

Alpha Dhabi
Construction
AEDOO0

1,458,084
(258,610)
(51.450)

1,148,024

2025
AED ‘004

1,235,689
58,580
334,297
(1,490)
(197,705)
15

1,429,386

Aldar
AED DG

8,226,223
(5,686,622)
1,390,244

3,929,845

Aldar
AED 000

5,122,743
(1,494,786)
1,734,446

5,362,403

2024
AED 000

1,074,874

1,23

344,542
(1,546)
(184,101)
(3)

1,235,689
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7 BANK BORROWINGS

Bank borrowings included in the consolidated statement of financial position comprise the following;

Term loan facilities
Bank overdrafts (Mote 19)

At 31 December

Movement in bank borrowing during the vear is as follows:

At ] January

Drawdowns during the year

Acquired in business combinations (Note 41.1)
Transaction costs, net

Fareign exchange differences

Repayments during the year

At 31 December

Disclosed in the consolidated statement of financial position as follows:

Mon-current
Current

At 31 December

122

2025 2024
AED ‘000 AED 000
26,182,551 21,124,981

17,008 82,453
26,199,559 21,207,434

2025 2024
AED 006 AED 000
21,207,434 17,133,370
26,415,677 15,125,160

425,283 -
(22.314) (19,600)
126,410 (142,384)
(21,952,931) (10,889,112)
26,199,559 21,207,434

2025 2024
AED 000 AED 000
21,852,106 17,364,923

4,347,453 3,842,511
16,199,559 21,207,434
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7 BANK BORROWINGS continued

Details of group bank borrowings are as follows:

Loan type
Term loan 1
Term loan 2

Term loan 3
Term loan 4

Term loan 5
Term loan 6
Term loan 7
Term loan 8
Term loan 9
Term loan 10
Term loan 11
Term loan 12
Term loan 13
Term loan 14
Term loan 15
Term loan 16
Term loan 17

Currency  Security Instalments
LsD Mortgage of property, plant and equipment  Cuarterly
AED Mortgage of vessels Quarterly
LisD Mortgage of property Annually
LsD Unsecured Semi-annual
AED Mortgage of property Semi-annual
AED Mortgage of property Quarterly
LsD Mortgage of property (uaarterly
AED Pledge of financial instruments Due in 2027
AED Unsecured Revolving
AED Unsecured Revolving
AED Unsecured Revolving
AED Unsecured Bullet

AED Unsecured Revolving
AED Unsecured Revalving
AED Unsecured Revolving
AED Unsecured Bullet

EGP Mortgage of property, assignment of Quarterly

receivables and insurance

123

Year of 2025 2it24
maturity AED'i00 AED 000 Purpose
2027 315,853 580,285 Project financing
2024 121,414 153,414 To finance purchase of
hopper suction dredger
2025 - 123,831 To finance purchase of a hotel
2028 367,250 367.250 To finance construchion of
a factory
228 - 144,641 To finance purchase of a hotel
2026 6.612 30612 Construction of factory building
2052 - 191,132 Project financing
2027 2,250,000 4 500,000 Investment purpose
2023 - 81 General corporate purposes
2029 746,842 548309 General corporate purposes
2027 (2,022) i3,102) General corporate purposes
2029 996,727 995,727 General corporate purposes
2025 - 5,145 General corporate purposes
2027 (4,937) (3,954) General corporate purposes
2027 (1,994) (3,011} General corporate purposes
2026 - 3,175 General corporate purposes
2027 - 25288 Project financing
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7 BANK BORROWINGS continued

Loan type

Term loan 18
Term loan 19
Term loan 20
Term loan 21

Term loanr 22
Term loan 23
Term loan 24
Term loan 25
Term loan 26
Term loan 27
Term loan 28
Term loan 29
Term loan 30
Term loan 31

Term loanr 32
Term loan 33
Term loan 34
Term loan 35

Currency  Security Instalments
EGP Mortgage of property, assignment of Quarterly
receivables and insurance
EGP Mortgage of property, assignment of Quarterly
receivables and insurance
EGP Mortgage of property, assignment of Bullet
receivables and insurance
AED Mortgage of vessel Quarterly
AED Unsecured Bullet
AED Unsecured Revolving
AED Unsecured Bullet
AED Unsecured Bullet
AED Morigage of equipment and vehicles Vanous
AED Mortgage of equipment and vehicles Various
AED Mortgage of propeny Ouarterly
EGP Commercial properties including land Quarterly
AED Unsecured Quarterly
AED Pledge of financial instruments Half due in 2026,
half in 2028
EUR Unsecured Bullet
AED Mortgage of vehicles Monthly
AED Morteage of vehicles Maonthly
AED Pledge of financial instruments G0m due in 2026,
3.011.9m due in
2027 and 2,898.1m
due in 2028

124

Year of 2025 2024

maturity AED10 AED '00¢  Purpose

2031 82,436 #5341 Project financing

2030 31.71% 57,823 Project financing

2027 3453 7060 Project financing and general
corporate purposes

2032 198,433 3144347 To finance purchase of' a
vessel

2029 496,516 995460 General corporate purposes

2027 499,674 499 140 General corporate purposes

2030 - 4,026 General corporate purpnses

2024 - {532) General corporate purposes

2028 51,315 80,277 Vehicles finance

2026 1,625 5 870 WVehicles finance

2025 - 21,092 General corporate purposes

2031 89,367 33,236 General corporate purposes

2029 (1,699) {1,655) General corporate purpnses

2028 4,608,116 1,545,000 Investment purpose

2026 475 420 General corporate purposes

2027 144 252 Vehicles finance

2028 468 754 Vehicles finance

2028 &, 000,000 3,491,900 Investment purpose
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7 BANK BORROWINGS continued

Loan type

Term loan 36

Term loan 37

Term loan 3%

Term loan 39

Term loan 40

Term Loan 41
Term Loan 42
Term Loan 43
Term Loan 44
Term Loan 43
Term Loan 46
Term loan 47
Term loan 48
Term loan 49
Term loan 50
Term loan 51

Term loan 52
Term loan 53
Term loan 54
Term loan 55
Term loan 56
Term loan 57
Torm loan 58
Term loan 59

Term loan 60

Term loan 61

Currency  Security Instalments
AED Unsecured Monthly
MAEDY Unsecured Quarterly
AED Unsecured Revolving
AED Linsecured Quarterly
GBP Unsecured Cuarterly
AED Unsecured Quarterly
AED Unsecured Cuarterly
AED Unsecured Quarterly
AED Unsecured Quarterly
AED Unsecured Cuarterly
AED Corparate guarantee Monthly
AED Secured Cuarterly
AED Secured Quarterly
AED Secured Carterly
AED Secured Semiannual
AED Secured Semiannual
AED Secured Annually
AED Unsecured Revolving
AED Unsecured Revolving
AED Unsecured Revolving
AED Unsecured Revolving
EGP Unsecured Revolving
AED Mortage of vehicles Monthly
AED Pledge of financial instruments Quarterly
AED Unsecured Bullet

AED Unsecured Revolving
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Year of 2025 2024

maturity AED 09 AED '00)  Purpose

2026 499,117 499057 General corporate purposes

2026 349,230 (797} General corporate purposes

2028 396,814 995,743 General corporate purposos

2027 497,530 197,503 General corporate purposes

2028 1.638,615 1,342,621 General corporate purposes

2029 996,332 095280 General corporate purposes

2029 1,244,531 1,4929%7  General corporate purposes

2029 (1,847) 412,625 General corporate purposes

2031 210,319 65,026 Project financing

2029 (3.094) 272345 General corporate purposes

2024 9.023 23,945 To settle existing liability

2030 267,842 - Project Financing

2032 288,776 - Project Financing

2026 11,933 = Project Financing

2026 3,000 - Project Financing

2028 3,600 - Project Financing

2032 182,373 - Project Financing

2030 607,327 - Corporate purpose

2030 260,841 - Corporate purpose

2030 518,309 - Corporate purpose

2030 11,546 - Corporate purpose

2026 133,732 - Corporate purpose

2029 61,830 = Wehicles hnance

2030 209,000 - To finance purchase of
subsidiary

2026 4,510 - Acquired on acquisition of
EMDAD

2030 (1.483) = Corporate purpose
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7 BANK BORROWINGS continued

Loan type Currency

Security

Term loan 62 AED
Term loan 63 sGD
Term loan 64 EGP
Bank overdrafts  AED

Bank overdrafts AED

Pledge of financial instruments

Unsecured

Unsecured

Partially secured against approved payment

certificates and invoices
Secured against wakala deposits

Instalments

Bullet
Monthly

Bullet

Note: The above bank borrowing facilitics carry variable market interest rates,
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Year of 2025 2024

maturity AED'000 AED '0i) Purpose

2030 91,346 - (eneral corporate purposes -
Restaurant expansion

2027 9,334 = To finance the renovation of
a hotel

2030 196,568 - (eneral corporate purposes

- 17,008 10,857 Working capital

- - T1,5%6 Working capital

26,199,559 21,207 434
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28 NON-CONVERTIBLE SUKUKS AND HYBRID NOTES

MNon-convertible sukuks and hybrid notes are classified as follows:

2025 2024
AED Gag AED 000
Mon-current 14,017,121 5430838
Current 144,500 14300324
14,161,621 G801, 162
2025 2024
AED (00 AED ity
Dhated Dared
Sukuk Kuknk Kakuk Snkuk Kubuk Hybrid Hybrid Toial Total
Mol No.2 Nod Yo d No. § I 4
At 1 January 1394664 1,841,234 1815312 1809952 . . . GA6LI6Z 5,902,954
Issued during
the year - - - 555,045  13TU.9EG ZATLS00 1436250 BA4IHTS 1,833,734
Lasze costs - - - (2AT0)  (23,085)  (2LI6T) {14,141} {60,863 (9,181
Accreed profits 16,936 TL1.154 Ba.517 115,299 K361 134,436 116,398 719,101 24075
Amoriisation of
LEsHe Ccosts 1,146 1.955 3604 1,679 612 §32 349 11,867 1,424
Oiher movements - - - 37816 (7347} 121,561 42,524 194,554 {18,3593)
Less: pasd (1,414.746) _ (T1.155) (B9.517) (115,638 (48.201) (182.414) (96403} (Z.018.075) (743.451)
At the end of the
vear - LS43,188  LRINGI6 2405783 2383319 3815438 14977 14061621 6861140
Sukuk No.l

Dwring the year, the Group inittated an early redemption of Sukuk No. | and it was fully settled and cancelled at a price
of USD [00.079 resulting in a loss of AED 1,090 thousand recognised as other costs in the consolidated statement of profit
or loss for the year ended 31 December 2025,

Sukuk No.4

During the year, the Group issued 145 thousand tap certificates (“Subuk 4 Tap'™) at a premium amounting to AED 555,145
thousand lo be consolidated and form a single series with Sukuk No.4. Sukuk 4 Tap carrics the same profit rate as Sukuk
No.4 of 5.5% per annum payable semi-annually and 15 due for repayment in May 2034,

Sukuk No.5

On 11 March 2025, the Group issued a non-convertible sukuk (“Sukuk No.5") amounting to AED 1,836,250 thousand
{USD 500,000 thousand ). Sukuk 5 is listed on Euronext Dublin, and carries an annual profit rate of 3.25%, and is due for
repayment in March 2035, In addition, the Group issued 145 thousand tap certificates (“Sukuk 5 Tap™) at a premium
amounting to AED 543,730 thousand to be consolidated and form a single series with Sukuk No.5. Sukuk 5 Tap carmies
the same profit rate as Sukuk No.5 of 5.25% per annum payable semi-annually and 15 due for repayment in March 2035,

Dated Hybrid 1
On 15 January 2025, the Group issued USD denominated conventional dated hybrid notes (“Dated Hybrid 1), amounting

to AED 3 672,500 thousand (USD 1,000,000 thousand)} with a 30.25-vear term and a non-call peniod of 7.25-year. Dated
Hybrid | is listed on Euronext Dublin, carries an annual interest rate of 6.6227%, and s due for repayment in April 2055,

Dated Hybrid 2

On 5 February 2025, the Group issued rescitable subordinated hybrid notes private placement (“Dated Hybrid 2)
amounting to AED 1,836,250 thousand (USD 500,000 thousand) with a 30.25-year term and 2 non-call period of 1025

years, carries an annual interest rate of 7%, and 15 due for repayment in May 2055,
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29 DERIVATIVE FINANCIAL INSTRUMENTS
In order to reduce its exposure to interest rate fluctuations on variable interest-bearing borrowings, the Group has entered
into interest rate swap arrangements and forward corrency contracts with counter-party banks, generally for amounts

matching to those particular borrowings.

Derivatives desienaied as hedging insirumenis

Fix leg on Notional
instrument amount Assets Liabilities
AED® 000 AED® AED000
31 December 2025
- Foreign exchange forward contracts - 353,663 12,703 -
- Interest rate swaps 0.8%-7.0% 10,404,202 183,000 -
195,703 -
31 December 2024
- Foreign exchange forward contracts - 559 390 - 26.597)
- Interest rate swaps 0. 80% 290,144 12,056 .
12,056 (26,597)
Derivatives noi designated as hedeing instruments
Fix leg on MNotional
instrument amount Assets Liabilities
AED000 AED000 AED'000
31 December 2025
- Interest rate swaps 4.27% 100,200 - (48T)
31 December 2024
- Interest rate swaps 4.27 = 5.50% 2.041.660 . (19.033)
Denvative financial instruments are classified as follows:
2025 2024
AED ‘000 AED (000
Mon-current assets (Note 15) 176,160 -
Current liabilities {(Note 31) (487) (45,630)
Current asscis (Note 15) 19,543 12,056
195,216 (33,574)
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30 CONTRACT LIABILITIES

Amounts related to construction contracts — third parties
Amounts related to construction contracts — related parties
Amounts reccived in advances from customers

il TRADE AND OTHER PAYABLES

Accruals and other payables

Trade payables

Retention payables

Project related aceruals and provisions
Finance charge payable

Dividend pavables

Mon-controlling mterests put option hability
Dervative hinancial instruments (Note 29)

Trade and other payables arc classified as follows:

Mon-current
Current

2025
AED ‘006

14,298,953
46,485
6,898,550

21,243,988

2025
AED ‘000

26,725,777
7,809,945
2,592,889
3,530,452

392,631
116,561
61,459
487

41,230,201

2025
AED '

5,197,665
36,032,536

41,230,201

2024
AED 000

9,366,939
2,990,065
6,194,733

18,551,787

2024
AED 000

21,506,451
5,973,794
2,452,717
2,568,619

267,314
29,172

45,630

32,843,697

2024
AED 00

4,141,527
28,702,170

32,843 697

The average credit period on purchases ranges between 30 to %0 days. The Group has financial risk management
policies in place to ensure that payables are paid within agreed timeframes. Generally, no interest 1s charged on trade

and other payables.
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32 REVENLE

26025 2024
AED 00 AED "on
Revenue by activity:
Commercial and industrial services 28811179 26,263,949
Real estate development and sales 24,027,620 15,385,760
Construction contracts 12,629.800 11414019
Management and related services 8,464,555 6,588,747
Sale of goods and others 4,841,893 3,743 461
T8, 775,047 63,395.936
Timing of revenue recognition:
Revenue at 4 point in time 6,604,300 4 465616
Revenue over ime 72,170,747 58,930,320
TR,775.047 63,395,936
Geographical markets:
UAE 68,077,216 53,913,775
Outside the UAE 10,697,131 D.482.161
78,775.047 63,395,936

The transaction price allocated to partially unsatisfied performance obligations are as set out below:

2025 2024
AED ‘g0 AED '(0q

Unsatisfied performance obligations
Commercial and industrial services 71,718,963 71,298,377
Real estate development and sales 56.814.711 54,571,499
Construction contracts 27687 465 10079413
Management and related services J. 144,883 5,916,733
159,366,022 170,866,022

The Group expects that 41% (2024: 42%) of the transaction price allocated to unsatisfied contracts at 31 December 2025
will be recognised as revenue during 2026, amounting AED 64,850 million (2024: AED 71,757 million). AED 50,900
million {2024: AED 56,192 million) will be recognised in the year 2027 with AED 43,616 million (2024: AED 42917
million) in future years.
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i3 DIRECT COSTS

2025 2024
AED ‘060 AED '
Subcontractor costs 25,188,741 20225475
Material and inventory consumed 14,174,261 11,642,052
Staff costs 9,008,496 7403132
Other project costs 3,575,611 3,420,223
Depreciation and amortization (Notes 5, 6, 8 and 9) 2,274,019 1.663,751
Allowance for stock obsolescence (Note 16) (434) 27271
Other direct costs 5,775,168 5,578,529
59,995,862 49,960,433

34 GENERAL., ADMINISTRATIVE AND SELLING EXPENSES
2025 2024
AED ‘068 AED 00
Staff costs 1,566,518 262,632
Depreciation and amortisation (Note 5, 6, and 9) 956,317 827,689
Miuanagement fees 300,920 276400
Utilities 87,745 59,49()
Allowance for stock obsolescence (Note 16) 3,244 1,383
Maintenance 51,395 31.BEG
Impairment reversal of development work-in-progress (Note 17) (19,025) (29.564)
Impairment of investment property (Mote 8) 189.206 260,244
Other expenses 1,688,511 1,315,782
4,824,841 4,005,942

Other general, administrative and selling expenses include soctal contributions amounting to AED 17,531 thousand
(2024: AED 31,551 thousand),

35 OTHER INCOME

2025 2024

AED ‘000 AED 0

Gain on sale of investment propertics 41,677 128,874
Dividend income 222 468 641,771
Gain / (loss) on disposal of property, plant and equipment 3.144 11,445
Sales of scrap 31,423 40,238
Gain on settlement of consideration receivable (Note 42) 167,000 -
Loss for the year from discontinued operations (Note 37) {12.065) (B45)
Recovery of doubtful receivables 112,196 198,801
Gain on bargain purchase (Note 41.1) 71,184 -
Met changes i fair value of mvestments carried at FYTPL (Note 12) 3,153,246 |.561.895
(Loss) / gain on lease cancellations and modificattons (Mote 9) (49,347) 31,700
Others 202,666 150,374
3,951,893 2752814
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36 FINANCE COSTS, NET

2025 2024
AED 000 AED Qi
Finance costs
Interest on borrowings 2,138,835 1,648,023
Interest on lease habiliies (Note 9) 100,660 101,004
2,239,495 1,749,027
Finance income
Bank deposits 1,093,231 240,454
Other financial assets measured at amortised cost 245,568 132,320
1,338,799 1.072,774
Net finance costs 9L6%6 676,253

37 NON-CURRENT ASSETS HELD-FOR-SALE AND DISCONTINUED OPERATIONS

Naon-current assets held-for-sale and discontinued operations from 2025

A, On 13 February 2025, the Group entered into an agreement with a third party to dispose of its entire interest in an
associate, Wisy Holding Cyprus Ltd ("Wisy Holding"). Accordingly, the investment was classified as a non-current
asset held-for-sale in accordance with IFRS 5 Non-curvent dssets Held for Sale and Disconiinued Operations.
The carrving amount of Wisy Holding as at the date of classification was AED 318,539 thousand.

The disposal was completed on 16 June 2025, As a result of the disposal, a gain of AED 16,600 thousand was
recognised in the consolidated statement of profit or loss for the year ended 31 December 2025 (Note 35)
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37 NON-CURRENT ASSETS HELD-FOR-SALE AND DISCONTINUED OPERATIONS continued

Non-current assets held-for-sale and discontinued operations from 2025 continued

Mustard & Linen Interior Design Holdings Limited {(“M&L")

Dwuring the vear, the Group entered into a share transfer and settlement agreement with the minority shareholder of
Mustard & Linen Interior Design Holdings Limited (“M&L™, a subsidiary) and disposed of 1ts entire 75% equity
interest in ME&L for a total consideration of AED 3,000 thousand. M&L was a component of the project management
services business scgment of the Group,

The mvestment in M&L meets the conditions for the Participation Exemption under UAE Corporate Tax Law,
Accordingly, the loss on disposal of AED 2R 665 thousand is not deductible for tax purposes, and no tax benefit or
deferred tax asset has been recogmised in respeet of this loss, The impact is presented as a non-deductible item mn the
reconciliation of accounting profit to taxable income,

Three 360, Oriontek and Tafawuqg
During the year, the Group disposed of three subsidiaries in Egypt - Three 360, Oriontek and Tafawug for a total

consideration of AED 2,165 thousand.

The carrying value of the disposed subsidiaries at the disposal date were as follows;

2025
AED ‘(a0

Motes Three 360 OrionTEK  Tafawuq M&L Tuotal

Total asscts 1,568 120 11,791 39336 51,815

Total liabilities 1,173 9 0.005 5416 15,603

Net assets of disposal group 395 111 2,786 33,920 37,212

Less: non-controlling interests - . (3.646) (2.253) {(5,901)

395 11 (B60) 31,665 3L3n

Less: consideration reccived . - (2,163) (3,000) (5,165)
Add: reclassification of foreign exchange

Teserve - - (2,519} - (2.51%)

Net (loss) / gain on disposal of
discontinued operations (395) (111) 506 (28.665) (28.665)
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37 NON-CURRENT ASSETS HELD-FOR-SALE AND DISCONTINUED OPERATIONS continued

Discontinued operationy from 2024

A On 31 December 2024, the Group sold its wholly owned subsidiary Dicon Investment LLC. Dicon
Investment LLC was classified as held-for-sale on 30 September 2024,
The carrying value of Dicon is as follows:

2024

Notes AED 000

Total assets 19,859
Total liabilites 16,898
Met assets of disposal group 2961
B. The Board of Directors of the Group approved the acquisition of 51% stake in NTS Middle East FZCO

{"NTS") with the intention of subsequent sale to Enersol Bsc Ltd (*Enersol’). On 28 February 2024, the
Board of Directors of Enersol approved the acquisition. On 30 December 2024, all clozing obligations were
completed and the Group sold its wholly owned subsidiary ADH Energy RSC holding investment in NTS
for a consideration of AED 217,248 thousand.
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37 NON-CURRENT ASSETS HELD-FOR-SALE AND DISCONTINUED OPERATIONS continued
Discontinued aperations from 2024 continued
The carrying value of ADH Energy RSC as at the disposal date were as follows:

2024
Nates AED 06

Assets
Investments in associates 215913
Total assets 215913
Liabilities
Trade and other pavables 32
Total liabilitics 32
Met assets directly associated with disposed group 215,881
2024
AED '0m)
Net assets directly associated with disposed group 215 881
Less: Consideration received (218.500)
Gain on disposal of discontinued operation 2,619
2024
AED '0m)
Net loss from disposal of discontinued operations (Note 35) (B45)
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38 EARNINGS PER SHARE

Basic carnings per share is calculated by dividing the profit for the year attributed to the owners of the Company by the
weighted average number of shares in issue throughout the year,

Diluted carnings per share is calculated by dividing the profit for the vear attributed to the owners of the Company by the
weighted average number of shares in issue throughout the year, adjusted for the effects of dilutive instruments,

The following reflects the profit and share data used to calculate both basic and diluted earnings per share, as there are
no outstanding dilutive instruments:

2025 2024

Profit for the year attributable 1o
equity holders of the Company — AED *000 8,014,161 B ERE462
Less: distributions to the Notcholder (Note 24) {103,289) {103.289)
7.910.872 8,785,173
Weighted average number of ordinary shares issued ( “000) 10,000,000 10,000,000
Basic and diluted ecarmings per share (AED) 0.79 0.88

No figure for diluted earnings per share has been presented as the Group has not issued any instruments which would have
an impact on carmings per share when exercised.

39 CONTINGENT LIABILITIES AND COMMITMENTS

2025 2024

AED ‘000 AED '

Letter of puarantees 43,280,365 37,678,259
Letters of credit 1,959,796 1,019.275
Capital commitments 42,421,991 3T 476,757
Purchase commitments 5,744,358 6,185,651
Operating lease commitments 9,964,830 5,308,294

The above bank guarantees, and letters of credit are issucd in the normal course of business.

Capital commitments include commitments towards investments and projects managed by the Group,
Operating lease commitments

The Group as lessar

The Group has entered into operating leases on its investment property portfolio and have terms of between | and 5 years
and above. The lessees do not have an option to purchase the property at the expiry of the lease period,
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39 CONTINGENT LIABILITIES AND COMMITMENTS continued

The future minimum rentals receivable under non-cancellable operating leases contracted as at 31 December are as
follows:

2025 2024
AED ‘008 AED ‘i

Buildings:
Within one year 1,968,041 1,678,262
In the second to fifth year 5119830 4,315,766
After five years 2,876,959 2,314 266
9.964.830 B.308.294

40 DIVIDEND

For the vear ended 31 December 2025, no dividends were declared or paid to the sharcholders of the Company (2024: At
the General Assembly meeting held on 27 November 2024, the sharcholders approved a cash dividend of AED 20 fils
per share (AED 2,000,000) for the year ended 31 December 2024 and was subsequently paid on 4 December 2024,

Dividends attributable to non-controlling interests declared by various subsidiarics amounted to AED 1,592,978
thousand {2024: AED 2,056,157 thousand).

41 BUSINESS COMBINATION

41.1 Aequisitions under IFRS 3 Business Combinations during the current year

National Corpovation for Tourism & Hotels {"NCTH")

Effective 6 Jan 2025, Alpha Dhabi Hospitality Holding LLC ("ADHH"), a wholly owned subsidiary of the Company,
and Murban Energy Limated ("Murban"), a wholly owned subsidiary of ADHH, entered into an srangement with
Mational Corporation for Tourism & Hotels ("NCTH").

As part of the arangement:

. ADHH agreed to transfer its interests in ADH Hospitality RSC Ltd. to NCTH,
. Murban agreed to transfer its intercsts in Murban (BVI) Holding Inc. and Hill View Resorts (Sevchelles) Limited
to NCTH.

In return, ADHH and Murban received an equity stake in NCTH. As a result:

. The Group's ownership interest in NCTH increased from 36.39% to 73.73%, granting the Group control over
NCTH.

. This transaction is accounted for as a step acquisition under IFRS 3 — Business Combinations,

. Consequently, the previous equity-accounted investment in associate has been de-recognised, and NCTH is

now fully consolidated as a subsidiary under IFRS 10 — Consolidated Financial Statements.

NCTH is a company registered and incorporated in the Emirate of Abu Dhabi and own, manage and invest in hotels and
leisure complexes and underiakes other related business. NCTH's shares are listed on Abu Dhabi Securities Exchange.

From the date of acquisition, NCTH contributed revenue and profit to the Group amounting to AED 818,930 thousand
and AED 111,902 thousand respectively.
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41 BUSINESS COMBINATION continued
41.1 Aequisitions under IFRS 3 Business Combinations during the eurrent year continued

Emdad LEC (“Emdad ")

Effective 4 June 2025, NMDC, a subsidiary of the Group, acquired T0% equity mterest in Emdad LLC (“Emdad™), for a
consideration of AED 284,662 thousand. Emdad 15 a limited ligbility company, registered and incorporated in the Emirate
of Abu Dhabi and is an integrated service provider operating in the oil and gas, utilities and industrial sectors. From the
date of acquisition, Emdad has contributed revenue and income to the Group amounting to AED 337,924 thousand and
AED 20,827 thousand respectively,

Wisy Maragement Cyprus (" Wisy Management "), Nammos Warld Sar! {"Nammos World "), Nammos Switzerland AG

(" Nammos Switzcerland ™)

Effective 16 June 2025, ADMO Lifestyle Holding Limited (“ADMO"), a subsidiary of the Group, entered into an
agreement with the third party sharcholders of the above entitics. As part of the agreement ADMO:

. Aequired an additional 55.56% ownership interest in Wisy Management, resulting in 100% ownership and
pranting ADMO control over Wisy Management.

. Aequired an additional 35.58% ownership interest in Nammeos World, inereasing its total shareholding to 80.027%
and granting ADMO control over Nammos World.

. Acquired 100% ownership interest in Nammos Switzerland.

. Aequired an additional 37.53% ownership interest in Nammos Holding STA LTD, resulting in 100% ownership
(Note 42 (b)).

. In return, ADMO ransferred its 44.44% ownership interest in Wisy Holding Cyprus to the third-party

shareholders, paid cash of AED 62,853 thousand, and waived the loan granted to a subsidiary of Nammos World
of AED 68,707 thousand.

Consideration has been allocated to the acquired businesses as follows;

- Wisy Management AED 42 330 thousand
- Nammos World AED 127,746 thousand
- Nammos Switzerland AED 45,599 thousand

The consideration of AED 337,864 thousand, allocated to the acquisition of additional 37.53% ownership mnterest in
Nammos Holding STA LTD, has been accounted for as an increase in sharcholding (acquisition of NCT), as disclosed in

Note 42{b).

Wisy Management Cypeus Limited (" Wisy Management ")

Wisy Management Limited (“Wisy Management™) is a limited lability company, registered and incorporated in Cyprus
and its principal activities are the provision of operational management services of luxury restaurant concepts, under the
brand standards and licensed trademark "Nammos". From the date of acquisition, Wisy has contributed revenue and income
to the Group amounting o AED 2 814 and AED 1 868 thousand respectively.

Nammos World Sarl (“Nammoy Waorld”)

Nammos World Sarl (“Nammos World™) 15 a limited liability company, registered and incorporated in Monaco and its
principal activities arc development of a catering concept and control of franchisees and licenses operaling cafc-restaurant
complexes and theme stores under the "Nammeos" brand, From the date of acquisition, Nammos World has contributed
revenue and income to the Group amounting 1o AED 8,291 thousand and AED 3,304 thousand respectively.

Nammos Switzeriand AG { “"Nammos Switzerland ")

Mammos Switzerland AG ("WNammos Switzerland™) is a limited hability company, registercd and incorporated in
Switzerland and its principal activities are acquinng, holding, managing and incorporating brand establishments and
subsidiaries . From the date of acquisition, Nammos Switzerland AG has contributed revenue and income 1o the Group
amounting to AED 9,622 and AED 46,842 thousand respectively,
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41 BUSINESS COMBINATION continued
41.1 Aequisitions under IFRS 3 Business Combinations during the current year

Em Sherif Holding Lid. (“Em Sherif™)

Effective | July 2023, the Group acquired an additional 24.9% equity interest in Em Sherif Holding Lid (“Em Sherif™),
for a consideration of AED 197,522 thousand mncreasing its total sharcholding to 60%. As a result of this transaction, the
Group obtained control over the entity, and it i now accounted for as a subsidiary using the acquisiion method in
accordance with IFRS 3 Business Combinations,

The Group's previously held 35.1% cquity interest, which was classified as an investment in an associate, was remeasured
to its fair value at the acquisition date, The resulting gain from the remeasurement and derecognition of the associate was
recognised in the consolidated statement of profit or loss for the year ended 31 December 2025 (refer to Note 10).

