Date: 05 November 2025

To: Boursa Kuwait Company K.S.C.P.

Subject: Supplementary disclosure regarding the
transcript of conference call held with analysts and
investors of Jazeera Airways K.5.C.P. for the condensed
consolidated interim_financial information for the
period ended 30/09/2025

Pertaining to the above subject and our disclosure
dated 02 November 2025 please find attached
transcript of conference call held with analysts and
investors for the condensed consolidated interim
financial information for the period ended
30/09/2025.
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Further to our aforementioned disclosure, the transcript of conference
call held with analysts and investors of Jazeera Airways K.S.C.P. for
the condensed consolidated interim financial information for the
period ended 30/09/2025 is attached.

A, e M Sy Y
« There is no financial impact

Barathan Pasupathi sl (514
CEO ST gt

Jazeera Airways K.SCP
Autharized and Paid Capital K.D 22000000
Commercial Registration Mumber 102544

£ o dpjall ik e
ol o 22000000 pgaaally o symal ylal wel
102548 oAl daiul o)

FO.BOX 29288, Safat 13153, Kuwait, State of Kuwait Cigiall dlga. cygsll A3153 Hidnll 29268 L
T: 4905 2224 B4LTO | 2433 3304 +R45 2324 BAT0 | 2433 330440l
F +265 2433 9432 +965 2433 9432 yusla
Customer Suppart 177 177 ellanll doas

|azmualrwws,t%> jazeeraairways.com



Gpjall
Jazeera.

&)‘U '&’éj'?'& 5‘}:\_}@)' ab&b 35;-&&3 C&M' ol tﬁwi )&3&&” @ﬁ:?
2025 sadsi 2 d>M pgy § diaiall 2025 ple ope CJWI

so3ball i 3 &S5 Limpag cmans Ll degazcall A5 e el il (Sine ggaadls lisye st
[l paall inn (9550 OF bidaus Byl bl 352 2025 ple oy BN ayyll gl) iyl
il sy guaitl! sty b ¢ OUS /eally Byl Olado AT (gudidll yusd ) b
ool SIS LolaBlally sl ol it lI3 dasg BNSYW (B3 ypas Thsian . Jlall
wJuadl chl .l a8y 5) e Jainall ‘\S.SAJ_" Ayl gaya ‘3 Jisdt a:l:S‘&.S.,a aJigadl

dae iy G Pl da)Ka ‘3 ‘&a I...a.'!-_)‘ o (e casanlly Stal ¢l 12l S ! cheas b
Lele 20 3907 381 s s (dBikh Aedle Byjadi Olab Bk e poli0b (JOlgM aigell 1in
glaal g Sl utyl 36 pgalt oS ol O Juauw 2025 12938130 (3 lgsasasls o

OLag S kS desdl ¢ Jlal

oy @iz Oy ¢ filgh saidall it 3 ALe ya ST Jajad) SSANL g O 395 i oF Ui 09
il 3] (gug ol pad er B abladly (polall (§ bujatioay Liswswe ;S doopdll
Byl Olalal sl ) Sgltar )t Usblo gag iDlas (J) Sl dagii O el oy @83l

Sl ady e deeld Al Tala)! 80500l Olab @aios 8 Ggmanduw cpadd) dai8a §
Cabzear Byl Obabe Ol Adlall Blg¥ diyasg Bgudt bl UE) Fguull Ciyre G didmesall
159 (2,8 yuranlal cp tiall (g, S WLt o opalilly <2025 ple e N asyll daaks ool
CL\J1 Bl 388 i (9616 iy 9ol dpuedy il Ogada 13.5 ) Juadd SIUN 20,1 CLD‘ Canddyl

w213 Bgabe 23 ) Jaad %60.3 dpauy g i)

add Of 9o podl data (§ 4T Lo cicnsnmnd Alall ililanil dd usd sll3 (o @Yl S
igsomg dylag) AT LS Jae By o LSslaned po Loyl Guaitio dymgadl il
odle 10 Jf cpyitual! Slaely L ghaned daelize 9o EMAINW (gutationn Wl Lo oI pri giuss
J s of U 505 el Cilgran uasidl SOl USlgarg dSad DI ey CupSIl a0l
pledl Hault E‘p_}_:_n.qai_,g.l,s r&:’l ¢pgall w.liﬂl w2snlle Qu"lq.ll saigall e Siligions Juni
cOdall willd e @aly colaaiamally SV dasy CugS Ags (§ Byl Ol digal (AU

Atal) Tasd39 bl layy OF Capm eI hig) AraasS, M cppgtiadd 3yst () ALY

[02:43 st Aids g043]
Bughy zavall @l & Sl B A8 caplal dpadloll lale cpialt NS iy LS
D193 Bptjandt casad a8 AB gl duasnd) sz g0 CusS! (§ Ol 35 ST gl pesaatd (S0

M e ka3 1 LSt yasd pasl Bola3 Jf cugSIl (30 JaBS Ll neSlg 01,31 Jay (§ Lala
usSI 7226 ) Bass Lo AT iy By el ralsd! rglal Gudama J3 a9 o eyl

1 of 16 doeisa



apjall
Jazeera.

(31559 payall 4d (35 (S Ol (pg Byziadt el Tdoga CogSIT e ged Olalall §llab gais
2035 usS Dok po (silans oy colaball 3550 pi00 i)

do] ge LS5 Gise ddd oyl o (§ Ll A giden OB Byjadl OF Ogdanion «alld me Lbiladg
29de Bas (Suho Lol pa LS4 by Aot (g6 g9 ccusSIl (§ Aig S Lt 34
M gl Aib cdlas (J) dlats (yo dhasys SN patzeal) Al Wl . 209SI pasoeall ol Lalll
¢ giigug cflg «uBgSlySy cealmg 3iuadg clgly clnally cglb gal Jf Byl D=y SN} syl
I bl Bpne Linwia U5 Biad J) Ugrog 2ea O WS paoell ¥ JUll Juaaw (Jo 95 gag
oa lels 15 das Bpsaddl 3 Jl Canle w0 LS e Jolidh @l Jf Doy Og e cpdd) busdlie

flagsyl

5 3 JoI oy ol B9l pya Loke 15 s o J] 8, 20adl Moyl (3 el caBlgll 3
2 fag byges (3 Bipda 1STlo lagy 3 @01 dgargll po AUtk dylentand (53 (2039 €2025 Aasud
o o gralsd! Oalaill udana Jgo Blganly bygun Loy MY (igilane U] Al gale 2.5 g3

Blaud ity daharall (§ pAd puis Vlo aarlys pe punly GUas o pas S yo)d (555

J99 Susie Jgl 5297871 28 feylis 83l cdludiiand ¢S gand dasdy diglgls dadheal Tian (0 B3
fugg wobs] Jte JLS yaiae pamy cSgimall (plle Sdziall o OF .cusSll (3 Olaal
wibin J) ALaYb cdoydailly A5 Lgad! gl @il § by 34 Olab 49 (CFM)
AS3llg (DGCA) (gusShh Jutall Ohplall Zalall Y lgie cBuis-ly Abse Cand Canaiz! duaglass
CaagSU Byssandl apglel A (JATA) ggadl Jall (J gl sloxidly (EASA) shlalt Aedhuud dagys¥l
liaying lideg ededladly 3lats ASfdie dghuun Joo pglanig diaell ALY pazr (Jo Lg3us

Aadaudl Jloma (3 Apallall Aoylsnll o carpSH

ol 653551 29 (§ Lo Syl usalth o iall S AT 3ip <polB 9 Lo (J) JlaVly
Agabin) Lz Bpaiandl 48Ul ducyd 2 dad {Visit Kuwait) "cusSIl 193" Sl s
3 gy J) ezse Sl O elgun cBitpte Bl b e g5l ya35alt 1ia § Tagar pailes Lallla)
d[eu9SU] Bribae yau Ao olis LIS ya Bpajandl SCas (@ 328Uy et g of s,

Al (S pdiiw Gl

P baall D b yaa el "cugSUl 1ay0)" Bdke O ABBT b (3 asgSUt p 25
Lgadl boglasdly Byl Ol pe CogSU ) g llaiul Jf g Aald Lol
Ioghasdly 8sadt o Jlael cms V1 o o6y Olatall S (Sag cpailo gt kB koS
@bl Jlik] 5Ly gl Butgs A3 gl Lpazdl (o %65 0 AST e Oldgoniad dcksSH
e sus ML LAl Ogi9 e Uil hebaall Golatddl S Gedos Julby cpellaelly

gt (§ Lol Molis s ity (50lg cpaall dhasdl

(Suonsobis cdoniall 0d day Bolall Coyar LS opaall A0S Butiad iyatiad O J gomanal c0531 Ll
o Bl el yo @aly LST Jgo dhann Bylad @) ddlally Adsatalt gl 3l pe A=
Quﬂ‘MBde‘%h}Ey‘&b“Mh&ﬁdM&‘

2 of 16 dowine



apjall
Jazeera.

Al bl 6 Jolds paibay @S9y N fun Jusolds SLtyS Jolitsas Adl Akl
Aggarlind @JI

Aelall fli_,Slb Uil yob] dady Syiw ) B e zlad)l dalKe Jd &y Bye P{i (pamyd
Lgmall wkds gy (§ dolicianall diplyaiall Joady cmenl dov o caliladil oda Caibond i)
20} (3 0955 LS csll mag B pot J) Lamslizaly W gl e 3slew B9 (§ oy 3G
shael § Jad 503 98 2025 plo e SIEN gsll § Bpjaelt a5 La b o @Salel el dpbei sl
ple zsdl i sl 201 Colsontlh ) it Ty g Tyl gasdt 1 hal 9633 sy cppjilival

.ti.:lﬁ t.:.lb.'llhﬂ s ¢lds o <2024 flﬂ ‘3 Jilasl! e_,.“ & A3laalL 2025

o polal S Sl i (G3a09 92,5 ayB (olasily dsliall Jlas June 35 clfioell daglay
s oo Ta See B9 (3 of oY sttt (3 jall gugall T e Bale .oyoell didaalt U5
) pagall Ji2 5o I ) § copmd! s it Lo OFY) L gddgs 5o 31t 3 o ussST
2y lilall JMazal cidan pds Eus- e il T 2D Byt bl 2B cslld ey cdnylgd

acslBlall il giaae

2024 play dislie aa)l1 1A (3 (%3 e s la of 63629 duady Jglaul JuidT ko pily)
Sladsdl s (§ Adigoall Boggar wad Of Todama (glandlins %645 dady SBlall pisyh LS
dade S cilalyl dasgze OF zuislgll ag )t e (§ Slian JKis daslis gl U5 ALY
(CASK) unia JS Lundidlt 3285 oS0 cutsliell Jiad) Juney b U5 (RASK) AeglsS ) plze
dade SN Juilil A0S condiyl e oliall § DAl glons) sl 929 94 CoE Ay Cagrisisl

