NATIONAL CORPORATION FOR TOURISM & HOTELS 9l “NCTH" ) galiatly do Leweld dilo o1 Zucsayd |
(“NCTH” OR “CORPORATION") "
EOPR Y

MANAGEMENT DISCUSSION AND ANALYSIS REPORT | (& dsmsa o] LIUT bl 8,031 Jlowig ddidlio yuya5

ON THE CORPORATION FINANCIAL RESULTS FOR THE 2026 jaiiss 30 § Geuid | 3R
PERIOD ENDED 30 SEPTEMBER 2026 )

On 06 January 2025, NCTH completed the acquisition of the | (3sbiallg &L wdd Aubogdl s wpll a8l (2025 Lo 6 @
entire  shareholding of Alpha Dhabi Holding PJSC's | Zalall oS, all 48U (o yn> Jo e 3lsmi ¥ («NCTH»)
subsidiaries namely Alpha Dhabi Hospitality Holding LLC | 23L—al b alias, 4 B9 &b il gl Latf as,—ad
(“ADHH") and Murban Energy Limited in the following | <6l 3 cateasd (2,50 )lysa 3559 (<ADHH») .23 Auaylall

companies: il
1. ADH Hospitality RSC LTD. ADH Hospitality RSCLTD .1
2. Murban (BVI) Holding Inc; and 9 ‘Murban (BVI) Holding Inc .2
3. Hill View Resort (Seychelles) Limited Hill View Resort (Seychelles) Limited .3

(together referred to as the “Target Companies”) (B | @iy g Aasizms B2l oda ) 5LAgs)
in consideration of the issuance of 1,277,907,257 newly Jb ol ] 13 B0 1,277,907,257 sue Hlaa] Jilas ellig
issued shares in NCTH share capital to ADHH. As a result of ailyall L_SJ" Lali ELY®:) G'L‘Aj @abidlly ao Lewd) Al gl A sl

this transaction, ADHH secured a 58.70% stake in NCTH. e L_S‘]" Ll aSy & ol ya> (dad all sdyd doeddi poped dganlall
A3l Jlo oly § %58.70 il 4uSle dyas

The accounting standards require the identification of the | &I sLaill saq IPPAESIRPES PAUNUNES RO EAY I P (UL &
accounting acquirer being the entity that obtains control of | 18 =¥l (any §9 clple dgmeiwdl BLAIL e 8ylayadl CoudSG
the acquiree, and in some cases, the accounting acquirer may (Golall dgmranll 4513 9o quloell Sgmnudl 0984 ¥
not be the same as the legal acquirer. The relevant | il cé)lall wyased cilsli,) Aall aild A wlell sulall 43459
accounting  standards provide guidance on the | gabsle (5Ss dgmiall ol e pati s PONESNRPES SMY a2
considerations that are relevant for identifying the acquirer | (S_dy ST il Loz 0550 (31 zLeus¥l g aS5Ladl slzall
and as per the standard, the acquirer is usually the zlead¥ Llae 3 aS,Lall g9 wladlly 4,lie Spa9>
combining entity whose relative size is significantly greater | Target) & 8.z wll oIS, &l yu =5 @3 dds all oda @5
than that of the other combining entities. In this transaction, | Lele 3g=iull Lol 02)) qulzll Ssxiull La)lacl, (Companies

the Target Companies was determined to be the accounting
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acquirer (or the legal acquiree) given its relative size within | (NCTH) @alially 4ol wld 2uabogll & s wsll uyu=s @5 (n>
the combining entities and NCTH was determined to be the | ¥l ‘(\.35_'.15 39zt ull Ll o) T._x.l_x-u\_za dde dg=t wll laylizely
accounting acquiree (or the legal acquirer) resulting in a | Reverse) L use s\.’abm! loadl Hlsel JI 8ol AR

reverse acquisition. .(Acquisition

The principles of reverse acquisition were used to reflect the | =&, all Sgoeiul Zuloe WSt GuSall Szt g3l Gubas @3
acquisition of NCTH by the Target Companies, effective 6 | L1135 (NCTH) slialls 2oL b gl At e 2bugl]
January 2025. The initial accounting for the acquisition of | . s alnl) Aall JLaS] ) T)Ia_'.j 2025 1,1 6y T)L_a.:_l
the Target Companies (which was assessed as a business .
Ledugad o3 (Jl9) Aduudl 2, a1 e Slgmit ] 2iloa] AdgY]
slaey Joadl Hliaalt (adg Jlael e gzt sl Bilae Ll e

acquisition in line with IFRS 3) was incomplete as of 30
September 2025, therefore the Group has recognized

identifiable assets acquired and liabilities assumed using 2582025 petiw 30 s g ((IFRS 3)3) o8 AUl ,ladll

provisional amounts as of 30 September 2025. During the Lele ozt wll ipumeall AL LAN ciloga gl bl Aegozxll cols
year 2025, the puichase price allocation was completed and | e w30 § LS Widge Hle dl Tl sl L Lloms o @l abslhlly

this has resulted in adjustments to the balances of the assets . 25 & alee oo sl o3 2025 ‘:L:_ JM56.2025

and liabilities acquired as part of the business combination. . .
q P & samal] Bt ] o Db gl g il s wpl ]

it 30 § Al 5l 4)lall AW Slaglall (o ye Bole] cias

Accordingly, the comparative financial information for the
period ended 30 September 2025 was restated to reflect the

final purchase price allocation.