Em Sherif 1s a limited liability company, registered and incorporated in United Arab Emirates and its principal activity is
an investment holding company. From the date of acquisition, Em Sherif has contributed revenue and income to the Group
amounting to AED 24,133 thousand and AED 20,133 thousand respectively.

Hansa Energy Solutions LLC {"Hansa ")

Effective 24 July 2025, Pactive Sustainable Solutions LLC, a subsidiary of the Group acguired 100% eguity interest in
Hansa Encrgy Solutions LLC (“Hansa™), for a consideration of AED 76,841 thousand. Hansa 1s a limited liability company,
registered and incorporated in United Arab Emirates and its principal activity is installation and maintenance of alternative
energy equipment and onshore/offshore oil and gas fields and facilitics services. From the date of acquisition, Hansa has
contributed revenue and income to the Group amounting to AED 58,837 and AED 9,830 thousand respectively.

AGMK Capital Limited {"AGMK ")

Effective 9 July 2025, Em Sharif Holding Ltd, a subsidtary of the Group acquired 51% equity interest in AGME Capital
Limited (*AGME™) for a consideration of AED 17 548 thousand. AGMEK is a limited liability company, registered and
incorporated in United Kingdom and its principal activities are the sale of food and beverages. From the date of acquisition,
AGMEK has contributed revenue and income to the Group amounting to AED 24,700 thousand and AED 1,681 thousand
respectively.
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

The fair values of the identifiable assets and liabilities as at the date of acquisition were as follows:

Non-current assets

Property, plant and equipment

Intangible assets

Right-of-use assets

Investment in associates and
joint ventures

Deferred tax assets

Current assets

Inventories

Investment in financial assets
Confract assets

Cash and bank balances
Trade and other receivables
Due from related parties

Total assets

MNotes

= W

10
14

Wisy Nammos Nammos
NCTH Emdad* Management® World*  Switzerland* Em Sherif* Hansa AGME?* Total
AED 000 AED 000 AED () AED (00 AED M) AED 080 AED 00D AED 00 AED"000
1,358 589 58,951 - 24 136,561 2,761 1,094 3463 2161443
165,563 - 7.267 148,738 = 454214 17,137 4238 T97.857
236 3,931 - - 116,576 - - - 120,743
208,149 B - - 3 i - 208,149
- - - - 337 - - - 537
1.422,537 62,852 T.967 148,762 153,674 456,975 18,231 7,701 3378719
21191 28,587 - - 2034 - 4 261 52,007
24329 - - - - - - - 24319
e 165,724 - - e s - - 165,724
433,505 52,832 1,511 Ea0 1,893 4,135 19,567 29 514,992
148,469 245022 3879 9434 36,689 21,728 22 564 17481 505,266
- - LLE] I8 65,524 11 - - 71436
627,394 491,165 6,373 10,312 110,540 16,734 41,465 17,771 1,333,754
3,049,931 855,047 14,340 159,074 364,214 483,709 60,696 15472 4,712,483

140




Alpha Dhabi Holding PJSC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the vear ended 31 December 2025

41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

MNon-current labilities

Bank borrowings

Provision for employvees’
end of service benefits

Lease linbilities

Trade and other payahles

Deferred tax Habilities

Current linbilities

Bank borrowings

Lease liabilities

Due to related parties
Current tax liabilities
Trade and other payvables

Total liabilities

Notes

27

26

-
L=
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Wisy Nammos Nammos
NCTH Emdad* Management* World*  Switzerland® Em Sherif* Hansa AGME* Total
AED" () AED () AED 000 AED000 AED"HHY AED™ 000 AED"00D AED 000 AED000
317,420 27411 - - - - - - 344,831
34813 azarz - - 1111 584 - 58.580
210 - = - 119,018 - . - 119,228
- . = . - - 115 - 115
14,501 - g6 29,622 - 40,865 2,571 745 9,704
167,344 49,483 994 19,612 119,018 41.976 3170 T49 612,458
49,970 20,066 - - 1416 - - - 80,452
62 3.542 - . - - - . 3,604
E - - 5,931 231448 Rlz - 238,191
5,946 4511 186 1,630 - - 357 - 12.840
237,078 266,121 2407 2,361 6, BG95 208 53595 32,158 610,687
293,056 303,250 2,593 9,922 287,763 1,080 5,952 32,158 945,774
660,400 351,733 3.589 39,544 416,781 43,056 9,212 ALs07 1,558.231



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the vear ended 31 December 2025

41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

Met assets / (Habilities)
Less: non-controlling interests

Total identifiable net assets
(liabilities) at fair value

Proportionate share of identifiable
net assets (liabilites) acquired

Goodwill arising on acquisition
Ciain on bargain purchase

Purchase consideration

MNon-controlling interests on

Acqguisition

Notes

Wisy Nammos Nammos
NCTH Emdad* Management* World*  Switzerland® Em Sherif* Hansa AGME* Total
AED" () AED () AED 000 AED000 AED"HHY AED™ 000 AED"00D AED 000 AED000
2389531 202,314 10,751 119,530 (32.567) £40,653 51,474 (7.435) 3,154.251
- - - - 8,534 - - - §,534
1389531 202,314 10,751 119,530 (44,033) 440,653 51,474 (7.435) 3,162,785
1.761.857 141,620 10,751 95,624 (44,033} 264392 51474 (3.792) 2277893
E 143,042 31579 32122 89,632 211,564 25,367 21,340 554,646
(71.184) - - - - - - - (T1.184)
1.690,673 284,662 41,330 127,746 45,599 475,956 76,841 17,548 2,761,355
627.674 60,694 - 13,506 (.534) 176.261 - (3.643) #76,358
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

Details of purchase consideration on acquisition is as follows:

Cash paid for the consideration

Contingent consideration

Fair value of previously held
equity mierest

Fair value of shoares in subsidiaries

Waiver of loans granted

Purchase consideration

Notes

Wisy Nammos Nammos

NCTH Emdad* Management* World*  Switzerland® Em Sherif* Hansa AGME* Total
AED™0 AED () AED'0{H AED 100 AED B AED 000 AED (M AED O AED™ 000
- 253,552 &, 006 56,847 - 197,512 60,905 9.979 584,811

= 3110 - = - 13,936 - 47.046

E34.352 - 18,794 70,899 N 278,434 - LI0Z.479
856,321 - - - - - - . 856,321

£ - 17,530 45 559 - - T.569 T0.6%8
1,690,673 184,662 41,330 127,746 45,5499 475,956 T6.841 17.548 2,761,355
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

Analysis of cashflows on acquisitions is as follows:

Notes

Met cash acguired on business
combination
Cash paid for the acquisition

Acquisition of operating business

net of cash sequired (included in
cash flows from investing activities)

Transaction costs of the acquisition

Net cash (paid) ( acquired
on acquisition

144

Wisy Nammos Nammos

NCTH Emdad* Management* World*  Switzerland® Em Sherif* Hansa AGME* Total
AED™0 AED () AED'0{H AED 100 AED B AED 000 AED (M AED O AED™ 000
433,505 52,832 1,811 &0 1,893 4,193 19,867 29 514,992

> (233,5532) {6,006) {56,847) S (197,522 (60,903) (9,979 (584,811)

433,505 (200,720) (4,185) (55,987) 1,893 (193 .327) (41,038) (2.550) (69.819)
(2,562) (1,351) (164) (495) (207) (413} (1.279) = (6,672)
430,943 (202,272) (4,359) (56,482) L.686 (193,740) {(42,317) (9,950 (76,491)
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

*The net assets recogmsed are based on a provisional assessment of their fair values as at the acquisition date. The
Group will finalise the purchase price allocation before the end of 12 months from the acquisition date of each
subsidiary.

The Group has recognised intangible assets of AED 797 857 thousand as a result of the aforementioned acquisitions,
which comprise mainly of brands and customer relationships.

The fair value measurement is based on significant inputs that are not observable in the market, which IFRS (3
"Fair Value Measurement” refers to as level 3 inputs. The fair value estimate is based on:

. Assumed discount rates of 9.95% to 13.8%: and
. A terminal value calculated based on long-term sustainable growth rate for the industry of 2%, which has
been used to determine income for the future years,

The following are the subsidiaries and joint ventures which the Group controls through its partially controlled
subsidiary NCTH:

Percentage of  Country of Principal
Sr. mo.  Name of subsidiary ownership incorperation activities
1 Intercontinental Hotel Abu Dhabi — Sole  73.73% United Arab Emirates Hospitality
Proprictorship LLC services
2 Intercontinental Residences Abu Dhabi 73:73% United Arab Emirates  Hospitality
Hotel Apartments — Sole Proprictorship services
LLC
3 Dianat Al Ain Resort — Sole 73.73% United Arab Emirates  Hospitality
Proprictorship LLC services
4 Danat Jabal Al Dhanna Resort — Sole 73.73% United Arab Emirates  Hospitality
Proprictorship LLC SCTVices
5 Al Dhafra Beach Hotel — Sole 73.73% United Arab Emirates  Hospitality
Proprictorship LLC services
Percentage of Country of Principal
Sr.no.  Name of joint venture ownership incorporation activifies
1 Velocity Property Development LLC 63.86% United Arab Emirates Restaurant
business
2 Mational Transport Company 500 United Arab Emirates Transport services
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

The following are the subsidiaries which the Group controls through its partially controlled subsidiary Emdad:

Percentage of Country of Principal

Sr. no. Name of subsidiary awnership incorporation activities

1 EMDAD Services LLC (ES) 100%% United Arab Emirates  Oil and gas
industrial refated
SCTVICES

2 EMDAD Energy Industries LLC (EELS) 100%: United Arab Emirates il and gas
industrial related
SETVICES

3 Intergulf General Contracting LLC (IGC)  100% United Arab Emirates il and gas
industrial related
SCTVICES

4 EMIEL Oilfield Services LLC (Emjel) 100% United Arab Emirates  Oil and gas

industrial related
SEIVICES

The following are the subsidiaries which the Group controls through its subsidiary Nammos Switzerland AG:

Percentage of  Country of

8Sr.omo.  Name of subsidiary awnership incorperation
] Nammos Cote d"Azur 85% France
2 Tamaris Susa 85% Cannes

Principal
activities

Restaurant business

Restaurant business

The following are the subsidiaries which the Group controls through its partially controlled subsidiary Em Sherif:

Percentage af  Couniry of Principal
Sr.no.  Name af subsidiary ownership incorparation activities
| Orient Luxury Food Ltd 100% United Arab Emirates Holding company
2 SGR Offshore SAL 100%% Lebanon Megotiate and sign
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41 BUSINESS COMBINATION continued

41.1 Acquisitions under IFRS 3 Business Combinations during the current year continued

The following are the subsidiaries which the Group controls through its partially controlled subsidiary Hansa:

Percentage of Couniry of Principal
Sr.mo.  Name of subsidiary aownership incorporation achivities
1 Hansa Energy Solutions LLC — Abu 100%; United Arab Emirates  Installation and
Dhabi maintcnance of
alternative energy
equipment and

onshore/otfshore
ol and gas fields
and facilities

services
2 Hansa Energy Efficiency Consultaney 10084 Umnited Arab Emirates  Energy projects
FZ-LLC enginecring
consultancy

41.2 Acquisitions under IFRS 3 Business Combinations during the prior year

L Capital KTD Ltd ("Ce La ¥i"')

Effective | Tanuary 2024, a subsidiary acquired 99% equity interest in Ce La Vi, for a consideration of AED 190,815
thousand which was accounted for using the acquisition method under IFRS 3 Business Combinations, Ce La Fiis a
limited liability company, registered and incorporated in Mauritius and is engaged in sale of food and beverages. From

the date of acquisition to 31 December 2024, Ce La Fi contributed revenue and income to the Group amounting to AED
247,331 thousand and AED 36,279 thousand respectively.

Alpha Mind Holding Limited (" Alpha Mind")

Effective 31 January 2024, a subsidiary acquired 51% equity interest in Afpha Mind, for a consideration of AED 214,200
thousand which was accounted for using the acquisition method under IFRS 3 Business Combinations. Alpha Mind is
a limited liability company, registered and incorporated in the Emirate of Abu Dhabi and is engaged in sale of food and
beverages. From the date of sequisition to 31 December 2024, dipha Mind contmbuted revenue and income to the Group
amounting to AED 288,735 thousand and AED 11,50% thousand respectively.

Selmonde Limited (“Selmonda ")

Effective | October 2024, a subsidiary acquired 51% equity interest in Selmondo, for a consideration of AED 28,710
thousand which was accounted for using the acquisition method under IFRS 3 Business Combinations. Selmondo 15 a
limited lability company, registered and incorporated in Cyprus and is engaged in sale of food and beverages. From
the date of acquisition to 31 December 2024, Selmonds contributed revenue and loss to the Group amounting to AED
521 thousand and { AED 870) thousand respectively.
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41 BUSINESS COMBINATION continued

41.2 Acquisitions under IFRS 3 Business Combinations during the prior year continued

The fair values of the identifiable assets and liabilities as at the date of acquisition were as follows:

Maotes
MNon-current assets
Property, plant and equipment 5
Intangible assels [
Right-of-use assets L
Investment in associates and joint ventures 10

Deferred tax assels
Trade and other receivables

Current assets

Trade and other receivables
Inventories

Cash and bank balances

Total assels

MNon-current liabilities

Lease lihilities 9
Provision for emplovees” end of service benefits 16
Deferred tax liabilities

Trade and other pavables

Current liabilities

Lease liabilities 9
Contract lahilities

Trade and other pavables

Total liabilities

Net assels acquired

CeLa Vi Alpha Mind Selmondo Total
AED 000 AED ‘000 AED 000 AED ‘000
18,633 138,277 1,709 158,619
81,295 66,977 2 148,274
59,734 22,607 7,573 £9.914
5971 - - 5971

» - 52 52

- 11,351 - 11,351
165,633 239212 8,336 414,181
33,067 25,138 1.049 59,154
45943 7,596 347 12,936
30,591 57,209 5,531 93,331
68,601 E2.943 6,977 165,511
234234 129155 16313 579,702
38,061 21,455 7,809 67,325
- 1,918 5 1,923

17207 5,850 14 23,071

- 48,110 - 48,110

53,268 77,333 T.R28 140419
21,673 1,152 - 11,815
6,206 - - 6,206
40,783 ah 953 3,085 110,851
8,662 6%,135 3,085 139,582
123,930 145 468 10913 180,311
110,304 183,687 5,400 199,391
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41.2 Acquisitions under IFRS 3 Business Combinations during the prior year continued

CeLaVvi  Alpha Mind Selmondo Total
Notes AED'000 AED 000 AED'000 AED 000
Met assets 110,304 183,687 5400 199,391
Less: non-controlling intereses {17,470 {16,780) - {34.250)
Total identifiable net assets at fnir value 07 B34 Lab, 57 5,400 265.141
Proportionate share of identifiable
net assets {linbilities) acquired 01,008 §5,123 2754 179875
Cioodwill arising on acquisition 7T D8.E17 1292077 25.056 253,850
Purchase consideration 191,815 214200 28710 433,725
Mon-controlling interests on
Actuisition 18,306 98,564 2,646 119,516
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41.2 Acquisitions under IFRS 3 Business Combinations during the prior year continued

CeLaVi  Alpha Mind Selmondo Total

MNotes AED"HH} AED000 AED000 AED'DOD

Met cash scquired on business combination 30,591 §7.209 5531 93331
Cazh paid for the acquisition {190,815) (214,200 (28,710} (433,715)

Acquisition of operating business — net of

cash acquired {included in cashflows

from investing activities) {160,224) (156,991) (23.179) (340,394)
Transaction costs of the acquisition

{incleded in cashflows from operating

activities) {3,427 (3.443) (542) (7.412)

Met cash acquired on acquisition {163,651) (160,434 (23,721) (347.806)

Mote: Transaction costs were expensed during the vear and are included into Note 34,
41.3 Purchase price allocation (PPA) for prior vear acquisition recognised on provisional fair values

During the current vear

During the current year, the purchase price allocation was completed for Selmondo Limited (“Selmondo™), a
subsidiary of the Group, acquired in the prior year, This has resulted in adjustments to the consolidated financial
staternents of the Group as follows;

. Increase in the fair value of identifiable intangible assets, ight-of-use assets, lease lisbilities and deferred
tax liability by AED 26,619 thousand, AED 1,161 thousand, AED 925 thousand and AED 6,042 thousand
respectively.

. Decrease in the goodwill by AED 10,615 thousand.

. Inerease in the non-controling mterests by AED 10,198 thousand.
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41.4 Acquisitions of assets

The Group completed the following asset acquisitions during the vear, These transactions have been accounted for
asset acquisitions in accordance with IFRS 3 Business Combinations, as substantially all the fair value of the gross
assets acquired is concentrated ina group of similar identifiable assets,

al Masdar Green REIT (CEIC) Limited { "MGR"')

During the year, Aldar Investment Properties LLC, a subsidiary of the Group, acquired a 60% equity interest in Masdar
Green REIT (CEIC) Limited ("MGR™), a limited liability company incorporated in the Abu Dhabi Global Market
(ADGM), for a total gross consideration of AED | 484 587 thousand. The assets acquired substantially comprise of
investment properties amounting o AED 3,195 689 thousand.

Following the acquisition, the Group obtained control over MGR and has accordingly fully consolidated the entity in
its consolidated financial statements. MGR is engaged in the ownership, management, and leasing of real estate assets
located in Masdar City, Abu Dhabi, primanly comprising office and residential properties.

bl Dunes Logisticys Development Partners Holding RSC Limited (" Dunes ")

Durning the year, Aldar Propertics PISC, a subsidiary of the Group, acquired a 60% equity interest in Dunes Logistics
Development Partners Holding RSC Limited (“Duncs'™), a limited liability company incorporated in ADGM, for a

total gross consideration of AED 150,000 thousand, The assets acquired substantially comprise of investment
properties amounting to AED 250,000 thousand.

The Group has obtained control over Dunes and accordingly consolidates it in its consolidated financial statements.
Dunes is primarily engaged in the development, ownership, and management of logistics and real estate assets.

cl Industrial Properties Investments SPV Limited (" Industrial Properties”)

During the year, Aldar Properties PISC, a subsidiary of the Group, acquired a 100% cquity interest in Industrial
Properties Investments SPV Limited (“Industrial Properties™), a limited liability company registered in ADGM, fora
total gross consideration of AED 528 448 thousand. The assets acquired substantially compnse of investment
properties amounting to AET 530,000 thousand.

Following the acquisition, the Group obtained control over Industrial Properties and has accordingly fully consolidated
the entities in its consolidated financial statements. Industrial Properties owns high-quality warchousing and light
imdustrial real estate assets in the Al Dhafra region of Abu Dhabi.

d) Noon Mega AD LLC and Emielle ME Lid (“Noon Mega™ and “Emrelle ME")

Dwring the year, Nexus Real Estate Services Lid, a subsidiary of the Group,; acquired 100% of the equity interests in
Moon Mega AD LLC and Emtelle ME Litd { “Noon Mega™ and “Emtclle ME™) from Abu Dhabi Ports Company PISC
for a total gross consideration of AED 565,696 thousand. The assets acquired substantially comprise of investment
properties amounting to AED 564,186 thousand.

Following the acquisition, the Group obtamned control over Noon Mega and Emtelle ME and has accordingly fully
consolidated the entities in its consolidated fnancial statements, Noon Mega and Emtelle ME own Grade A industrial

and logistics facilities along with associated Musataha rights over two plots located in KEZAD, Abu Dhabi, UAE.

The carmyving values of investment properties arising from the above aequisitions, recognised in the consolidated
financial statements, were as follows:
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41 BUSINESS COMBINATION continued

414  Acquisitions of assets continued

31 December
2025
AED ‘000
Investment properties acquired from MGR 3,195,689
Investment properties acquired from Dunes 250,000
Investment properties acquired from Industrial Properties 530,000
Investment propertics acquired from Noon Mega and Emtelle ME 564,186
Total investment propertics acguired (Note §) 4,539,875
31 December
2025
AED 000
MNon-controlling interests arising from MGR 989,724
Non-controlling interests arising from Dunes 100,000
Total non-controlling mmterests arising from assct acquisitions 1089724
42 GROUP'S REORGANISATIONS
a) Partial disposal of shareholding in a subsidiary against consideration
. During the year, the Group transferred its 100% ownership interest in the following subsidiarics to Nabional

Corporation for Tourism and Hotels (NCTH) and obtained control over NCTH (Note 41.1%:

o ADH Hospitality RSC LTD;
fu] Murban (BVI) Holding Ine; and
o Hill View Resorts (Sychehelles) Limited.

As a result, the Group ownership in the above subsidiaries decreased by 26.27% after obtaining control of MCTH.

31 December

2025

AED 000

Fair value of shares issued to the Group 856,321
Carrying value of the eguity interests transferred* (610,820)
Difference recognised in retained earnings 245.5M

*Carrying value of the equity interest ransferred includes additional commitments towards the construction of Hill
View Resorts (Seychelles) Limited.
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42 GROUP'S REORGANISATIONS continued

b) Increase in sharcholding of subsidiaries (acquisition of NCI})

Dunng the year, the Group acquired additional ownership interests in the following entities due to business reorganisations as follows:

31 December 2025
Increase in shareholding (%)

Carrying value of the NCI
mcquired {AED ‘)

Lesg: consideration (AED "B00)
Difference recognised in

retained earnings
(AED "0MK

Muvvarrid

Investment
LLcC

16

112,471

(115 000)

(2,529

ADAFD
Lifestwle
Hulding

Limifted

12.H0%

180511

180,511

Bsautin
Hulding
SPV Lad.

15%

§3,561

158.415)

{4.453)

feonfc
Locarions
Turipei Lid

3n.75%

2635

(4,074}

(1,443)

Aldar
Hirnsel

APV Nimimos
Resericied Huolding
SPVLTD STALTD

49%% 3T.53%

1 B26.%14 132,135

(1.826,914) 337864

< (205,725

Al Maryah
FProperiy
Holding
Limiited

Al

173511

(361,580}

13,931

Aldar
Estates
Hulding
Limited

1745%

630, TR

{722,346}

(#1,657)

Teaunle
Locations

Huolding
Ca. Litd

44%

43,128

{59.515)

{16, L87)

Flower
Event
Munagene

=it F&

10%

[256)

636

400

BOP
Restaurant
& Cafe
LLC

0%

6506

{9,061)

{2355)

Alpha
Mind
Hulding
Limited

%

7,030

7,036

NMDC
(Erong
PISC Toial

BT %

1374228 4,746,302

(160,750} (5.005879)

(226,522)  (MO5TT)
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42 GROUP'S REORGANISATIONS continucd
b) Increase in shareholding of subsidiaries (acquisition of NCI} continued

Mawarid Holding Investment LLC ("Mawarid ')
During the year, the Group acquired an additional 10% ownership stake in Mawarid for purchase consideration of
AED 115,000 thousand.

ADMO Lifestyle Holding Limited (' ADMGO')
Dwuring the year, the Group acquired an additional 12.8% ownership stake in ADMO for no consideration,

Basarin Holding SPV Lid (' Basatin ')
During the year, the Group acquired an additional 25% ownership stake in Basatun for purchase consideration of
AED 58 415 thousand.

Teonic Locations Taipei Led (' Teonic ')
During the vear, the Group acquired an additional 36.753% ownership stake in Iconic for purchase consideration of
AED 4,078 thousand.

Aldar Hansel SPV Restricted SPV LTD

During the year, Aldar Properties PISC {(“Aldar™), a subsidiary of the Group, entered into a Class B Shares Repurchase
Deed to re-transfer 49% of Class B shares from AP Hansel SPV LLC to Aldar, pursuant to 4 Share Transfer Instrument.
This transaction resulted in the derecognition of non-controlling mterests amounting to AED 1,826,914 thousand.
The termination had no impact on the consolidated statement of profit or loss.

Nammaos Holding STA LTD

During the year, the Group acquired an additional 37.53% ownership interest in Nammos Holding STA LTD.
The acquisition was settled through the exchange of a 44.44% ownership stake in Wisy Holding Cyprus for 2 total
consideration of AED 337 864 thousand (Mote 107,

Al Marvah Property Holding Limited "Al Maryah’)
During the year, Aldar Properties PISC (“Aldar”), a subsidiary of the Group, acquired an additional 40% ownership
mterest in Al Maryah for a purchase consideration of AED 361,580 thousand,

Aldar Estares Holding Limited ('Aldar Estares’)
Dwring the year, Aldar Properties PJISC (“Aldar™), a subsidiary of the Group, acquired an-additional 17.45% ownership
interest in Aldar Estates for a purchase consideration of AED 722 446 thousand,

feanie Locations Me Holding Co. Lid
During the year, leonie Locations Ltd., a subsidiary of the Group, acquired an additional 44%, ownership interest in
leonic Locations Me Holding Co. Ltd for a purchase consideration of AED 59,515 thousand.

White Flower Event Management FZ
During the vear, Alpha Mind Holding Limited, a subsidiary of the Group, acquired an additional 10% ownership
iterest in White Flower Event Management FZ {or a purchase consideration of AED 256 thousand.

BDP Restawrant & Cafe LLC
During the year, Alpha Mind One Holding Limited, a subsidiary of the Group, acquired an additional 20% ownership
interest in BOP Restaurant & Cafe LLC fora purchase consideration of AED 9,061 thousand,

Alpha Mind Holding Limited
During the year, ADMO Lifestvle Holding Limited, a subsidiary of the Group, acquired an additional 6.1% ownership
mterest in Alpha Mind Holding Limited for no consideration.

NMDC Growp PJSC
During the year, the Group acquired an additional 9.77% ownership interest in NMDC Group PISC for a purchase
consideration of AED 1,600,750 thousand.

(4] Additional shareholders® contributions

AED 558,712 thousand represents contributions made by non-controlling interests of various subsidiaries within the
Group's business.
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42

GROUP'S REORGANISATIONS continued

During the prior year

a)

b)

c)

Partial disposal of shareholding in a subsidiary due to reorganisation:

NMDC
3l December 2024
Reduction in sharcholding (%) 1.57%
Carrying value of the sharcholding (AED(000) 151.003
Difference recognised directly in
Retained earnings (AED"000) 159,182
Other reserves (AED000) (8,179)

On 16 July 2024, the Group acquired certain assets for AED 624 8 million in exchange of mandatory convertible
bonds of NMDC Group PJSC (‘NMDC”), which were further converted into share capital. As a result of this
transaction the Group's ownership in NMDC was reduced from 65.48% to 66.91% .

Additional shareholders’ contributions
AED 1,083 535 thousand represents contributions made by sharcholders and non-controlling interests of various
subsidiaries within the group’s business.

Reduction in shareholding of subsidiares without a loss of control;

ADCH NMDCE Total

Reduction in sharcholding (%) 4905 23%
Carrying value of the

sharcholding disposed-off (AED’ 000) 1,455,619 1,735,907 3,191,526
Add: transaction cost paid (AED 000) - 4,174 4,174
Less: consideration (AED" 0007 (3.562,000) {3, 103,000) {6.665,000)
Difference recognised directly in

Retained earnings (AED 000} 2,105,449 1,363,422 3.468,87]

Other reserves (AED000) 932 {503) 429

On 1l September 2024, the listing date on ADX, the Group’s ownership interest in NMDC Energy PISC
{(*NMDCE") was diluted by 23% for a consideration of AED 3,103 million. An amount of AED 1,736 million was
transferred to non-controlling interests during the year ended 31 December 2024,

On 30 September 2024, the Group disposed 49% of its interest in Alpha Dhabi Construction Holding LLC
(*ADCH") for a consideration of AED 3,562 million. An amount of AED | 456 million was transferred to non-
controlling interésts during the vear ended 31 December 2024, The above transaction did not result in any loss of
control. As a result, the difference between carrving value and proceeds were dircetly recognised in the retained
carnings.

On 19 May 2025, the Group and the buyer agreed on the final consideration in accordance with the terms of the
Share Purchase Agreement (SPA), which amounted to AED 3,729 million. As a result, pain of AED 167 million
was recognized on the settlement of the consideration receivable (Note 35).
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42 GROUP'S REORGANISATIONS continued

During the prier year continued
d) During the year, the Group acquired 6.44%, additional ownership interest in ADMO for AED [ 14 million and

acquired 10% additional ownership interest in Falcon Investments LLC for AED 16 million. The difference
between the carrying values and the proceeds were dircctly recognised in the retained carnings,

43 SEGMENT INFORMATION
IFRS B Operating Segments requires operating segments to be identified on the basis of financial performance and
internal reports about components of the Group in order to allocate resources to the sepment and to assess its

performance. For operating purposes, the Group is organised into the following busmess segments or revenue streams:

(1) Industrial, which includes to the provision of dredging and associated land reclamation works and exccution
of engineering, procurement and construction contracts;

{ii) Construction, which provides contracting services relating to commercial and residential buildings,
mfrastructure development and civil construction works;

(1) Real estate, which includes rental income from properties and income from investment in real estate
companies or sale of real estate; and

(iv) Services and other segments which comprise management services, hospitality income as well as a variety of
smaller ancillary activities. This includes investment, insurance revenue, and Islamic financing.
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43 SEGMENT INFORMATION continued

The following table presents revenue and profit information for the Group's operating segments for 20235;

Revenue
Inter-segment sales®

Total revenue

Segment gross profi

Gieneral, administrative and
selling expenses

Share of results of associates
and joant ventures

Impairment of financial and
other assets

Other income

Gain on derecognition and
partial disposal of
investment in gssocistes
and joint ventures

Loss on decrease of equity
of an associate

Finance costs, net

Profit / (loss) before tax
Income tax

Profit / (loss) after tax

Services

and other
Industrial Real estate  Construction segments  Eliminations Total
AED 000 AED 000 AED 0 AED 000 AED 000 AED 000
28,828,855 27,755,055 13,091,130 0,092,931 T.076  TR,775,047
9,614 100,634 2,699,848 339,920  (3,150,016) -
18,838,469  27,855,608% 15790978 9.432.851 (3,142,940} 78,775,047
4,760,798 9,322,127 1,338,952 3475079 (117,771) 18,779,185
(350.298) (1.267.785) (310,598) (2,961.142) 64.982  (4,824.841)
67,974 (775) (42.906) 508 683 722,976
{69,942) {308,457} {40.433) 241,599 (177.233)
67,897 817,868 08,953 3971700 (1,004,525) 3,951,593
- . 146,511 - 146.511
- - (R62 8IR) - (862,.818)
(146.631) {397,368) 65,810 (442,193) 19,686 (9010.696)
4,329,798 8.165.610 1109778 4167409 (1,037,628) 16,734,967
(550.709) (870511} (162.857) (118,762) - (1,702,839)
3,779.08% 7,295,099 946,921 4.048,647 (1,037,628) 15,032,128

*Inter-segment sales are generally charped at prevailing market prices.