Alalt gt pyaup Olidu,S dlgliti 3Soe pe 5 doeili 963.3 Aaady yll 358l sliials

Q BL! Ao (K60 duaeds dimessdl 3 8328 g d U35 (15,3 LSy <yl dasuill 8700 Auuilly Lol
9B O Cames 961.6 Aoy aeliall Jidf Judan § gheold arhy39 ¢%61.3 dpaady cpyBluall Slact
Jlidf c¥nag RaglsS S o dadia S ilah! Jasegia (§ A Tgai Bagd Uil Oleandl
a3 g3 o ol O lyhnt o (§ sluned! i yazal gy . J8Nls JoDI cuanyt (§ deliall
cias § Liets Latasit Lasd aaadt gl 1 a8 dlaons @5 Lae o Talisea ,g21

deliall Jlas]

Shaed! (3 dsB pe g U9 Jg¥ cpmayll 3 12.3 wie Taisye Johausl JuadS Juima S
893 S %3.3 ey Taad Jomaw L (i3 Ll 085 . JW9 s cumall (§ Oliagy yos 56
o be codlall slall e (S9N BN BN § Toad Guigds 13 Wil Apols cdasill ;42819 moyll
Lozl AaghS S obin daie JS) cilalyPl Jauigia ;4B Jomaw 3ilaw gad (g8 Tgad 3acns Ll
SN Jeh sl a5 (g 5a e S ksl o aliall 3y aeliall Jis) Juas 80 G Ltiala
aobinall (§ Uoger zlad (de pRum Lo g9 w3989l sliiuly dada SN Jisiill A2KGy dade
e ) 8SU yo leks cBpjandl (§ adong Sl Jgonhl O WS adsnsall A4S 3 yad sty
2l § Jadill Glil,S dlgliti Le g9 2 (§ dasuid Cilglly (Baiisnd (6 pals sl lall

Agdlet

3 of 16 dowine



apjall
Jazeera.

IEA LTS 67,5 Caads digd Ay ilaly W canidlyl W3S 2 JW ol Aol Al (Ghass bandg
Geionzy SN o ! S50 T g 1 8 clutilally (SN lnsal Jasu gin gyl 28 ibas 13}
inal g S ] gai IAn 39019 96172 dnauds sloheans Lo AR ¢ fuidl) syl Lol .967.5 0543 ga

Alae] 3 agas g0 danbuall

o s By oukise 3D poydt (3 Lk olioesiagl o (3] 3gms SIS oy godl alaadll i 0
Blisg clanily Jarld dpudilly punls S8 @l Bpjaelt ildas 3 (Blad gt w8} bygun J}
005 3 Lolasl Lgis Bagally Cagm (J] dgacsall Lidloy 5gli LiSed pe daseds ilygly gl
4255 30 9 20 o ol Lolisal Lyl J) idloy gl WS Tuya5 3255 90 i Jas el
B Lo aaalls 1ol 1in sle uBg g yall Jlasdl aladV § paugWl A llg Lyt desuilly JRallsg

el 1o (o’ Caso 0 g (I Gpeast

B @Y dinall jas e (§ S5 B Sua Sh plg %615.9 duwks mayl! e lai
oo 5 ok 0.9 aid zy Jand 2024 ple o I oyl (4 Eiadl B3lal O ity
Osabe 0.7 (S3a 2025 ple o W gl (B ConKall Lid Jolonis o) o> (B Aaia¥) Dol
d ) dle S a0 250 Juadl 2h] Likoeaw «41.5 200,000 8503 (b )l @iys cdsleg 2o

2ol e

o Sdalls 1964.9 bty ol Caniyl WD 12025 ple o S5 dmandll g5 35 L
J S ol e Sy :le o O aly «JgVl ! ehof Blas Jg=> “;LE.:.L-S il
e T e lgrde (35 La e logs 1200 aymg cluuSlag igh Ly Cenduil o~ Slinall o5luus
Je Lladls 4a) U3 Hesad ‘3 S (Sdll EUEYy cldkay &.‘.".'L‘“b @.,L“.SJ Syl Jlaxall s
BAAN 0l oy el (Je clIdg 9628 cuily Ak sl Ly (§ A e bl Ly coholl (§ (Glaasl
Lol 35 o Ylow] uSast eI aoydly G sl Aikgs (3 Bt Loy ipa () dusanal

oy

Jhoa s 929 <2025 ple o S9N Aanudl g Bl L3 gabo 23y Cus sl ¥l (Bl Y
OSdy cdeiad cMaall wlinsh o Slusdly 2L fuals sladiusl (SiSas %60.3 85d Tgai
2025 ple o duadll 1g 280 ol 3 Tu Do 3101 5 5a0l cuion csllS 3Dl

Jiawe @ 4 pbill prid lag Jleedl (3 Jgaall (e Wuimd ul) (dauld 360 unt ) B3gally
Aslailes (3 Jlach dadl Juidhos grasg A2 Baeld (§ Loggr po lutlad cddloYl bl
343 &l Gy Analll 102819 ayll oo S (3 TS Taad L8L2YH Calohyal adg A1) Tasy (g}

Jhalie Jdao 909 ¢%642.7 by EJWN payll

oo St Taae aolt Wi (§ Lkas Wil Aa.amd Thas 09638.2 (Jf Loy b p3lus JSI olshal gas Lal
Alan gal Sl Joews S iz (593 1481 Aawidl 0 O LS.2024 play A3)lie ilal)
ple slol J] 8)S1AL Gue 13l jilune JSI colalyifly sdadlazil colalyaPly sdudls ilalsl 3
505 390 Tg03 i U8 Bpjandl O Totame W) uSTy AT laliuiye (@01 soill olighuuny 2024

Al Budag pliduws g (Jo Gl

4 of 16 dowine



apjll
jaze er @

a8 Byl O Ogdanies coniabadt JsMg maldl st J) Slaidlg Bodone Blaal L ua)
lgiun el Jas AnS (Sao UG (31 @Y I Dbt lad ladl sda ciglo
Sy abyiond] deuilly garld Kyoag desslis! 815y (K83 ASLLYI sl Hazww cadey Aldall

e oslly bt ol (§ lgillaie (301 cabysbuall e Sus

lgfaeday ! 39 ASIY! Lgadga Bynionll 3lhation 2025 ple dilgs o of A5 sl gt
BMo) 3 ! olgdl Y Al e Jraall Aoy CShger K W sty Sginell plls Jasal)
slgV aaylly ol ol § Lganhia @liing cduplall 18 31 31 1231 ;4881 DS asjliiall e Sus
Ja Jog 2027 ple 3 lliS5 2026 ple 3 s S Yol @iloby] Balios ) wlls gaks o
38K §) gunrag dunbis dyyons 8N aad b guan 43 613 3 @Y s cCasummd LadlEll ol giw uashl)

PN Gang Olalall oglas pe agiladys jalns

2908 WU ae ool sopbel OF (3wt ccpsblnall 2yl &b gud! duamdl Judod J) JIERYY
£33 guull duazad) s 30 Ol ASS AST IS Uiznasol Uil cizusgSUN § Ol cibidae: (Je Lale 20
adyylally ccoliliall Ly bbhics! (@01 ARsykall ) b gud! Baamdl panan 5509 gl panony (o)
I dgarg 72 (3] Lhad cdlony Gypus Ban cosSH (§ Al J) At oy [rkon Tay) g Lot 01
Aball Jasdl Jloea (3 gaill S9us jglani 530 Lmds las (oolall plall dgang 64 3 Lplie plall

wasSh

La> Of ghasd gl jatane o ST %37 (0 B Lo ik Byfitune A3 gudl dpaselt (Y3
S gaslh J] Jadd U3 3ga39 %33.7 (3} %36.3 (e Sdd Cancrly3 (bl oglasll yuloea Jgo
Qglazl udoes 3 Jatu cilld pag ASuldl a0 (53] Cilgs (i guns Buadg gy (§ i
sall 33} mag AudiBruell § gosll Jakas (3Tasd pinall pa listd (J oW1 SR Alads p prcdsel)
ol 53l e OB ) Bty dgzy e Llasl 2M8 LY 3 Lilgarg S Liaels cilgghl o
wedae Usd pand Bdsdad! Cilgargll (e S Uplly ball Cilidandl (§ Uasugi WS conally
B> (§ Tarlyig sl o [l dalasel) asd g S G gl (B eyl b (gralanll glenlt

19ailly (golaww gandl cpddll pue

g 72 J) Moy nsels Liad cnySD LSy csbidanlly 3l (Soramn e oW J] JEYY
Bugdar ilgamg 8 (o oy Lo Bl LaSiuds Liadng AR 12025 ple o (J 591 dandd! 551 DA
Bysndl Ol peo gl W 61 185 .2024 ple (o dasull) ;6231 (§ Lghiits LS dgrg 64 3 Aylhe
2l Lkl 0939 e 3] B3Ub 23 (e pSall Sguiomall Jiod! Lighawsl Butsdor (Blgunt Hlas
Adod) § L) zrlions 1 gl o3l Cads 55 4o T (glilanag o(Blgasdl 0da 3 Walisuad (511

el dxe

84eB 5oL (de Jaaiwy 8,3Us 50§ 24 (e i glael duatiy LaSads ety Sy (yes crgalal LS
Ollal dpuill ey dxeadYl a9 Blue Ml 10 J] cadhe 5 (o (ydlasall shasly Uidlas
&ex (§ dndiaell Plowol asy clesSadl ang asihllaall aa dite lEMe yuwds oo Bysianll
S gV llaBzudl g g6 o cigmadandl Oglall Gudana Jg3 (3 dadd ! cdalaiall el

5 of 16 dowine



apjall
Jazeera.