1. Revenues for the period ended 30 September 2026 | il 2026 poirw 30 § du@ll Aall &S, &l oilsly] el 1
reached AED 1,634.47 million against AED 1,534.37 a3 Ogele 1,534.37 AL s BgLiae (blal may 0gale 1,634.47

million for the same period of last year 2025. .2025 3sludl r’L"n o Leld g aall JMs Shll

Consolidated Operating Revenues (AED 'M)
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(EBITDA) for the nine months ended 30 September
has decreased from AED 422.51 million last year to
AED 299.23 million this year, this is mainly due to the
one-off gain on bargain purchase last year of AED

97.01 million.

2. Direct operating expenses, excluding depreciation, | cye «IMaadl clizwly 8, ald) Jaadll ol me caas,l 2
increased from AED 872.92 million last year to | 1,014.20 J| Giludl aladl M5 Shle] eay3 0guls 872,92
AED 1,014.20 million this year. Jddl ‘ala_” I Ghlel pays Ogula

Consolidated Direct Operating Expenses,
Excluding Depreciation (AED 'M)
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3. Earnings before interest, taxes and depreciation | IMgudly cIMaYly Calally wlgall Ju8 CL_.}H Cuadgsl 3

(0 2026 et 30 & du@ll il Aaudll 5240 (EBITDA)
Gladl alall o Lel3 B sl M5 Jlile] eays Ogule 422.51
lia gpads cJldl aladl S5 Gla) eays sele 299.23 )
o @b Sae t my dumad | sy Bygimy palass]
iy cglad! pladl UM Wsladl Aagall (e Jay yawy ol 4!

Shle] ey O54le 97.01 diasd
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Net Profit for the nine months ended 30 September
2026 has reached AED 156.07 million or 9.55% of
revenues against AED 251.25 million or 16.37% of
revenues for the same period of last year 2025. Net
profit for the nine-month period in 2025 includes the
one-off gain on bargain purchase amounting to AED
97.01 million resulting from the reverse acquisition. For
the period ended 30 September 2026, the Corporation
has reported income tax expense amounting to AED

27.13 million as compared to AED 28.03 million last

it 30 & Al il da )l 37a) oyl Glyo 3Ly 4
00 %9.55 Jolay Lay ¢ ilyle] mays (54le 156.07 3lie 2026
Lo cibla) mays Gsale 251.25 aliay &5)lan ccnlalysdll
alall oo Lld Ball U5 cilolyudl e %16.37 Jalay
Aol a0 )l 3lio o J) 85 5uz239.2025 (3sLedl
o Ll )80 se Layy o ias 082025 ale oy il
97.01 dzegd cualy calolall Aagall oo Sy youy a1
oSl 3zt wdl Aylaad Aol elldg ¢ Silyle] mays Ggule
Osele 27.13 jliay U553 Lspud Cigypmn Luabll Cloeas LeS
sy 855050 <2026 jrari w030 § dugull el Gilyle) ey

year. ~Geladl aladl e Lgl3 34801 IS Sl @2y Ogule 28.03

Consolidated Net Profit (AED 'M)
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For the Period ended 30 September
2026 2025
AED ‘000 AED ‘000
Earnings before interest, taxes and depreciation 299,234 422,511
Finance costs, net (10,149) (19,650)
Depreciation expense (105,891) (123,583)
Income tax expense (27,126) (28,032)
Net Profit 251,246
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Interest income for the period is above last year at AED
18.27 million compared to AED 17.89 million for the
same period of last year 2025.

The Hotels Division’s revenues for the nine-month
period have decreased from AED 699.74 million last
year to AED 665.61 million this year, while profit
before income tax this year was AED 101.17 million
compared to last year of AED 112.17 million.

The Retail Division have recorded revenues of AED
45.02 million during the period compared to AED
43.82 million last year, while the profit before income
tax this period is at AED 11.87 million against AED 8.80
million last year.

Catering Division revenue reached AED 402.55 million
during the period compared to AED 356.21 million last
year, while the profit before income tax decreased from
AED 47.87 million last period to AED 36.67 million this
period, due to higher material and operating costs.
Investment properties, which include rental income
from properties, reported higher revenues at AED
37.28 million this period compared to AED 35.06
million last year, and profit before income tax this
period reached AED 23.92 million against AED 17.11
million of the same period last year.