157



Alpha Dhabi Holding PJSC

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

43 SEGMENT INFORMATION continued

The following table presents revenue and profit information for the Group's operating segments for 2024;

Bevenue

Inter-segment sales®

Total revenue

Segment gross profit

General, sdmanistrative and
selling expenses

Share of results of associanes
and joint ventures

Impairment of financial and
other assets

Other incorme

Gain on derecognition of
investment in associales
and joinl ventures

Gain on increase of equity
of an associate

Finance costs, net

Profit / (loss) before tax

Income tax

Profit / (loss) after tax

Services
and other
Industrial Real estate  Construction segiments  Eliminations Total
AED 000 AED (300 AED (00 AED 000 AED 000 AED 000
26,264 929 18,007 813 11,645,056 7478 138 - 63 395936
- 124,289 202,893 217,059 (544,241} -
26,264,929 18,132,102 11,847 249 76095 197 (544,241} 633935036
3,611,573 5,886,876 1,043,811 2,978,590 (B5.347) 13,435,503
(340,554)  {1,371.199) (262,350}  {2.294.504) 262,665 (4,005,942}
37,104 {14,463} 22,148 SIS 607,724
{21,163) {16,957) 4810 {3ML175) - {67,813}
235220 952,673 161,233 2,234 640 (B30.952) 2,752,814
- - - 1,417,680 - 1,417,680
- - - T18,183 - T1B.185
(222,836) {101,362 68,323 (439,269) 18,891 (676,253)
3,299 344 5315 568 1,033,645 5,148,082 {634,743} 14,181,89
(348, 195) (150,839 {104, 5500) {64 449} - (668,033}
2551 149 5,184 729 020,095 5,083 633 (634 743) 13513 863

*Inter-segment sales are generally charged at prevailing market prices.
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43 SEGMENT INFORMATION continued

The following table presents scpment assets and liabilites of the Group's operating scgments as  at
31 December 2025,

Services

and ather
Industrial Real estate  Construction sepments Eliminations Total
AED ‘000 AED ‘000 AED 000 AED ‘0 AED *0i AED 080
MNon-currenl assets 1,358,368 300026406 [,340 95K 30987 467 (1.270.93%) E1,342 330
Current assets 3T7456,505 66, 157,010 13,363,518 30,542 465 (144402500 133,079 248
Total assetls 47814873 106,083,506 14,704,476 61,529,932 (15,711,209)  214.421.578
Mon-current liabilities 7451600 18250, 00% 484363 18,442 206 {20,380 45608 588
Current liabilities 22 760,179 22711952 13,331 498 22 886,215 (12919119 64,770,725
Total liabilities 30,211,788 40,962,051 10,815,861 42319121 {13,939 508) 110,379,313

The following table presents scgment assets and liabilies of the Group's operating segments as at
31 December 2024,

Services

and other
Industrial Real estate Constraction sepments Eliminations Tuotal
AED () AED 0D AED 000 AED "0 AED “(ii AED “(HH}
Non-urrent assets 9.153,722 32,088 036 1,200,049 20,5499 50 (528,015) 71723471
Current dssels 29,480,103 49.350,055 11,351,891 20,995,724 (5.381.812) 105,795,961
Taotal assets 38,833,825 81,448 111 12,551,940 50,595,383 (5.909,827) 177,519,432
Non-current liabilities 5,170,997 13,561,059 357,795 11,422,789 {31,362) 30,511,278
Current liabilities 19656754 20,027,763 o.040.156 15,142 200 (2. 186.504) 54 680 285
Total liahilities 24,827,751 33,588,822 9,427,951 26,564,995 (9.217,956)  %5,191,563
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43 SEGMENT INFORMATION continued

The following table presents other segment information:

Services

and other
Indusirial Real estate Construction segments  Eliminations Total
AED ‘000 AED ‘DD AED ‘000 AED 000 AED 000 AED "000

At 31 December 2025
Depreciation and
amortization 1,10%,77% 1,061,029 220,091 911,946 (T1,509) 3,230,336

Addition to non-current

assets 1,787 805 6,369,600 311.803 1,567,712 (6,478}  10,030.451
Services
and other

Industrial Real estate Construction sepments Eliminations Total

AED 000 AED 000 AED "Ny AED 000 AED 000 AED D00

AL 3] December 2024
Depreciation and
amortisation 686,321 977,326 191,890 708,627 (72.420) 2,491,744

Addition to non-current
assets 2,730,584 2,140,597 364,537 1,326,424 1,968 6,566,110

The Group has aggregated its geographical segments into the UAE and overseas. Owverseas includes operations in
Egypt, Kingdom of Saudi Arabia, Bahrain, Brtisth Virgin Islands, India, Hong Kong, Maldives, Mauritius, Oman,
Philippines, Qatar, Seychelles, Singapore, Irag, Kazakhstan, Cayman Island, Russia, Spain, Syria, United Kingdom,
United States of America, Cyprus, Greece, Taiwan, Spain, Monaco and Lebanon,

The following table shows the Group's geographical segment analysis:

UAE Owerseas Total
AED “00d AED “(HH) AED 000
31 December 2025
Revenue 6R07T7, 016 10,697,131 TR.TT5,047
Gross profit 17,109,549 L.669.636 18,779,185
Non-curreént assets 76,979,495 4,362 835 81,342,330
31 December 2024
Revenue 53,913,778 2482 161 63,395 914
Gross profit 11,592 6544 1,842 859 13,435,503
MNon-current assels GE 6TE 047 3045424 T1723.471
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44

FAIR VALUE MEASUREMENT

The fair valucs of financial assets and financial liabilities are determined as follows:

The fair valucs of financial asscts and financial labilines with standard terms and conditions and traded on active
liquid markets are determined with reference to quoted market bid prices at the close of the business on the
reporting date.

The fair values of other financial assets and financial liabilitics are determined in accordance with generally
accepted pricing models based on discounted cash flow analysis using prices from observable current market
transactions and dealer quotes for similar instruments.

Fair value of the Group’s assets that are measured at fair value on recurring basis
The following table provides the fair value measurement hicrarchy of the Group's assets and liabilities, grouped into

Lewvels | to 3 based on the degree to which the fair value is observable and gives information about how the fair value
of these financial assets are determined:

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical
assets or liabilities.

Level 2 fair value measurcments are those derived from inputs other than quoted prices included within Level |
that arc observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.¢., derived from prices).

Level 3 fair value measurements arc those derived from valuation techniques that include inputs for the asset or
liability that are not based on observable market data (unobservable inputs).

The following table gives information about how the fair value of the Group’s assets are determined.
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44 FAIR VALUE MEASUREMENT continued
Valoation Relationship of
technigues Significant unohservable
Fair value as at Fair value and key unobservable Inputs to fair
31 December hierarchy inputs input valiue
2025 2024
AED 000  AED 0G0
Financial assets / (Uabilities)
Quoted equity mmvestment - 2,104,703 6,653,314 Lewvel | Quoted prices.  None Not applicable
investment in financinl assets al in active
FVTPL markets
Quoted equity investment - 15,028 24879 Level 1 Cuoted prices None Mot applicable
investment in financial assets at in active
FVTOLC markets
Quoted non-convertible sukuks (12,333,439 (6,763,434) Level 1 Quoted prices. None Mot applicable
anul hybrid notes in active
muarkets
Derivative financial assets 195,703 12,056 Level 2 Significant None Mot applicable
observable
InpULs
Derivative financial labilities (48T) {45,631 Level 2 Significant None Mot applicable
observable
inpus
Unguoted equity investment - 13,198,281 7,506,220 Level3 Significant Nel pssets Higher the net
investment in financial assets at ohservable value assets value of the
FVTPL inpils investees, higher
the fair value.
Unguoted non-convertible sukuks (1,584,976) Level 3 Comparable MNone Not applicable
anul hybrid notes methad
Non-financial assets
Biological assets 12,528 15,886 Level 2 Signilicant None Notapplicable
observable
tnputs
Investment properties
- Plots of land 1,904,558 1,743,166 Level 3 Refer to Note  None Mot applicable
8
- Commercial and residential 32393800 26412714 Level 3 Refer to Note  None Not applicable
properties i
- Property under construction 2387287 1608291 Level3 Refer to Note  None Mot applicable
&

During the year, an investment in financial asset amounting to AED 65,963 thousand was transferred from Level 2
{Unquoted investments -investment in financial assets at FYTPL) to Level | (Quoted equity investment -investments in
finuncial assets at FVTPL) (2024: AED NMil).

There are no financial liabilities which should be measured at fair value and accordingly no disclosure 1s made in the
above table. There were no unobservable inputs to the fair vatue.
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45 FINANCIAL INSTRUMENTS

Material accounting policies

Details of the material accounting policies and methods adopted, including the criteria for recognition, the basis of
measurement and the basis on which income and expenses are recognised, in respect of cach class of financial asset,
financial lability and equity instrument arc disclosed in Note 2,

Categories of financial instruments:

FVTPL -
derivatives
designated in FVTPL -
hedge mandatorily Amortised
relationships measured FVTOCI cost Total
Financial asscis AED" 004
31 December 2025
Investments in financial assets - 15,302,984 25,028 121,434 15,449 446
Contract assects - . = 19.670,733 19.670.733
Trade and other receivables (excluding
prepayments  and  deposits, and
advances to supphiers) 195,703 - - 6319004  26.514,707
Due from related parties - - - §19.759 §29.759
(Cash and bank balances - - - 40,259,041 40,259,041
195,703 15,302,984 25028 87199971 102,713,686

31 December 2024
Investments in financial assets - 14,159,534 24,879 4,013 14,188,426
Contract assets - - - 12,540,636 12,540,636
Trade znd other recervables {excluding

prepayments  and  deposits,  and

advances to suppliers) 12,056 20,781,199 20,793,255
Due from related parties - - - 5493519 5493519
Cash and bank balances - B - 28, 7R0.404 28 TEO404

12056 14,159,534 24 879  67,599.771 81,796,240
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45 FINANCIAL INSTRUMENTS continued

Categories of financial instruments continued

FVTPL -
FVTPL - mandatorily Amortised
designated measured cost Total
AED 00
Financial liabilities
3 December 2025
Lease Liabilites - - 2,929,038 2,929,038
Due to related parties - - 619,650 619,650
Bank borrowings - - 26,199,559 26,199,559
Mon-convertible sukuks and hybrid
notes - - 14,161,621 14,161.621
Contract liabilitics (excluding advances
from customers) - - 14,345,438 14,345,438
Trade and other payables - 487 41,229,714 41.230,201
- 487 99,485,020 99 485,507
31 December 2024
Lease habalities - - 2,010,583 2,010,583
Due to related parties - - 1114, 963 1,114,963
Bank bormrowings - . 21,207,434 21,207.434
Mon-convertible sukuks and hybnd - . 0.861,162 6,861,162
notes
Contract liabilitics {excluding advances
from customers) - - 12,357,004 12,357 004
Trade and other payables - 45,630 32,798,067 32,843,697
- 45,630 76,349,213 76,354 843

Capital risk management

The Group manages its capital to ensure it will be able to continoe as a going concern while maximising the return on
equity. The Group does not have a formalised optimal target capital structure or target ratios i connection with its

capital risk management objectives.

At end of the year, the net debt to equity ratio is as follows;

Dicht
Less: cash and bank balances

Net surplus

Net equity

Debt to equity ratio (%)

lid

2025
AED 004

43,303,518
(40,259,041)
3,044,477

104,042,265

41.62%

2024
AED 000

30,002,479

(28,780,404)

1,312,075

02,327,869

32.59%
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45 FINANCIAL INSTRUMENTS continued

Financial risk management objectives
The Group monitors and manages the financial rsks relating to the operations of the Group, These nsks include market
risk, credit risk, insurance risk, and Hquidity risk.

Market risk

Market nisk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices
will affect the Group's income or the value of its holdings of {inancial instruments. The Group enters 4 variety of
derivative financial instruments to manage its exposure Lo mterest rate nsk. The objective of market risk management
is to manage and control market risk exposures within acceptable parameters, while optimising the retumn. The Group's
activitics expose it primarily to the financial risks of changes in foreign currency exchange rates and interest rates.

Interest rate risk
Interest rate risk arises from the possibility that changes i interest rates will affect the finance income or finance cost
of the Group. The Group is exposed to cash flow interest rate risk on its bank borrowings at floating interest rates.

Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rates for interest bearing financial
instruments at the end of the reporting year, For variable rate liabilities, the analysis is prepared assuming the amount
of liability outstanding at the end of the reporting year was outstanding for the whole year.

If interest rates had been 75 basis points higher / lower throughout the year and all other variables were held constant,
the Group's profit and equity for the year ended 31 December 2025 would decrease [ increase by approximately AED
142,234 thousand (2024: decrease ! increase AED 110,779 thousand).

Interest rate swap contracts

Under interest rate swap contracts, the Group agrees to exchange the difference between fixed and floating rate intercst
amounts calculated on agreed notional principal amounts. Such contracts enable the Group to mitigate the risk of
changing interest rates on the fair value of issued fixed rate debt held and the cash flow exposures on the issued variable
rate debt held. The fair value of interest rate swaps at the reporting date is determined by discounting the future cash
flows using the curves at the reporting date and the credit risk mherent in the contract and is disclosed below. The
average interest rate is based on the outstanding balances at the end of the financial year.

The notional principal amounts and terms of interest rate swaps are disclosed in Note 29.

Foreign currency risk

Foreign currency risk is the risk that a financial instrument will fluctuate due to changes in forcign exchange rates,
Asgets are typically funded in the same currency as that of the business being wansacted to climinate exchange
exposures. Management believes that there 1s a minimal risk of significant loss due to exchange rate fluctuations and
consequently the Group does not necessarily hedge its foreign currency exposure,

2025 B o 2024 _
Liabilities Assets Liahilities Aszets
AED ‘0a@ AED (00 AED i AED 'Qai
Egyptian Pound (EGP) T.385.702 5,872,530 4,604,913 5,607,295
Euro (EUR) 2913927 1,789,455 1,352,122 1,624 457
Great Britain Pound (GBP) 2,866,962 277914 2,296,584 2,434 224
Others 428,988 387.692 285,679 341,307
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45 FINANCIAL INSTRUMENTS continued
Foreign currency risk continued

Foreign currency sensitivity analysis

The Group is mainly cxposed to Egyptian Pound (EGP), Euro (EUR) and Great Britain Pound (GBP). The exchange
rate of the UAE Dirham is pegged to the US Dollar and therefore the nisks associated therewith are considered to be
insignificant,

The following paragraph details the Group's sensitivity o a2 10% increase or decrease i the UAE Dirham apgainst the
relevant foreign currencies. 10% is the sensitivity rate used when reporting foreign currency risk intermally to key
management personnel and represents the Group’s assessment of the reasonably conceivable change in foreign
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and
adjusts their translation at the year-cnd for a 10% change in foreign currency rates.

Based on the sensitivity analysis to-a 10% (2024: 10%) increase / decrease in the Egyptian Pound against the UAE
Dirham with all other variables held constant will result in equity for the year to be higher or lower by AED 151,317
thousand (2024: AED 100,238 thousand) mainly as a result of foreign exchange differences on translation of Egyptian
Pound denominated amounts,

Based on the sensitivity analysis to a 10% (2024: 10%) increase / decrease in the Euro against the UAE Dirham with
all other variables held constant will result in equity for the year to be higher or lower by AED 112,447 thousand (2024:
AED 27 234 thousand) mainly as a result of foreign exchange differences on translation of Euro denominated amounts.

Based on the sensitivity analysis to a 10% (2024: 10%) increase / decrease in the Great Britain Pound against the UAE
Dirham with all other variables held constant will result in equity for the year to be higher or lower by AED 8,784
thousand (2024: AED 13,764 thousand) mainly as a result of foreign exchange differences on translation of Great
Britain Pound denominated amounts.

The Group believes that the scnsitivity analysis is unrepresentative of the inherent foreign exchange risk because the
exposure at the end of the reporting vear does not reflect the exposure during the year.

Equity price risk
The Group is exposed to equity price nsks arising from equity investments.

Equity investments in unlisted entities (see Note 12) are held for strategic rather than trading purposes. The Group does
not actively trade these investments.

The Group mvested inoa portfolio of listed shares which are held-for-trading (sec Note 12). This type of mvestment is
approved by the Board as the alternative to investment in money market funds in order to generate higher investment
return on the spare funds.

The Group’s listed equity securities are susceptible to market price arising from uncertainties aboul future values of
the investment securities. The Group manages equity price risk through diversification and placing limits on individual
and total equity investments.

The sensitivity analyses below have been determined based on the exposure to equity price risks at the reporting date.
If equity prices had been 5 per cent higher / lower:

s Net profit for the vear ended 31 December 2025 would increase by AED 105,235 thousand (2024: AED 332,666
thousand) as a result of the changes in fair value of the investments in listed shares and vice versa.

o Other comprehensive income would increase by AED 1,251 thousand (2024: AED 1,244 thousand) as a result of
the changes in fair value of the investments in equity instruments and vice versa.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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45 FINANCIAL INSTRUMENTS continued

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to
the Group. As at 31 December 2025, the Group’s maximum exposure to credit risk without taking into account any
collateral held or other credst enhancements, which will cause a financial loss to the Group due to failure (o discharge
an obligation by the counterparties and financial guarantees provided by the Group arises from the carrying amount of
the respective recognised financial assets as stated in the consolidated statement of financial position.

In order to minimise credit risk, the Group develops and maintains its credit risk grading to categorise exposures
according to their degree of risk of default. The credit rating information is based on available financial information
and the Group's own trading records to rate its major customers and other debtors. The Group's exposure and the credit
ratings of its counterparties are continuously monitored and the aggregate value of transactions concluded is spread
amongst approved counterpartics. The tables below detail the eredit quality of the Group's financial assets, contract
assets and financial guarantee contracts, as well as the Group's maximum exposure to credit risk by credit risk rating
grades.

Gross

External  Internal 12 month carrying _L““ Net carrying

eredit eredit or lifetime el allowance Ak

Notes ratings ratings ECL AED *000 AED *000 AED *000

31 December 2025

Lifetime

Trade receivables 15 A (i) ECL 19428984 {497 996) 18,930,988
Lifetime

Retention receivables 15 NiA (1) ECL 4,049,695 {76, T30) 3,972,965
Lifetime

Contract assels 13 MIA fi} ECL 19,865,420 (194,687T) 19,670,733
12-month

Due from related paries 18 NiA (1) ECL 1,750,072 (920,313) 829,759
12-miomth

Bank balances 1% BB MNA ECL  40,25%.041 - 40,259,041
12-month

Financial investmenis 12 MiA (i} ECL 121472 {38) 121,434
12-miomth

(nher receivables 15 MNIA (i} ECL 31,422,130 (7.079) 3415051
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45 FINANCIAL INSTRUMENTS continued

Credit risk continued

Giross

External Internal 12 month SRMTyIE 1 IL“E;S Net carrying

credit credit or lifetime arhount RS aiolint

Mores ratings ratings ECL AED 000 AED 000 MAED 000

31 December 2024

Lifetime

Trade receivables 15 MNA (i) ECL 12524127 {444 6R0) 12079447
Lifetime

Retention receivahles 15 NIA (i} ECL 2503542 (67.473) 2436 069
Lifetimme

Contract assets 13 NIA i) ECL 12,704,720 (164,084} 12,540,636
12-month

Due from related parties 18 NiA (i} ECL 6365248 (871.729) 5493519
12-month

Bank balances ] BB NA ECL 28780409 (3} 28, TR0 40
12-month

Financial investments 12 NIA (i) ECL 4,166 (153) 4,013
12-miomth

(nher receivables 15 NIA (i} ECL 6,280,003 (15,3100 6,265,683

For trade receivables, retention receivables and contract assets, the Group has applied the simplified approach under
IFRS @ to measure the loss allowance at lifetime ECL. The Group determines the ECL on these items by using a
provision matrix, cstimated based on historical credit loss experience based on the past due status of the debtors,
adjusted as appropriate to reflect current conditions and estimates of future cconomic conditions of the industry in
which the debtors operate and an assessment of both the current as well as the forecast direction of conditions at the
reporting date. Accordingly, the credit risk profile of these asscts is presented based on their past due status in terms of
the provision matrix.

Liguidity risk

Ultimate responsibility for liquidity risk rests with the management, which has built an appropriate liquidity risk
management framework for the planning of the Group's short, medium and long-term funding and liquidity
management requirements,

The Group manages liguidity risk by maintaining adequate reserves by continuously monitoring forecast and actual
cash flows and matching the maturity profiles of {inancial asscts and liabilities, The following tables detail the Group's
remaining contractual maturity for its non-derivative financial liabilities, The table has been drawn up based on the
undiscounted cash flows of financizsl Habilities based on the earliest date on which the Group can be required to pay,
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45 FINANCIAL INSTRUMENTS continued

Liquidity risk continued

31 December 2025

Trade and other payables (excluding provision
for onerous projects)

Bank borrowings

Non-convertible sukuks and hybrid notes

Due to related parties

Contract liabilities

Leasc labilities

3 December 20024

Trade and other payables (excluding provision
for onerous projects)

Bank borrowings

Non-convertible sukuks and hybrid notes

Due to related parties

Contract Liabilities

Leasc labilities

Current Non-current

less than greater than
1 vear 1 vear Total
AED ‘000 AED ‘00 AED ‘000
36,032,536 5.197.665 41,230,201
5,578,927 23.886.811 29,465,738
882,796 19,035,365 19,918,161
619,650 - 619,650
14,345 438 - 14,345,438
474,478 4,215 895 4,700,373
57,933,825 52,345,736 110,279,561
29507143 4,141,527 33,648,670
4,417,299 19,106,119 23,523 418
1,743 &80 7,158,759 8,002,639
1,114,963 - 1,114,963
12,357,004 . 12,357,004
268,172 2,874,154 3,142,326
49 408,461 33,280,559 2,689,020

At 31 December 2025, the Group had available AED 20,289 million (2024: AED 20,124 million) of undrawn
committed borrowing facilities in respect of which all conditions precedent have been met.
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46 RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Group's liabilities ansing from the financing activities, including both cash and
non-cash changes, Liabilities arising from financing activities are those for which cash flows were, or future cash flows
will be, classified in the Group's consolidated statement of cash flows as cash flows from financing activities.

. Derivative
Particulars Bank Loan from & financial
borrowings related party Lease liabilities instruments
AED ‘000 AED ‘000 AED ‘000 AED *000
At 1 January 2025 21,207,434 13,300 2,010,583 45,630
Recopmition of lease
lLiability . - 1,164,590 -
Acquired through
business combinations 425283 ¥’ 122,832 z
Derccognition of
subsidiaries
- - {3,590) -
Financing cashflows 4,462,746 - (491,601) (75)
Other changes 104,0%6 - 126,224 (45,068)
At 31 December 2025 26,199,559 13,300 1,919,038 487
. Derivative
Particulars Bank Loan froma financial
borrowings related party Lease liabilities Imstruments
AED 000 AED 000 AED 000 AED 000
At 1 January 2024 17,133,370 13,300 1,530,366 12,138
Recognition of lease
Liability . - 590,062 .
Acquired through
business combinations 2 ;. 00,150 2
Derecognition of
subsidiaries
- - (6l -
Financing cashflows 4,236,048 - (268,999) 11,926
Other changes (161.984) - 69,614 21,566
Al 3] December 2024
21,207.434 £3.300 2,010,583 45,630
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47

SUBSEQUENT EVENTS

Subscguent to the year end, the Group has entered into the following transactions;

On 14 January 2026, Aldar Properties PISC, a subsidiary of the Group, issued USD-denominated conventional
dated hybrid notes “Dated Hybrid Note No. 3", amounting to USD 1,000,000 thousand (equivalent to AED
3,672,500 thousand) with a 30.25-year maturity and a non-call period of 7.25-year. Dated Hybrid Note No. 3 is
listed on Euronext Dublin, carries an annual interest rate of 5.875%, and is due for repayment in April 2056.

During the year, Aldar Retail LLC OPC, a subsidiary of the Group, cntered into an agreement with Gaia SPV
Holding RSC Limited (“Mubadala”™), 4 related party and major sharcholder of the Group, to contribute assets to
Gaia Retail Partners Holding Led (“Gaia JV Co."), a private limited company incorporated in the Abu Dhabi
Global Market (“ADGM™), UAE. Prior to this transaction, the Group held a 100% ownership interest in Gaia JV
Co.

The transaction was structured as an in-kind asset contribution, pursuant to which the Group contributed Yas
Mall, valued at approximatcly AED 7.0 billion (subject to adjustments in accordance with the terms of the
agreement), and Mubadala contributed The Galleria Luxury Collection, valued at approximately AED 2.7 billion
{subject to similar adjustments),

Upon completion of the transaction, the Group retained & 75% ownership interest in Gaia JV Co., with the
remaining 25% interest held by Mubadala. The Group continues to control Gaa JV Co. and, zecordingly, will
continue to fully consolidate it in its consolidated financial statements.

Subsequent to the reporting period, on 28 January 2026, all significant conditions precedent were satisfied and

the transaction was completed. At the date of issuance of these consolidated {inancial statements, the accounting
for this transaction had not yet been finalised,
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Introduction

Alpha Dbl Holding FISC {"A0H" ar the "Company”), listed in Abu Dhabl Exchasge ("ADXY), s a leading Invesonent Holding Company
vranstormed into platforms of porzaial, propress, and prosperity, ADH is focused on geaerating value for its investors and all key stakeholders,
while also suppaorting the Abu Dhahi Economiz Wsion 2000, a govermmensbed strategy to rransform the emirasa into a doversified, innovative
and knowledge-based eeonomy by e end of the decade, With its fast-growing pordolio in constraction, real esate, heattheare, bospitality,
energy, climate capital, industries, and imestments i promising sectors, ADH i= committed to masimizing the performance of its subsidiasies,
in eddioon o unleashing boundbess potendal wath synergized businesses. ADH smads poised to make a significant impactin 2ot local and
[viermarional mares as the leading holding campany in the UAE.

This carparats govemances repart of e Cempany gives an averaew of ADH'E corperate grvernance systems and progedures as of 317
December 2025, 1t is being fled with Capital Market Authority (CMA), posted an the ADX website and the Company's website, This report &
governed by the Resolution of the Board of the Capital Madker Authonity 8o 3/Chairman of 2020 &s amended from time to dme along with
transformative changes published ender Capiml Market Authority's Board of Directors Decision no. (2/88) of 2024, The format of this repor
is a5 presceibed by CAMA,

Corporate Governance within ADH

ADH, s subsidiarles and afifiates {together termed ag the "Group”) has been anganiced inta eight verticals and the aperating business units
{zubsidiaries, jolnt ventures, and affiliates) have been grouped undos ane of these verticals for efficient operations as helow,

Vertieal T Climare Capital
Wargcal 2 Real Esme
Vertical 3 Healthcare
Verdcal 4 Industries
Vertical 5 Construction
Wertical & Hospitality
Wertical 7 Energy

Vertical 8 [nvestments

2 ADH Corparate Governance Report 2023
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ADH s Group Structure s as below:

g ool
= Peund Seirdtany
[liwercors

Lo I : : !

Thirf Group Direcror Cermruge Horaad
Larup Cberl Minaness
Srraregy Chairt i Tkl 5‘“' St i il " | ol Hosd
andd lvemar Iweespmem Fanapxial ’ LR Al Fimanoial » | Lnmgliancr.
Spruares Caunsel * | {Wlipmed
elatvinin Ml ws (L Services Pormluli | [T
Chifiews | Submidiary)
Dfticer Wl g i & Risk

* Curnangle e i of Lol Covesd i sratsoanied 1o 84 eviersis! legal S

ke sharehokbers are the ultimate decesion-makers in respecs of the disecnion of the Company as they are fﬁrlnwbblp for appointing the Board
of Dirpcrors. The General Azsembly Meeting i the forum in which sharchelders express themselves and exéncise ther rght to decide on the

Company's directisn,

The Board ks the primary decision-makng body for all mamers thar are maténal w the Group, The Baard plays a critical rale in eaminng that
e Graup canducs i business 4 manner which is consiseent with the highest standands of corpocate governance and ethical behaviour
L|.|-|~I:|||Il.|11|1g pu-u‘.w'\r.r}l 1y this CLEHDINTY and widir \.-m.lely. Thie Bl (v and shall e maiin |:-\|:||:|||\|1!||." o the [FRUE ¥ ] | gl rmangs ofli'l{' {_'.rr_ulp

and for those matters that are eserved for the Board

The Company ismanaged by the Board of Directors composed of tive members elected by the ardinary general assembly thrmugh a cumulatioe
spcret hallot for a period of three yaarms. The Board's roles and responashifiiies are et out i the Boasrd Chareer (endomed by Baard Aodit

Coarmprimes and swaiting Baurd approval), wiach include

- Ser ADHS srrateglc direceitss / goals, approve and morster corpocate siearéey [indluding suhsidiaries), Swsness plan, annsal budgﬁ_ and
any amendments thereny

*  Review financial performance considering the straregy, business plan @nd budger of ADH ensuring that where necessary, comective
action i raken:

*  Agprove investmient related decetions — mesper, lequisitiond frearganmsatian dnd exis:

L Exrahliah, Ente, Anl ainianm Proper processes and controls o maingain the In:r[_!‘riv;_'.- of ACCOUNTING and financial records and
EROrtng

*  Adopt appropriate intemnal controd and risk management framework sssed by dhe Comemites of Sponsesing Orpanicaions of the
Tovadway Comurissaon I:LE:I".\"::'I-'I in respect of Al s Operaticmns,

L Approve te risk management framework of ADH including rek apperize, masimum limits: or indicazoes of ndke appente and ansuring o

balanced 1p11m.|¢.?| herween fick management and gluMh 1:|hir|.'!|u|='|.:
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*  Heceive regular reports from ADH Management on actuz! nd anticipaced strategic risks confronting the Grovp, Including updates frem
e Audit Committee, as appropriate;

®*  Adopt and oversee implementation of coTporae govemance practices;

*  Restew Roard compositon and performance;

*  Recruitment, termemation, reward, compendation and benelit mattess for the Masaging Director and CEO as well as senior management
af ADH;

" Determine Managing Director and CECVs delegated authoring

®  Ensure that there i an effective subsidiary governance programme in place to azsure itselt that “downsmeam governance” refleces the
same values, ethics, controls and processes as at the ADH Board Jevel;

®  Estzhblishing. approving, overseeing and ensuring the implementaton of an Environmental, Social, Governance (E30) framewark,

policies and ESG SYStEmS for ADH,

The faur Comrmlliees b [ﬂ.ﬂt: ares Audit Coamirrittes, Momenation and Remunsration l'_.l.:||'|1rr|.i!ll.‘.t:r Inuestment Commides and l!i.u.id:r Tr,h.ding
Supervision Committes which review and monitor key areas on behalf of the Boand and make recommendations for its approval, Each Baard
Lommittee operares under written terms of reference and information on the activities and compasition of each Commimer |5 ser ourin the

lollowing sections.
Delegation of Authority to cthe Board Members and Executhe Management

The ADH Board has defegated, throcgh & Power of Attorney to the Chairman and Vice-Chairman, the authority 1 represent, amrend, ace, and
sign [with wider authorities) on behalf of the Company its suhsidiares in all mamers or ransactions snd other scs that any of the sntties may
do or assume. The Power of Attomey i= provided fora pesiod of 3 years (wlld undil 25™ june 2027) and was atested by the notary public,

The ADH Board has also delepared, through 2 Power of Arorney to the Managing Director £ CEO, the autharity, and pawers necessary to
mianage the business affais of the Group. This power of atamey is 2lso provided for a period of 3 years fvalid uneil 23" June 2027} and was
atbesie] |‘.\)'1'h|: narary |‘||.1h|||:. Thes incliudes the [rower

*  mwpresent and manage the Company, its subsidiaries and affliates in all wansactions and documents before the Government, Semi
Government and Private entities;

*  representand sign all contracts and agreemencs on behalf of the Company, its subsidiaries, and affilianes inside and outside of the United
Arab Ermdrates;

®  zppointand rerminate managers for the Company, is subsidiaries, and zffiliates; and

= manage the Company, its subsidiaries, and affiflates’ operations,

The Managing Director & CEO and /or the Board may further delegate authority w one or more leaders of an operadonal group or legal enticy
(“Busireess Unit") bur chey remain accountable for all authorities delegated, The Group has a decenrralized corporare structure in which the
overall management of operasional activites is largely performed by the respective Business Unitleadership iamn, Toenable this, the Managing
Direceor & CEC znd / or the Board of the Business Unit (wherever applicable) may have delegared part of their authorities, on operatonal
rratrery, 1o the Business Lial heads necessary to run the business. The delegavion of sueh authorities is effeaed through & notarised powes of

ATarney.
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Corporate Governance Pollcies and Procedures

ADH continues o develop framewors, policies and procedures adapted w s chinging needs a5 L geows and progresses in life opcle stage. In
this context, ADH has developed and / or updated the following framewerks, policies and procedures (endorsed by the Boand Audit Committee
and awalting Beard appeovall

*  {hamers for effective functioning of the Board and the Board Committees,

* Tlsk Apperite Framework, addreasing the Board's risk appetice and rolerance for the different buckers of risks it enoounters during this
stage of its life cycle and growdh,

® Investment & Portfolio Management Risk Framework, Policies & Procedures, addressing the measures that ADH shall mke with respece
m the investment decision making znd manapement process dufng this srage of s |ife opcle and proath.