A320 NEO 83Uk (Juited) dipllanll Butall pg cdB83 159 cilels 7 (Jf (855 uo (f& cudiag
SO A gy e Byl Olab G Satall Ll Gye isall g5 il LaSud pe paye JKdu
Mo sbis Cudgi (3 woelr uly By 2025 ple o JoD1 el danilly edf 2D Zo

Byiad! 3 olalall wldas Je lole 20 5500 Wlizs! aa el

Gea 309 Y S Aahous Gars Dl e Juoly 3T paie pe o oF 091§ lgoeasd
Lols opyblus (o @llalt of dakaiall 3 Olabll G e dsdall @lliad Y igalal S 5
s JWll pliadll yutyg (daiah il (BB et )S ) O A ol ctlhil \gatadoesy (amele
Blad oI pudd Sy cdd cuad (J Olipally Jadell QBN sge ne Vg 3 Sdsld

5 5 Al bl e Bymrge debuais

30 oSl 21851 gadt E5%15 Lazasd .alijaeil Lo (yoolyataols Yot Tsheo ez sl elca b wld 1552
I e da-biall Ao-liall (pess duglasial 8ol 33503 (o Jaad e Jlandl (gnall dassga) Aa)DU1
Auiznd (ye USaS o (e dusew dole b oS0 putdils . 20all (Sgtma (o el s slya]

ndh dala 900 Jlg> @bt (@ ydluall delde daw B Byitall ) Sgasal! Adbare S
cJlastl Jloy o5 Ll %33 laydd 8oL (Jhaz Lo g9 cimite 1,200 J} Lol pe U1 U3 udg
{asar ‘\Sla.ﬂn‘ bea (3iye P9 Syl 724 Y O Comun! 13 clgale dadlgall el (5““
72 J) laake 43 (0 dasadl Candiyl oo 680 Anaady Bl L Jhay . Jmill disyndy dyb) (fe

Jias Lo g9 ciblgy Cam J] Lgiobiss O Liedy cibilgy yuos Lgladid (3N Ciblgdt sute 08wl
gl Jasl Catany N amad el (e s @b cd8iealls madl d5lin Lol 13620 Lyt 505
Bjally gl dilia 30 %95 by PRI cpe O LaSas LSS L ol@blgalt (B st iansg Ayl
dolte COE 3l olsall Colyg Lal 9635 Layud BoL) Jhes e gy cduinVl ddlaioll (§ (5o B3 ggall
500 ks Balsss (51630 J] 3alss Liady cduas- jolonts S5 ol c3gasall ddlata § 3iludl 3

Adlzse adlga (§ Ciye S ) ok Lally By Aoyt I8 opsniill by yasha Leudy

odn L) ¢l glall Liylo} Adsyle judd SN ag coililgandl mlglal dolaadl §)udlly lads Lasd
3590 WIS by ¢ @ pgillalt (3 Lases 40 oo a5 Babud (3 US Larss dlasuds 150 (Jf sl
Alae Jarly lgalisusl pidy) udg .(Check-In Kiosks) dohill deusd) 5342 plasval e Tl
Jasd Lo calgll  p 0l 0555 g oyl %800 duwds pladi 1Ad (e Babus By (§ dude O Loy

281 S ol de

CIW oaylg pgtl dmaadlt BAA Akl ol Bl Jolits (g0} AJEN Aows il J] 0 o5 Jaziles
caaladi Ao sganll Jabulu (S0 ¢ fuaiilly <ol 5al) 0da alane GBDY Jobs Uiy .2025 ple oy
%3.4 9 ) madl (3 9%6.6 Ay dsliall Sus By Aa) Aedlall A43Lal laghla)Y ai
Sae 83L) Ao  gukaed Sy 8 s colpllall sue B3l oy b o B33 ol el g2

Bl K ofe e acliedt

el S

6 of 16 i



apjall
Jazeera.

,.3_9 Jdniis 168 (Sgw pats Y ‘d_g dinie 168 dmuws il yStlal) Raazr Jadd LS <2024 ch- “g
M baie 4By isliall prasai suisy Uad Ot Asey 53 Tnia 174 g Uonuo! cpladl Lla
deals 3l deliall 3ue O %63.6 goun COlall due pdlyl Laing asliall sue (3 Busr dads

%6.6

Of b lislas Db gl LS cddd @ Sagad) Liads casyll W (§ Wabidis ol (5553 el Lo
Aaill 54280 %3.2 by s gblell plall o 2S5 bl Jitan g9 %64.5 36 L3lle

S5 W3 dgasg St oy el (Je %7.5 Loy Qb Candiiyl A Aoe L1 S} JUaZYY
39 -cydluelt dlast 8ol JWlg dobiall usliall sus Slas) cadallyy calidlall fpuusd ] (gusd)
Ay Joddalt ool adyl edloel dmpbay 95,1 Loy dpisdll Cilbg el Ceadiyh ¢ Jolial!
cdudddl el s (§ Bdebie G118 s 2K ga3 ijglas wolalat OF @l %17.2
Wy Bab3 st atha Gaude 13.5 flag ¢ il gra)! uuaniy Teghito sl Udd cray)! (o Ll

w3l LAl e )l (e SliB ¢ Falull plalls dslae %15.9

JS&0 3 39a19 aths (igade 53,2 e Ligd (Sl dpeyll Sy cdragan)l Aitualy (lazs Lad
Lty Mgl J} BLeYL sl Sldaadl o Slgiall Gl J] (gast)
3y3lo Lyoen Slagdaod daee &g Jouodl Curiaisil g pladl Wi 30 (32lio By (§ Waliousiviul
w2V gyl dol Baguudy Liad O s Ligud] colalRINH andaiizisl LS salall AN donsls pkallyg
dega b 298 aldas SN (e Jlgdll CAIES (iarhaes cpe USa3 igadll (sudill 38401 Jiaksg

Lg3laseiul

oS 5S  AdaBtalt Clad g2l s 3 b e ol ed ol dom it J) JUELS

Aol cusSi Joe 2 o 2 ST 518 a3300t hin Lllgrael ud) .ol ST el Sl s
6 o] Aubiitinall ilaBgall (pasd "casSTl 1g393" Brolue (BOb] o3 UED cygtandi LSy cdlailly
Claslill cael Cua (el JKas Sladll Je Jsead! Jugud Oilelya] cduas WS
35aug Budlall phull @)ooy (S e (Aot A3l Bylig pdige e O do-lia dgig I
2o Tl guaSIl ehjgh ulowe sty gomw plB i 1393126 (39 -galashasly do-boaud) o)yl
S el ST gl el J] BLsPL ccusS)t (§ Tua paially mually wuad! 4l
doncsly BT gy call e 0aMNg cdabitial] sl e Ko G3ms Laa ke 259 9 gl

gl e CugSll o di ) Aadoghl Obalell S plal gaidt gy

3 W1bugd 3 ool 9o @20l cdgline (Grmw Jlus ass Jadil jlasd S5 Of pdgrall e
Jly liaasd! Hoigl oy ped Calls Jadidl jlawd O OatanMaw ¢saless ges 3 o gole
ey Sy pls s dslgll fuaall (adl umS 119 72 o BSGsal 190 70 jelons @l ccibiciud)
bURTCIN DR PR I PRIV .0ylauf J B0 S ilB g yall Losuw Vg sy pls- a5 Juoles ctlld
229l 13 gruonal J1 (385w Waagdd g 50,S3l) A yadlg Ggud! ¥ Ol Galilase
il o gl 3Ll Juoles cdadall Hlasd lgiags @ Bgdall gl Al Al ) Slarlles slld aag

7 of 16 dowie



apjall
jaze er @

S Y e Ja¥ ual Jogoal) ST dlas Jig s (A& 35539 cogadly yal (3hass Laie
wsttiall Juiiaaall 3 4 Jalasis

L33 <2023 § 2024 2le o bl camyll ae Ailgalls 2025 ple e bl gt (J Saslly
ilerlin o AT 9o pus 9ty laeY! (3 Ul ot iy o st} 28T las) 00985 Of al g
4g5 yiud! 3y Oy dAgBST il CogSl O e Silias ol e Uunad AT . duanlB] dpmsbarger

Lo olaalall Clelie] JMs- fa cagSTh o AL $lawdl pads LS do-tiasl

B2l et Y dgmg  pg chisasl (3 Ol dgarg Lkl Ul A yamy &I )S31 O ] lgoeased
$Sange Jf dgoght oY pg8al ol cditighy Ll Adlal8 Bl @oldlaell Audllsg
Jo39 Olzeansdly Lmysr Joi3 31 593l dalase i1 3 Loy ciBlgudl (pa stall by Loy
«ll3 e 02819 sputsgS casially cpibolgall plol Haull lgaladl peais s cdlBaucall Jgull Alasly
AW dulang) Adaiiane BT 25 Jalgall 0l Ol ¢ JUllag ougSU (3 pausd! duiadl ddiladt plal

Abdalt Silgially aill gl

1o &1y g cOgalad WSy . phudl 355 (i audatll (ya Tathe ol gl g of Ll adgas
6,000 L] caal s 0,585 %650 duads CogSllg Ligh cny A5UN Ja) Gpam (§ Tgai plall
OF oSg ABLSY! bigy Gayg e Byl (§ (29 wimdia 12,000 A} dussludl) dusadl Jf dnde
cJld! gl (§ dade 6,000 oy LlaisMl Buawy «tlld peg daie 50,000 suud WKal

acahliall ya wipall Pty Liasgi ps gadl e dssall Gabiodi (§ Lod (g2ally

Jay )t Bale) 3 Tl oo i By .Olakal) Plladl (g guud! (Bgandl usd Bale] @i citlld (J} AdLsa)
Gpanll 3 Beldd Of Jp 132l (Siann (o Anilye Ui Jolge Ligdig c3huadg cooS on
39 Akeel! Jaslly laty Lasd Abghs 8780 guudl Shuw 3 Bhyal) Had A2l 4y (G16 Ay gl
Ol Tz ciplilize cpomiy - gartudl yams (§ Luagy (ailony Suknay Moy (el liad cdall oangn
U3 (§ bag cpladl D dddane (59w ¢ pouugd Jd Bg)dlly y2ull uuga Bage i Jsmbll gl hia
it Glgudll o el 31 5,800 lgias pog cpuesd Blyudly (3ansg g Cig s Olas

Ladll Bapts ¢ Jassglt Loy 5Bgalls A gmandt dypnll AShaall § LS 3ot

3 @sill sadll Jiads (Ad AN Cllallg sBusodly ST bl (e cudlall med @ etll e Bodls
ko i g9 .ol B0 (5T B9 plalt hid oo idom) Byl (§ B AB) Bpamlly grondl Dby
Obal U3 3 Loy cpungd Aalaiall 3 opdl! il g el Bpandl oy 3 jall s
Hgi89 qglamgand! (o gaill Ul Hluumily Cilawlusd! oo dijall azrhd STl ooy cBhalls

St 1A Alal T Tosis

page Jolo Jid AeSTal (o SaZicy Bl e S asldell 23S 505 greliy Hlw ud)
O35t Jrandty poiiun .Jadell plall o gile H4 3 Tasaos of cdiw & 2026 ple (§ 8gydll
o] 8 <ll3g <2026 ple (§ (RadyT dnda Ggeke (o 3y lo AaLY) Bahy gy o fumall dclioll
22023 ple bl 455 2025 9 2024 sle § WY fasliol) duuillss ubuoll Jasylh slid Bagga
aals| e Jgo T Oslilite (g cdade 700,000 J] pladl L2 labisjs «iade 500,000

