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NATIONAL CORPORATION FOR TOURISM & HOTELS
(“NCTH” OR “CORPORATION")

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
ON THE CORPORATION FINANCIAL RESULTS FOR THE
YEAR ENDED 31 DECEMBER 2025

ol “NCTH" ) Galiaty do Leuld 2ido o1 Ausagl |
"Lyl

AW sl Ldy 8ylo¥! Julxsg AdiBlia yoyds
2025 oo 31 § k| Awl) A joll

On 06 January 2025, NCTH completed the acquisition of the
entire  shareholding of Alpha Dhabi Holding PJSC's
subsidiaries namely Alpha Dhabi Hospitality Holding LLC
(“ADHH") and Murban Energy Limited in the following
companies:

1. ADH Hospitality RSC LTD.

2. Murban (BVI) Holding Inc; and

3. Hill View Resort (Seychelles) Limited

(together referred to as the “Target Companies”)
in consideration of the issuance of 1,277,907,257 newly

issued shares in NCTH share capital to ADHH. As a result of
this transaction, ADHH secured a 58.70% stake in NCTH.
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The accounting standards require the identification of the
accounting acquirer being the entity that obtains control of
the acquiree, and in some cases, the accounting acquirer may
not be the same as the legal acquirer. The relevant accounting
standards provide guidance on the considerations that are
relevant for identifying the acquirer and as per the standard,
the acquirer is usually the combining entity whose relative
size is significantly greater than that of the other combining

entities. In this transaction, the Target Companies w

Ll pyliely gquoloell gl s Apaaloell ulall Cillass
oan @9 clele Somiadl &l de Slapudl (e diazs Q)
NP RPES SN RPVRPUNEANIPES ST FPLR INT-Jeh {28
ahlaedl glay albbay) all oy daulxll ulall dg5
s B899 (Bdgmmiad] Azl wpuzetd Glewaddl § ladst ol
Aoz 036 sl il OLSIl 5o Bole gzl (585 palall

Azmanill 4391 SLLSIL &las Gya92 S ST g
Sgmeiall laylaely dbuad] oyl dpies @5 Aadgmll sda G
ks (5318 Lo Sgmmtanll dizell of) (qnloel

National Corporation for Tourism and Hotels
‘1&! “_,.Jay‘l QALY Qe
V)Y £49.9990 5 +3V) ¥ €44 9999 s

PO Box 6942, Abu Dhabi, UAE
T. +971 2 409 9999 F. +971 2 409 9990

E. info@ncth.ae W. www.ncth.com




determined to be the accounting acquirer (or the legal
acquiree) given its relative size within the combining entities
and NCTH was determined to be the accounting acquiree (or

the legal acquirer) resulting in a reverse acquisition.
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The principles of reverse acquisition were used to reflect the
acquisition of NCTH by the Target Companies, effective 6
January 2025. As a result, the information presented in the
consolidated financial statements in the comparative period
and the period prior to the acquisition were those of the
accounting acquirer, the Target Companies and not NCTH,
the legal acquirer. The consolidated financial statements are
therefore a continuation of the financial statements of the
Target Companies (the accounting acquirer) and the
comparatives in the consolidated financial statements are

also of the Target Companies.
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1. Revenues for the year ended 31 December 2025
reached AED 2,182.59 million against AED 1,144.84

million for the same period of last year 2024.
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4. Net Profit for the year ended 31 December has reached
AED 400.97 million or 18.37% of revenues against AED
156.96 million or 13.71% of revenues for last year 2024.
Net profit for the year includes the one-off gain on
bargain purchase amounting to AED 97.01 million
resulting from the reverse acquisition. For the year
ended 31 December 2025, the Corporation has reported
income tax expense amounting to AED 42.82 million as

compared to AED 20.85 million last year.
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For the Year ended 31 December

2025 2024

AED ‘000 AED ‘000

Earnings before interest, depreciation and income tax 597,040 258,895
Finance costs, net 23,638 13,031
Depreciation expense 129,607 68,061
Income tax expense 42,823 20,846
Net Profit 400,972 156,957
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Interest income is above last year at AED 25.04 million
compared to AED 10.30 million for last year 2024. The Hotels
Division’s revenues have increased from AED 603.53 million
last year to AED 1,035.37 million this year, while profit before
income tax this year was AED 255.94 million compared to
last year of AED 132.12 million. The Retail Division have
recorded revenues of AED 62.63 million during the year,
while the profit before income tax is at AED 12.95 million.
Catering Division revenue reached AED 482.46 million
during the year, while the profit before income tax is AED
65.44 million this year. Investment properties, which include
rental income from properties, reported higher revenues at
AED 47.36 million this year compared to AED 42.58 million
last year, and profit before income tax reached AED 20.31
million against AED 20.46 million last year. Revenues from
other services, which include facility management and
cleaning services and trading of fresh food stuffs, increased
by AED 69.25 million or 13.54% compared to last year.
However, profit before income tax slightly decreased by AED

0.92 million against last year due to higher operating costs
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Hotels Retail Catering Properties Others
AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000
Year Ended 31 December 2025

Revenues 1,035,366 62,634 482,459 47,362 580,546
Profit before income tax 255,943 12,947 65,441 20,311 35,692
Profit before income tax % 24.72% 20.67% 13.56% 42.88% 6.15%
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Investment
Hotels Retail Catering Properties Others

AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000

Year Ended 31 December

2024

Revenues 603,533 - - 42,576 511,298
Profit before income tax 132,121 - - 20,456 36,609
Profit before income tax % 21.89% . - 48.05% 7.16%

Consolidated Operating Revenues
Segment Analysis (AED ‘M)
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7. Capital Resources and Liquidity Position
Paid up capital AED 2.18 billion with a net worth of
AED 5.02 billion
Total Assets AED 6.74 billion
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SUMMARY OF KEY ELEMENTS IN THE ANNUAL
FINANCIAL STATEMENTS
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Balance Sheet:

Particulars As at 31/12/2025 As at 31/12/2024
AED ‘000 AED ‘000

Total Non-Current Assets 5,159,331 2,513,419

Total Current Assets 1,580,613 753,313

Total Current Liabilities 861,121 769,258

Total Non-Current Liabilities 860,464 679,280

Total Shareholders’ Equity 5,018,359 1,818,194
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Income Statement:

For the Year
Particulars ended on
31/12/2025 31/12/2024
AED ‘000 AED ‘000

Total Revenue 2,182,592 1,144,844

Gross Profit 872,295 493,342

Profit before Income Tax 443,795 177,803

Income tax expense (42,823) (20,846)

Net Profit 400,972 156,957

Earnings per Share 0.18 0.12
Thank you & best regards, plidl 3l Jguds 1¢dinatg
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HE Sultan Dahi Sult#n Maasam Alhemeiri

Chairman
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