*  And-Money Laundering-Terrorist Firancing-Sanctions Pelicy & Standand Operating Procedures, addressing the measures thac ADH shall
make o safeguard sgainst Mangy Laundesing, Terrariam Financing and the hreaking of sanetans lises set by the LIAE, the Unlued Natons
{LIte), the LS Office of Foreign Assets Controls (OFAC), the European Union (EU)

*  Defegarion of Autharity Policy Framework, addressing masers related to the framework required for decision making that balances
empowerment and contral.

*  Conflictof Interest Pollcy & Procedures, addresiing matters related 1o the identification and handling of pessntial and sctusl conflices of
inmzrest invohving the Group,

*  Whistle Blowes Policy and Procedures, addressing marters related to the promotion of anomymous reporting of wrongdeings all the while
promocing the anonymicy and job securicy of the whisdeblower,

*  Antl-Fravd-firibeny-Coruption Policy, addressing matters related o the framework for the preventon and decection mechanismes against
the risk of fraud. babery, and carruptlan.

In addition, ADH has 2 set of 20 Internal Control Policies refated o finance function and approved by MO & CEC. These policies are meant 1o

enhance and codify the way control i exercised over the management and processing of financial mamers ar ADH.

The prepanderance of risk carried by ADH continues 1o rest i exposure o Public [oing Stoeck Companies (FISC) and thind party m.;nn.ged
funits, These comprise inveaaments In Mure Healdh Holding PISC (Pure Heakh), ALDAR Properdes PISC (ALDAR), MNadonal Marine Dredging
Company PIEC (NMDEC]  MMDC Enerry PISC {MMDC Energy), Mational Corporation for Tourism & Hoeels (MCTH), Response Plus Holding
PISE (REM), and WIC Bank PISC {IWI0 Bank]; |oint Venmres with Al Dhahi National Ol Comparny (ADNGC) and Mubadals; and imeestments
in Alpha Wave funds, Pure Health, ALDAR , NMOC, MCTH, RPM and MMOC Energy are publicly maded companies listed on the Abu Dhabi
Stock Exchange (ADX) and fzll under the supervision of the UAE's Secerities and Commeaodity Authority (SCA). They have developed their own
respeciive sets of policies and procedures and presented them o thelr respective Boards, on which ADH has represenadon. WK Bank is
licensed, repulated, and supervised by the Cenal Bank of the (AE. It has developed its own ser of policies and procedures ldherlng 10 s
respecive regulators, including the Central Bank of the LAE,

Subsidiary Governance

Thee A0H Board and jts Committees are responsible for the oversight and effective implementation of subsidiary governance on an entermeise

lewel.

Subsidlaries and affillates that have thelr own respeciive Board of directors develop their man respective frameworks, palicles, procedures and
cantred mechanisma thar are presented and overseen by their respective Boards, on which ADH has reprezentation where appropriate and
required. Alpha Dhabi works closety with subsidiaries thar do not have their own respective Boards to support them in developing poficies,

procedures and practices.

5 AD Corporate Governance Report 2025
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The Board of Directors Transactions in Securities

Transactions report of the members of the Board of Direcrors, their spouses, and cheir children in the Company's securitles during

the year 2025
. d Shaies held as Total Purchase loeal Sale Shaires beld 4
Mositinn
Mame Rl ar 31" Transactions Tramsacrions ar 31
2 B December 2024 — 2025 — 2025 December 2025
HE Mahamed Tham Murshed Chairman of the 47176471 . AT176.471
Ghanmam Alrumaithi Board |
Wr. Sultan DHhahi Sultan Maasam Vire-Chairman p = = 2
Alhemeiri
Mr, Harmad Salem Mohamed Baoard Member _ -
Binlouteya Alameri
Mr. Syed Basar Shuch Board Member - -
Mz Sofia Abdellanf Lasky Baard Member
| HBE Commercial Investmant — Company cwned 400,000,000 A00000,000
Sobe Proprieteship LLC by Board Mermbes

Board of Directors Structure, Com position and Effectiveness

The Board of Disecoors of ADH has five members, compelsing Independent Mon-Esecutive Chairman and Yice Chairman, 2 Mon-Independent

Mon-Executive Directar, an Independent Mon-Executivie Direcsor and a Mon-Independent Executive Director, The present Board of Direcoors

wias eleczed at the shareholders General Assembly held on 207 Manch 2024 and the compasition of the Baard has remained consistent during

the wear ended 31" December 2025, The Board is committed (o ensuring it is comprised of individuals with appropriae shills, experience, and

diversity w develop and suppost the Company's viston and swaegic objectives.

AL suppors the inclusion and participation of women in business and believes thar diversiny conombutes wo the qualiny and effectiveness of

govemance. ADH's Board has one femate Board membes, bringing the female repressntation in the Board 1o 20% of the tatal number af the

Baoard Members

Board of Directors

Latepory

Member Since

H E Mohamed Thani Murshed
Ghannam Alrumaichi

Chadrman of the Board

indepencent,

M. Sultan Dhahi Sultan Maasam
Alhermeiri

Vice-Chairrman

Member, Audic Comimimes

Chalrman, Insicer Trading Supervision Comminee

Mr. Hamad Salem Mohamed
E1n|1:|ut|.-_}la Alameri

finard Member
Mangng Direcoor
MEmber, Momination and Remuseraion Committes

Member, Investment Commites

Mr. Syed Basar Shueh

Mas. Sotia Ahdellanf Lasky

Board Member
Chairman, Imvestment Committes

Member, Audit Committee

Board Member

Chairgersen, Audic Commimes

2011
Maon-Executive
[
Chalrrman, Mamination and Remuneration Commimse Indepandent, I
2021
Mon-Expgutive
Maon-
Independent, 01
Execupive
Maon-
Independent, 2021
Man-Executive
Independenc
Mon-Executive A

Member, Momination and Remuneragon Commites

Member, Investment Committea
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Profile of Board Members

flelaw are the names, roles, experience, and capacities of the corment Boand of Directors.

H E Mohamed Thani Murshed Ghannam Alrumaichi

Position and Commitres Memberships

Chairman of ADH Boaed, Indeperudenty Mon-Exeautive

Skills, Experience and External Appointments

‘with his extensive and illustrious caveer and experience in varioos sectos and industries, both locathy and internationaly, HLE. Alrumaithi has
held several [eadership rales such as Non-Executive Member of the Board of Directors of First Abu Dhahi Bank since 2017 aswell 25 Member

of the Audit Corrmimee of the Board of Directoss, Chalrman of the Feduraton of Chambers of Commuerce and Indusory of the UAE and Chairman
of the Baard of Directors of the Masonal Maring Dredging Company (NMUC)

MAr. Sultan Dhahi Sultan Maasam Alhemeind

Pasition and Committee Memberships

Wice Chairman of ADH Board, Independeny/Mon-Executve

Chairman, Momination and Remuneration Commirtes

Chadrrman, Inssder Trading Supervision Commities

Member, Audit Committee

Skills, Experignce and External Appoiniments

With a Bachelor's degree in pelivical science. Sultan Dhahi Sultan Maasam Mhemein kas held & number of positions in bath the public and
privane sectors, Benween 1997 and 2002, he worked in the Protocs! and Hoespatalioy Depanmeat, and wday he's the active Director of the
Executive Office of the Miniszry of Presidental Affairs. 2 positon he's held sinee 2002 His contributions in the ministry inclede a number of
imporant roles on several Committees, and his career has extended outsicde the Ministry of Presidensal Affaims, sdding e his postiolie of

illestrious positions in the UAE
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Mir. Syed Basar Shueh

Pasiton and Commitee Memberships

Board Member, Mon - Independent/Mon-Executive
Member, Audit Commitee

Chairman, Investment Commines

Skills, Experience and External Appointments

Syed Basar Shueb s a dynamic and wvisionary leader with over two decades of diverse crods sector expertise spanning manufactenng
construction, financial services, and investments, As CEC, Managing Director, and Board Member of iIntematienal Holding Company (THE),
Syedd Basar has been instrumental in transforming IHC into the most valuable holding company in the Middie Ease and one of the world's
largestand fastest-growing fnvestrment firms,

Since assuming leadership in 2018, Syed Busar has driven IHC's remarkable ascent through strategic foresight, operational excellznce, and
bold investment decisions. Under his swwardship, the company has achieved exponential growh, srenmhened its global presence, and buile
a divesstfled portfolio that spans multple high-impact secrons. His abifity to ingpize peams, inesgrate busineases, and navigaie comples markes
has cemented IHC's position as a powerhouse in the global imvestment landscape. His leadership has been recognized by Forbes Middle East,
raniging him deh among the Top 100 CECs of 2025 and among the Sustainabifity Leaders 2025 for imvessment & Helding companses.

Before leading IHT, Syed Basar was Group CEO of PAL Group of Companies, where he spearheaded mransformarive growth across diverss
industries. He was instrumental in ploneering large-scale dismcr cooding projeces, advancing robocs innovation through AL Robotics, &nd

driving key desalination initatives, positoning dhe group as a leader in susminable infrasoructure sofutions.

In addizion o his leadership at IHC, Syed Basar holds key positions across several leading enterprises, He serves as Chairrman of Chimera
Irvestments LLE, and sits on the Boards of Intermatioaal Holding Company (IHC), Twe Point Zero Growp PISC, Invictus Investment PLE, and
Reinsurance ineligence Chootient (RIC), He also contributes e the wider business community as a Board Member of the Abu Dhabi Chamber
of Commerce and Industry, further srengthening his influence across the region’s economic landscape.

A champion of sirategic diversification, Syed Basar bad driven IHC's expansion into key markets acrose the Middle Eas, Europe, and Morth
America, paslﬁnning the compary 43 a consistent fap perfarmer on the Al Dhabi Bourse.

He holds & hachelor's degres in Computer Engineering fram Mear East Unlversicy, Micosia, Turklsh Repubilic of Momhern Cyprus.
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M. Hamnad Salem Mohamed Binlouteya Alameri
Pasition and Committes Memberships

Board Member, Mon-Independent Executive
Managing Direczor

hember, Momimation and Remuneration Commites
hember, Investment Commitee

Skills, Experience and External Appeinmments

Engineer Hamad Salem hMohammed Banloueya Alzmes is the Managing Direcior and Group CEO of Alpha Ohalil Holding PISC, one of the
fastest growing Abu Dhabi based investment holding comparies, with more than 230 busingsses spread across healtheare, renewabile eneray,

petrachemical and other industries as well as real estate, construction and hospitafin.

A recognized and accomplished business leader in the LAF, Eng, Al Ameni has spearheaded the rpid and comprehensive ransformarion of
Alpha Dhabi Helding singe being appointed Group CEDin 2021, Under his leadership, Alpha Dhabi has grown into a globally engaged imvestor

in emerging businesses and futire secoors as well as 2 catalystof the UAEs economic growth and diversificazion.

Alpha Dhabd is now one af the 1op 14 lsted companles in the MEMA region with a market capitalisation of gver USD 25 hillign, Under lals
leadership, he has implerented a strategy o increase the geographic reach of the group and now ithas preseace m over 43 counries while in

thae first yeur since Alpha Dhabi's IPOD overseas revenues mcreased by over 5009,

Under the visionary keadership of Eng. Alameri, he spearheaded swranegic paroerships and collaborations with prominent entities sech as ADG,
Miubadala. and ADNOC Drilling which enhanced Alpha Dhabi's pantfolio and drove innovation and growth across various sectors. His smaregic
acumen and commitment to excellence have pasitioned Alpha Dhals ar the forefront of Investment industry advancemants, fostesing a culture

of collaboratken and success,

Eng. Alarner also holds key posttions in ather prominent lsted companies in the UAE; he is the Vice Chairman of Mational Marise Dredging
Company (MMOC Group), & Board Member Aldar Properties PISC, Pure Health Holding PISC, and ADC Acquisition Carporation FISC Shares.
while an the private companies frone, He is the Chairman of Trojan Consrocdon Hobding — LLC, ADMO Lifesrle Holding and Boand Aember
of Wic Bank PISC.

Eng. Alamerd holds an MBA from the Canadlan University in Dubal alongside a hachelor's degree In chil engineeding fram the American
Lniversity in Dubal,
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M. Sofia Abdetlatif Lasky

Positien and Committee Memberships

Board Member, Independent/Mon-Executive

Chairpersan, Audis Committee

thember, Momination and Remuneraton Commites

hember, Investment Committee

Skills, Experience and Extemal Appointments

Surtla Lasky has been with IHC since April 2020, and brings considerable experience in azset management, mengers and acquisitions, privass
equity, portfelio management, alternative investments, tunds, valuation, financing, capitz! markers and corporane structuring, Wich a 19-year

tenure at Royal Group, she has played a pivozal role in scaling a businessss across key industrips.

She has led 1w the acquisition of muliple companies acrgss real estate, comracting, food processing, healtheare, and capial favesiments,
raking significant irmpact on Royal Group’s growth trajectony,

She halds @ Bachelor's Degree in Manag:nl'lent Informarion Technalogy from the Linited Kingdom and has held and continies to oooupy @
position on the Board of Directors of a number of companies, including ADFH, ALDAR, Two Point Zero Growp PISC and Matienal Corporation
for Tourism and Hotels (NCTH). Sofia has also served a3 a Board Member of Macguarie Capsal Middle East LLC

The Board Secretary

Mohamed Wahb joined as Board Secrerary in December 2025, Till then, lgnacia Yarona Loper {Group Head of Compliance, Governance &
Blisk, refer nos the Executive Management Profile) was aceing as the Board Secretary.

Mohamed Wahb is an experienced governance and fimancial sk executive with over 25 years of expertise in corporane gevernance; Board
affairs, financial stratzgy, risk management and corporate banking across leading institutions in the LAE and Egype. Mokamied served for the
last 15 years as the Group Board Secretary ar Dubai 1slamic Bank PISC, SWP Group Company Secretary for both Mational Bank of Ras Al
Khaimah PI5C and Ras Al Khaimah Madenal Insurance PIEC implementing world-class gowernance practices and ensuring regulatory
compliznce. Easlier career includes semior rofes in corporate risk and refanonship management arseveral ingermational fingncial insttutions
ingluding Societs General Bank and Barclays Bank.

Mohamed helds rwe master's degrees in Apphed Finance, Banking, fnvestment & Finance from the University of Waollengong (Ausmalia) and
Management nstitute of the Arab Academy for Science, Technology & Masfume Transport in addithon o holding a bacheled's in accounting.
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The responzibilities of the Board Scoretany are as foflows:

®  Dacumenting Board meetings and preparing their minutes;

" Mainwining the repons submited o the Board of Directors and the reports prepared by the Board;

" Providing the members of the Board of Directoes with the agenda of the meeting of the Board of Mirectors, papers, docements and
relevani-information, and any addigonzl infoarmation relared w the ropics covered in the agenda lems requested bry 2y Board member;

" Ensuring the comphiance of the members o the procedures approved by the Bosrd of Dicecors:

*  HNoufwng the members of the Board of Direcoors of the dates of the Board moetings sutficiendy before the date set for the moeting;

*  Submitting the draft minuies to the Board members to express their opinions thereon before signing it

*  tasuring that the members of the Board of Directors receive withowr delay a copy of the minutes of the Board of Directers’ meetings, and
the information and documents related oo the company;

*  Communicatng the decisions of the Board of Directorz and its Committees to the Cxecutve Management of the compiry and submitting
reparts an their implementation and applicagion;

L Supporting the Board of Direcrors' evaluation process; and

*  Coordinatien becween members of the Board of Directors, Board Committees and Cxecutive Management Team in the Company.

Ky forns amas for the Beard during 2025
During 2025, the Board of Directors focesed and made decisions on various areas as below.

* Aequisitions of varkus SHategic imvestmeis;

= Gwramegic divestment ab éntire stake in Modan Hobding

®  Updates from the Management on Group perfermance;

®  Appointment of Group Chicf Finance Officer (GCFO)

= Review and approval of Annval budget

®  Endorserment of three year dividend policy and share buy-back programme for apgeoval by shareholders ar the General Asserhly
" Review ofvarous operational matters as listed under "Significant Events during the year 20257 (later in the repart),
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The Board of Directors’ Other Statements

Method of Determining the Remunerations of Board of Directars

The Buard of Directors’ remuneration shall be deermined in accordance with the Artidles of Association of the Compary, subject ta the
privdzong of Federal Lave No. (3227 regarding commisrcial companies, The remuneraion of the members of the Board of Directors
iz subject to approval of the sharcholders atdhe Annval General Assembly meeting,

The Campany may also pay addidonal expensas or fees or monthly salary oo the extent determined by the Board of Disectors for any of s
members, ifthis member is wurklng inany Commiiee, or em-'sexcepdmaf elforts o pedonms sddiconal work 1w serve the Compary, I.m,l.-und
his o hisr moemal dutles as a rsember of the Board, |n all cases, Dicecters’ remuresmatlon should nosesceed 10% of the net profit afrer deducting
ill armortizations and reserves

Total Remunerations paid/proposed to the Members of Board of Divectors in 2025

AED 10 millon remunerétion has been approved and paic in 2025 w0 the Soard of Directors for the year 2024,

AED 360 million remuneration o te Board of Directors s been proposed for the vear 2023, subgeet o approval by the sharehalders an the
Annual General Assembly in 2026,

Derails af the aliowances for artending sessions of the Comminees emanating fram the Boand, which were recelved by ehe Boasd

members for che year 2025,
Ma afipwances were paid for anending the meetiegs of the Board of Direcers or the Comminees emanating fram the Doard for the year 2025,

Detatls of the additional allowances, salaries or fees received by a Board member, during the year 2025, other than the allowances

for qﬂ.":nding the Committess and their reazons.

Mo allowances, salaries, or additional fees wese dishursed during the year 2025,

The Beard Meetings

Staremant of the number of meetings held by the Board of Direcoors during the fiscal year, The Board of Direcmores bad convened six meetings

during 2025 as follows:

Meeting Dare Actendance Mames of Absent Members
L 12402-2025 3 - -
[ 2 02-05-2025 5
3 31-00- 2025 5
1 03-11-2025 5 -
s | menan 5 E = =
51 {8-12-2025 El
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Bolow dewils of Board mectings antendanoe during the vear 2025 a3 follows:

Ma. of First Second I'hiird Faurth Fifith Sixth

Board of Directors Ahsences, Mo, Meeting Meering Meeting Meeting Meeting Lal

of Merrings 12/02/25  02/05/25 FINT2S 0351125

H £ Mashamed Thanl Murshed i

= W W W L4 w L4
Ghannam Alramalthi
Wir. Syped Basar Shueb - v " v "] o v
M. Harnad Salem Mohamed

- ¥ W w ] o W
Binioureya Alzmerl
Mr. Sultan Crhahi Albemeir - v v ¥ I ¥ o ¥
W, Sofia Abdellats Lasky . v o v | v v v

Summary of Board Resolutions Passed During 2025

a)  Resolutions Passed ar the Board Meetings

ard Meeting Dare ltesalutlons Passed

®  Approval of the consoidated Cnancial statements (o the financlal year 2024,

®  Apeeowal o hold the Anrual Gereral sssembly on 17" March 2025, subject to regulaory
appronel and the agenda for the Arnual General Assembly msesing.

1 12 February 2025 *  Recornmendation noe e diser e any dvidendsfor dhe financial year eaded on 317 December
2024 as an Interim dividerd was already distribuzed [n G4 2024,

*  Hatification of transactions bovesement Comim toee carred oot n 2024,

*  Ratificasion of resolutions passed oy the Board sthmough dreaiaton durdag 2024,

2 2 May 2025 Approval of the consoligaed financial statemems for the period ended 317 March 2025,

3 31" july 2025 Approval of the consolicated financial starements for the perad ended 307 fune 2023, |

+ 03" Movember 2025 | Approval of the consolidated financial staternents for the period ended 30" Sepeember 20025 |

| Approve the potertial purchass of %.77% stake in NMDC Graug PISC from Abu Dhebl Ports PISC for |

]

27" Movernber 2023 s
2 total consideration of AL 1.6 billior.

" Approve a three-yeard ividend pelicy prdging for annual dividerds of AED 2.0 billion,

strting frem financlzl year of 2023, with an annual increase of 5% thereater, subject o

aviiability of ner profits afeer statutory seserves and appeovel by the shareholders at Aomual
General Assemibly.
*  Approve g share buy-seck program up o AED 10 billion, sotexceeding 10% of Company's

6 | DB"December 2025
tasued share cazial, valid from che date of ChdA approvel un! 31® Decomber 2026, subject

compliarce wit ChA zppioval process, AT disclosure requirements and execution in

]

‘ accordance with the procedu res prescribed by ChiA for listed Cormpandes

| ® Approve to hold 2 Generzl Assembly Meeting of Shareholders to.approve the dividend palicy
|

| and share buy-hack program.

| ? ADH Carporate Croverance Report 2025
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by Ocher Board Resolutions

Mo, Resolution Dace Resolutinns Passed

Approve the sale of Murban Energy Limited's 33% stake in Canal Sugar (SAL) 1o 3 potential buyer.

1. 7 March 2025 | Further, authorized Mr. Hamad Salem Mohamed Binlouteya Alamer to execute and deliver any and all

| documents and instrumenes NECessary or appropriate m effecruate the sale transacoon

2 14" May 2025 | Approval of the avthorized signateries, including limits, for the banking fransactions.
30" Clctober #Pprm.ll: the sale of B.5% stake in Modon Holding heldd by Sublime Commercial lnvestment — Sale
3
025 Proprietorship LLC through Alpha (thabsi Real Estate Holding LLC

Board of Directors’ Committees
There are four Board Committees assisting the Board in discharging its responsibilities. The Committees operate in ling with their raspective

charterawhich sec out their rofes, responsibilities, the scope of authority, compositon, and procedures for ceporting to the Boand.

Audit Commirtes

It is the responsibiliog of the Commimee to provide the Board with independens, objective advice on the adequacy of management’s

arrangerents with respect to the fellowing key aspects of the management of the Compamy.

An annual report on the activides of the Audit Comenittee s prepared end signed by the Chitlrman of the Audit Commitee. The Audic

Committee report is included as an independent report in Corporate Governance Heport.
Audit Committes Acknowledgment
The Chairperson of the Audic Committee acknowledges responsibiling for dischasging the Auwdit Committee’s mandate across she Group

including review of iz waork mechznism and ensuring ies effectiveness in line with the Audit Committee Charter {endorsed by the Board Audic

Committee and awaltd n'g_ Board a [prova |:|.

Members of the Audit Committee as of 317 December 2025

1 tels. Safia Abdellasf Lasky Commmities Chalrpersin Ir|rJ|:-|,:IE| weny’ Mon-Executhee
Z M. Sultan D¥hahi Sultan Maasam Albemeiri Mamber Independent/ Mon-Executive
3 Pl S_Jﬁ:d Bazar Shueh Member Hnrl.-lndei;s-ﬂnden'l. Man-Executive
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Audic Commitree Funcrions

Finandlal Reporting

Revigsws with tre management and the external avdiears all sighificant matters Ineluding audit apinions an the quarterly, half-yearky (e
applicahle} and year-ead financial staremeas ane recom mend s adoption by the Baard,

Monitors coampliance with financial report rg standards and regusamny cequirements;

Hevbews significant accounting and reporting issues;

Heviews the Company's financial ane accounting policies and procedures;

lieviews any management lerer from the extereal audins and ensures cormective 2otions by execulive management and

Heviews any related party ransacrhons and reviews oo plianeswith such ndes for the conduct and appeoval of such ransactions,

Corporate Governance

Owessees amd moniios the implementation of the conporate grrvETmarce Framework within ADH and ensures complignce o the
reglabory e LisernenLs;

Reviews the Company's procedures by which employees, vendors,’ contractors may, in confidence, raises concerns about impropricties
in matters of financial reporng or other mattens. The Cammicee shall ensure that these arrangerments allow indspendent invesgation
of such maners and appropriate follow-up action; and

Reviews and recommends i the Board, the Avnual Governance Re pore subsmated o the regulatory authoeities.

Intermal Control and Risk Management

Monitors the effeciveness of Intemal contel over ficangial reportiag, Inclid ing ebaliing a separate report from ghe external audio
for assessing the Company's imtermal controld sysrems and thefr alignment witk the internal control tramework and mking necessary
action on deficiencies highlighted by audior:

Wnnitors the risks that the Company may fzce and provides guldance @ managemant, &s needad;

Reviews adequacy and mositors effecnveness of the isk mana gemeat policy by evaluating the rstmanagement processes and systems.
The purpase of such procssses and systems is wo detesmine, repore and menage key risks of a srategie and commerelal nare;
Requices periodic progress reparts fram management on te implemeneation of risk management controls, mitigation soategies and
zcrion plans, and derermines whethar they are adequate and make recomamendations to the Beand a4 apprapeiate;

Ensures anannual review of internal contro! system is performed o degermine the overall adequacy and efectiveness of ADH's Intemal
Control Syster; and

Ensures that resources are available for Intemal conzrol functions and reviews/monits the effectiveness of the funoo.

Extemal Audit

Orwersees and makes recommendation on the aspoiniment of sxtesnal auditors to the Board, thelr fees, and any questions relating o
thedr resignatian or remaoval;

Approves the'r terms of engagement including any sngagement letterissued zethe st of each avdicand the scope of the audiy
Azzesses anneally their independence and ohjecdvity considanng refevans peofessiongl and regulamcy requirements znd the
relationship with the avdites, including the provision of amy ron-aud L services;

Meets regularly with the staturory zudizor to disouss the auditer’s reimdl and any Ssues adsing from the audive

Evaluares on an annual busis the exemal audipor's qualificudons, perforrmance snd fnde pendence; and

Ensures thar Senlor Management is raking necessary corrective actions o addvess the findings and recommendations of staeary

auditors in 2 imely manner.
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Group Ingernal Audie

" Reviews and approves audit plans, budges, saffing. and organisational sructure of the Internal Audit Function and related Internal
Contrad activities;

*  Reviews the appointment, resignation or dismissal of the internal aodit staff and the internal audit service provider, in case of an
outsourced service provider;

*  Reviews all reports submitted to the Comminee by the Interal Audic Functon and menitars management respanse and actlon to the
findings and recommendadons. Ensures thar conmol weaknesses, non-compliance with policies, laws and repularions and other
problems identified by intermal audieers are adequately and simely addressed by Executive Management:

L Revisws prrfnnnqn;{ af the Intemal Audd Function/Outsourced Frternal Audic service pm-.-idrr [:u.- .:|:F|F||ir.:|.|'||r:| and evaluates i1x
performance on an anneal basis; and

*  Reports oo the Board al! mamers presented to the Audit Commimee by virnee of the delegation,
Enmp1iim:! Manitoring
L] Monitors the stabes of ADM compliance with applicable [aws, regulations and agreemenis: and

L] R e relaed pa et transactions with the {:l:lﬂ'lr_lﬂl'l'}l and enzures that there is noe conflice of vterest and recommends them m the

Board of Direcrors betore their conclusion,

Audir Commitree Meerings During the Year 2025

M. ol Frirsit Seciol Third Fouith
Audir Commirree Members absences/ Mo, of Meetin Meeting Meering Meeting
Meetings 11/02,/2025 . 01/05/2025 | 30/07/2025( 31/10/2025
Ma. Sofia Abdellatif Lasky E v v v v |
Mr. Sulian Dhiphi Sultan Maasarn Alherreir| - W ¥ W ) |
i M. Syed Basar Shueh : W v W W i
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Momination and Remuneration Committor .ﬁ.;knmin—dﬁm\cn;

The Chamrman of the Nominamon and Bemuaneration Committiee, acknowledges |1:-'_=r,lun<.i|:|i||z.}l for discharging e Momtinaton and
Remuneration Committes’s mandate across the Groug, review of its work mechanizm and ensuring its effectiveness in line with the approved

charer of the Momination and Remunerason Comminee.