8 of 16 dowine



apjall
Jazeera.

of Jin Y o adgi (e 355 U] cangSH o DUl (Sl (fnall shol) Lghious (30} ealutslal)
dadally o gaadadl gl udome U309 charsl ae paosd Augd A Lxutg ugSUl o Anito (gale
2026 Cise IS cbaagy I3 (§ Lo Blguidl 0

Ilpatanly o B 9o dabilel @t gaball (e yasll Cnay ¢ gl sa3gall a3 Jaddl aal 0
Lol ZalaN Buels adiscy Jee Jogods oLty dudaall Bllgs il (e il 5 i §
&0 9B dabs Bypiandl e e 2024 ple g B gl (§ Ml 6 Lol L3l 09,85 (Slaly
G LSI3 plusnd g yelt Liseis sl (o paWlg cB3Uall B Buimmg AAKS SNl Cas
11a Lsie uBy dume Doldi 3 ] Bubontt) Grlis Byzliedl Ol Mlal jaans ygudies oS0 @f (31

Anud ;g2 IMS- Wobidd> 201 Jledll ilgarghl gad jwis o g Al pungl dasw

Tager y35 o) Wl B (G)le2iu) pazomall lgs bl 2 Aesusdyll Cilgandt ast o celld o @Yl
Fo33all e (§ @ySH y9gazly cppsatianald el OV T (3 g ARKN S5 (3 gl (3l 3
on Ja Al Jalow iy Ugbiall Jlane (3 Wasass (Sl (3 091 i Bysadt ol g
(el (W gliad Wotiad 3 ) ildaall Bylalg Balasu e Byl A5 Jasi <2026 ple
o e dediall ledsdly Al wildanll wlld Jodog fAuslall cp bl plaed Suda fo

UL

Bygzad) ) "ggann] " plasaily Jlanedt 1 (§ 81k BeliS Callainasl e Ll il (39,505 (Sialg
dh Jo ouS 3l Aus ¥ Coldandl Byl] § Alnde dedlshs Lazata A9l depno Chllas (pa lests
cdiioeiu Lag dul] zrakai Lo Jassally 92 1dag clingamg rbisiunt (Silals G chgaen ol laSU Lilagnsy
Lioesyll Stualsglls olanadl Lghdhs e LiSas ()3 C¥lama (§ b Aty Aglbialt § Jodd pud
Alas! § Calaally a3lgall i ol fuoling Lenbuall fals (§ aaas! a3 3y cBpyiadd! Y5
il g3 dhos eilasd us 193955 Lasy :dlﬂbj Ly Jelasedy Lgasd dalshy 5)us odd pruat IR
F digall e olaze! aipiar 5239 gaae 700 JJ 400 o o cdaiind Cus Bpiadl § dadnis

oyt gl At jalaalls Alaiawd cus Laylishie

ol S (3 4K S Oladall gl gl Of ot i die Caligh o Ll Tadae uSH 39l
e i) T 31l ks ) Sol Lad Sty CadBa o TR o cllazy pilall (§ e g
e Jina Gadaly o) pdge @Ml cdailad) SlalyPl sl S o Al (Ggamae
Jgor Jgomats AL dyhisiiae Olatall LB Jab guled S0 cdhalin 3o 2958 ling e(Sghumall
2l 3 cdandll 5gaY Jigb Llad LS chisbaall o dijall (3ilas Bpiad! (igdgidan LaJSHH

(S S 5] a3 (Baiond) g o Tinlss (AUl ol gially byl

cGllamdla § 1B ettt ol bgall (5)5h of disylas ok U3 Bl S o ¢l b wizel ol
oS0 1S B Ol s of uSass

ol JLaiVl Jas- puibg dull ady 1) (e LA gy o o) Boludl gl Sz 1St e
Je A gl dapalt (§ @SB LS o] @SSy €3S Adigull 2utpa (@ Il S @S3Say o 6655
el polsdl JLai¥ das- pudy Juads —mmn sl 30 JHian ol badd ol ady 5

9 of 16 i



apjall
Jazeera.

Yol .culian obo 29l gl gt Wi (3afios (o Luilgls o Jolgl jaigalt e o Shij SO greceen
Saall gl (svall Lad5g el \gla] poie B! a3 13la) sl (s (Blazall sl doullly
JuoldS 3929 aue (pe Juddie UF (elll] . AB82JL (3lats Lad procall dargall yud W OF )

A pd g duousylly alshsYl dilaall gl

Ao O Alasen ALEP Olaal ISH (BN Guo Grdbua kil Aatazall pBY O LS
@bhﬂ plal) (2 _,5‘: ‘ﬁlﬁ_;yi S o Zad g8 @adBS ey bl Auplall dadll _,.g.:usu 32
&b Alie pladl 1ds o AN syl 8 ST 28 laei¥l olabyal of Jasl cslls J} Bty Lt

LE g Boate Ohluizal i SVlod! 0ds Lo 58 Led . gblell alall e

Sl (i pabid Bolel lhad @il udl fBypbivall coftilall edudy Glass lad Lot
EU3 gy Jing T8y biadl 5,30aN e bl Balef day Jolasll) ol @zesell o Lad cByorliuuall
59 Wb Ghludinud 040 TRedla)! dnall 148 IS Goldl (pe 8,3 (51 palty 19agis o (SO

oS 1558 iy gayhal of o3 4ioyaltl 4G g k! '-F'SJ-’ eda3all

28T LS el Ban 3ymma Hurlg ealliial aa..y‘ Gyl adl) tdds AST L‘J_,S‘ ol agl oS ;o & Wb
g sl asaze Jobisive

el laazs W ) loabdl (Siap Bl gua) Al Cilgadly ilolpPl Blas Lo
vany (N pdiung colelaill 18§ dpdad! biong 74 Oty (J ginmg (AOAN Slgiiae
sl hludnt gig ¢ asH J1gudt Jolat Yol (3 gea oS . zngall Mg Laiad otan 356 (3} ol
sgaall ALY ol 4085 Jgo hludiial @ clagil ol 3hazall EIB Jigaull o3

AR iloly] Joad caran aidalliy

Q Jiodl Aaday &y US it hin (3 B> 24 Lo OF (&3 domy colMlall aying) deuilly
LS cdiabazi¥l Jalgally ol Bgybs s g <A320 CEOQ il (Susl Blazsdl
IE Obarbell e LA Galal dtiall poyall ey o8 3Ual) dlaiia (01 pnaadll e Tia tyacs o
OS5 @ &bzl Jolgalt o) Shal Jobl sla] die (3 Zasogr abyd US ogd] B,3alt Bk}

A dualdly dpidane

il eashisl § %3.3 )i gad ceppilnall (o ST Toe Lhab ks Ll tasDlaw «tll3 aog
579 Ugargs J) Tauod el (3 o) 39 8T el JUic) Juaa as )3 Llad L2 ol
Liomydog ¢ oyaly ke (Jlgo (3 4S50 (| Canainil Lois Al A5USH ol deliall 2,255 raliys
G9SH B! Julis (5 Jgo> CVYd Cammls dutaiio 180 daww (J} olylall dnaw i 5,53

ROILAL

Ay aslioll Jasf c¥ans Lhad Guagd Wl golgh jeigell 1da § lasasr o 083 OF 2o
aoual Jadad HUATL omig «CEO il (§ iada 180 daus o dudsall 5930l He21 (§ %100
e oyt 31 duall Ohlaedl dasy S CE WS fuado 180 da grasasl NEO il
it oS0 Byrliwalt BN ol Balef @3 cpad «03] WS @yl 3 Bhmi 4SS

10 of 16 dnie



apjall
Jazeera.

ccsliliall oy Jal actey Uilas Lol 9o cdntand uB Jadiuid) B 095 OF JoT Gl 6,351 32l
podlanalt shae 3 ot laliy] iz L)

O W IPRIVERTC N - RRTELS IV W DT IF N T XIC [ PR STV O 1 5 J 1goeaml
Qa1

Algs 3 Byzrliouall B3N ok okl Bl o3 I ¢y Al (3} SN B ey ellind oy0 .
SIS uly et sy

pogis saaydl lin Jlab ilaly W Spaalt clomll oy (1 e By liaall 8;3all JuidS o2y o) Bl

(Bl plall d3lie Hlow Colafp] (olasel 3lazs Sy :dlﬁ.ﬂ iz Yol Jobizinw s :am_’,‘
Jalol Bl dumyls- Agaed @illall pa 30 gty Liad  golall pladf (3 Lal Jf €l (3 Capaadl Sga
Sl lab] 3 Lolasst o slasdH canddl Lig) pladl 1ds 83Ul poby 085 @f Ll fpo (§ (250

B Adtasdt oo slazdl oS o) wSTWL wadl O « BN saa) dacladll el lazs lasd
Bolely yoglanll Bale] @5 i) dailig csbibaall CAS LBl LS LT (3 dusalud) 5,51 (a3
1 oo Bl gz 3b el Olasl! (gua Juidds LB J& Sleds org L Sl Llue
Y dag Hlaadl e Joadd Sllad I Jioeadl ol yasol el Aoy plall 1ia (e b
lia g3} O S5 ot pllad ass s J53 90 Jy S5 e Juao b il gy

Flad (5l ez Jo W o8] LS Jalh 3lass

Sbnall Gazrgar Sage jlaall day @ ¢ jlaall gan Juidi gliad o5 § (olasadl o sy
EMN Cigllaall 3V dodl Jglonis @l 3f e bomitin plladS ojbiae! il 8 @3y Al puplasll Joull
Joall Jlas sead (03 dis rladl jadds Jf Lads S gl Gl ga L pladS die

653 155 obptalt gldaB (3 LS| e cdegammall yasds Jall 135250

S it eliSas of cdayal) aase (§ 42l L] WhiSlas ctlllfus ybo is @S) 1S ISy Iadma ST il
e (b AU o) elia «illlfun b dis dhpat 14855 sy ol JUaidl Jas- gy ) ad) 2
o el 1y daglie U Ll ady 3 (e Rall elSay of cdlyyall

b At Agliall leds 9o 8,50 it Gull plaziad ekl (351 11 Touone () 15500 Pa—
e T &39S his o (A8 Sestousd! oda FMY adgrall us gall e 5,5 Bilkas) Sz
oo Tz T3S ) £a 2l 1o Slidl pa3ll Jguadly pLAIY) (Sghmn 9o Lo . Jaid T5 LI (e
4l oY Nai cddasdll ol Cus o i CadS §9 e Sy dalandl claaill Coo
0 Dgaad Uflae] oSSl 13] . ael o 920t Lia 50 %80 (3] %70 JS45 Wty dhalall (5}
Jb fCadSally el it e Liuin I3 a (G (gug (Sali) de b S5 oS
ST Bl Buie (398w (il hid S Jusolis (5T SlasY pl Judall pladl Doty (§ @l 039S

11 of 16 dnie



apjall
Jazeera.