Revenues from other services, which include facility
management and cleaning services and trading of fresh
food stuffs, increased by AED 81.28 miillion or 19.57%
compared to last year. However, profit before income

tax decreased by AED 7.08 million against last year.

18.27 sl ALl 5401 I35 wslgall culoly) condsyl uslsall claly)
5N M5 e mays Ogale 17.89 liay &55laa ¢ Fhle] mays Osale
2025 oLl alall oy Lel

Al el Lol 84T Goliall g lhad clolyy) coniss) :goliall g s
dI lad! aladl U5 Glla] @y 054le 699.74 (40 2026 jreiis 30 §
Loy o Jod gl il LS Jladl alall U35 Uile] mays (g4le 665.61
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23 Ogele 45.02 cosly wlsly] Al pUad Joe i AS5sll g LG
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Shle] a3 O3ele 356.27 jliay Aiylaa Al 341 U5 ilyla] wayo
Aoyo Jib ol padssl (lall @g . golaadl aladl e Leld 3001 DU
Osele 36.67 J) AayLadl a1 IM5 ko] pays Gsele 47.87 (o J5ulll
CaISs g Lasy) ) (olazl] lia gy el 5580 IS Glile| wayo
Al a3 clagyally slsll

Joda @l Ll clylaadl o lad Joew i@ Lediud] lylaall ¢ lla3
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M5 ihle) ey Ogale 35.06 ey &ylaa (Adlaedl 5,00 IM5 Slle)
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Investment
Hotels Retail Catering Properties Others
AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000
Period Ended 30 September 2026
Revenues 665,613 45,023 402,545 37,278 496,701
Profit before income tax 101,168 11,866 36,669 23,921 14,728
Profit before income tax % 15.20% 26.36% =< -g—m 64 17% 2. 97%
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Investment
Hotels Retail Catering Properties Others
AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000
Period Ended 30 September 2025
Revenues 699,741 43,822 356,209 35,060 415,419
Profit before income tax 112,168 8,803 47,872 17,108 21,809
Profit before income tax % 16.03% 20.09% 13.44% 48.80% 5.25%
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5. Cash & short-term deposits, after net repayment of | alilaglly wasll wie, (adssl oY s pad Blaglly wadll
loan (net of loan borrowings received) and interest | 30 & LS Gihla| eay Osele 67063 | J2¥I Bpuad
totaling AED 56.56 million for the period, have | LS Gl eays Osuls 805.96&Lw§3)m‘2026jg.¢.’.+w
decreased to AED 670.63 million this 30 September | aa) (29,4l o sluw aay 23y <2025 pewss 31 @
2026 from AED 805.96 million from last 31 December | 56.56 Jle>b «slsally (Aeliadl (29,all glls @uas
2025. sl M Ghlel eays Ogule

Net Bank Position Trend Analysis (AED 'M)
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6. Capital Commitments the capital expenditure | suciall el I colaasd) daud coaly 3 lawd I calal NI

authorized for at the balance sheet date but not yet

capitalized amounts to AED 6.70 million.
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7. Capital Resources and Liquidity Position
Paid up capital AED 2.18 billion with a net worth of
AED 5.13 billion

Total Assets AED 6.84 billion

Fhbe] ey Hlile 2.18 558l JUI Gal,y 4Ly
Fhle] @2y Hlle 5.13 S Gsd> 3o ils
Shle] 2,3 Hlile 6.84 1l 92511 oo | AL

Ugwudly 2llewl, Il o)l

Paid Up Capital & Net Worth (AED 'M)
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SUMMARY OF KEY ELEMENTS
FINANCIAL STATEMENTS

IN THE INTERIM

Ggiud| AW Sbled! § Aeuts Il poliadl aiels

Balance Sheet:

Particulars As at 30/09/2026 As at 31/12/2025
AED ‘000 AED ‘000
Total Non-Current Assets 5,262,577 5,159,331
Total Current Assets 1,574,466 1,580,613
Total Current Liabilities 870,288 861,121
Total Non-Current Liabilities 838,044 860,464
Total Shareholders’ Equity 5,128,711 5,018,359
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Income Statement:

For the Nine-Month Period
Particulars ended on
30/09/2026 30/09/2025

AED ‘000 AED ‘000
Total Revenue 1,634,468 1,534,371
Gross Profit 534,867 557,855
Profit before Income Tax 183,194 279,278
Income tax expense (27,126) (28,032)
Net Profit 156,068 251,246
Earnings per Share 0.07 0.12

Thank you & best regards,

plASY 35U Joudy Isdinit

o

C
HE Sultan Dahi Sultan Maasam Alhemeiri
Chairman
Salaally b‘d_u.n.u ‘mJej_ll Lowuy Ll
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