Members of Momination and Remuneration Committes asaf 31" December 2025

1 |, Subtan Dhahi Sulan Maasam Alhemeiri Commitiee Independent / Mon-Executive
Chaimman |
I | M. Hamad Salem Mohamed Rinlouteya Alamen Member | Momn-indepandent / Executive
| 31 | Ma Sofia Abdellatsl LnL-k_}l Mermbed |r||J|.-|:u.'|: it .l"Nl:III"EJ.I'.‘i.IJli'\-'C
. N R —— S — — P I —

Commites Functions

. Fropuses |'||'_||'r|'i[-.5 and critera for membership e the Board and Senior fan agrment The Pnlu;j,l shall consider Shnr.h-r diversity
EnCouraging active participation of wormen;

*  Anonually reviews the required needs of skills for Board membership and prepare description of qualificaton and abilities required for
Board membership;

*  |denrifies individuats quakified 1o hecome Board members, constszent with critzriz approved by the Board, and 1o recommend t the
Board the directar nominess for e next annual meeting of shareheldders;

Ll feegularly revsews the structre, siee, and composiion (mcuding the skills, kknowliedge, and experience) required of the Board compared
tar ks currenl position and make recommendations o the Boerd with regards w any changes;

*  Congnuously ensures that independent Cirectors rermiin independent throughout the term of their office;

*  {onducts an annual evaluation of Board performance and the performance of Bozrd members and Committéss o determing ways to
strengthen its effectiveness;

*  identifies the competencies required for Senior Management and the basis of sefecting them;

*  Formulazes and reviews annually the remunerztion and benefits of the Execotive Management

*  fecommends to Board for approval of proposals on remuneration adjustments, performance bonus, lonf-termn incentves, et

L] Drives performance-linked remuneratlon pracrices within the Group throwgh annual pedformance review of the Group’s sanior
exectives and succession pl.n'.nir'.l;

*  Formulaces and carries out an annual review of policies on granting remunenations, benefits, incentives and salaries @ Board members
and emplovees of the Groupy

*  Reviews executive compenzadon trends and policies at peer groups of companies and makes relevant modificatons to i own policies
and pracrices o consider marker practice. Oversees amy major changes in employes beneficseructures troughout te Growp; and

L] Reviews and approwes the Group's human resources and training policies and monisees e implementagan of the same.

Commiroee Meerings During the Year 2025

Member of the Committes i of absences! Mo of

Mr. Sultan Dhahi Sulan Mazsam Alhemeid . ¥
Wr. Hamnad Salem Mohamed Binfouteys Alamerl . ¥
Ms. Sofla Abdellatif Lasky [ N oo |
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tnsider Trading Supervision Commities

The Board of Directars has formed a Commites ta manage, follow up and ohserse the ransactions of insiders, maingain their regiswer, and

submit statements and periodic repons to the marker.
Insider Trading Supervision Commiteee Achnowledgement
The Chalrman of the Insider Trading Supendsion Commines ack rlmulcdgﬂl 7\&5Fmr|-,|rhl|i[:( for the Coemmitee system in the Company, revigws

of itz waork mechanism and ensures its effectiveness,

Members of the Insider Trading Supervision Commirtee as of 31" December 2025

SECADM A0 II'|'I‘|II'I1_'| to

Member Mame Committes Position > 5
Orpanizational Chare
1. e, Sultan Dhahi Sultan Maasam Alhemeirl Cammittes Chaliman Vice Chalrman-Board of Directors
2, | e, bman Khalid Al Mareoug) Mdembser Group Chief Suppart Services Officer
3 | Mir. Ignacin Varona Lopez iiember Group Head of Compliance, Governznce f Risk

Commirtee Funcrions

®  Provides guldance rothe Board and Senior sManagement on insider trading

L] Memnitors I:fll'ﬁrll' anee with the Insider '||—.,-||,'||r|5 rules and initiame r|i-:rip|i.r|:|r|—,l artions for r'nn-cnmpliam’.r;

®  Maintains an Insiders Register (both permanent and remporary inskders) and submits the register m ADK on a periodical basis. The
register shall include nocessary data of the insiders, the number of seourities traded inthe sale and purchase during the year, the dates
of execution of rading operadens, and other relevant data;

= Provides effective communication regarding closed perinds, wmparary suspension of wading and insider mading

*  (Carries oursuch additional duries related or incidenzal 1o the feregoing as may be requasted by the Board from dme to time regarding
matters redated bo insider Ir.adu'lg; and

u |~'!r.|;|| iels Lo the Board on an annual |1.me1.|;|.-| |.p:|-|:|1:-||.|.|||: o witth thie [_h:lhl,_'.- and rr.-guhllu:;' Fegu Irermdils, Eku'p!rl:lm. -'il:ll1.'i|_,.|.|1l.| actaans Laken

1o address the exceptions,

Committee Meetings During the Year 2025

Meiniber Narie Postitinnin the Mleeting d
Committee
1. M. Sulean Dhahi Athemeir Committee Chalrman o
2 M Iman Khalid Al Marsoug Member o
3. Mr_Egnacio Varona Lopez Member ¥

Summary of Work Performed by the Committee

®  Heviewed Insider Trading Register maintained and updated by Company,
®  Review of insider Trading Policy,
*  Review of Insidens” ransactions.

- A recap on the wainks g, arill awareness session conduected during the Weir
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rment Cammittes

Ihe Investment Committee was formed to assisc the Board in the invessmient related decizions within and outside LAL considering acthve

mvestment strategy adopted and pursued by ADH Goard,
Investment Committee Acknowledgement
The Chairman of the Investrment Comnsimes .ﬂ'.lu:nl.«.iudgzs. respansibilicy for the Comminee system in the Comparry, revews of s worlg

mechanism and enaures i effectiveness.

Members af the Investment Commitiee as of 31 December 2025

Position accordin ot

Member Name Committes Position
SR i i Organlzarional Chare
1 Mr. Sved Basar Shueb Commitees Chairman Member-Board of Directors
5 Mir. Hamad Salem Mohamed Binlouseva Alamer | Member tanaging Director & CEO
5 s, Soafia Abdellatf Lasky | Member tMomber-Baard of Mirectors

Commitres Functons

L] Approves Investment policies and procedures and the lovestment Cormmities Chirter;

Reviews and recommend to the Board of Disecrors for is approval and overall investment serate Ly, Imvestmenc gllocation framework
methodology and implementation approach for the invessment activities:

Revigaws, an a pesiodic hasiy, of company's invastrment performance against the critesia sat focth in the Framewark and implamentation
=F|F|ma|::|'|;

Reviews and recommends o the Board of Directors for its approvil Investment opportunities, acquisitions, joint ventires ane exis; and

Selects. monizors and replaces third party advisors and consulmnes for the imestment activices.

Mo, of
G i First Meeting | Second Mecring Third Meeting Fourth Mecting
Wb Marhe absences/No,| o0 naianas | 02/06/2025 | 29,06/2025 W0/2025
of Meetings ] i !
1
|1 hde, Syed Basar Shush 3 | W W | v W
|— T ! ] 1 i | I !
| br. Hamad Sabermn Mobamed | v ” - " |
4 Bintouteya Alameri |
3 M5 Sofia Abdellarf Lasky s W o | W ‘ o |
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Executive Management
Executive Management Profile
Mr. Hamad Salem Mohamed Binlouteya Alamer, Managing Diroctor

[ngineer Hamad Salem Mohammed Saced Alamer is the Managing Direcror and Group CEO of Alpha Dhabi Holding PISC, one of the fastest
growing Abu [habi based investment hotding companies, with more than 250 businesses spread across healtheare, renewablz energy.
petrochemical and other industries as well as real estate, constructon and hespimlio,

& recognised and accomplished business leader in the UAE, Eng, Alameri has spearheaded the rapid and comprehensive transformation of
Abpha Dhahi Halding since being appointed Geoup CEO in 2021, Under his keadershin, Alpha Dhzhi has grown intn a globally engamed investor
in ermerging businesses and future sectors aswell a5 2 catalyst of the UA's sconomic growth and diversification,

Alpha Dhabi is now oae of the top 14 lisced companies in the MEMNA region with 2 marker capralisation of over USD 30 billion. Wnder his
lezdership, he has implemented a strategy to Increase the gragraphic reach of the group and now ithas presence in over 45 countries while in
the first year since Alpha Dhabi's IPO overseas revenues Increased by over S00%.

Under the wigionary |Em[£r‘5hip of Eng, Alarmesi, he npuqrhudrd strategic partnerships and callaborations with praminent entities such as ADC),
Pubaitala, and ARNOC Drlling which enhanced Alpha Dhabi's porgglio and drove innevation and growsh across varlows sectos. His stritegic
acumen and commitment to excellence have positioned Alpha Dhabi at the forefront of investment industry advancemenis, fostering a colure

of collaboration and success.

Eng. Alameri also holds key positions in other prominent listed companies in the WAF; he'is the Vice Chairman of Matonal Marine Dredging
Company (MMDC Group), a Board Member Aldas Properies PISC, Pure Health Holding PISC, and ADC Acquisition Corporation PSC Shares.
White on the privame compantes fronc He {5 the Chairman of Trojan Construction Holding — LLC, ADMAD Lifesoyle Holding and Board member
af WG Bank PjSC

Eng. Alamen hofds an MBA from the Canadian University in Dubai alongside a bachelor's degree in cvil engineering from the Amencan

Universicy i Cubai,
Fadi Sleiman, Group Chief Financial Officer (GCFO)

Fadi Slgiman is the Group Chief Financial Officer at Alpha Dhabi Holding where he is responsible for oversering and managing the financial

actions of the entire growp and s subskdiaries,

In his rols, he provides strategic finandal leadership, group-wide financial oversight, as welf as cash flow and liguidity management, and
jtl:wa.n,hl'lip oot irivettor relations .'|;|'||.‘| rIII'IdII'IF imdibErs, Ame’mﬂ his an‘l.'lr:.r d=|iu1!r.‘||'|fr.s_. Facli's snandate i 1o contribute towands busines

growth, financial bealth, and investor confidence across Alpha Chabi's diverse portfolio,

Fadi has more than 22 years o7 executive experience in imeestment and finznee, where he is known from cross-pollinating ideas and srategies
from different Industries —and asking the righe guestinns wo articulate goals, mitigate risks, deploy caplral, and maost impomanty connecting

rriirsds aricl rESOHERCES 10 SErve SERALEIIC walona.
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Prior ta Alpha Dhabi Holding, he was the CFO and then CECHal Al Rajii United Investment Halding, a mali-bilion-dollar family helding widh
intere=ts in real estare, banking asser management, retail and financial imsestmenss wath 2 presence in GOC, UK and USA. Before tus, Fadl was
hased in Rivadh, Saudi Arabia witere he held senier linancial roles at Abdulrahman Saad AlRashid & Sons Co. (ARTAR), a diversified invesiment
holding with makn acdvitles spanning construction, real essape, and investment management. In additlon, Fadl held direcrorships and
committes memberships in number of privatety held corporates and funds.,

Fadi holds CFA charter and CPA certificats; he holds a global executive MBA from INSEAD: he completed graduate swedies ar MeMaster
University in Onrarie, Canada; and INSEAD IDP {Intemational directors” program | and he holds an Acceunting and Finance degree from The
Lebanese Universioy.

Derck Micholson, Chicf Stratepy & Investor Rolations Dfficer.

Cerek Micholson is a Chief Stracegy & investor Relations Officer ar Alpha Dhabi Holding #F15C, one of the fass: growing Abu Dhabi based
investment holding companies, with more than 230 businesses spread across healthcare, renewable energy, penochemical and other

industries as well as real eszate, construcron and hosploalioe,

I this se, Derek oversess the strategic planning and execation of the Company's capital allocation and business development of its ponfolio,
srsuring ity alignement with long term abjectives and shareholfer value creation. With almost three decades of leadership roles across
industries such as investment, energy, ofl and gas, real esmie, wealth management, healthcare, hospialiog and constuction, Derek has proven
mrack record of global expertise, and 2 deep understanding of maximising shareholder rearrn through strategic investmente.

Derek's leaderzhip journey includes mles in strategy and finance in both public and private groups, incleding Barclays and Standard Life
Trrvestmenis (now ABRIM), He has over 14 years of experance in the Middle Fast and exiensive knowledge and sxpertise in cagital markets

bt reglonally and internatonally.

I addition ta his rale at Alpha Dhabi, Cerel halds Board and Committes position agross several of i portfolio companies. He is-a hoard
memher of Trojan Consmuction Holding, AT | ifestyle Hofding, Alphamind, and an fnvestment Committee member of Enersol Energy

Solutions

A charesed aocountans by qualificaton, Devek has camplered executive programmes at Hasvard and INSEAD, focusing on business soraegy,
Hnance, dungg ManEgement and effective communication, His broad network of advisors In H;nklng, mhnuh:'n-g and business adtﬂsuq.l
sectors provides valuable external Insighis for driving business growi,

Bhalil Massoud, Chief lnvestment Officer

Khalil Massoud serves as the CIO of Alpha Ghabi Holding PISC, ane of the tastest growing Abu Dhaid based Investment kolding Companies,
'|.|.l|lh idare r|'|.:|n 250 haedingdd -Lprud aciie Flzullh:qrt, r:nl.-.w.:l;llz EI'I:-I'EF. pq!rudumil;al and mll-er inl:llnfri:.-g. s weﬂ A1 r:ul esbile,

construction and hospitalicy,

With more than 23 years of experience in investment sectar, IKhalil has played an insrumeneal role in shaping Alpha Cthabi's investment
srraregy since jolning as Direcior of lnvestmants in 2022, Under his leadersship, Alpha Dfhabd has launched new investment platforms, execused
landmark mergers and sequisitlons, and sulidified s positen asa lg.pd'mg EvvesLment h-uIrJLrng campany in MENA reglan.

ERhalil has been responsibie for deploying over AED 10 billion Into new programs, transactions, funds, and IPOs, Mot ble achievements include
the creation of key investment platforme such as MICAD Credit [V, a USDHLE billion joint venture with Mubadala; Enersol, a UIS0 1.5 bilion
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paarmershin with ADNOC Brilling and ADMO Lifesiyle Holding, 2 LISE 500 million festyle platform with Menterock International. iall alu
beel the sirategic partnershiz bemween Alpha Hhab Constroction Holding and ARG and the 450 5.2 bilkon merger of hospimlity assets with
MNLTH,

fn addition to his role at Alpha Chabl, Khall holes Boasd and Conmmittee position across severa| of s postfolia companies, Ha is Board and
frrvestment Commimes member of Enersol, a Boare member of ADMO Lifesyde Holding, MICAD Credic |\, and Kalyon Energl, and an
rnwsln'l.-:n! l:ﬂlnmit{tz rrlemh:r ol Pare H:a.|!|"| Huldhlg.

Khalil halds a Master's in Accounting and Finanse from London School of Eeonamics (LSE) and & Bache'or's in Business Administration frem

American University in Balruk
Iman Khalid Ali Al Marzouyl, Group Chief Suppurt Sendces Officer

An Emitatt executive and LIAE Federal licensed lawyerwith over 24 years of senlor leadarship experierice operating at e intersaction of low,
earporate governance, operational excellerce, ard enterprise formation across UAR eonglomerates, public jolnt stock companies and

government linked enmities with international exposure spanning the GCC, Middiz East, Unred States and Europe.

Her career reffects a rare end-to-end executive mardate, covering legal and Gavernance, M&A fegal due diligence, HR, procurement, IT
oversight, Commercial and Contraces, Communications, Corporase Calare, Emiratizadon and shared szrvices aperadons. She is known for
bulding overnance-led, eommercially disciplined, and d'gitally enabled opzrating models, and for comverting suppom services Into strategic
performance platforms, delivering material cost e fficiencies, regulapory materity, snd long-eerm arganizaticonal resilience across comples,

mulii-hilhan -dirham environments,

iman has held senior leadership rofes across aviavon, construcion, manefacwring, utiltles, infrasrcture, and corporate services, meluding
Mlpha Dhabi Holding PJSC, Mubatala's Natiena! Cooling Compary {TABREED), Abu [Fasl Alrports, Trojan Construction Group, Arabie,
REATH group, and Schlumberger oilfield services, where she alss gained earfy Intemational expesure. She ks a trusted advizor to Boards and
Execulhne kadership off srraregic panerships, acquisition, inLeg*.ulr.m, enterprise translamiaton, rulmeral allgrment, and governance

ntegrity.

Iman holds dual bachelor's degrees in law and fusiness adwinizcraton from The Intemarianal American Unfversity (U5A), a Bachelor of Law
from Abu Cthabi Untversicy, an hBA In Project Management, and Master's [n Jurid'cal Studies from £ayed Universities, with research focused
on Al-driven corporate governanee fn LAE public joint stock eom panies. She is cumently pursuing a professionally acoredited Chiploma in

Artificial Intetligence, relnfond ng her focus on respensible innovason, d'gizal governance, and fucure ready enterprise modals.
Samy Ben-jaafar, Group Director Sustainabilicy, PCM & Financial Services Pordfolio Management

Samy heads the Group's Sustainabilicy, debe capital markets and Flxed income functions He alse manages ADH's banking platfoem, which
includes imvesment such a5 W0 on which Board he sis. He has 25 years of global impact investing, assec management and banking

experience spanning Asia, Middle Fast, burope and Afriea,

Samy has successhully laanched theee financial institutions ag inaugural CFCY and Senior lnvestrients Directon, including the Duhai Green Fund
and the Uniwed Mations” LSS 10 hillion Green Climate Fund In South Korea, He stared bis career at Citibank Mew York where be held
international leadership pesiticas in Africa and Europe.
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Ignacio Varena Lopee, Group Head of Compliance, Governance & Risk

Ignacio Lopez (s the Growp Hezd of Compllance, Governance & Tisk at Al pha Dhabl Halding, where he is responsible for overseeing the

anapement af Compliance, Govermance, dnd Righ atthe arranication.
He has built a 51n1nF1r;|ck recond of success I'1r|'_|||E|1I:I.H his time in jark-rg and at the Hig Fows, Prior to joining A0H, |E|'..1::i|.| waas responsible
far Compliance Governance at Commercial Bank of Diebai (CBO), where he cversaw anti-money laundering & counter Anancing terrosiem and

know your cuszomer functions. He also led quality assurance reviews and maraged asdits and examinations conducted by regufaross,

Ignacio's expertse and capabilities were recogn ized ar CBO with maltiple employes awaeds; and when he was designated as a subjecr mamer

expertatthe hank. Before joining CBD, lgnacio served 33 a PwC Financa! Crime Farensic Manager and as pare of EY's Fraud lnvestigaton Team.

lgnacio is a Cestified And-Money Lavndering Specialist (CAMS), He bolds a Double degree in Law and Business Adminkseration and

Management.
Toeal salaries, allowances & bonuses paid 1o che Executive Management during dhe year 2025 are as follows,

Toral bonuses |'|1-r| Far

025 {AED)

Exocutive Managomint Team A 1276315167 11,021,300

*Totzl salaries and alowances include the salary, end-of-service serdement, and allowances paid w the previous GEFD who lefr the

organization on 3T-May-2025.
**The hoauses amount covers bonuses for 2022 2023, and 2024 which ware pald [n 20235, and Includes bonus pald o previous GCFO

Related Parties Transactions
Summary of transactions with related parties amounting to 5% or mone of Company’s capital for the year 2025
The |_'-;u'|1p.1,r|_'!.l has entered indo transactions waith mr|||:lg:1ir'.-:" and ertitios that Falf within the defimton of a related party inder the 'I"rl.TJ-ﬂ-'aIl.-

Governance Codle or dhe Intermational Accounting Sandards 24 Related Party Disclosyres. The nature of such transactions redate o the

Company's normal course of business and desails of such ransacdons arne disclosed in the Company's 2025 audited financial smawments.

23 A Carporate Goverrance Report 2025



Misrhes Efvab Holdfing
Aagangisiall
Risk Management and Internal Control System
The Board of Directors acknowdedges s responsibility for the Company's ask management and intermal conerol system and s review and
effectivencss.
Risk Management

Risk Management is the respomsibilicy of the Board and & integral to the achievernent of our ssrasegsc objectives. The Board s responsible for
establishing the system of risk management, setting the risk appetite of the Group and for maintaining a sound incemal conerol system. The
Audit Cormmittes and the Audit Cormmittees of Business Units listed in the financial markets overses the risk management process and assesses
the effectiveness of risk management within the Group and / or the Business Unies {wherever applicable),

Intermal Contral System

The Baard is responsible for esablishing and mainmining an effective syseem of interal control 10 assess the methods and procedures aof risk
maragement, ensure proper application of the Governance Code, comply with applicable laws and regulations and internal poficies, and
rendiew the financial mformation used in the preparation of the Company's financial statements. This system of intesnal control & embedded
in all key operations and s designed to provide reasonable assurance that the Group’s business objecdves will be achivved. The Audic

Commimee reviews the effecoveness of the system of internal controls (e acoordance with (s remic
Ingernal Control over Financial Reparting (ICOFR)

Daring the year, the Company has engaged a third-party consul@nt fo implement ICFR aligned with COS0 Framework and as mandated by
ChA

The Company's ICFR framawark & aligned with COS0 ineemnal contral-integrazed framework and CMA expectatons. It defines governance of

internal controls acrass the five COSO components, including clear roles and sesponaihilities.

ey initatives ondertahen during the year 1o strengthien and mamure the internal control emdronment included:

® ICFR readiness assessment and documenmation: Internal Control decementation was completed for critical business processes
impacting finandial reporting (ICFR). This included but nes limited 1o entiy-level controls and key financial cycles such as reveaue,
Imvestments, and treasury, Risk and contrel documentation was developed to supporc ongoing evaluation, monloang, and zssessment

of contred effectiveness.

®  Remediavon effor by management: As a part of ICFR process, control gaps were identified and addressed by management through a
structured rernediation approach, suppaeed by defined action plans 1w strengthen existing processes and contrals.

®  Guwernance alignment: The approved ICFR documentation is expected to be further enhanced o extend beyond financial reporting,

enzbling integration and alignment with broader components such as enterprise risk management and compliance operations,

The Beard of Directors” Acknowledgement of its Responsibility for the Internal Control System and it review and effectiveness

Tha Board of Direcrors acknawledges is IHF{HISI'J” ity Tar thie Cormpany's interial conrol syseem and is revisw and effectiveness,
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Toadape o the changing and growing needs of the organization and o reirforee the capacicy anid subject knowsed ge martes, ADM has retained
the services of APMS for the management of the Company's KYC and Anti-Money-Laundering- Terrorism Financing-Sanctions. 1 his furthes
retained the senvices of Renoir Consulting to conduce an Environmenal, Socal and Governance resiew for dhe Company, I3 has creaned a umt
solely dedicaved 1o the management of complance, governance and nisk And ir has recained the services of Promen as the company's

cusgwced intermal aodit function, submiming it repors directly to the Cormpany’s Board s Audi Committes.

A|MS fbﬂqﬁMﬂ_ﬂﬂﬁnﬁll;nmj i .a reputahle firrs with 3 strng international fantpront semoss Middle East, Asla and Furnpe operativg,
through offices m Duba, Abu Dhabi, Royadh, Mascar, Buwan, Doba, Manama, Amscerdam, faipur, Trvand rum, London and Hong Kong, A6
employa 600 professicnals and delivers ddvisory. compliance, and risk management seevices to broad range of regulated firancial instiidons.
governmententioes, and farge corporates, AIMS global client portfolio indudes Safik. Emirates Development Bank, Mational bank of Fujairah,
Dubal Econemic depamment, the Part Authoriy of LAE, JAFZA, KIZALT, Dubal Insurance, erc reflecting its experience in supporming camplex
re qulatnny and operational environmenis. Renoir Consulting {wew.renoitgroug. com| has 350 employees with hubs in the UK, UAE. Malayeia,
Baazil and lndia. hs paactice inefudes sperational excellente, business wansfarmution and envirsnmental, soclal and gavernance, with a client

Base which inclsdes mulinatonals such as Shell

Progiviti (wwnst. protvit.com] i= 2 global conssiting firm thar delivers deep expertise, ohjecive insighis, 2 milored approach and unparalieled
ollaboration o help leaders confidently face the Furore, Progivits and irs independent and locally owned member firms provide clienis with
consubtng and managed solutions iy inance_echnology, operations daa, analyocs, gowenance, visk and inseenal audicdrough thise ik

of more than 90 otfices inover 25+ counmes.

Wamed w the Fortune 100 Best Companles to Work For® list for the 10th consecutive yesr, Protivitl has served mose than 80% of Forame

1000 and nearly 35% of Fartme 300 companies. The firm alen works with smaller, growing companies, including these fonking m gn pubdic
and with government agencies. Protvitl & a8 whally mwned subsidiary of Roben Hall (NYSE RHIY Founded in 1948 Robent Hall is 2 member
of the SEP 500 index,

Protivit has strong presence in Middle Easc fegion with oifices in Abu Dhabi. Bahrain, Cubai, Egyps, Kuwait, Gman, Qator, and Saudi Arahia.
Protiviti employs over 930 people in the region, giving accedsto a loge poal of skilled and qualified professionala. it s also the Brgest emploper
o rish JI.I'-‘“IJI‘}I and irternal audi prefessionals. With specialises and nlu|ll||:r|gua1 LT |1u-.'1nE ‘g!nl.'ml anwell as regit 1al axperience, Pt

I+ amungst the fastes growing business adwisory firms m the region,

The outsourced Internal Audit Funcdon governs irself v adherence to the Insdmste of Internal Auditors’ mandatony quidance, inclsding the
definition of intermal auditing, the code of ethics and the international standards for the professional pracice of incemal auditing {(standards)

Considermng regulaony requiremenss and the naoure of husmess complesnes, where appropeiace subsidasies thar have ther own Board and
are publicly traded have seeup independent intémal comtrol function within the respective enits reparning 1o their respective Audit Commites
and,/ or Agard.
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‘Working Mechanlsm of the Intemal Control Funcrion

The intemal control funcrion is established by the Board of Directors. supported by the Audit Commimee. The deparmment's responsiailities are
defined by the Audic Comenirtee as part of their avessight rale.

The dutses and rﬂpﬂniihrhhlﬂ af the inernal eonerl degartment will beto Prwn;l: til11=|_)' feedback to the Aadic Committee on matiors rn!aurlﬂ_

o

L] Relizhiliny and integrivy at financial and operating repores;
®  Eifectiveness and efficency of operations;

®  Safeguarding of azsets; and
®  Compliance with laws, regulations, directives, and contraciual ahligasnns,

The intermal madit function i regponsible foe indegendent, oigective assurance, i systematically evaluate and proposeimprovements for more
effective govgrmance, internal control and disk management processes. The process of intermal conirol and risk management has been
developed to provide reasenable assurance that the Group's goals are metin terms of efficient operations, compliznce with refevant faws and
regulations and reliabbe tinancial reporting, Internal avdit assignments are conducted zocording 1o 8 risk-based plan developed annually,
reviewed periodically, and approved by the Audit Commites,

The awdic plan iz dedved from an independent risk assessment conducted by the opsourced Internal Audie earm o identfy and evaluaee risks
associared with the execution of the company strategy, operasions, and processes. The plar b designed o address the most significant risks
Idensified within the Group and its business areas. The aodits are executed using 2 methodology for evaluating the design and efféctivencss of
internal contrals o ensure that rsks are adequately addressed, and processes are operated efficiently, Opportunities for improving the
efficiency In the governance, internal controd and risk management processes idertified in the internal audits are reported to responsible
business unit management for action, A summary of audic resuits s provided o the Audic Committee, as s the siatus of management's

implementation of agreed acions to address findings idendfied in the audis.
The Annual Review includes the fallowing companents in particular

" Heycontrol elements incleding financial controd, operations and risk managemeng

= Changes since the last annual review on the nature and exsens of the major fsks and the Company's .nhllll:).I to respand 1o changes b lis
besiness and extemal environment:

®  The scope and qualicy of the Board's ongoing control of risks, the internal control system and the intermal audivor’s work:

®  The number of times the Board of Directars or I Commizees have been informed 2boue audic work resuls 1o enable ir o assess the
internal control pesitien of the Company and the efecivensss of sk managemsant;

®  Failures or weaknesses in the detected eantrol system or unexpeced contingencies which have affected or may have a material impact
o the perdormance or financizl posison of the Comparry

= The effectivenass of the Company's financial reparting and compliance with listing and disclosure rules.

Numhu'nfhpm'l.ll izsued by Internal Contral Function
During the year 2025, 116 repors were [ssued by the intemna! control funcons within the Group. Mo significant operatonal internal contral

failures were identdfied. However, process level improvements were identified and accepred by management for implementation renards the

eantinus improvement of internal control of the Group.
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External Auditor
Brief about the Company's External Auditor

Ernst & Young (“EY") was appointed as the Company'’s extemal auditor for the fiscal year 2023, Mr. Raed Ahmad is appointed as the
engagement partner. EY 18 a global professbonal services organization operating through networkof member firms in maore than 150 countries
anl verritories, leding services across assurance, consulting, wx, strategy and transactions, EY has zn esmblished presence in United Arzh
Emirates since 1966, with the LA as one of i key markers within MEMA region.