20,000 (3o wiyia e daiia) Jakasss = cdigiund) il ulaod e L] Bl o J15a hia
Lokl 3ame il .§yolieg Jsee9 45> 40,000 Jls=> §1 oSl e plailt &bl $36) ddas
olalall W% Lais b sl .py Ll g dlawhlly Adasdl izl giloe (Bhats Logh
&) 8N Janll @ llia Yy deiala (gldas (19S5 Lauie Coladsdl dummyls- j3baay Dilazudl
OIRS Calisen A8 WMoy ASads 45 1giSasg cpanonll Wi Lgub tllies (a1 dladill ] 8,050d0) i
flg culdl (@ OlEdaslly Colgadl yam 3 Fome il dsla 24 Hhis e 8yslially Jgeesl

JlasH 3 S olaseil o Iolasel) oo psael] dauilly ellds pLial o (bl LBglld

4o Agliall i8S (b cldad Lghedans Hlattud) gadaee ye wadbolio (301 Clgadt ] @3,ka3 13)
G didaoll jlasly drass)ll Hlaslll s B olislS Ggdaniie uo (dabingll el auas @
WAl J2a d>-grdoll Blguwbll diplio c0rg;Sioma Opecd Lgab dartsns 3 Colyllanll s Lgsads
N9 (Fgudl " dudlbiall pobiall Jais Tis dale c¥iae Sgaud Sas> qs_,it Uﬂ“.’ LTy
Aally Jgad Al day Apall 2l (3 Auiny¥) Agliall plaj Jo7 Ol B! Olalo (3 W Ay
OB s @is @ 130 WY «5y3 Bpn RIS AaK STy CANED Aland dpsolaal 51539 uand)
41 40,000 ST J] Lenaugig Wlash gai ma CAIEG adsd duayd (950 i Lo OF (J] 43 USlai g3
3 ol Jf Jgoaaw > £313) Calt 20,000 » A3ylha ccusSI e ($3,3 £ dl>; 50,000
llaall Ssleas of el il Bypjandt A58 sladly Gl mgall Wi Gidsl chigly . aJEGll

pilaall ue Hlaall Sileds 205 cadallyyg

oSay Y dioyd g Lo Aglall Loy dbly (bl (sue SIel (§ Aa8l 598Nt (0N
Obo Jasy d9 scpsyilucdl sun Au¥l Agliall Cilods gadde cllies ¥ Bale 4 fglalas
plal i oyoei .Olabs A58 (11 cyo LgSMUel oty Lo T S edginy! Aglin o620 Jleadl 9SULa lizay
Agliall colphars Sel 39 atasi (I Cammmo! s ciund cpyilacall sue lliad ¥ Olpbs 355

hyslall (e (Je Aaddell Sloasdly G Coldeally cudlally duolell gartgh (3 cduadl

dilghas (Jol Jsoall ed glasy o) Lasdll nad AgleSTy Juandt Aoy J) il el dlasie
P oda giey dayanall elliad Uil ccagS! (3 wldliall zyda e diyolie (53 5 @) guall Y1
JoBIb Jand) &30 elizaly Banae § (S oymid §d gD dladill

Oaid RJE § Adaiuns ol (gl Biads ozl W (o K Olas oY) Liaaall
38 8 OgSiue iz doniply Liordlad il Ud) L el o (3 s Gl Kigly cda gliuiall
LK polis o JB - @3 (I uSH 398 - oS5 @I Ol oyt Diglane 448G Aaits J| Jgao g
7o Ll 9 Loy J g eom ol Copandt B ladt Lale oy iall (ke o Byl ags (31 Aol
Olesaal (2205 S NS e 2l Guiond Adoydo (9Sung suigasll ligs sliglly Liwail cild] 4

Okl 25,50 Lol Cillantly JMSYI pus

Jgoal fnud (Age prez S i Lo flMlall (R o dadall cilosudl Yol i

Jol A3 ildeall 395ag ¢ pawnd Ailgl S Byiiadl JB e Sldeall dueldll dgarlgly
BB Byl oy Unpuy Liale Aibadl & Joond ol cdlondl dmsaday 6BSant 0 JoWH iyl Jglons

12 of 16 dnio



apjall
Jazeera.

bty S camnt Jolonss cobebanlt ol scbinally dloball (59t Eyom (30 Raslaiall 3
Aol 3elaS5 Jandl fe 0135018 )9S

908 Liglgl LoDl myzaing AbeSh (a2 a2) (§ LS U5 09w cutll I} o Lokisg
iy Ao 2l 48 g5 gall gous pdibion el dmy Aguudi) iladsedl el g1 Ohalell 354 sty
Ly puod 46 Jamiu atll3 a 0oy dgudlats 2 uslgall pLAINN (3o HO0 dpcal Guiiones)
§ R 35 Byysoell 95 (Syrama (30N gig g (§ EIB] Aoy S AR (301 Gaizclg Juonl)

P ¢ PRE lale oy pteall 3 s yetuwing dudlall lole cp tualt

Ogarias Jb 3l 23 Soud ol o day oI fdahaudl Yoo y5T daslin JMhus aBhly o -
Gidzes o) A3 5 pf canlydl g 55801 878 UMks- (555 8y0 Bllall e B3N u2ls ] eganllt
plall 5,0 24 (Sl O (daskadl @Samesliu § T8asly 50lb e Jadll @2dss oSO Ly O3
2o 85Ul 1ol ) cqmlll Igaziad OF (b5 dake (gude pigx) (Silas pe cadgn i Lpola))
Seg] iy dudliss} 83l slaniias! ] e (e Gighndion ol cpa33all Ciall panga - @3lal
Tpalalt plall (@ Jof

5l 24 JW Jghauldl pane o gaasis Taslan 81,53 Loy plAIVL (pyatiunall guass wur 1 b
3 Jg> it} ol o S s 3 s Y Aubonll oS Slad (3l Logh 2026 pla)
gl § T Guase anel colyslall Ggar Ol cOgalad LSy cdously il (ST9 Jlodd) dagiley
Sardlad elizg 2026 plal 5,3l 24 9a9 iyyla5 § obaysl S 03,0l PRIV ey ) . Jloul
Loslin digy Lt Tadg

J pDtai 1319 o Jlglt yasgall 1in Alay 3 Oli)S CollasDlag (Jltasdle Jf wkai 13] cell3 g
2026 ple O sl a3l UslaBgig cdacdll ;g 589 I asll 3 L3IST o 10 pang¥ §yg0ll
o lezes @1 Algall Ll Jf gl JS4s 100 Sgarg cBpiionll duallh elgd i Lale 398w
vais ad) ecleladl oS (g colplall 355 (Gt e biga (Glad Wiy Wl lyll
gl JB (3 Aiglo BAA) 3 Jadi GS LSS aslolyill Bl 53N acliially dsliall CadSS
Syl (A B8 Ayl praiing cquaing Al OF (smay A31g0 Ty drlgh (youid OB Lol duuStmall
5 Byl 24 3 A OF (B (Fwegl O e ghawdll jglal ladgs 3 Bhany Lasd Sl adl

o

Slygdy poes La” mmee e g Ll .A25u aose (e Jadd oS (Al ‘oﬂ 55K s il
T Gagaull et Jlomall 733 Juiais Olplall B9 b5 (30 Bpajand! lgriar (51 QAN

ST cplall jhia (Je mulgally HgaD CONSL e Cakidy g Jigudl Wa de e Bl

Migs Luastl o) Lt udnel .41.5 500,000 (Jj 400,000 (x dleadl ity gogly Jusr Asta olygdy
0955 b Lgud Allus Tald)l Sudanig T pdiliie 0955 oy ! bl (3 095 ¢l
2285 e o uazel c2).0 500,000 9 2. 400,000 o Wabudl 3] oSy ¢ el Luladll a3

13 of 16 dnie



apjall
Jazeera.

AN (s Jgaog pa" o O 98 calisdl 4B 3D Jigaull it aizely ¢ 3 Jigeud) Liaan
ez (30 B! (Saiies WS (Mo sgaall dadud (SiSay JB dmssgill ;359 (Sunil aBlo
"S o ydluadl DAET (ya Lgdlun! arugal Lgalas-

ple § el Lasall 33ala 5SS off daswgill OF uSall (e gt W Jo cel] S ST
ShieH e Jolazh fo L5ud Olasal caliaball o due Jo Jaidl Jans L3l cellS xag 2026
L 301 Shalealt gy oS3 831 O lgomase! 2026 plo (3 Andgrelt cpydlunall opo Butstiell

Jadlb L

Gillall e Slise o bty Caliadt J&5 canad ellig g9l Galall 3 JT e oSy Liad Sl
o 3] $udang MBS ) bl aomppol . el Colelyr] pla] dag 9281 Ballalh I Jo¥
Bl e S Hhg La cdin Jaig Slpmitiall yamed Jlgar (] B blie CSMAI

iy \goldined G3) LD ¢yl LSy LA0MAN dadsdl AAST plasiu! g2 adull Je Jaas Lots
B e ilys augl saall Lia Aacbie e Ogajle ol 1in i Calignh o) WiSTg l,85 %300
3 ] LS. B! Aaaad) iy csdlanall o ST 0ue e Jaladdl e ST o Bucbuun

M ! SL2ST 5342 o

P bl ciiony o) Ay o Jolailt (§ Biteboagas 130 Tiples 120,55 LS Butnly gy sl U]
de Jand (@1 deliall e wiiadl dls) uds ;20 By delu e das) 848 M 3V
Llgall P9 abladll (Sum] oy  Saadt el § 5z Do Aol pgliw el o Bhe LguS

(cpdlaall o ST o pa Jalaskl ddlo] dslie dnsw Lioeias las ¢(14)

i LiSay Y A} Aadi (gl (§ plovil rguo puis Olata) oyl Aguar Bylaf o Liadl 355
AU Hatica Ylzes lin Marng oS! 55 din Jolaah Bglova STl LuiSas S0 ¢ JalSl lld
el ,S3 LSy .ol o Jaelall B gl of Blall Blhyes (ha) causns (Js T Ogaasyo LT LS
(! Bl dargl (] Jiag Lnastily Lo Jgticn (31 B Agliall Cilonts- opa g 08

psibiaall ya 28T 00 pa Jalaslt (§ Ll Bacluin

csljlgad) calelyon) Sy ddahall B335 pa isladly Aug AP Ciblgdl Junds oy OF Liangl oo
e OSazhes G (§ B8 483 udlg Bligl) pa Jasd 520 iljlgad] il g sue Balsj (J} A3l
Jusadlly coljlgadl dakase (& plom)M Liuksd (§ Ll el 1dag cslitidl kAo )l ll3 (33

g

e Aas pg i Slisd! sl Adggans Joi Ll udi 2026 ple i) UM b 39 §
3 Bukeluas Lan cdads il Bylyg Butelinag Adilgny medy Tasta Ll wllds podaug Bale wldaall
Sihoball pans i Jlo dlad LiSes Loy Alae fynisll Sblgs ae cpsdluell e ST ous 43503
ol JaT Sbglo B3 lgsdlyatanl Bpitusss 31 53 Slisbiall o dakall S cadall £l

SEh L) dak A5 LYl oda 039S

LAY

14 of 16 dnie



Gpjll
Jazeera.