The scope of the awdic for the financial year 2025 is as follows:

*  Provide an auditopinion on the annual corsolidased financial satements of ADH and its subsidiaries in acoordance with Internazional
Financial Repoming Standards;
®  Frovides a review of quarterly interim condensed consolidared finandial staremenrs in ccordance with Internatonal Accounting

Seandard (IAS]) 34 "Interim Financial Reporting”.
External andic fees, Services & Coses
Below are the dewils and breakdowns of the external audit costs paid during 2025

®  Theemernal audic services fees of Emst & Young fas 2025 amounted m AFD 965,000, Additionally, AED 367250 were paid in 2025 1o
the Company's previous external sudivor (e Deloltie & Tooche (ME.) to cover the sverrun cost for 2024 audited Grancial statements
These fees ane agatastanual audiv and inserim review of consolidaced financlal statemirnis of ADH,

Separately, AED 218,025 were paid wo Company's external auditor (i.e. BY] in 20125 for tax relared services, Further desaile are available
in the Audic Commieee Chairman Report a3 these non-audit servicss were approved by the Audit Committes,

*  The value of fees and coses fcured for other sendces oiher than aoditing the financial smtements for 2025 amouned o AED
10,313,790, In particular, the services provided by ether audit firms (other than tie company auditor) relate 1o outsourced internal audit.
financial and rax due diligence aswell 2s valvason advisory for vasiows acquisitions:
= Protvit Member Firm Middle East Consulancy LLC
- KPMAG Loweer Gulf Limied
= ClAEmirates Chartered Accountanis LLC

- PricewarerhouseConpes Limited Pastnership
External Auditor's opinion on the financial smatements
The Companys external audiver did not have any resenvations to any isem of the interim and annual financial szatements during 2025,
Violations Commitred by the Group during the year 2025

During the year 2025, the Group was not subject v any material fines or penalics imposed by CMA or any starutory authoity on amy mater
relared wo capital markers. Additionally, there have been no cases of marerial nan-compliance with any applicable rules and regelations.
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Corporate Social Responsibility (CSR) initiatives

ADH's C5R philosophy continues w prioritize e fostering the engagement of subsidiaries, affliztes and emplovees o make impact in the
communities in which they operate, in & manner that is mearingfal for thern as well as the respective commuonides. Our overarching aim s m
have CSR acrivities contribure to sustainabil’ty, wellbeing-hea'thcare or education such that there is a positive impacs an the Iveablliy of
communites. This is bestexemplified by Aldar's mobilization of 300w unteers o pack 10,000 kits for students from low-inceme families and
spanstashipaf nor-for-profic schoal sefurbishment i Abu Dhab Alder owas and operaes schoos and assuch chis CSR activity speaks directy
ta its employees and thelr respectivee aneas of wxparize. This recurng theme is forther exemplified by MADC'S conmibution w beach dean

wik and Mawarlds contribution 1o the pland ng of saplings,

Sustainability initiatives

M5 an Abu Dhabi reoted inwestment holding we align ourselves o Abo Dhabi Vision 2030 and We the UAE Vision 2037 vision on
environmental sustainabilty and resousce optimization. Consequenchy, in meeting the growing need for infrastrucore and fiveable
communities throughour the UAE, ADMS constructior, real esare developmear and Infrasrucre porcfolio companies continee w0 adopt
aliermative materlals and sustalnabiling framewnrks and o mitipage teir sespective emdranmental foofprices. A5 examples: Aldar promores
the use of sustainable conserection materiaks in the communities it builds, incudicg 98% adaption of more eco-friandly green cancrete.
Mawearid has invested in the adoptioe of smart technologies w imareve water efficiency by up w0 S0% across agriculiuse, foresiry, and
landscape management. Trojan's Heem Ready Mix uses Ground Granplzted Blast-Fumace Slag {GGBS) as an alternative o traditiona | cement
with &n aim of reducing COg emissions by up 1o 25% compered to sice-mixed coacrene. And, WMOC is implementing a Biodiversity Impact
Assessment Frotoco! to sysiemacically identify, assess and mitigate biedirorsity risks across the [ifecycle of its new major projects.

DOiur service locused pordedio companies are also commsitted o maldng soviaenmen @/l sstainabilioe and resource opemizaion initiatives. For
example, In addition tw rolling sut & cacbon taloubater emabling clients to view the estimaned carbon footpring of their respective purchases,
Wio Bank has become a member of the Priceless Planet Coglition, supzorting t1e restoration of 100 million trees globally,

Exrernal validation of our sustainablilivy efforts camme whien the Abe Dhabi Chamber of Commerse aed Industry awarded Alpha Dhabi core
subrsidiaries — ALDAR, TREHAN and MMIDT - 3 of the 7 Gald and Diamand Sustainahbificy Labels it awarded, This is in additon 1o the MSCI
provisional ratings secured by each of these subsidiaries.
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Share Hulding and Share Price Information
Share Price
The following table presenrs the company's higheet and lowest share price at the end of each manth during the year 2025 and sharg

performance against market index and seoor indexas of 31% December 2025

Share Price (AED) Share Performance
I.“IJ_'all\.'rl'::-l| Marker Induxirial s h
High Low i Ahzohice Vs Seceor
: price Index Indiex Market

lamuary 129 114 . 1.4 49,2861 0951 4. I L 313%
February 116 108 0.9 05646 L5840 46% -4 3% 0.47%
“March 114 s 108 4, 458 Aa19.7 1T 5% L%
April 11.3 a9 13 35341 13339 5.2% 1AW 1.6%:
May 1.9 i8] 119 8, R85 25005 53% 3. 7% LT
Juir &3 1.2 123 59375 PN 1.2% 0.4% 1.2
luily 126 11.9 124 103707 L6575 1.1%: 1] 1%
August 124 1.3 "3 10947 LET98 2.1 B T %
September 12.0 "2 0.5 1040746 LS B.9% £, 1'% 1.9%
Drcrobe: 11.7 5.8 10.0 (LR L40ag Al 35" 5%
Moveminer 12 8.7 4 B74T2 L3768 101% -B.E% 3.1%
December 119 9. a5 8.9927 LA LA 2.5, L5
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[Jljrll:lgEUE

Company's share price performance during the year 2025
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Performance of the company's shares, compared wirh the ADX fndex and ADX industrial index during the year 2025

Alpha Dhabi Share Price Perlormance v, ADX and ADX Indusisal Index (all rebazad e 100)
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Dristribution of Shareholdess’ Ownership

Descriprion

Toral

103,365,703

LIAT

Compantes

962218380

TI6, 185087

Arab Countries 5,007 He8 RERULT 3[FE7 BB
GOL 1,686,563 313,005 2,590,669
1 .I“-a:u-_i_l': 3477708 -."-:'ill.‘. FaqeT 2 2166187 380
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Investor Relations Affairs

The Board s committed m communicating its strategy asd actvities clearty o as (nvesiors 2nd malntaing an aceive dulogue with investors

rhrnuEh varipus Inwesior Relatons acoivides, ADH rl:g,ullri)l announces it redults tn CWA ADY and shareholders Iy weay al incerlm

AR MENT STALAMENTS, A I"!El'l}l vesadts, and the annual et and annual financal statements, Slgmﬁunt ATETs rrlqtlns o ADH, anf

t’.mupununu are dhiaelnsed m O, ADY and an.ﬂ Pul'l.lu: b woary of reacket divclomres and annsuncements m accosdanoe wath e relaged

provasions of applicable laws and regulations, m addition w press releases and postings on the Group's website, Contact with invesiors is

largely managed by the Investor Relations team.

M special imeestor relations page has been oreared on the company's website m be corstamly updared and maintained in ling wath intesran onal

stundards, including nvestor Relations Depamment dans ane conwaer mformation such as, @ dedicared phone aumbes and e-mail, providing

all repors on fimancal resules whether recordied or published | Financial year data, inchading the daces of publication of financial resules daza,

minutes of meetings of the General Assemblies, and any athér imporant events.

ths. Rashio Abalailah has been appeinned as the Investor Relations Officer. Shee holds the fallowing qualifications

®  Holds Bachelor of Business Adminkstration i Fingnce and Master's degree in Buginess Admirisrration from Abu Dhabi University.

& Aware of the refevant legal and legalanive reguiremeants,

®  Has full knowledpe of the company's aciitied and epporurities.

®  Hasthe abiliy i wse different channels of eammunication and has the skills fo commumicate with investors In securities

Infarmanon and data disclosed o regulamors, markess or the public ane posted on the company's websice ar che foflowing link:

hitpsfalphadhabi com/Srvestor-relations-overview,

Contagt details fos Investor Relations Oficer,
M. Rasha Abdallsh

Address:

Alpha Dhabi Holding PISC

The Landmark Tawer,

Al Markaziyah West Abu Dhabi Comiche - G5ch Floo
Abu Dhala

Linivedd Arah Ermiraies

bt/ el phadhabi o/

Email: [Rifafphadhabi com
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Special Resolurions Passed

Mo Special resolution was passed by ADH at the General Assembly mesting in 2025,

f:ul:u.i{.rlnr:p Lom parlizl.' General .ﬁ.-ﬁ:rml'r]}l.l"l-"ﬂ fENErs Mcﬂ'ing Spcr. ial Resalutions

Meeting Dace ltems / Special Resolutions

| Aldar Properties PJSC:

1 19 Aaarch 2025 Borard of Bireciss o determibng the beneficiargs, sulijeo o the mgu

{12)

Federal Decree-Law Mo (32) of 2027, concerning commercial

| amended from time 1o time and the applicable Laws and Regulations,

Approve the proposal of giving soclal contribetions during 2025 and authorize the

iremens of the

COMpanies a5

Measures Taken

Approved

Emirarization Percentage in the Group as of 2025

2025
MNon-
Emiratis Emiraris
Lmiratis Emiratis
Number of Employees Citizens — | Cltizens Toral
i Ciclzen  — | Cirizen
\'EJFL' Fl."llhlll'
Mlale Fensale
| Tozal 14087 [ Yy | 18,377 ! 1615 213,415
I._...... U : D S — ._._.__I__.____ —_— " . r—
Ratto G.35% 1.04% BLTI% A% THI%a
2024 I )
Emvirazis Emiriitis
Emiratis Emiratis
Muimber of Eniplovees Cliizens — | Citlzens Toral
Cirlzen —  Cldzen
Male Female
Mlale Female
| Total | 1.402 131 24,735 1,210 28,239
| Ratio | 4.945% 2.94% 87.60% 4.50% 1%
[ 1-0_2-3 o o B
Mon- MNom-
Emiratks Emiratis
| Emiraris Emiraris
MNumbaer of Employees Citizens Civizens Tonal
. | Citieen — | Citizen
Miale Female
Male | Female
Total | 1.209 630 35,884 2,500 41,283
Ratin 2.93% i 1.55% B0, 34%, 6.2% 100%
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Significant Events During 2025

[anuary 2025 i

" Acqubred a strawegle cantralling interest {73,73%) In the National Corpoeation for Taurlsm and Hosels (NCTH), pursuant w selling assets
from Alpha Dhabi Hospimlioy Holding LLC and Murban Enengy Limited 1o MCTHn exchange for shares

March 2025
®  Alpha Dhahi and Mubadala's credit Joine Venture reaches LSS 1 hillion parrtolio mitestone,

June 2025
- Appointment of Mr, Fadi Slearian s4 the Grearp Chisl Financial Officer (GCFOL

July 2025
®  ADMO Lifesyle Holding Bolsters Hospiality Portfolio by becoming majority shareholder in Em Shenf.

Seprember 2025
®  Enweredintoa nonbinding agreement throwgh one of its subsidiares with PT Balirie Toll Indumesia (HT1) o L‘IFF‘W!' a patential investinent
sppormnigy related to the financing of road wll infrasoucere o Indonesia. The discussion was subsequently erminated in October

2025,

October 2025
®  Sale of endre shareholding (8.50%) in Modan Holding PSC. 2 leading real estare and infrasoruciure development platform, to Limad

Holding Company PI5C, & wholly owned entity of the Abu Ohabi Government.

MNovember 20025
" Acguisidon of 82,495,852 ordinary shares in MMOC Group PISC from Aba Dhzbi Pors PJSC viz block made for ALD 1.6 bn, This
represents 5.77% of NMDC's issued share capial, increasing Alpha Dhabl Holdings ownesship oo 76.68%.

December 2025

*  The Board of Alpha Dhabi Holding PISC announced & thrse-year dividend policy providing for annual dividends of AED L0 billisn,
starting from finarcial year of 2025, with an annuil noease of 5% thereafrer, subjeam avalfahiliey of mer profies afrer starurory reserves,
Board and shareholders’ approval at the General Azsembky, The Company alse plans 2 share buy-back program of up o AED 1.0 billion,
salidd fram the date of CMA approval unil 31st December 2026, subecs o shareholders 2pproval ar the General Assembly,

® A [oint venture entity of Alpha Thabi Holding FISC and Mubadala invesiroent Company PISC acquired 3 Euvopean Direct Leading
portfalis managed by Apollo Global Management. Apolio continues ro manage and grow the poafolio post-acguisiton.

Initiatives and Innovations During 2025

ADH views the use of Al and echnolagy as impoatane veotors through which m simulzneousty achieve aperational efficiencles, resource
optimization and enironmental sustainability. The implemenmadon of digitized solutions and Al for fleec and process oprimization in select
portfodio companies has ablready vielded eary resulis of bemer emessions racking and redwctons in fuel consemption, water consumption and
acope 1and Iemissions. Asan example, Pure Health's adoption af Alenablad loT eneqy opdmization across his major hosplials and cinies s
projected to reduce energy consumption by circa 10-13% in mrgeted facilides,
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The Report was approved by the Board of Directors on
Chairman, ADH Board of Directors

N

H E Mahamed Thasi Murshed Ghannam Alrumairhi

Charrrmar 'jl_t.lh' uf Directins

Signarure of Chairperson — Audit Commitree

o

Chairpersan-Audie Committas

Mz, Sofia Abdellant Lasl

Signature of Chairman- Nomination and Remuneration Committee and Insider

Trading Super'uisinn Commirttee
gy

M. Sulran Dhahi Sultan Maasam Albemeiri

Charrman- Nomination and Remuoeration Committes and sder Trading Supervision Commiiies

Signature of Head of Compliance, Governance & Risk

LT Igndrin Varona Lopes

Growp Hedd of Compliance, Govermance & Risk
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Audit Committee Report:

On behall of the Audit Committes (*“Committze”], | am
pleazed to present the Audit Committee report for the
vear anded 31 December 2025, The raport outlines how
the Committes discharged its duties outlined In the
Section Board of Directors Commitiee- Audit Commiitteas
of Corporate Governance Repoart.

The Audit Committes met four times in 2025 end
attendance at theso meetings arg outlined in the table
balow. Key Executives and Senior Management
parsonnel attended the Audit Commitiee mastngs along
with the Company's Extarnal Auditor/Internal Auditor and
provided inputs to the Audit Committee on relevant
mattars Including the integrty, effectiveness, and
accuracy of the Company's conschidated fnancial
statements and reports, the performance & effectiveness
of the Company's intermal controls, aadit, fnancial
reporting, and financial risk managemaent.

First Mesatin
Audit Cammitise : RECINE

Membars valr
1102/ 25

204

g GRahi Wokling
tmsle o mlal

Based on input and presentations from relevant key
stakeholders  and Senior Managameant, the Audit
Committee endorsed seversl items in 2025 for Board
approval, including:

= 2024 Annual Report, containing the 2024
conaolidated audited financial statamants;

= 2025 quarterly Review Reports and Interim Financial
Infarmation;

s Recommandation for the appointment of Ernst &
Young ag Extarnal Auditor for the financial year 2025;
and

«  Transactions with the Related Parties

Further, the Audit Committee evaluated and received
reports on various key mattars including:

» Company's 2025 internal audit plan and prograss;

= |ntarnal Audit Reports along with management action
plans;

* LUpdate on the implementation of Intarnal Control
OQwver Financiai Reperting (ICFR) at the Company and
Group level.

Second Meeting

Third Meeting Fourth Meeting

01/05/25 A0/ 0725 3110425

Mz, Sofia Abdeliatl |
Lasky - & ] B 5|
Mir. Sultan Dheh
Alhemairi B ¥ = o 2
Mr. Syed Bazar Shueb & = @ @
- e

Financial Reporting and External Audit

During 2025 Annual General Assembly (AGM], the
Company's shareholders appointed “Ernst & Young
["EY™)" &5 the Group's External Auditor for the year 2025
at the recommendation of the Audit Committee. The
details of remuneration paid to the External Auditar ara
sat out in section External Auditor of the Corporate
Governance Report: Extarnal Auditor

The Committe2 discussad with the External Auditor the
significant audit risks, key audit matters; audit scopa and
materiality amongst othar matters. The Audit Commitieg
agread that the plan and the maternality at which ary
misstatements should be repored by External Auditor to
the Committes was appropriate.

1|Pa
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Tha Audit Committes assisted the Board In assessing
impartant matters on 2025 audit of Consolidated
Financial Statamants, focused on monitaring the integrity
of the Group's Financlal Statements and announcemants
ralating to the Group's financial perfarmancea,

During the Audit Committea's meetings held in 2025, the
following significant matters pertaining to the 2025
interim and annual financial statameants were discussed
and assessed for its accounting and / ordisclosures in the
financisl stetemants.

*  Kay tranzactions during tha yaear, including matarial
business combinations finalized during the year.



The Audit Committee confirms that ne significant
accounting and / or audit issues wera raized by the
External Auditor which were not reselved in the audit of
2025 consolidated financial statemants,

The Audit Committee also reviewed the External Auditor's
performance, independence and effectivenssa for 2025
and did not identify any deficiencies. In assessing the
affactivaness of the extemal auditor, the Audit
Committes considerad the following:

* (uality of presantation to the Audit Cammittes and
communication;

=« Pgriormance and delivery against the audit plan;

= Professional skepticism during the audit;

= Major audit findings, Including their robustness and
perceptiveness n handling key accounting and audit
judgemants; and

= Demonstration of a clear understanding of the
Group's internal controls over finanecial reporting.

The Audit Committes evalusied independence of tha
Group's External Auditor to ensure its objectivity in
auditing the financial statements. n order to govarn tha
provision of non-audit senvices by the Extarnal Auditor, a
formal process of prior réview and pre -approval of any
non - audit service requests (including the fee) by the
Extarnal Auditor at the Audit Committee meeting was
established to prevent provision of sarvices that could
result in & potential conflict of External Auditor
independence. The Committee reviewed and appraved
all the ralevant non - audit seérvice reguestis (including the
fee) from the Externat Auditor during 2025 and concludes
indepandancea of the External Auditor.

Internal Control Systams and Complianca

During the course of the year, the Audit Committes has
considerad various material controls, including tinancial,
aperational, and compliance controls, and the Audit
Committes i of the opginion that the Company's intarnal
ard financial control systems and risk managemeant
systems are effective and adequatea.

Furthaer, the Audit Committes continued jts efforts to
anhance non-financial  controls and  Corporats
Governance which included refreshing governance and
compliance policies and procedures.

2|Page
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Internal Audit

The Audit Committes |s responsible for monitaring the
activitiez and affectivaness of tha Group Internal Audit
funetion Including its scope, plans, activities and
resources, To fulfil its duties, tha Audit Commities:

s Approved the appointment of the Outsourced Internal
Audit  senvice provider  [Protivitiy  8nd  their
remuneration for the year 2025;

* Reviewed and approved Company's 2025 intermal
audit plan, Including the related plan development
approach and process;

» Received the reports and reviewed the Company's
internal auditing activities in 2025, covering areas
such as assurance activities, risk assessments, and
certain key initiatives taken during the year;

* Reviewed the updatas on status of implementation af
agreed management actions plans for major antities
ag part of the follow up; and

= Evaluated the performance of Internal Audit service
provider and suggestad araas of improvemeant to focus
during Intarnal Audit activities.

& total of 116 Internal Audits wara conducted during the
year 2025, which covered a range of areas, including
buginess process reviaws, diagnostio reviews and follow-
up across different subsidiaries! entities under Group as
per the approved Internal Audit Plan.

I hope you will find this report usaful in undarstanding the
activities of the Committes during the yaar.

id

Mz FSofia Abdellatif Lasky
Chairperson of Audit Committea

[Signature]
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About This Report

Welcome to Alpha Dhabi Holding (ADH)'s 2025 Sustainability Report, covering ADH and its
largest subsidiaries, reflecting a continued approach of orchestrated decentralization to
managing key sustainability matters.

Recognizing the wide-ranging impacts of climate change, how these considerations are
incorporated into strategic planning at both Group and subsidiary levels are outlined in the report.
For detailed financial performance and economic disclosures about ADH, please refer to ADH's
2025 Financial Report.

This report covers the period from January 1 to December 31, 2025, unless stated otherwise. It
has been prepared with reference to the Global Reporting Initiative (GRI) standards and in
accordance with Abu Dhabij Securities Exchange (ADX) guidelines, supporting alignment with
internationally recognized benchmarks.

The disclosures focus on ADH's main subsidiaries, which collectively account for over 90% of
consolidated revenue.

ﬁ” A i Mawarid Holding Investments LLC (MHI)
MAWARID HOLDING

A TROJAN Trojan Construction Group — SP LLC (TCG)

i
Jq] Aldar Properties PISC (Aldar)
ALDAR
BM IDC NMMDC Group PISC (NMDC Group)

Our strategic aim is to methodically expand ESG coverage and Initiatives across the entire Group,
with a view that we can achieve the greatest impact through our operational subsidiaries.

For a more in-depth view of ESG performance data pertaining to the entities included in this
report, readers can consult the ‘Detailed Data Disclosures Index’ section. For further information
and a deeper dive on each entity's ESG strategy and performance, readers should refer to the
latest Sustainability Reports available for each entity on their respective websites.

While all efforts have been made to ensure data accuracy, ADH operates in global and local
markets where external factors outside its control can impact our operations. Therefore, ADH
bears no obligation to publicly update or revise any/all forward-looking statements included in
this report unless required to do so by applicable laws and regulations.

For any queries or feedback about this report, please contact our investor relations team at
IR@alphadhabi.com
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A Letter from the CEO

Woe, at ADH, continue to play an active and integral role in the development of Abu Dhabi's and
the UAE's social, environmental and economic fabric. Our portfolic companies employ nearly
100,000 pecople and are regional champions in the safeguarding of biodiverse ecosystems and
the delivery of infrastructure, livable communities, schools, healthcare and financial services.

We are committed to Abu Dhabi Vision 2030 and We the UAE Vision 2031, and their focus on
science and technology as vectors to promote environmental sustainability and resource
optimization across the economy. Throughout 2025, we have successfully encouraged the use of
Al and technology by our operating subsidiaries and affiliates to drive forward their respective fit-
for-purpose climate-related agendas. We view the wider adoption of Al, to further optimize
resource utilization, as an opportunity that we will continue to leverage throughout 2026.

The UAE is a thriving economy towards which there has been a strong net migration of families.
There is consequently a need for additional infrastructure and livable communities. Our real
estate development, construction and infrastructure subsidiaries answer this call all the while
adopting fit-for-purpose technologies and protocols that reduce their climate impact.

We recognize that our market position affords us the unique opportunity to educate, influence
and encourage our commercial partners to follow our lead in making Abu Dhabi Vision 2030 and
We the UAE Vision 2031 a reality today. Accordingly, our subsidiaries have been integrating ESG
assessments into their digital procurement platforms.

Woe are an Abu Dhabi rooted investment holding, and as such we align ourselves to Abu Dhabi
Vision 2030 and We The UAE Vision 2031 in upholding Abu Dhabi and the UAE's culture, values
and legacy. Accordingly, we have continued to support our subsidiary entrusted with
safeguarding Abu Dhabi's fauna, flora and biodiverse ecosystem. Our Emirati graduate associate
program continues to thrive, with Emiratis now representing the second largest nationality
employed at the ADH holding level.

External validation of all that we aim to accomplish in sustainability continues to be important
to us. The Abu Dhabi Chamber of Commerce and Industry awarded their flagship Sustainability
Label to only 11 companies during the Abu Dhabi Sustainability Week 2026. Alpha Dhabi core
subsidiaries - Aldar, TCG and NMDC Group - secured 3 of the 7 Gold and Diamond Awards. This
is in addition to the MSCI provisional ratings secured by each of them.

Looking ahead, we will continue to promote the increased use of Al and technology throughout
the group as means to better achieve environmental sustainability and resource optimization. We
will do so in the context of our orchestrated decentralized approach to ESG, wherein we provide
guidance and support to our subsidiaries and affiliates all the while empowering each of them to
adopt the best fit-for-purpose strategy for their respective sectors and operating realities.

Eng. Hamad Salem Mohammed Saeed Al Ameri

Managing Director & Chief Executive Officer

.-—-"""I
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About Alpha Dhabi Holding

Our Business

ADH is one of the Middle East and Morth Africa’s fastest-growing investment holding companies.
We are a strategic, performance-driven investor that builds companies to grow as global
champions while empowering our people and developing national talent to reach their potential.

We aim to create value for the United Arab Emirates and meet the evolving needs of people in
growing economies.

Vision:
To build the future today from Abu Dhabi.

Mission:
An Abu Dhabi rooted global investment leader and growth catalyst.

Values:

s [ntegrity

= Partnership & Collaboration
s Global & Impactful Investing
= Human Centric

ADH has a portfolio of leading Abu Dhabi-based companies that are regional champions and
have the potential to become global leaders in their respective fields. Our portfolio of premium
assets operate across eight primary pillars: climate capital, real estate, healthcara, industries,
construction, hospitality, energy, and investments.
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ESG at ADH

Approach to ESG Integration

ADH's strategy and growth plans are aligned with Abu Dhabi Vision 2030 and UAE Vision 2031.
Furthermore, we advocate that each of our subsidiaries should do well by doing good.
Accordingly, we continually strive to integrate ESG considerations into operations and decision-
making processes throughout the group.

For example, at ADH, part of our investment screening process includes assessing ESG factors;
including environmentalimpact studies when appropriate. In 2025, ESG considerations that were
actively discussed when reviewing certain investment decisions played a part in declining
potential opportunities.

supporting Subsidiary-Led ESG Implementation

Our approach to ESG balances decentralization with unified orchestration. This approach aims
to empower our subsidiaries to develop and implement their respective best fit-for-purpose ESG
practices, while simultaneously aligning themselves with ADH core values and long-term
objectives.

During the year, we continued to promote and support our subsidiaries in measuring and
improving their carbon footprint and adopting digital technology to enhance performance,
monitoring, and oversight. Beginning in 2025 and extending into 2026, subsidiaries are being
encouraged to give increased consideration to the ESG practices of their suppliers, including
labor standards and environmental performance, as part of procurement and supplier
engagement processes.

Social priorities were also reinforced in 2025, with subsidiaries encouraged to advance gender
diversity in senior leadership and to strengthen labor welfare practices.

Stakeholder Engagement & ESG Material Topics

Stakeholder engagement is an important component of our ESG strategy, emphasizing a
collaborative approach between ADH, its operational subsidiaries and their respective
stakeholders to address ESG topics.

Guided by stakeholder feedback, in-house subject matter expertise and insights from industry
experts, we leverage global frameworks such as the Global Reporting Initiative (GRI) and the
Sustainability Accounting Standards Board (SASB) to identify our key focus areas.

The themes we identify as priorities are integrated into our reporting framework and promoted
across our subsidiaries, such that there is alignment across the Group in addressing universally
important ESG Issues, to foster a cohesive group-wide appreach and commitment to the
following topics we believe are most material.

= Economic Development

s Corporate & Sustainability Symbictic Strategies
= Compliance & Ethical Behavior

# Human Capital Development

= Environmental Management

¢ Health & Safety

6|Page



Our approach to this is a testament to the aforementioned balance we aim to reach between
decentralization and unified orchestration. We undertook a centralized, Group-wide gap and
materiality assessment to identify the priority ESG themes across the group. Subsequently, we
have adopted a decentralized subsidiary-led model that supports the development of fit-for-
purpose materiality assessments, strategies, and action plans tailored to the specific operating
contexts of subsidiaries.

Supporting the Global Goals and Our Nation’s Vision

As one of the UAE’s largest publicly listed companies, we and our subsidiaries play an active role
in supporting the local economy as well as national and international sustainability priorities. We
support the UAE's Nationally Determined Contributions (NDCs), Abu Dhabi Economic Vision
2030, and "We the UAE 2031° Vision, Additionally, we aim that the group's various operating
entities align with the United Nations Sustainable Development Goals (SDGs)

Faatured

Sustainable SHlsidiaties a8 Examples of Significant Contributions

Examples
Contributing to
Goals

Development Goals Made by ADH & its Portfolio Companies

» Developing and delivering advanced
healthcare technologies and services,
supported by more than 61,000
employees

» Strengthening public health
infrastructure with more than 110

PureHealth hospitals

» Supporting the wellbeing of patients and
communities, with over 3 million
insured members to date.

»  Advancing longavity science and
healthcare innovation across more than
145 laboratories

* Kalyon's renewable energy operations
supply electricity to approximately 4
million households, meeting the
electricity demand of around 12 million
people.

W Solar, Kalyon Energi | » W Solar's joint venture with Masdar -

MW Energy - supports the UAE's Etihad

7 innovation program, which aims to

provide clean electricity to 100 million

pecple in Africa by 2035 through public—
private financing models.
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DECENT WORK AHD
ECOMOMIC GROWTH

i

ADH wide

Creating direct employment
opportunities across multiple sectors.
ADH and its portfolio companies now
employ nearly 100,000 people.
Supporting local and regional
economies through ongoing long-term
investments across eight sectors of
activities.

NMDC Group, Aldar,
TCG, Wio Bank

Aldar Development is responsible for
the development of approximately 65
million square meters of land bank into
livable communities where families and
communities can thrive,

TCG's subsidiary Reem Ready Mix uses
Ground Granulated Blast-Furnace Slag
(GGBS) as an alternative to traditional
cement, reducing CO, emissions by up
to 25% compared to site-mixed
concrete.

Wio Bank is a customer-centric digital
banking platform that is now serving the
financial needs of more than 200,000
clients.

Aldar, TCG, NMDC
Group

Aldar develops large-scale, mixed-use
destinations and communities across
the UAE, with a strong focus on green
building standards, energy-efficient
design, and long-term asset
sustainability. In 2025, Aldar
strengthened its Net Zero framework by
recalibrating its base year and
expanding climate targets to include
embodied carbon, reinforcing
sustainable development practices
across new projects.

TCG supports sustainable urban
development through environmentally
responsible construction practices
across its projects. Its subsidiary Reem
Ready Mix integrates low-carbon
concrete solutions using supplementary
cementitious materials, reducing
cement use and lowering associated
CO, emissions, while achieving high
water recycling rates at batching plants.
NMDC large-scale infrastructure and
coastal development projects integrate
environmental management, emissions
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reduction, and biodiversity
considerations into project planning and
execution.

Aldar, MHI, TCG

MHI applies smarttechnologies to
improve water efficiency by up to 50%
across agriculture, forestry, and
landscape management

TCG deploys digital tools - including the
Golden Retriever Al application - to
improve operational efficiency and
resource use

Reem Ready Mix, a subsidiary of Trojan
Construction Group, achieved up to a
25% reduction in material wastage
through digitalization and process
optimization

'I CLIMATE
ACTION

&

—-—

Aldar, MHI,
PureHealth, W
Solar, Wio Bank

PureHealth became the first healthcare
company inthe Middle East, Africa, and
Asia to commit to Met Zero by 2040, in
alignment with the Science Based
Targets initiative (SBTi)

MHI strengthened climate-related
governance by integrating a mandatory
Supplier ESG Self-Assessment Survey
into its digital procurement platform
Barari Matural Resources generated
approximately 1.12 million kWh of
renewable solar energy across off-grid
and remote forestry project locations
Wio Bank's Carbon Calculator enables
customers to view the estimated carbon
footprint of their purchases directly
within the Wio app. This tool encourages
more informed, climate-conscious
spending decisions.

MHI, NMDC Group

MHI applies water efficiency technology
and sustainable land management
practices to support afforestation,
rehabilitate degraded land, and protect
indigenous flora and fauna

Barari Matural Resources is sustaining
over 8.5 million trees and supporting the
stewardship of around 14,000 animals
across circa 165,000 hectares of forest
sites

NMDC implemented a mandatory
Biodiversity Impact Assessment

9|Page




Protocol In 2025 to systematically
identify and mitigate biodiversity risk
across the full lifecycle of new major
projects

17

PARTNERSHIPS
FOR THE GOALS

Aldar, NMDC Group,
W Solar

Aldar launched the Resource Advisor
Data Management System in
partnership with Schneider Electric,
enabling group-wide sustainability data
integration, enhanced emissions
tracking, and improved regulatory
alignment

NMDC implemented a Group-wide
Mental Health and Resilience Program
in partnership with a global wellbeing
provider, supporting employee
wellbeing across the organization
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Operating Responsibly

Corporate Governance

At ADH, the Board of Directors is the principal decision-making body for all material matters. Its
five members are elected by the ordinary general assembly through a cumulative ballot for a
three-year term. Working closely with the Managing Director and CEQ, the Board draws on its
collective expertise and experience to guide strategy and uphold strong governance across the
Group.

Mr. Mohamed Thani Murshed Ghannam Alrumaithi
Chaiman

Mr. Sultan Dhahi Mr. Hamad Salem Mr. Syed Basar Ms. Sofia Abdellatif
Sultan Massam Mohammed Saeed Shueb Syed Shueb Lasky
Alhemeiri Alameri Board Member Board Member
Vice Chaiman Board Member,
Managing Director
and CEO

The Board’s work is supported by four specialized committees; the Audit Committee, Nomination
and BRemuneration Committes, Insider Trading Supervision Committee, and Investment
Committee, which oversee critical areas of governance, risk, and investment decision-making.

Board Diversity ~ by Gender
Year Female Male | Female% |~ Male%
2023 1 4 [ 20% ] 80%
2024 1 4 | 20% | 80%
2025 1 4 i 20% | 80%
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Board Diversity - by Age

Between Between
. Below 30 30- Owver 50 Below 30 30- Over 50
years old 50 years yearsold | yearsold% | 50vyears years old %
old old ¥ _
2023 0 3 2 0% 60% 40%
2024 0 3 2 0% 60% 40%
2025 0 2 3 0% 40% 60%

For a more detailed overview of our governance areas, please refer to the ADH Corporate
Governance Report 2025.

Risk Management and Compliance

Our exposure to risk mainly arises through investments in third-party managed funds and in
operating subsidiaries and affiliates that are Public Joint Stock Companies {PISCs). These entities
operate within their respective risk management, governance, and compliance frameworks,
overseen by their respective regulatory authorities and boards of directors. ADH appoints board
representatives where appropriate.

At the holding level, ADH has a dedicated compliance, governance, and risk function to
strengthen internal oversight. It reviews transactions and counterparts, identifying risks and
potential mitigants where appropriate, with special attention paid to KYC and AMLTF issues. The
ADH compliance officer is supported by compliance officers at the level of subsidiaries, where
necessary, and further supported by a third-party firm who conducts KYC and AMLTF screening.
To strengthen awareness of compliance related matters across ADH, there were four dedicated
training sessions were held that covered subjects related to Anti-Money Laundering, Countering
the Financing of Terrorism and Sanctions, Insider Trading, and Anti-Bribery and Corruption.

in 2025, there were no confirmed incidents at the holding level (ADH) of non-compliance with
laws and regulations, or anti-corruption policies.

Workplace Culture

At ADH, we strive to create a workplace where individuals are supported to grow, contribute, and
thrive. A culture of meritocracy balanced with wellbeing is continually promoted by our MD &
CEO, who engages directly employees through site visits, team-building activities and the CEQ
majlis.

ADH, at the holding level, sets the example for all its subsidiaries and affiliates on issues related
to diversity, gender equity and Emiratization. Women now represent 33% of employees at the
holding, holding high value positions throughout legal, investments, communications and
marketing. In 2025, ADH's entire legal team was comprised of women. So too was the marketing
and communications team. Emiratis, who represent 26% of our holding's workforce, represent
the second largest nationality employed at the heolding level.

Our Human Resources team ensures fair compensation, eguitable benefits, and a supportive
work environment that promotes work-life balance and continuous learning. Employees at the
ADH holding level are employed on a full-time permanent basis and have access to a
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comprehensive benefits package. In addition, ongoing professional training is made available, as
well as flexibility to those pursuing degrees related to their job functions.

A Spotlight On Alpha Women in Leadership
Ms. Iman Al Marzougi- ADH

Ms. Iman Al Marzouqui is ADH's Group Chief Support Services Officers. She leads the legal,
human capital and administrative functions across the group. She is an invaluable member of
ADH's senior leadership team, critical to the seamless execution of corporate acquisitions and
post-acquisition integration.

Iman has served as a role model for all Alpha Dhabi employees showcasing how subject matter
expertise is a pillar for personal career progression and the creation of value for Alpha Dhabi.
She is a testament to ADH's cora belief that alpha is built, in part, through its diversity of human
capital, dedication to each other, and commitment to the continual building of a sound
institutional knowledge base.

Iman Al Marzougui has challenged herself and all ADH employees to engage in a life-long
journey of learning, and re-learning, as a means of maintaining and enhancing Alpha Dhabl's
competitive advantage. In the past three years, Iman has enhanced her commaercial legal skills
by passing the UAE Bar exam; completing an M5c in juridical studies with a specialty in private
law at Zayed University; and enrolling to complete a PhD in law at Abu Dhabi University where
she also teaches commercial law to undergraduate students as a visiting lecturer.

Iman believes that the fabric of companies and communities that are built by Alpha Dhabi and
its subsidiaries comes to life by sharing knowledge and meaningful life experiences.

Dana Nahas - Trojan General Contracting

Dana Mahas is the Corporate Engineering Director at Trojan General Contracting and a member
of Trojan's senior leadership team. She has proven invaluable to the delivery of Trojan Group's
most complex and consequential projects, including the Zayed Mational Museum [LEED Gold /
Estidama 3 Pearl), the Velodrome Project (targeting Estidama 3 Pearl), the Sports Hotel
(targeting Estidama 2 Pearl), and the Guggenheim Museum (targeting LEED Silver / Estidama 3
Pearl).

Dana has driven some of Trojan's most transformative sustainable construction initiatives,
embedding ESG principles directly into engineering decision-making, risk acceptance criteria,
and accountability frameworks.

Dana serves as a role model to mid-career women and university students who aspire to
leadership roles within a male dominated STEM field. She earned her leadership credentials
through strong subject-matter expertise, a solid education, a consistent track record of delivery,
a commanding presence, and always leaning into challenges and accountability. Her career
includes pioneering sustainable engineering milestones, including delivering Lebanon’s first
LEED Platinum Core & Shell project.

Dana entered the profession at a time when conditions were much less conducive to the
advancement of women in leadership. Today, she is considered as a pioneering leader whose
expertise, integrity, discipline, willingness to own decisions, insistence on accountability through
tangible results have helped dismantle barriers to access and advancement for women.
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Dana views engineering as a career grounded in accountability and uncompromising discipline
where intention carries no weight without responsibility. As she notes, “Decisions are visible,
conseguences are real, and accountability cannot be postponed or diluted.”

Dana's role exemplifies the importance of creating value through the diversity and strangth of
human capital. Dana's story speaks to a fundamental belief that the diverse lives, perspective,
and experiences of our architects and engineers are integral to shaping communities that ara
conducive to creating positive and meaningful human experiences.

Community Engagement and Social Value

Across the Group, ADH seeks to support social value creation through its operating subsidiaries
and select partnerships. ADH promotes that each of its operating subsidiaries connect with the
respective communities in which they operate.

At the holding level, ADH announced a partnership with Al Jazira Sports Club in 2025, It became
the Club's official partner through to the end of the 2027/2028 season. This partnership is meant
to highlight ADH's commitment to community institutions that create and promote a unified
sense of belonging across all of Abu Dhabi. Al Jazira Sports Club is known as “the pride of Abu
Dhabi" and a vector that has trained home grown talent that has flourished on the world stage
and acted as positive role models for our youth.

Commenting on the partnership, the Managing Director and Chief Executive Officer of Alpha
Dhabi Holding stated: “Our partnership with Al fazira Club reflects our ambition to celebrate the
values of teamwork, excellence, and ambition across the community. We are confident that
together we will achieve remarkable successes both on and off the pitch,"”

We are particularly pleased to have announced that NMDC implemented a Group-wide Mental
Health and Resilience Program in partnership with a global wellbeing provider, offering
confidential counselling and support services to employees. And, that Aldar expanded its
participation in the Ramadan Ne'ma Food Waste Initiative, redistributing untouched edible meals
to those in need. In addition, more than 18,000 Iftar packs were distributed across locations to
support community wellbeing during the holy month.

Managing Environmental Impact

In 2025, we continued to push for our portfolio companies to further strengthen the management
and mitigation of their respective environmental impact. It is at the operating level that the
greatest impact can be made,

Carbon and Emissions Management

Across the portfolio, subsidiaries continued to progress from emissions measurement toward
active emissions management. For example, MHI established a target to reduce absolute GHG
emissions by 5% compared to 2024 and signaled its intent to seek Science Based Targets
initiative (SBTI) validation in 2026. And, NMDC announced plans to formalize an SBTi-aligned Net
Zero roadmap and introduced a medium-term target to source 20% of energy consumption from
renewables by 2030.

Several subsidiaries also advanced renewable energy adoption and resource-efficiency
initiatives. For example, within the MHI| Group, subsidiary Barari Natural Resources (BNR)
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generated and consumed approximately 1.12 million kWh of renewable solar energy across off-
grid and remote forestry operations, supporting decarbonization in challenging environments.
NMDC continued to enhance energy efficiency across its operations, including the transition to
electric-powered yard equipment at the Mussafah Fabrication Yard, reducing fuel consumption
and associated emissions while improving operational efficiency. NMDC is working to reduce its
greenhouse gas emissions through the adoption of lower-carbon fleet models, targeted energy-
efficiency initiatives, and Al-enabled fleet optimization delivered through the Digital Operations
Hub.

For more specific information on subsidiary social and environmental impact, please refer to the
Subsidiary Case Study section.

Advancing Environmental Performance through Digitalization

A common theme across subsidiaries during the year was the advancement of digital systems to
improve the ability to monitor and manage environmental performance. For example, Aldar
launched the Resource Advisor Data Management System in partnership with Schneider Electric.
This supported group-wide sustainability data integration and enhanced emissions tracking,
enabling better alignment with regulatory and reporting requirements.

Additionally, NMDC deployed an Al-powered routing and utilization algorithm which contributed
directly to a 5% reduction in fuel consumption intensity, demonstrating how digital optimization
can deliver measurable environmental benefits in hard-to-abate sectors,

Responsible Investment

Our responsible investment approach is grounded in the principle that we do well by doing good,
and that long-term wvalue creation is achieved through strategic focus and disciplined risk
management.

We identify growth and expansion opportunities through a structured and research-driven
approach that combines trend scanning; in-house strategic, financial and risk analysis; and
external expertise from leading global consulting and legal firms. Our investment decisions are
further informed by Abu Dhabi’'s economic and sustainability agendas and ESG considerations.
We further mitigate risk whilst aiming for scalable growth by partnering with Tier 1 Abu Dhabi
entities such as ADQ.

In 2025, we placed increasing emphasis on the adoption of artificial intelligence, digital
transformation, and data-driven technologies across our portfolio companies to enhance
operational efficiency and decision-making. We have also begun exploring the application of
robotics to improve productivity and operational resilience within select portfolio businesses.
These two themes will continue throughout 2026.

Responsible Investment: 2025 Review

In 2025, we continued to strengthen our long-term investment strategy through active portfolio
management and disciplined capital allocation. We maintained a decision-making process in
which investment opportunities, market conditions, portfolio performance and risk were
discussed during weekly management leadership reviews and periodic board investment
committea reviews.
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During the year, the Group recycled and reallocated capital away from non-core assets and
towards strategic opportunities; reinforcing its positions in priority sectors. For example, ADH
increased its stake in NMDC Group to support its industrial growth strategy.

Alpha Dhabi Climate Capital

As a purpose-driven holding company aligned to Abu Dhabi’s economic vision, we are committed
to accelerating the UAE's transition toward a low-carbon, sustainable economy through
impactful, long-term investments.

ADH views itself as an integral part of Abu Dhabi's commercial, social and environmental fabric.
We approach climate-related investments in a manner that is future-focused and aligned with
Abu Dhabi objectives and global ESG standards. We invest in and develop renewable energy,
energy storage and Al-enabled efficiency businesses and projects to support national efforts
towards meeting net-zero goals and enhancing environmental resilience.

Forexample, under our Climate Capital investment theme, MHI is considered a leader in nature-
based climate solutions. [ts core activities comprise the management of forests and related
preservation of indigenous flora and fauna. In addition, it has launched subsidiaries dedicated to
developing and applying cutting edge technology to water-smart agriculture and forestry. More
about MHI can be found in this document in the section entitled Subsidiary Case Studies.

@kalyon

Kalyon Enerji Yatinnmlan A.S. (Kalyon)
Advancing Clean Energy at Scale

Alpha Dhabi Holding supports the global energy transition through its ownership stake in
Kalyon, a Turkiye-based company dedicated to accelerating the adoption of renewable
energy and improving access to clean power.

Responding to the growing energy demands of Tlrkive and the wider region, Kalyon operates
with a sustainability-led vision that aligns national energy targets with global climate
objectives. The company plays a prominent role in the transition to a low-carbon energy
system through investments in large-scale solar and wind power plants, alongside the
development of energy storage facilities that support grid stability and enable the wider
integration of renewable energy into everyday life.

The scale of this impact is significant: Kalyon's renewable energy operations supply electricity
to approximately 4 million households, meeting the electricity demand of around 12 million
people. This contribution supports energy security while accelerating the transitionto a
lower-carbon energy system.

Kalyon's contribution to clean energy deployment and climate action has received
international recognition, reflecting the scale, innovation, and impact of its projects. Notable
awards include:

s+ Green Apple Award - Fuel, Power, Energy and Carbon Reduction (London)
s GreenWorld Award — Environment Best Practice (New Zealand)
= Proximo Award — European Solar Deal of the Year {Lisbon)
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Through this investment, ADH continues to support scalable renewable energy solutions that
contribute to decarbonization, energy security, and long-term sustainable development.

il
i

h
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W Solar
Enabling the Global Energy Transition

L

W Solar Investment, a subsidiary of ADH, continues to exemplify the Group’s commitment to
sustainability and the global energy transition. Through its strategic partnership with Masdar,
W Solar is expanding access to renewable energy across emerging markets via their joint
venture, MW Energy.

W Solar has identified a robust renewable-energy pipeline exceeding 8 gigawatts (GW) and is
progressing toward the financial close of projects expected to deliver up to 2.5 GW of
installed capacity in underserved regions across the Middle East, Central Asia, and Africa. In
2025 W-Solar finalized key agreements to launch projects in Kazakhstan and Irag; and it has
concluded the PPA negotiations to do the same in Angola.

W Solar supports the UAE's Etihad 7 innovation program, which aims to provide clean
electricity to 100 million people in Africa by 2035 through public—private financing models, By
aligning capital deployment with development priorities, the initiative advances energy
access, strengthens local economies, and supports long-term resilience.

Through this partnership and its broader renewable energy investments, W Solar continues to
play a meaningful role in advancing ADH's sustainability objectives and contributing to an
inclusive, low-carbon energy future.

WIO

Wio Bank
Enabling Climate-Conscious Finance Through Digital Innovation

As a primary and founding shareholder, ADH plays a central role in shaping the strategic
direction of Wic Bank, a customer-centric digital bank now serving more than 200,000
clients. Through Wio Bank, ADH demonstrates how applying an ESG lens can support the
transition to a more sustainable financial system.

Wio Bank integrates sustainability into everyday banking by leveraging digital innovation to
promote climate awareness, responsible consumption, and green-economy growth. Through
data-driven tools, strategic partnerships, and ESG-aligned products, the bank enables
customers to better understand and reduce the environmental impact of their financial
decisions, while actively contributing to the shift toward a low-carbon economy.
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Key Climate-Conscious Initiatives Include:

= Carbon Footprint Transparency: Wio was the first bank in the EEMEA region to
launch the Mastercard Carbon Calculator, enabling customers to view the estimated
carbon footprint of their purchases directly within the Wio app. This tool encourages
more informed, climate-conscious spending decisions.

= Nature-Based Climate Action: Wio is a member of the Priceless Planet Coalition,
supporting the restoration of 100 million trees globally as part of collective efforts to
address climate change and biodiversity loss.

ES5G-Aligned Operations and Education: Wioc embeds ESG principles into its operations.
And its customer-facing features include sustainability insights and financial education tools
that help build both environmental and financial literacy.

_+.
PURYHXAITH

PureHealth
Advancing Climate Action Through Low-Carbon Healthcare

PureHealth, a core ADH portfolio company, is the UAE’s largest integrated healthcare network
provider and actively supports the decarbonization of healthcare in the UAE. [t embeds
sustainability and emissions reduction directly into the design and operation of its systems.

PureHealth is the first healthcare company in the Middle East, Africa, and Asia to commit to
net zaro by 2040, with targets aligned to the SBTi. Its climate strategy is structured around
four pillars; Green Clinical Practices, Smart Facilities and Operations, Virtualization of
Services, and Integrated Care Delivery, enabling emissions reduction while maintaining
clinical excellence and service quality.

In 2025, PureHealth accelerated its decarbonization pathway through the rollout of Al-
enabled loT energy optimization across major hospitals and clinics. By combining real-time
sensor data, smart meters, and Al-driven analytics, the program is delivering measurable
reductions in energy consumption and emissions, while strengthening long-term planning
and data integrity. The initiative is projected to avoid more than 36,000 tons of CO,e over
seven years and generate approximately 13 million kWh in annual energy savings, with
targeted facilities achieving average energy reductions of 10-13%.

Alongside operational decarbonization, PureHealth continues to reduce emissions across the
patient journey through digital health solutions, including teleconsultations and remote care
platforms, which lower travel-related emissions and improve access to preventative
healthcare.

These efforts have been reflected in strong external recognition, including a provisional AAA

MSCI ESG rating, a Sustainalytics Low Risk classification, and validated near- and long-term
SBTi targets. Through PureHealth, ADH is demonstrating how capital deployment into digital,
technology-enabled services can deliver tangible measurable climate outcomes, strengthen
system resilience, and support a credible transition to lower-carbon service delivery models.
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Subsidiary Case Studies

ADH's key subsidiaries continue to progressively embed ESG principles into their operations,
recognizing the role of ESG in supporting long-term wvalue creation. ADH encourages its
subsidiaries to obtain credible third-party ESG ratings as a means of strengthening governance,
transparency, and accountability. With ADH's guidance and support, each subsidiary has
secured a provisional or standard MSCI ESG rating.

Each of these subsidiaries publish standalone Sustainability Reports, in which they outline
details of their respective strategies and related implementation, as well as their overall
sustainability performance. These details can be referenced on their respective wabsites.

” sl i ll algo
u MAWARID HOLDING
Mawarid Holding Investment (MHI)

Since 2016, MHI has evolved into a regional leader in nature-based climate solutions in the
UAE. Through its operating subsidiaries, MHI manages more than 200 forest sites across
approximately 170,000 hectares, protecting indigenous flora and fauna and supporting large-
scale land rehabilitation efforts. Among its principal subsidiaries are Barari Natural
Resources LLC (BMR), Mawarid Services Company LLC (MSC), and Al Ain Fodder Factory LLC
(AAFF).

MHI's activities span sustainable forestry conservation, agricultural management, animal
husbandry, ecosystem preservation, and the application of technology-enabled solutions to
enhance environmental outcomes across arid landscapes.

MHI's Approach to Sustainability

MHI's overarching sustainability statement, “"Delivering a Greener Tomorrow for All," reflects
its ethos and approach to sustainability and underpins its ESG strategy. This strategy is
structured around four core pillars aligned with the Group's mission, vision, and values:
Responsible Investment; Tech-Driven Sustainable Practices; Conserving Natural Resources;
and a Commitment to Health, Safety, and Wellbeing.

Guided by these pillars, MHI creates long-term value for stakeholders through sustainable
forestry and agricultural management, land rehabilitation programs, and the deployment of
innovative, Al-enabled irrigation and water-efficiency solutions.

To support effective implementation, MH| has established a Management Sustainability
Committee responsible for embedding sustainability practices across the organization. The
Committee oversees policy development, implementation, monitoring, and evaluation of
sustainability initiatives. It operates with direct oversight from the Group CEO, ensuring
alignment with strategic objectives and long-term sustainability commitments.

18|Page



During the year, MHI received a provisional "BB" ESG rating from MSCI', providing a baseline
to support ongoing enhancements to governance, data quality, and sustainability
performance.

Sustainability Achievements at a Glanca:

I

35,870kg 1' 1,124,054k\Wh
of waste engine oil diverted from landfill Of renewable solar energy generated by BMR
for internal use in remote off grid areas
Supplier ESG Self-Assessment Survey 7 Emirati students
integrated into digital procurement platform from the UAE University participating in
internship program through Mawarid Centre for
Research (MCR)

MHI has been focused on supply chain integrity in achieving its sustainability objectives, a
commitment articulated through its Supplier Code of Conduct. To reinforce strong
governance, MHI broadened its Code of Conduct awareness requirements to cover both
employees and project-based contractors. In 2025, over 650 individuals received training
{349 employees and 275 contractors), further embedding ethical expectations across
operations-based contractors. In 2025, over 650 individuals received training (349 employees
and 275 contractors), further embedding ethical expectations across operations-based
contractors. In 2025, over 650 individuals received training (349 employees and 275
contractors), further embedding ethical expectations across operations

In 2025, MHI integrated a Supplier ESG Self-Assessment Survey into its digital procurement
platform, making ESG due diligence a mandatory requirement as part of the supplier
registration process. During the year, 148 suppliers by purchase value were internally
evaluated, including assessments against the Code of Conduct and ESG criteria. The top 42
suppliers by spend accounted for approximately B0% of total procurement spend, of which
nearly 62% formally signed MHI's Supplier Code of Conduct. In parallel, MHI strengthened its
commitment to local sourcing, procuring 95% of goods by purchase value from UAE
suppliers. Locally manufactured 'Golden List’ products represented 6% of total procurement,
up from 4% in the previous year.

People: Supporting National Talent Development

MHI values a diverse and inclusive workforce as a foundation for long-term performance and
responsible operations. In 2025, the Group employed staff representing more than 47
nationalities, reflecting the multicultural nature of its operations and the communities in
which it works. MHI supports national workforce development priorities in line with the UAE's
Emiratization agenda.

In 2025, through the Mawarid Centre for Research and Scientific LLC, MHI offered internship
opportunities to Emirati students from UAE University as part of their graduation
requirements. A total of seven students from the College of Agriculture and Veterinary
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Medicine participated in the program, gaining practical experience across veterinary
medicine, horticulture, and animal science.

Environment: Strengthening Climate Performance and Governance

In 2025, MHI continued to strengthen its environmental performance and operational
efficiency across its activities. The Group set a target to reduce absolute greenhouse gas
(GHG) emissions by 10% compared to 2024, reinforcing its commitment to decarbonization
and responsible environmental management. Building on preparatory work undertaken in
prior years, the Group also confirmed its intention to seek validation of science-based
emissions reduction targets aligned with the SBTi in 2026.

Subsidiary Spottight | Barari Natural Resources (BNR): From Tree Supply to Regenerative
Impact

BNR is a key regional player in sustainable landscaping and nursery management, operating
large-scale facilities that supply a diverse range of plant species to projects across the UAE.
Through the core services of BNR, over 8.5 million trees are sustained and approximately
165,000 hectares of forest sites managed.

In 2025, BNR was appointed to establish and operate a dedicated tree nursery in supportof a
major development project. Under this multi-year mandate, BNR is responsible for procuring,
importing, growing, and maintaining up to 30,000 trees of varying species. BMR applied its
sustainability framework to deliver a regeneration-focused initiative.

The nursery at a glance:

s Covers approximately 150,000 m®, including 119,000 m® of shaded propagation area

s Trees selected against strict quality criteria, including root integrity, crown balance,
and foliage health
Trees acclimatized to UAE climatic conditions prior to handover
Approximately 80% native species, supporting ecosystem restoration and long-term
survivability

= Greenwaste is generated through pruning and is composted off-site

= Advanced drip-irrigation systems and on-site water storage is utilized to maximize
water efficiency

Looking Ahead

Building on preparatory work undertaken in prior years, MHI intends to seek validation of
science-based emissions reduction targets aligned with the Science Based Targets initiative
{SBTi) in 2026. This step will support a more structured and credible approach to emissions
management, strengthen alignment with international best practice, and guide future
decarbonization efforts across the Group's operations.
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A TROJAN

Trojan Construction Group (TCG)

TCG is a leading multidisciplinary construction group headquartered in Abu Dhabi, with
operations spanning the Gulf Cooperation Council (GCC) region and select international
markets. Since its establishment in 2012, TCG has built a diversified platform of specialist
subsidiaries delivering complex projects across construction, infrastructure, and industrial
development.

TCG's Approach to Sustainability

As part of ADH's portfolio, TCG continues to strengthen its approach to sustainable
construction by integrating environmental management systems, digital technologies, and
robust health and safety practices, underpinned by 11 internationally recognized 150
certifications active in 2025. TCG is also a signatory of the United Nations Global Compact,
reflecting its commitment to aligning its strategy and operations with the Compact's Ten
Principles and to reporting annually on progress.

TCG's sustainability performance continues to be recognized extarnally. The Group
maintained its provisional “A” rating in the MSCI* ESG Assessment, underscoring the maturity
of its ESG framework and the integration of sustainability considerations into decision-
making. Collectively, these efforts support national development priorities, contribute to the
UAE's Net Zero by 2050 ambition, and reinforce TCG’s position as a trusted partnerin
delivering resilient, future-ready Infrastructure.

Sustainability Achievements at a Glance:

Maintained provisional Received gold award from | Received an award from

“A" from the MSCI Royal Society for the British Safety Council for
Prevention of Accidents excellence in the field of
(RoSPA) H&S

Recorded zero fatalities, TCG was Awarded TAJ DHABI, a subsidiary of

and zero Lost Time "CONTRACTOR OF THE TCG was Awarded

Injuries YEAR 2025" at “CONTRACTOR OF THE
Construction Technology | YEAR 2025 at Construction
Confex UAE 2025 Technology Confex KSA 2025

People: Reinforcing a Culture of Health and Safety
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Health and safety is a core organizational value and a fundamental pillar of operational
excellence. Operating within a high-risk sector, TCG is committed to providing safe, healthy,
and secure working environments across all project sites and business units.

TCG's approach is guided by a Group-wide Occupational Health & Safety (OHS) Policy, signed
by the most senior member of the organization, and reinforced through its status as a
signatory to the ADNOC Contractor Safety Partnership Charter. Health and safety
management is implemented through an IS0 45001 -certified Occupational Safety and Health
Management System, with day-to-day oversight by the HSSE Manager and ultimate
accountability resting with the Group CEO. OHS objectives are integrated into corporate
strategy through a Balanced Scorecard approach, ensuring alignment between safety
performance and business priorities.

Strong governance and proactive safety practices have been translated into consistently
robust performance. During the 2025 reporting period, the Group again recorded zero
fatalities and zero LTls, with four recordable injuries, supported by continuous workforce
engagement, training, and preventive safety initiatives across sites.

TCG's commitment to health and safety excellence has been recognized externally. In 2025,
the Group received a Gold Award from the Royal Society for the Prevention of Accidents
{RoSPA) and an award from the British Safety Council in recognition of its high standards and
sustained performance in occupational health and safety management.

In 2025, TCG advanced a series of internally led initiatives designed to improve technical
consistency, transparency, and efficiency across its project portfolio.

= BIM serves as an enterprise-wide digital operating framework that integrates
engineering, procurement, construction, and commercial intelligence into a more
unified data environment. By transforming project information into structured insight,
TCG aims to enhance predictability, better anticipate risk exposure, and drive
measurable improvements to performance.

s TCG launched Projects Digital Transformation Dashboards in November 2025. These
dashboards centralize and automate project data, generating real-time visibility to
support tracking, reporting, and informed decision-making. Following a successful
prototype at the Gardenia project, the dashboards are being scaled across all BIM-
enabled projects with an aim to strengthen data-driven oversight and performance
management.

« TCG initiated the development of an Al-enabled Design and Early Contractor
Involvement (ECI}) Tracking Manual in December 2025. The platform maps and
monitors design stages and ECI milestones, drawing on historical design data, lessons
learned, and close-out insights with an aim to better identify risks early, flag non-
compliance, standardize workflows, and reduce rework.

Environment: Integrating Green Technology, Digital Transformation, and Health & Safety
in Concrete Production

Subsidiary Spotlight | Reermn Ready Mix

Reem Ready Mix, a subsidiary of Trojan Construction Group, plays a central role in supporting
sustainable construction through the production of high-quality, low-carbon concrete. Its
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primary objective is to reduce the environmental footprint of concrete production while
enhancing operational efficiency, product consistency, and worker safety. This is achieved
through an integrated model that combines green materials, automated production systems,
and digitally enabled quality and logistics management.

Digital technologies implemented include automated batching plants that enable consistent
mix guality, while real-time digital monitoring and GPS-enabled fleet management optimize
production planning and logistics.

Key outcomes include:

s 10-20% reduction in cement usage through material substitution
= 15-25% lower CO, emissions compared to site-mixed concrete
« 70-80% water recycling rates achieved at batching plants
20-30% reduction in construction timelines through just-in-time delivery
= 20-30% improvement in concrete strength consistency

“Standardized mix designs and real-time testing ensured reliability across all project sites.”
— Technical Manager

Looking Ahead

Looking ahead to 2026, TGC is advancing next-generation construction technologies that
could reduce embodied carbon, improve resource efficiency, and strengthen workforce
capability. This includes piloting 3D-printed construction methods to minimize material waste,
energy use, and site disruption, alongside the planned adoption of CarbonCure technology
within ready-mix operations to permanently mineralize captured CO, and reduce the carbon
intensity of concrete without compromising performance.

Alongside technological innovation, TCG is deepening its investment in people and culture as
a core driver of long-term value. Planned initiatives include expanded workforce upskilling in
digital construction, robotics, and advanced manufacturing; TCG will also launch internal
knowledge-sharing platforms to accelerate learning across projects, and introduce a Trojan
Youth Council to support leadership development, inclusion, and future-ready skills.

Environmental stewardship and social contribution will also remain central to TCG's forward
agenda. In 2026, the Group plans to introduce a tree-planting awareness initiative, centered on
the UAE's national Ghaf tree, encouraging employee participation in biodiversity protection
and environmental responsibility,. Complementary initiatives include community blood
donation drives, employee engagement surveys, and expanded university training and
internship programs.
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ALDAR

Aldar Properties (Aldar)

Aldar is the UAE's leading real estate developer and asset manager, shaping integrated destinations
and lifestyle-based communities across Abu Dhabi. Its flagship developments include the
entertainment-led Yas Island and the culture-centric Saadiyat Island, alongside a diversified
portfolio spanning residential, retail, commercial, education, and hospitality assets,

Aldar operates through a sustainable and diversified business model centered on two core
platforms: Aldar Development, which focuses on property development and sales, including project
management services. And, Aldar Investment, which manages income-generating assets across
multiple sectors, including Aldar Education, Aldar Estates, Aldar Hospitality and Leisure, and other
investment portfolio. This integrated model enables Aldar to embed sustainability across the full real
estate lifecycle - from design and construction to operations, asset management, and community
engagement.