SIS

oo Bsand Obatal deadlly (3] o3 () B! ol ) slg) BB (Ske L™ (o y0 1 haal
) A28 o yblanall Sttt (§ dndgrall BoUN i @SSy Sy Tppilunall gad oo
TeugSl (3 Eadlll e Jgaamdl ildllaze

L) cl)3 doims o) AR5 dsgrall Aty Bpss Doyoese Dygls 8)S o) usd lian Jiga Wia
Easlil Ldos Joo LS Ja> Ciaddgall YBgy Hhudl My oo UL Silyludiwl Jailly dgdd
d] fderde Alsmpa S| OV Juad bS] iz calld (e 0alg Lghaiuits dagSell caald LS 2l

Ao 81 I i 3a8 U9 gl yand la legs Calall i (§ 5t oSl o8

el Jo oty Y e cudsl G (Aumgtl Gelaall Jf Slasll p dagalt (5,51 Abaill
Olabig hllas J] daatll cosSH e ol Lol and (5 aostaslall ) 6,k 3] . dazd
3 919319 2aSI (Bguild Hiadl il (o ozalt i grasel ) dobiald Lgslgal oot ey
EJi g QU slae o &3 Olab S ac Laud sls ) Ggandy Bolad) %] 193" cpaddl cusSH
00 riuall Lagll dadly duoyd g ¢ Alaall Ugsagh pgl bl add 08 Lol o iy ) Jgaegl

A Jf dais

el Al ity Mg Scnigh pa Saall Syl 1S5 o ekl JUact] s 3 Ja 19,55 Y
003 crmgll bl o cogSI ) Jappld Silbuns 7ty Jeguadll Mg L 5ustglt Haudl 35>
U2 Sy Gl (§ Tasda 0F CogSIt § Oladldl o Jdgaodl 08 ctosdis gag cobs
© 59 ¢ polall § wlad) Jrpaddly e Luskeos 8 il ot 6 g f3ged darlgs 3 cppenn
AST Josull ilihata ool of conan (Satus ie Jodl) il Sia day @f I Lgisass

Lag‘;\ﬂ digyes pouall 4,58 udl eals ba cdig e

gl ad8 cpllall o (5,51 shialy puilaity Luisgh BN dadg dagh Jta Blganl (J] pylai 13)
Uglamy 1536 3k lealiel cpdll a8l o1y4 Sduasadl g9sad (SHLA O 508ay Loked I-luas
Mag . Jo plad dallo Bodata Jos0 ciladli corlil 09 cusSH ST dualy Bl 52T e
wladlgall sl ) shadNl e S A1) Jgaul disylas Bpolially padd) (fo Hud ulidl aanta
e of wazel Sisumd Ogagis! BSI o o ey Basldl Jo Aadlgall HUasil @3 Bpe S (3

S Sy deslnoa e Al b

19393 8)0la pad .opydluall &yo bt Jogo Gazdla 92 (bl Galatlly cllld e @adly
e (3 Ayl 0S5 (O BySaall Laydlaa 1§53 (@1 bl Cdluguadd Aihgall UM mag asoSH
Ll CusSll fe Botaall 8ol Balsj cdanti gl (39 cUilgzry A8 CusSI Jf diygpelt Ayl
(9 53 Blaudl yaas §9 ol o3l § Bzt Lgpalel (1 CMlasdl e daikall g e cll)
el ot (ol ool of 1aB (3 Aobeaadl gralys (§ lonll 90 LS Bunrly B3 Ahais 530 JaKia ptia pulds

A9 Linilog 8)99lisa ‘331 spllall (e &yt

15 of 16 dnise



apjall
Jazeera.

RS M 30 cptal! dlandl Cader (3 Busdand) g )l 0 (o Jlodl gl (§ cuaSIl i
8Hbig clan Aashl Ayl colmamall (Jf dargilly cosSIh Plrazuwdl mg) s domlg ChgS giie
Tad 03l ! ColaB il e dpdall linng .i555H1 Aa L @llnall ansg ASiuall Bgaw
Olalall @ ] pdlas 3 AJgM opilly blasyl ade b (il .0 gudg e AalEY CugSUl B}
$255 Wit HUs 335 ((PSG) Olasz Ol Ganb a6 J) lgkail Auabt Sliod Jaid

Apgyall Byoall ke Jo 8336 Byssandt o ns 1ib IS ¥l ol § s § Sk

OV Ayl (ST syt @l_,.wS“ Jl ;.'.‘.._.\_95." o Boliell de cuan HSA OF (@il “g
4l oyl Blass Lasd 4aLOYI 44l gall cl;l_,.ll.\ BGlad s ling . Jsluill | 3uss Caeasol
dlh.-r}ln PARYUNEL PV l:l‘_’ alr Y elg] kel L Aazet spdlom Cammaw 13) i} B pyeel] do-liadl

Lis doluselt

odp ASiliee L) Al mgall oo 083 PReL) £32 98 podll O a8l L puidonall araxn) sz 1,58
catlionally cpapiianed! 3947 dplild i W) . yurasil pgs biadlid Jlbao] g amlio JS23 SlsHI
c09patlunall dontd La 53 L3} lly LSy ctlld (o @il ST . Slgll paifall Mo (§ ceSilall
laiwy duslall lole 20 )1 jhia e Ll 3 agailaces Busadl 3 ol gl golall (§ olgun
doan Sas o (i 598 cdaslidl Lale g diall bl 8,S0all ciblal e CaaSH (3 a0
i Vg ([CFM) of 3] (gw 9 wolis] (3 Comthyll BeBd ccll3 (3o 029 clisuusifag sladindl
LiMas carazell e 0aWlg cdadtyll cllall oda JS'W oyt o)l (5 000dll dan¥l (595 oyl

Byl gl (el ol 1538 oyl

(18] Bypsand rll] L) o5 S s s 555 il gl ga cpally 5T [y
Hgd J Ogleass Bysindl @rano 3 e cpdll wolsedl (Lady CaBiond Uil coadiod UB el gl
fg paimnalls agSIl gy e Lgroga i3 Vg edlaall (e 5555 4B g3 gay Lial bl A5 % el

AN ) gunag Jliad! dlgan HSIS slesad de Tablad i «§3M Ollllg

owand ddlall degasnall Sl P Py c‘u"l.:- PR EAD (L;.Aby_,sah w2l Je 20
S B Bl jeigall lia (§ A Hliall o yaticualls

e padll Ol yadfell Mo eaichi Mgsg AN Jo pramdd [Sg cBpsadt BilsY S

16 of 16 dnie



apjall
Jazeera.

Transcript of Jazeera Airways K.S.C.P. 3Q25 Analysts / Investors Conference Call held on
Sunday 02 November 2025

Hatem:

Bara:

Hello everyone. This is Hatem Alaa from EFG Hermes and welcome to Jazeera
Airways Third Quarter 2025 Results Conference Call. I'm pleased to have on the
call today from Jazeera Airways, Barathan Pasupathi, CEO and Krishnan
Balakrishnan, Deputy CEO & CFO.

We'll start with a presentation for management and then we’ll open the floor
for your questions. As an initial reminder, to ask a question to the chat box or
you can click on the raise hand button. Barathan, please go ahead.

Good afternoon. Thank you, Hatem, and good afternoon, everyone on the call
today. It gives me great pleasure to hold this call at a milestone as Jazeera
Airways turned 20 on the 30% of October 2025. | am joined today by Krishnan
BalaKrishnan, our Deputy CEO and CFO.

But before we start, we’d like to say a couple of thanks to everyone on this call
and to take this opportunity mostly to thank our founders, our investors both
past and present, partners, including Airbus and CFM, and importantly, our
customers and our people, the heartbeat of Jazeera.

On today's call, you will hear Jazeera Airways set new financial records in the
press releases that were released to the market. We have informed the market
and the stock exchange that Jazeera Airways delivered record breaking Q325
profits in conjunction with our 20" anniversary celebration and Q3 profits
surged to KD 13.5 million, a growth of 16%, and 9-month net profits jumped by
60.3% to KD 23 million.

But what's really important is not only these financial milestones. What we will
share in today's call is these significant milestones are going to be progressively
better as we tap into a more positive and buoyant Kuwait, and to show you
how we are lined up to take off as we double fleet and passengers to 10 million
across Kuwait in the network in the next 5 years. But before we unpack this call
and presentation today, here is a short video of how Jazeera has played a
significant role in Kuwait in connecting people, communities, and importantly,
cities and some key headlines on this quarter, as it has been a very packed and
busy quarter.

[Video in foreign language 02:43].
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As you can see, in the last 20 years, what started with a vision, with clarity,
purpose, and focus has now evolved into Kuwait's largest airline by market
share today. Jazeera has played a significant role in connecting people, families,
and loved ones not only from Kuwait to the wider points in the network and
three continents, but across the GCC, and it is now deeply etched in Kuwait's
history and in Kuwait's aviation growth. Kuwait is home to Jazeera, and one
where we build opportunities, jobs and grow the aviation hub in line with
Kuwait’s Vision 2035.

In line with that, you will find that at Jazeera in this quarter, we have been
extremely busy. We have grown our engagement with one of Kuwait's most
iconic soccer clubs, Qadsia. Our community who we connect point-to-point in
this quarter have seen Jazeera launch flights into Abu Dhabi, Al Ain, Abha,
Damascus, Aleppo, Krakow, Prague, Sochi and Moscow to just name a few, Just
getting into Damascus and Aleppo has returned Jazeera to our network after
15 years.

The launch of direct flights to Aleppo was actually after 15 years. Our first flights
were commenced from the 5" of December 2025, and we are getting some
huge response to what was, once, the biggest city in Syria with a 2.5 million
population. We're very bullish on Syria as we are on the wider GCC markets as
we see network opportunities open in immense ways and the Region sees
reduced uncertainties and markets opening up.

Jazeera, on the 28™ of October actually hosted Kuwait's first International
Aviation Forum. This was a world class forum attended by manufacturers,
Airbus, Boeing, and CFM and partner airlines, including Turkish Airlines, Qatar,
and where regulatory bodies including Kuwait DGCA, EASA and IATA came
together. Jazeera has shown Kuwait that it is able to bring and connect people
with a shared responsibility on safety, and we have really put Kuwait on the
map on the safety aspect.

Moving ahead, just on the eve of Jazeera’s turning 20 on the 29 of October,
Kuwait launched Visit Kuwait. This is a phenomenal opportunity for Jazeera to
pursue. As all of you on this call have asked numerous questions in many
quarters, be it to Rohit, Krishnan, or me as to how does Jazeera build directional
traffic, we’ll now give you the answer.
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Kuwait is opening. Visit Kuwait is not about just opening Kuwait up for tourism.
It is more than that. It is about bringing people into Kuwait to Jazeera Airways,
Kuwait Airways; the national carriers and other carriers who fly in. But keeping
in mind, that Jazeera and Kuwait airways have got more than 65% of market
share to bring them into Kuwait, to fill up the hotels, to fill up the restaurants,
and to have the multiplier effect in the economy. We're very pleased just today
we've launched several campaigns and are seeing some positive reaction in the
market.

Now, let me cover the agenda properly as we do on each earnings call. I've
given you an introduction, and | will take you through the operational and
financial highlights to give you some color around performance. And more
importantly, | think most of you who are waiting to see what Q4 and what the
future holds for Jazeera in the outlook. Krishnan will cover the terminal and give
you a wider view on the financial details you need.

Once again, welcome to a record-breaking quarter and nine months. Now, this
has been achieved through, | would say, sustained consistency in a very difficult
quarter impacted by two wars earlier in Q2 coming into Q3. But what Jazeera
did in 3Q25 in the operational headlines as you see in front of you is passenger
numbers actually grew by 3.3%. That is significant given the challenges in the
relative quarter in ‘25 versus ‘24 keeping aircraft the same.

Load factors, of course, were impacted by minus 2.5%. This is basically impact
from the tail end of the effect of the war. The summer season normally kicks
out in the first half, or very early in October or late in July. However, what
happened with the war in Q3 is that it got delayed to the tail end, but Jazeera
did very well in terms of pushing aircraft utilization and driving up yields.

Aircraft utilization rose by 2.9% or almost 3% in the quarter relative to 2025.
Yield rose by 4.5%. You will see that, again, one of the transformative efforts in
ancillary play out very nicely in this quarter. RASK obviously was impacted by
the impact on load factors, but CASK excluding fuel came off by almost 4%,
which is very positive, but CASK for the quarter rose by 3.3% with a one-off
effect that Krishnan will cover off in the financials.

The nine months, as we know, have seen a 60% jump in profitability with
passenger numbers at 1.3% growth, load factors marginally off at 1.6%. Now,
you have to keep in mind in Q1 and Q2, we are seeing phenomenal growth on
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RASK and load factors. And if that trajectory had continued in a peacetime
situation, the impact on Q3 would have been very different in the nine months.
So hence, you see a marginal dip in load factors.

Utilization was high at 12.3 in Q1, Q2, Q3 given the effect of Ramadan in Q1
and Q2. Yield was strong at a 3.3% growth coming into another strong quarter
and nine months, given that last year during the first three quarters, we
experienced growth, so this is growth on growth. RASK was marginally down
due to the load factor effect. CASK and CASK excluding fuel, were both down,
showing you the efforts of the low-cost projects, the transformation that is
happening in Jazeera from ticket to tarmac is all paying huge cost savings, and
Krishnan will cover that off in the financial details.

In Q3 financial headlines, revenue grew by a strong 7.5%. Again, if you look at
the tail end and you discount that, and then you see how both average fares
and yield have grown, that is a phenomenal effect for Q3, a growth of 7.5%.
Operating profits handsomely grew by 17.2%. This is an effect of the higher
contribution margins we are seeing in the business.

Now, one of the fundamental reasons there is we laid it out very clearly in Q2
when we commenced flying into Syria. What was a very tight and operationally
dislocated network for Jazeera has opened up. We are seeing some huge
savings across the network. Our flights to Beirut are back and are showing
almost a 90-minute reduction of flight times. Our flights to Europe are seeing
between 20 to 30 minutes of flight times reduction, similarly to Russia and to
the wider network as we go Northwest. So that has been benefiting us in Q2
and Q3 in terms of better operational performance.

Net profit grew by 15.9% and there was no difference between the gain in
foreign exchange. In fact, we did better. In 3Q24, there was a gain of KD 0.9
million, while the gain on Forex in Q325 was only KD 0.7 million. So, even with
the disadvantage of KD 200,000, we came in much better in terms of net profit
in the quarter.

Now, the icing on the cake is the nine-month performance in 2025. Revenue
grew by 4.9%. Now, keep in mind my comments on how Q1 shaped out, how
Q2 shaped out, and how Q3 was going on a trajectory until we saw the India-
Pakistan war, and we saw the 12-day war with effects on the network and a
shutdown in between. We performed consistently, and we delivered strong
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results of operating profits of 28% notwithstanding this difficult period that
Jazeera has seen in the tail end of Q2 and Q3 for the nine-month result.

Net profits were stellar. At KD 23 million for the nine-month in 2025, this was
a growth of 60.3%. You can discount the marginal Forex profits and loss, but
otherwise, Jazeera came in very strongly in these nine months of 2025.

Again, returning to one of the key levers. We talked about transformation in
the business and what we are going to do in ancillary as we're doing in the cost
base and bringing in the value chain of businesses. Let us talk about ancillary.
Ancillary revenue has seen growth both in the quarter and nine months. The
Q3 growth was at a stellar 42.7%.

Now per passenger growth was at 38.2%, given the fact that in the quarter we
carried more passengers relative to 2024. The nine-month effect is also very
strong, with similar trajectories in ancillary revenue, total revenue, and per
passenger revenue. Now, if you then reflect back to where 2024 was and the
growth we showed you in 2024, again, Jazeera has delivered in a very sustained
and consistent way growth on growth.

We committed to targets. If you reflect back in Q4 and Q1, you will see that
Jazeera has actually come ahead of targets if you reflect on the numbers we
shared on the five-year trajectory. So, ancillary revenue will continue to be a
significant asset, an engine of growth for Jazeera, and there's a number of
initiatives that we will roll out in Q4 and Q1.

In a couple of weeks or close to the end of 2025, Jazeera will roll out its amazing
new website, it's world class mobile app. We are looking at the end-to-end
aspects of the customer journey with sales force. So, a number of projects have
been incubated over the last 12 to 18 months and will be delivered in Q4 and
Q1 converting not only a higher revenue per passenger for 2026 and as we push
out in 2027 in the next 5 years, but more importantly, giving our customers the
experience they want, a seamless, affordable customer experience across the
airline and the terminal.

Coming into market share and passenger distribution, | am pleased to say, as
we celebrate 20 years of flying in Kuwait, we have now become the largest
airline by market share. Not by fleet, but by market share. The way we've
utilized the aircraft, the way we have built direct point to point connectivity in
Kuwait — and you'll soon see that we've actually flown to 72 points this year
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compared to 64 points last year — we are pushing the boundaries of growth on
direct connectivity in Kuwait.

On an overlap basis, market share remains stable at almost 37%, but from a
distribution point of view, you see that the GCC tapered off from 36.3% to
33.7% only because of the growth we put into Beirut, into Damascus, into Sochi,
into other destinations across the network. However, the GCC will be our
number one point of focus as we go ahead with growth in the foreseeable
future. As we have launched more points, we have tripled our points in the UAE
from one to three with Abu Dhabi and Al Ain, we've expanded into summer
operations into Abha, and we have a lot more GCC destinations on the cards as
the region sees some signs of less geopolitical uncertainty and growth.

Now, in terms of the network and operational performance, you will see, as |
covered, we have flown into 72 destinations for the 9 months of 2025. We have
expanded that by almost 8 new destinations relative to the 64 we operated in
the 9 months of 2024. This has allowed Jazeera to test new markets with the
current finite fleet of 23 aircraft we have, and we are tremendously pleased
with the outcome we have seen in these markets, and we are very positive and
bullish.

As you know, we are building our network and growing the fleet from 24 to 50,
and will build the customer base and passenger numbers from 5 million to 10
million. It is very important for Jazeera to establish relationships with airports,
with governments, and with stakeholders across not only the GCC, but the
wider catchment area, up to, | would say, 7 hours and 15 minutes, if it's
required to fly an A320 NEO profitably across the network. So, stay tuned for
more exciting news at Jazeera Airways. Once again, this has been a stunning
three months and nine months results in 2025, and it has come at a very apt
time as we celebrate 20 years of flying at Jazeera.

Let me now hand you over to another impressive element and asset in the
portfolio, the terminal. As you know, not many airlines in the region or in the
globe have a terminal attached to their portfolio. So, let me now hand over to
Krishnan BalaKrishnan, our Deputy CEO and CFO, to take you through the
amazing terminal, the improvements, and also give you a detailed view of the
financials. Thank you.
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Thank you, Bara. Good afternoon, everybody. So first, let me take you through
what we've done. While we await approvals from the government for
expanding the current terminal, we have been trying to enhance the capacity
within the available space by making a few changes across the terminal. Let me
quickly give you an overview of what we have managed to achieve.

Inside the boarding on the air side, the seating capacity of passengers earlier
was only about 900. Now we have managed to increase it to 1,200, which is a
33% increase. The business lounge, which has been approved, has now got 72
passengers’ capability of seating. It's a very nice facility, which | would
encourage all of you to actually visit and try. So, this is an increase of 80% from
43 seats to 72.

The number of gates that we were operating were five. Now, we have
increased that to 6, which is a 20% increase. The retail outlets could not lease
out for some time because of the renovation work going on and certain delays
for approvals. Now we have managed to commit 95% of the land side retail
outlets, which is an increase of 35%. The number of toilets that were available
earlier were hardly five on the air side. Now we have increased that to 30, which
is a 500% increase. The smoking room, there was one earlier. Now, we have
increased it to three in different locations.

The immigration queuing capacity by changing the way we manage the queue,
has increased to 150. Earlier, we used to manage about 40 people in the queue
at any point in time. The usage of kiosks we are now focusing on. It is already
increased compared to what we had earlier this year. We have increased it by
about 800% and this will not be the end. We are focusing on increasing it even
further.

Now, | will take you to the next slide on the parameters for the 9 months and
Q325. So, most of it has been covered already by Bara in detail, but | will just
highlight a couple of them because they are relevant for the next discussion.
The seats were increased by 6.6% in Q3, and 3.4% for the nine months. This
increase was not by increasing the number of aircraft. It was mainly by
increasing the number of seats on each aircraft.