Aldar's Appreach to Sustainability

Sustainability is embedded across Aldar’s core activities and guided by its overarching purpose of
"Shaping a Better Future.” Aldar's sustainability framework is structured around four interconnected
pillars: economy, community, people, and environment. These pillars inform strategic priorities,
performance management, and decision-making across the Group.

This framework is operationalized through three focus areas:

=« Creating Sustainable Places, which integrates environmental stewardship, sustainable
design guidelines, and value-chain engagement.

= Creating Social Value, which addresses community wellbeing, education, and inclusive
development.

= Creating a Besponsible Legacy, which strengthens governance, risk management, health
and safety, and inclusive practices as the business evolves.

Sustainability Achievements at a Glance:

MSCI| ESG Rating upgraded to | CEO Talal Al Dhiyebi was Distributed more than 18,000
AN recognized by Forbes Middle Iftar packs across key
East as one of the region’s locations supporting inclusion
leading sustainability figures | and community wellbeing
in real estate and during the holy month
construction for the third
Boosted Dow Jones Launched the Resource Achieved 100% supplier
Sustainability Index (DJ5I) Advisor Data Management screening for compliance and
score from 61 to 67, System in partnership with integrity
Schneider Electric
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reflecting solid ESG
performance

External Recognition

The Group was upgraded to an "A" rating by MSCI ESG, placing Aldar among the top tier of global real
estate companies. This upgrade reflects notable progress in governance practices, with Aldar's
corporate behavior score reaching 8.3 out of 10, among the highest in emerging EMEA markets.

Aldar also recorded a six-point year-on-year improvement in its DJS| score, increasing from 61 to 67
in an increasingly rigorous assessment. This uplift reflects solid performance across both the
Environmental and Social dimensions, with particular strengths in Climate Strategy, Human Capital
Management, Occupational Health & Safety, and Community Relations, alongside a high level of
disclosure quality relative to peers. Further reinforcing this momentum, Aldar was added as a
constituent of the FTSE4Good Index Series, a leading UK-based benchmark that recognizes
companies demonstrating robust ESG risk management and responsible business practices. In
addition, Aldar's Group Chief Executive Officer, Talal Al Dhiyebi, was recognized by Forbes Middle
East as one of the region's leading sustainability figures in real estate and construction for the third
consecutive year.

Social Responsibility: Creating Positive Impact

Aldar invested AED 18 million across government, private, and third-sector partnerships
during 2025, delivering more than 13,114 volunteering hours and reaching over 100,000
beneficiaries through our social impact initiatives.

As part of its commitment to community wellbeing and responsible resource use, Replate machines
were installed across Yas mall to redirect surplus food for redistribution. While participation in the
Me'ma Food Waste Initiative was expanded during Ramadan collecting untouched, edible meals for
redistribution to those in need. In addition, the Group sponsored National Day celebrations for
workers nationwlde in partnership with the Ministry of Human Resources, reinforcing recognition,
inclusion, and a sense of community connection.

THRIVE Scholarship Program

Launched in 2022, THRIVE Scholarship Program is a key pillar of Aldar’s education legacy, focused on
expanding inclusive access to quality education. To date, the program has admitted 69 students across
four cohorts.

In 2025, THRIVE marked a significant milestone with the graduation of its first six scholars, reflecting
the program's long-term approach to impact and its commitment to supporting students throughout
their educational journsy.

Environment: Strengthening Climate Targets and Governance in 2025

In 2025, Aldar continued to strengthen its environmental commitments, building on enhancements
made in 2024 when the Group recalibrated its Met Zero Plan by selecting 2023 as a new base year.
This approach improved data integrity and strengthened alignment with industry best practice. The
recalibration continues to support more reliable progress tracking and provides a robust foundation
for Aldar's long-term decarbonization pathway.
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Aldar's decarbonization approach is guided by internationally recognized best practices, including
the GHG Protocol and the Science Based Targets initiative (SBTi) Buildings sector criteria. This
alignment ensures that Aldar's climate targets are realistic, measurable, and appropriate to its role
as both a developer and long-term property manager.

Building on this foundation, Aldar addresses emissions across the full lifecycle of its assets,
including both in-use operational emissions and upfront embodied carbon associated with new
developments. The Group’s decarbonization strategy is delivered through eight defined
decarbonization levers spanning the value chain from concept design through to construction,
handover, and operations. Each lever is governed through established program management and
assurance processes, ensuring that performance is measurable, repeatable, and auditable over
time.

Aldar's 2033 emissions reduction targets include:

s 76.2% reduction in Scope 1, 2, and 3 in-use operational GHG emissions per m” across
owned buildings and managed spaces (whole-building approach).

= 61.1% reduction in Scope 3 GHG emissions from lifetime in-use operational emissions of
sold buildings per m-.
54.6% reduction in absclute Scope 1 and 2 GHG emissions from all other sources.
73.1% reduction in upfront embodied Scope 3 GHG emissions per m® for newly developed
buildings.

Fahid Island: The World's First Fitwel-Certified Island

Fahid Island represents a milestone in urban development and is the UAE's first island designed with
wellbeing as a central philosophy. Reflecting this ambition, the development achieved 3-5tar Fitwel
certification, becoming the first island globally to receive this distinction.

In addition, Fahid Island secured LEED Platinum for Cities and Communities (pre-certification) and a
3 Pearl Estidama Community rating, reinforcing Aldar's leadership in sustainable master planning.
These recognitions set a new benchmark for integrating wellness, operational excellence, and
environmental performance across large-scale communities.

Looking Ahead

Looking ahead, Aldar will continue to advance its sustainability and operational excellence
agenda across its development and construction activities. Key priorities include achieving a
30% reduction in Energy Use Intensity (EUI) by design against the ASHRAE 2007 baseline,
alongside a 40% reduction in Water Use Intensity (WUI) by design relative to the Estidama
baseline, reinforcing the Group's commitment to resource efficiency and climate-responsive
design.

Aldar also aims to deliver a 25% reduction in embodied carbon across construction activities,
supported by enhanced materials selection and design optimization. In parallel, the Group
will continue to strengthen its “zero harm” culture by advancing its Proactive Monitoring
Program, setting and tracking project-level occupational health and safety objectives, and
expanding targeted training and awareness initiatives.

Across the value chain, Aldar will continue to strengthen its responsible supply chain
approach by expanding incentive programs, including its sustainability incentive program for
suppliers, which is specifically designed to support the national In-Country Value (ICVY)
program. This will be complemented by the scaling of supplier training initiatives and the
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continued refinement of ESG criteria, enabling Aldar to proactively manage supply chain risks
and remain aligned with evolving global standards and market expectations.

NviDC

GROUP

NMDC Group

MMDC Group is a leading provider of cutting-edge engineering, procurement, and
construction (EPC) solutions for onshore and offshore projects, and state of the art marine
dredging and construction capabilities. NMDC Group offers its clients high-quality turnkey
solutions, underpinned by a commitment to sustainability and international standards.
Environmental stewardship is a core strategic priority, embedded into project planning,
execution, and lifecycle management. NMDC integrates environmental considerations into
its operational model to manage risk, protect natural ecosystems, and support long-term
value creation.

Pioneering Sustainable Infrastructure and Innovation

MNMDC's Sustainability strategy is founded on the principle of creating sustainable value
through a holistic value creation framework that manages performance across six forms of
capital. This approach is implemented through five strategic pillars supported by targeted
initiatives that cover social and environmental impact. NMDC Group is redefining its role
from a traditional contractor to a Sustainable Industrial Champion, shifting its focus from
"doing no harm" to actively restoring ecosystems and leading the global low-carbon
transition. This evolution is driven by a holistic sustainability strategy that manages
performance across six forms of capital and five strategic pillars, all aligned with the UN
Sustainable Development Goals and the UAE's net-zero ambitions.

GHG Emissions and Clean Technology Investment

Central to NMDC’s climate strategy is a robust commitment to decarbonization through
direct investment in clean technologies:

e«  Electrification of Operations: The Group is currently transitioning to electric-
powered yard equipment at its Mussafah Fabrication Yard. By replacing traditional
combustion engine machinery with electric alternatives, NMDC is significantly
reducing its operational greenhouse gas (GHG) footprint.

« NetZero Roadmap: NMDC is moving toward formal validation of its Net Zero
roadmap in 2026.

= Green Fleet Initiative: A major capital expenditure program for a "Green Fleet" is set
to launch, accelerating the deployment of lower-emission vessels and marine
equipment.

= |ndustrial Modernization: Recent accolades, such as the "Yard Modernization
Company of the Year," recognize the Group's heavy investment in operational
efficiency and the upgrading of fabrication facilities to modern, lower-impact
standards.
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Environmental Stewardship and Innovation

NMDC leverages advanced engineering and digital tools to protect and enhance biodiversity
across its project lifecycles:

= Biodiversity Protocol: The Group implemented a mandatory Biodiversity Impact
Assessment Protocol in 2025. This ensures that environmental risks are
systematically identified and mitigated from the planning phase of every major
project.

= Marine Restoration: In a blend of innovation and ecology, NMDC has deployed
biomimetic 3D-printed artificial reefs. Early monitoring shows these structures
successfully support local species by providing increased surface area and cavity
space.

« Species Protection: Through a long-term partnership with the Environment Agency -
Abu Dhabi, NMDC utilizes certified observers and tracking systems to safeguard
endangered green turtles and mitigate pollution risks.

Al and Digital Transformation

Innovation at NMDC is powered by the NMDC 4.0 Platform, a proprietary central intelligence
hub. This platform integrates Al agents and semantic search tools across departments,
streamlining knowledge management and providing the data-driven insights necessary to
manage complex, environmentally sensitive projects.

Social Responsibility and Talent Developmeant

A sustainable business requires a future-ready workforce. NMDC's status as a Great Place to
Work® is supported by extensive human capital investments:

= Leadership Pipelines: Programs like Ascend and Tatweer are grooming hundreds of
high-potential employees for senior roles, contributing to a 20% increase in average
training hours.

= National Talent: The Mahara Program has seen 407 graduates complete training, with
315 currently active in the UAE and KSA.

* Wellbeing: A Group-wide Mental Health and Resilience Program provides
confidential support to employees working in high-pressure project environments.

Looking Ahead

In 2026, NMDC will continue investing in future-ready capabilities to reinforce its position as
an ESG leader in the marine and construction sectors. A key priority will be achieving formal
validation of its Net Zero roadmap, alongside the launch of a Green Fleet capital expenditure
program to accelerate the deployment of lower-emission vessels and eguipment.

NMDC intends to solidify its position as a Sustainable Industrial Champion. The priority is no
longer just "doing no harm," but actively using the Group's enginearing and digital capabilities
to restore ecosystemns and lead the transition to a low-carbon global economy.
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Detailed Data Disclosure Index

Unless otherwise stated, the reporting boundaries for the quantitative disclosures presented in this Data Index are outlined below:

= Alpha Dhabi Holding disclosures pertain exclusively to the parent level.

s Mawarid Holding Investment — disclosures pertain to MHI LLC and its 3 material ESG subsidiaries, Barari Natural Resources LLC, Mawarid
Services Company LLC, and Al Ain Fodder Factory LLC.

s Aldar Properties — pertain to Aldar Properties PJSC, with GHG emissions and energy data covering Aldar Group. As at the time of this report,
Aldar had not yet completed the assurance of the below presented data; therefore, the environmental and social data presented below have not
been assured as at the time of this report. For externally assured data and detailed reporting criteria, please refer to Aldar Sustainability Report
2025.

s Trojan Construction Group - disclosures for Environmental Management pertain to TCG and its four core subsidiaries: Trojan General
Contracting {TGC), National Projects & Construction [NPC), Royal Advance Electromechanical Works {RA)}, and Hitech Concrete Products
(HCP), all of which operate within the UAE. Disclosures for Health & Safety pertain to TGC, NPC and RA. Human Capital data are consolidated at
Group level,

= NMDC Group —disclosures pertain to primary business units in the UAE, including NMDC Dredging & Marine and NMDC Energy. Energy
consumption and GHG emissions data reflect the consclidated GHG inventory for UAE operations.

Where applicable, certain prior year figures have been restated to reflect refinements in data collection, calculation methodologies, and alignment with
the assured data. The data presented in this Data Index reflect the most accurate information available as at the time of publication. Where information
is not available, itis denoted as “"N/A". For the most up-to-date entity-specific disclosures, reference should be made to the respective entities' official
reports and websites.
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Environmental Management

0.00

223,460.40

226,471.58

0.00 0.00 0.00
384.87 877.99 858.11
0.00 0.00 0.00
0.00 0.00 0.00
348.87 877.99 858.11

348.87

192,606.34

941,065.77 784,388.53 692,027.44
283.27 361.92 151.73
995.36 1,495.75 550.06

23,859.73 26,863.29 29,327.82
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1,284.87 1,224.27 1,317.39
1,165,804.80 1,012,717.78 885,735.57
25,244.60 28,087.56 30,645.21
1,191,049.40 1,040,805.34 916,380.78
67,440
74,918.00 24,656.00
127,537
1,116,107.00 849,897.00 1,188,630
341,366.00 318,846.00 275,186
74,918.00 24,656.00 194,977.02

1,457,473.00

1,168,743.00

1,463,815.64

1,532,391.00

1,193,399.00

1,658,792.66

53,751.92 73,073.68 77, 575.40
859,204.19 845,836.61 1,087,637.49
36,032.64 37,862.00 38,346.39
0.00 0.00 0.00
912,956.11 918,910.29 1,165,212.89
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36,032.64 37,862.00 38,346.39
948,988.75 956,772.29 1,203,559.28
125,062.45 104,422.96 99,555.41
1,218,546.81 384,015.48 451,450.16
19,015.66 0.00 0.00
1,961,318.90 0.00 0.00
5,097,377.16 12,784,870.79 10,991,889.32
329,555.89 261,240.43 295,491.81
5.80 0.00 0.00
8,421,320.98 13,273,309.23 11,542,894.89
329,561.69 261,240.43 295,491.81
8,750,882.67 13,534,549.66 11,838,386.70

*Fuel consumption figures for 2024 have been restated, resulting in corresponding updates to intensity metrics and GHG emissions data. The restatement
reflects an expanded reporting scope, as well as improvements in data quality.

**Chilled water figures for 2023 and 2024 have been restated to reflect correction of the unit applied in the district cooling computation, resulting in
corresponding updates to energy intensity metrics.

***The increase in fuel consumption between 2024 and 2025 is primarily attributable to the progression of construction activities and the addition of a new
project. In 2023 the direct energy consumption boundary includes TGC, RA, NPC and HCP.,
*x:4+2025 data were avallable through October and have been extrapolated to present full-year estimates.
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114.19

145.58

2.47 3.50 5.04
116.67 129.63 150.62
6.19 0.97 4.62
120.39 45.75 34.65
126.58 46.71 39.27
28.01 25.06 29.35
1.11 1.03 0.97
29.11 26.09 30.31
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101,139.88

85,749.11

73,152.97

2,987.28 3,323.69 2,994.42

104,127.16 89,072.80 76,147.39
97,220.00 73,697.00 91,767
138,701.00 113,772.00 126,443
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235,921.00

B63,267.86

187,469.00

63,680.48

218,209.93

83,545.76

4,756.31

4,997.78

4,260.71

68,024.17

613,474.00

68,678.27

940,475.97

87,806.47

807,150.27

37,700.30

27,431.10

34,177.69

651,174.30

967,907.07

841,327.95

*QOptional Scope 1 livestock emissions data are excluded, and fuel consumption figures for 2024 have been restated, resuiting in updated Scope 1 GHG
emissions.

**Data does not include emissions related to chilled water consumption, LPG Gas Cylinder used in Labor camp, Fire Extinguishers and Refrigerant.
***2025 data was available up to October and has been extrapolated for the remaining two months of the year.
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78,720.00 72,290.00

3,839,796

3,518,136

N/A N/A

1,442,701.60 1,161,548.00

93,751.60

6,354,055

782,084.83

1,598,686.00

*Water supplied by a business partner (client) as part of project activities, such as afforestation irrigation, is excluded from the reported figures.

*+2025 data was available up to October and has been extrapolated for the remaining two maonths of the year.
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Human Capital Development

43.48% 56.52%
10 13 23 43.48% 56.52%
17 32 49 34.69% 65.31%
142 10,067 10,209 1.39% 98.61%
154 7,875 8,025 1.92% 98.08%
180 5,504 6,084 2.94% 97.06%
272 424 696 39.08% 60.92%
315 465 780 40.38% 59.62%
328 467 795.00 41.26% 58.74%
304 35,025 35,329 0.86% 99.14%
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418

358,353

38,771

1.05%

98.95%

497

51,481

51,978

0.96%

99.04%

384 17,276 17,660 2.17% 97.83%
486 19,483 19,969 2.43% 97.57%
535 22,130 22,725 2.35% 97.65%
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N/A N/A 153 180 333 227 82 309 44 10 54
N/A N/A 146 194 340 265 110 375 54 11 65
N/A N/A 133 176 309 280 138 418 54 14 68
0 30,645 | 3,902 229 4,131 434 22 456 38 2 40
0 33,736 | 5,156 325 5,481 489 22 511 41 2 43
1 45,945 | 4,748 458 5,206 733 35 768 56 3 59
13 11,505 | 2,877 233 3,110 | 2,595 125 2,720 312 13 325
15 13,319 | 3,103 322 3,425 | 2,384 126 2,510 692 23 715
2 15,358 | 3,375 362 3,737 | 2,669 149 2,818 790 22 812

N/A

MN/A

38.46%

61.54%

75.00%

25.00%

83.33%

16.67%
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N/A 30.00% 70.00% 71.43% 28.57% 83.33% 16.67%

11.11% 56.52% 43.48% 66.67% 33.33% 64.29% 35.71%

0.16% 89.85% 10.15% 52.67% 7.33% 100.00% 0.00%

0.21% 86.99% 13.01% 90.37% 9.63% 85.33% 4.67%

0.87% 84.56% 15.44% 93.91% 6.09% 93.33% 6.67%

N/A 45.95% 54.05% 73.46% 26.54% B1.48% 18.52%

N/A 42.94%, 57.06% 70.67% 29.33% B3.08% 16.92%

N/A 43.04% 56.96% 66.99% 33.01% 79.41% 20.59%

100.00% 0.00% 94.46% 5.54% 95.18% 4.82% 95.00% 5.00%
100.00% 0.00% 94.07% 5.93% 95.69% 4.31% 95.35% 4.65%
100.00% 0.00% 91.20% 8.80% 95.44% 4.56% 54.92% 5.08%
59.89% 0.11% 82.51% 7.49% 95.40% 4.60% 96.00% 4.00%
595.89% 0.11% 90.60% 9.40% 04.98% 5.02% 96.78% 3.22%
99.99% 0.01% 90.31% 9.65% 54.71% 5.29% 897.29% 2.71%
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43.48%

56.52%

10

13

23

43.48%

56.52%

12

30

42

28.57

71.43%

98.61%

154 7,875 8,029 1.92% 98.08%
179 5,904 6,083 2.94% 97.06%
272 424 696 29.08% 60.92%
315 465 780 40.38% 59.62%
328 467 795 41.26% 58.74%
296 34,976 35,272 0.84% 99.16%
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418

358,353

38,771

1.05%

98.95%

497

51,481

51,978

0.96%

99.04%

257 15,045 15,302 1.68% 98.32%
o (4] ] 0.00% 0.00%
0 o ] 0.00% 0.00%

*All employees are on permanent basis

0 o 0 0.00% 0.00%
0 o ] 0.00% 0.00%
1 (4] 1 100.00% 0.00%
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14.04%

B5.96%

0 o 0 0.00% 0.00%

0.00% 0.00%

94.61%

97.57%

97.65%

43.48% 56.52%

10 13 23 43.48% 56.52%

34.69% 65.31%

98.93%
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115 7,868 7,983 1.44% 98.56%
120 5,896 6,016 1.99% 98.01%
272 424 696 39.08% 60.92%
315 465 780 40.38% 59.62%
328 467 795 41.26% 58.74%
304 35,025 35,329 0.86% 99.14%
418 39,353 39,771 1.05% 98.95%
497 51,481 51,978 0.96% 99.04%
384 17,276 17,660 2.17% 97.83%
486 19,483 19,969 2.43% 97.57%
535 22,190 22,725 2.35% 97.65%

*All employees are on a full-time basis
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33 39 B84.62% 15.38%
39 46 B84.78% 15.22%
60 68 88.24% 11.76%

19.01%

12.69%

12.78%

21.43%

32.72%

32.51%

15.56%

35.43%

34.85%
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21.32% 25.24% 23.71%

12.70% 16.56% 15.00%

11.28% 14.72%

10.61%

22.49% 16.40% 16.47%

16.88%

*The number of employees leaving reflects the completion and handover of large-scale projects. Although redeployment to other ongoing projects was pursued
where feasible, not all employees could be reassigned internally.
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62 68
67 69
72 70

*Data covers the number of nationalities at a group Jevel, not only MHI and its 3 subsidiaries in the boundary.
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50.00%

50.00%

100.00% 0.00% 13.04%
27.27% 72.73% 26.19%
50.85% 49.15% 1.16%
56.93% 43.07% 1.71%
63.19% 36.81% 2.37%
57.71% 42.29% 40.09%
55.65% 44.35% 43.08%
53.26% 46.74% 44.40%
65.16% 34.84% 3.35%
58.02% 41.98% 4.03%
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45.8B8%

54.12% 8.70%
47.75% 52.25% 10.20%
50.76% 49.24% 9.70%

=Np employee categories have been excluded from the reported figures.
==fyrludes laborers and covers permanent employees anly.

==+The Emiratization rate calculation does not include the Labour employee category and is reported at Group level. The gender breakdown disclased pertains to NMDC
Dredging & Marine and NMDC Energy, 2023 data has been restated,

Health & Safety

7.00 0.324

1.00

0.05

0.00

0.00

26.00

1.26

Fatality,
laceration,
fracturs,
burn and
strains/

SOrains

20,565,571.00

1.00 0.05

1.00

0.05

0.00

0.00

22.00

1.14

Fatafity,
laceration,
fracture, and
strains/
spraing

19,322,535.00
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Fractura,
foreign body
ineye,
0.30 0.00 0.00 0.00 0.00 16.00 1.20 laceration, | 13,363,103.00
Abrasions,
Strain /
Sprain
No cases
0.00 0.00 0.00 0.00 0.00 0.00 0.00 ks 1,280,640.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 N s | 1,466,192.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 N ees | 1,453,896.00
0.00 0.00 0.00 1.00 0.01 2.00 0.03 N/A 79,115,778.00
0.00 0.00 0.00 0.00 0.00 1.00 0.01 NiA 82,332,450.00
0.00 0.00 0.00 0.00 0.00 0 0.00 N etes | 103,622,220.00
Caught
3.00 0.04 1.00 0.01 3.00 0.04 28.00 0.35 in/between | §0,116,019.00
hazards
. i Caught
4.00 0.04 1.00 0.01 0.00 0.00 32.00 0.30 infbetween | 107,115,154.00
Z3
- gt : : Caught
5.00 0.04 0.00 0.00 5.00 0.04 29.00 0.20 infbetween | 141,690,800.00
azards

==For TCG, 2023 data cover TGC and NPC only.

*The rate of injuries is calculated by 1,000,000 hours warked.

==+2023 and 2024 figures have been restated. Data pertains to employee data only.
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Mo cases recorded

Mo cases recorded

Mo cases recorded

Mo cases recorded

Mo cases recorded

Mo cases recorded

Mo cases recorded

Mo cases recorded

0

Mo cases recorded

Mo cases recorded

0

Mo cases recorded

0

Mo cases recorded

*For TCG, 2023 data cover TGC and NPC anly.
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GRI/ADX Content Index

Statement of use

GRI 1 used

GRI

STANDARD

GRI 2: General
Disclosures
2021

Alpha Dhabi Holding PJSC has reported the information cited in this GRI content index for the period 1st
January - 31st December 2025 with reference to the GRI Standards.

GRI 1; Foundation 2021

DISCLOSURE

2-1 Organizational details .

2-2 Entities included in the organization's
sustainability reporting

2-3 Reporting period, frequency and contact
point

LOCATION

About Alpha Dhabi Holding
About This Report

About this Ftepc-n

ADX DISCLOSURE

G10. Sustainability Reporting

2-4 Restatements of information

Detailed Data Disclosure Index

2-5 External assurance

2-6 Activities, value chain and other
business relationships

This rapurt _has not been thernaﬂ_y assured
About Alpha Dhabi Holding

G‘t‘t External _.ﬁssuranca

2-7 Employees

Operating Responsibly - Workplace Culture
Detailed Data Disclosure Index - Human
Capital Development

2-9 Governance structure and compaosition

2-10 Nomination and selection of the
highest governance body

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance I
Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

G1. Board
Independence
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2-11 Chair of the highest govermance body

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-12 Role of the highest governance body in
overseeing the management of impacts

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

G8. Sustainability Governance
E11. Climate Governance

2-13 Delegation of responsibility for
managing impacts

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-14 Role of the highest governance body in
susiainability reporting

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-15 Conflicts of interest

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-16 Communication of critical concems

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-17 Collective knowledge of the highest
governance body

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-18 Evaluation of the performance of the
highest governance body

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-19 Remuneration policies

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-20 Process to determine remuneration

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-22 Statement on sustainable development
strategy

A Letter from the CEO
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2-23 Policy commitments

2-24 Embedding policy commitments

ESG at ADH

Operating Responsibly - Governance and
Risk Management

ESG at ADH

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-25 Processes to remediate negative
impacts

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-26 Mechanisms for seeking advice and
raising concerns

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

2-27 Compliance with laws and regulations

2-29 Approach to stakeholder engagement

Operating Responsibly - Corporate
Governance and Risk Management and
Compliance

ESG at ADH

13. Stakeholder Engagement

2-30 Collective bargaining agreements

Mot applicable as collective bargaining is not
permitted in the UAE

GRI 3: Material | 3-1 Process to determine material topics ESG at ADH
Topics 2021 3-2 List of material topics ESG at ADH
GRI 201: 3-3 Management of material topics About this Report
Economic Operating Responsibly - Responsible
Performance Investment
2016 201-1 Direct economic value generated and | About This Report
distributed
201-2 Financial implications and other risks | Operating Responsibly - Responsible
and opportunities due to climate change Investment
GRI 203: 3-3 Management of material topics Operating Responsibly - Responsible
Indirect Investment
Economic Subsidiary Case Studies
Impacts 2016 | 203-1 Infrastructure investments and Operating Responsibly - Responsible

services supported

Investment
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203-2 Significant indirect economic impacts

Subsidiary Case Studies
Detailed Data Disclosure Index - Human
Capital Development

GRI 205: Anti- | 3-3 Management of material topics Operating Responsibly - Corporate G4. Ethics and Prevention of
corruption Governance and Risk Management and Corruption
2016 Compliance
205-2 Communication and training about Operating Responsibly - Corporate
anti-corruption policies and procedures Governance and Risk Management and
Compliance
205-3 Confirmed incidents of corruption and | Operating Responsibly - Corporate
actions taken Governance and Risk Management and
Compliance
GRI 206: Anti- | 3-3 Management of material topics Operating Responsibly - Corporate
competitive Governance and Risk Management and
Behavior 2016 Compliance
206-1 Legal actions for anti-competitive Operating Responsibly - Corporate
behavior, anti-trust, and monopoly practices | Governance and Risk Management and
Compliance
GRI 302: 3-3 Management of material topics Operating Responsibly — Managing
Energy 2016 Environmental Impact
302-1 Energy consumption within the Detailed Data Disclosure Index - E4. Energy Usage
organization Environmental Management E6. Energy Mix
302-3 Energy intensity Detailed Data Disclosure Index - ES5. Energy Intensity
Environmental Management
302-4 Reduction of energy consumption Detailed Data Disclosure Index -
Environmental Management
GRI 305: 3-3 Management of material topics Operating Responsibly — Managing ESQ. Climate Strategy
Emissions Environmental Impact
2016

305-1 Direct (Scope 1) GHG emissions

Detailed Data Disclosure Index -
Environmental Management

E7. GHG Emissions

305-2 Energy indirect (Scope 2) GHG
emissions

Detailed Data Disclosure Index -
Environmental Management

E7. GHG Emissions
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305-3 Other indirect (Scope 3) GHG
emissions

Detailed Data Disclosure Index -
Environmental Management

E7. GHG Emissions

305-4 GHG emissions intensity

Detailed Data Disclosure Index -
Environmental Management

E8. Emissions intensity

305-5 Reduction of GHG emissions

Detailed Data Disclosure Index -
Environmental Management

GRI 303: Water | 3-3 Management of Material topics Operating Responsibly — Managing E2. Water Usage
and Effluents Environmental Impact
208 Subsidiary Case Studies
303-5 Water Consumption Detailed Data Disclosure Index -
Environmental Management (key
subsidiaries only)
GRI 403: 3-3 Management of material topics Operating Responsibly - Workplace Culture S59. Health Safety and
Occupational Subsidiary Case Studies Wellbeing
Health and 403-9 Work-related injuries Detailed Data Disclosure Index — Health & 510. Injury Rate
Safety 2018 Safety (key subsidiaries only)
403-10 Work-related ill health Detailed Data Disclosure Index — Health &
Safety (key subsidiaries only)
GRI 401: 3-3 Management of material topics Operating Responsibly - Workplace Culture S53. Employee turnover
Employment 401-1 New employee hires and employee Detailed Data Disclosure Index - Human
2016 turnover Capital
GRI 405: 3-3 Management of material topics Operating Responsibly - Workplace Culture
Diversity and | 405-1 Diversity of governance bodies and | Operating Responsibly - Corporate G2. Board Diversity
Equal employees Governance S4. Gender Diversity
Enpl‘lp'aﬂ"m“itb' Detailed Data Disclosure Index - Human

Capital

405-2 Ratio of basic salary and
renumeration of women to men

Detailed Data Disclosure Index - Human
Capital

S2. Gender Pay Ratio

3-3 Management of material topics

Subsidiary Case Studies

S7. Nationalisation
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GRI 413: Local
Communities
2016

413-1 Operations with local community
engagement, impact assessments, and
development programs

Subsidiary Case Studies
Detailed Data Disclosure Index - Human
Capital Development
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