So, in 2024, we were operating all the aircraft with 168 seats capacity. We were
only selling 168. And this year, we have been selling 174 seats on each flight
because we changed the seat configuration. Now, that has given us a good
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boost in the seats. While the sectors increased by about 3.6%, you see the seats
have increased by 6.6%.

The other benefit we got in this quarter thanks to the efforts that have been
taken like Bara explained earlier, our yield grew 4.5%, much better than the
previous year, and for the nine months it is 3.2% better.

Going on to the next slide. The revenue went up by 7.5% quarter-over-quarter
mainly because of the yield improvement, of course, the higher number of
seats available and therefore the passenger numbers. The operating expenses
were 5.1% higher. This reflects a better percentage than the increase in block
hours, which was about 5.4%.

The operating profit, of course, was 17.2% because revenue was better and the
revenue outgrew the costs, so that helped us to improve the operating profit
by 17.2%. Net profit, of course, driven by the better operating profit and
despite the higher taxes was 15.9% better than the previous year at KD 13.5
million.

In terms of the balance sheet, the cash balance remains strong at KD 53.2
million, mainly because of the cash generated from operations. And, of course,
we had certain credit facilities, which we have used earlier in this year. The fixed
assets decreased because of the disposal of an engine primarily and, of course,
the normal depreciation. The liabilities also have reduced, because we have
settled one of the term loans. With the strong cash flow, we have reduced our
interest costs by paying certain loans earlier.

Going on to the next slide, | will request Bara to please take you through the
output. Thank you.

Thank you, Krishnan. Now, as we started the call on a very positive and buoyant
Kuwait, as you can see, we have launched in terms of travel outlook Visit
Kuwait, and the facilitation of both the visa procedures have improved from a
seamless point of view with online visas now available on the MOI side in
Kuwait stimulating inbound travel and enhancing tourism capabilities and
capacity. Just on the 26" of October, His Highness, the Prime Minister of
Kuwait, launched and opened the new large and very advanced control tower
in Kuwait and the third runway. | repeat, Kuwait now has got three runways,
enhancing very significantly operational capabilities, and more importantly,
growth opportunities for Kuwaiti home-based carriers.
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Oil prices are expected to remain within a reasonable price trajectory. Despite
the war that we experienced in May and then June, July, you'll see that oil prices
have hovered between the late 50s to the early 60s to not more than the 70s,
or $72 max a barrel for Brent. However, we continue to track the Brent and the
crack spread. Though the crack spread now in the early 20s, we are positive
that with refining capacity and imbalances in the markets that we see, that will
play out itself. However, given the significant depression we have seen in oil
prices, we continue to take a very cautionary approach when it comes to
hedging to a much more protected short-term hedging opportunity approach
within the framework that we will plan to do in the foreseeable future.

For Q425, on balance, in terms of Q424 relative to Q423, we are expecting a
more positive quarter, albeit a caveat I'll add, if there are no regional
uncertainties or surprises. We have seen some very good indication that Kuwait
is opening up, travel is opening up and markets are allowed to open into Kuwait
with visa-free access as well.

Let me name you a few. We launched Yerevan in Armenia. It is a visa-free
destination. For the expat community, the larger expat community, be it the
Egyptians and the Indians, they now have access to Moscow and Russia. There
are many markets, including the Caucasus, including Georgia, Azerbaijan and
the CIS are opening up to travel for both the Kuwaiti citizens and the residents,
and, more importantly, the wider and larger expat population in Kuwait. So,
that is a tremendous positive outlook for Q4 and the years going forward.

Now, we also expect in Q4 to see more travel normalization. As you know, early
in the year, the bilateral traffic rights between India and Kuwait grew by almost
50%. 6,000 seats were added to the baseline of 12,000. At Jazeera, we are
pleased with the addition and will take on further growth as we expand and
take on more fleet.

In addition, Syria opened up. We have been hugely successful in reconnecting
Kuwait to Damascus. We saw very high system wide load factors. In fact, our
performance in the Syrian market is much higher than the rest of the network
given the vacuum that existed for a very long time in the market for direct
connectivity. In the summer, we actually operated on certain weeks on double
daily flights. And we're very bullish that this Q4 when the travel season and the
peak season returns in December, the Levant including Amman, Beirut, Aleppo,
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Damascus, and the wider markets, including Cairo, which is one of the best
performing markets, in KSA and the Caucasus in Central Asia will be very busy.

On top of that, the VFR demand and the leisure demand has now been
supported by a stronger Hajj and Umrah flying. At Jazeera, we did more Haijj
flying this year than we have ever done before. We, in fact, will be doing more
Umrah flying as we taper on to the opening opportunities we have in the wider
region, including Iran, Iraq, and we're waiting for more restrictions to ease and
less uncertainties in geopolitics, but we are seeing very good progress in that
respect.

The seat densification program has gone very well, and we will be able to
complete that by 1Q26, or pretty much just before the peak season in 2026
somewhere in May of next year. We will load the summer inventory, and we
are pushing to almost loading 1 million leisure seats next year in 2026 as we
build out direct connectivity. For those on the call who have followed us in ‘24
and 25, we started 2023 with 500,000 seats. We grew this year to 700,000
seats, and we are very bullish in terms of how yield accretive and how positive
summer performance is out of Kuwait. We focused on putting at least a million
seats between Kuwait and the wider leisure network across Europe, across the
GCC, across many markets, including Russia in summer of 2026.

The icing on this cake and this call apart from the results that we've announced
is that we are consistently delivering every single aspect of intention we have
on transforming the business and reducing our cost base. You'll recall we
purchased 6 aircraft in Q424, giving Jazeera a significant tailwind in terms of
having not only a lower unit cost of aircraft, but giving us the latitude to use our
aircraft into the networks where some of the aircraft previously from a lease
basis have not been able to fly in certain points. That has given us a wider
network point, and hence you saw the eight-destination growth we have
delivered for the nine months.

But very importantly, one of the key aspects of what we told the investment
community is that we are not going to leave any stone unturned when it comes
to cost transformation. I'm very pleased to say on this call to all the investors
and the wider community that Jazeera will now control its destiny in ground
handling. By Q126, Jazeera will bring in-house what was outsourced for the last
20 years in the business, above the wing operations and below the wing
operations.
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If you do recall, we announced the hire of a significant talent in the business
with Alp Ersoy joining Jazeera from Sabia International Airports with an amazing
background in running ground operations. If you had known our hire of talent
then, you would have figured out in terms of where we are going, and this is
exactly where we want to be and where we will be not only in ground handling,
but in other areas where we can retain the margins within Jazeera, and we can
grow a wider contribution margin and a profit EBIT margin in the business. So,
this will be an internal capability, and we are planning and building out. And
hence, you would probably have seen a huge hiring exercise at Jazeera as we
onboard almost anywhere between 400 to 700 team members into the
business depending on the in-source and outsource formula that we'll choose.

Again, I'll emphasize we will not stop there. Extending an affordable airfare
model in Kuwait or anywhere in the world will require us to focus on costs and
costs. We have done very well and the network in terms of building out ancillary
revenues, building out a world-class website and mobile app that we’ll launch,
building up a bundled proposition, but in the low-cost business it's all about
costs. You will see Jazeera roll out a number of initiatives as we have done in
the whole nine months in Q4 and the following years, as we embark on greater
growth. Thank you.

Now, | think, Hatem, the key performance metrics here has been covered by
Krishnan in one way or another in his remarks, and we can open the floor for
questions. Thank you.

Thank you. If you'd like to ask a question, please use the raise hand function,
or you can type your question in the Q&A chat box. We have the first question
from the line of ——-. Please unmute yourself.

Thank you so much for the call and congratulations on the strong quarter. | have
a couple of questions. First on the terminal side, why has management decided
not to show terminal revenues and costs from this quarter? | mean, this is not
the right way to go on the transparency side. So, I'm surprised that terminal
details on the revenue, profitability, and all is not there.

Also, the numbers are now different in terms of time for terminal passengers
as well as ancillary if | see for the last nine months. So, if you can just give a
comment on why the numbers retrospectively for last year also have changed.
Then, following that, | see the lease income was lower in Q3 this year versus
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last year Q3. So, why is that the case? So that's just some multiple questions on
the numbers there.

Secondly, on the delivery of the lease aircraft, you have redelivered one of the
lease aircraft. So, what is the fleet size currently after this lease aircraft was
delivered back, and does that mean you won't be subleasing any aircraft for the
next six months? | mean, just these two for now. | have many more, but | would
just want to leave some questions for later or further. Thank you.

Thank you, -----. To be more precise, you asked four questions. They were not
just two questions, but we will certainly cover all four questions.

On the terminal revenue aspect, you can be assured we are principled in terms
of the highest level of transparency, and Krishnan will cover off in terms of our
approach now in segment reporting and give you some thesis in terms of why
we have taken that approach. But let me first cover off the last question, which
was your fourth question, and then the third question was lease income, and
then you had a terminal ancillary composition, and then, of course, why we did
the revenue cost split.

Now, on the aircraft, per se, if you look at it, we had 24 aircraft this quarter.
We obviously wanted to keep one of the A320 CEOs, but due to market
circumstances and economics, we are also very sharp in terms of aircraft pricing
we'll take on board, and in terms of where we see opportunities. We agreed
with the lessors to release the aircraft back to them. Obviously, we wanted a
longer-term lease; however, the economics did not work for us.

Now, having said that, you'll notice that we've actually delivered a larger
number of passengers, 3.3% growth in passenger numbers. You asked the
question of how we did that with a lower load factor. That's only precisely to
the fact that we went on a high seat densification program. When | came into
the business sometime in March, April, and we shared the prospect of changing
the low pass to 180 seats, there was questions asked. Will the Kuwait market
be receptive to this?

| can assure you all on the call, we have actually seen 100% load factors in peak
summer months on 180 seats on the CEQ’s and we're waiting to configure the
NEOs to 180. Of course, there was some technical considerations that delayed
the effect, but it will happen in Q1. So, yes, the lease aircraft was redelivered.
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But the other silver lining in there if the investment community picked up is we
operated a lower aircraft count but delivered higher passenger numbers,

Let me get Krishnan to explain the other two questions.

Bara, before that on this question, was this lease aircraft redelivered towards
end of Q3, not during Q3?

The lease aircraft was not deployed on any revenue capacity throughout this
quarter.

You had 23 planes for the quarter.
Absolutely. Let me hand over to Krishnan now. Thank you.

Thank you, -----. So, we will first address the second question, which was the
lease income being lower than the previous year. The reason was last year, we
had an aircraft on wet lease to a party outside for a much longer period,
whereas this year we have not given the aircraft on lease. So, that's why you
see the lease income being lower.

In terms of the terminal segment reporting, definitely the intention was not
lack of transparency. The point was we have been monitoring the costs of the
operations, and therefore, the arrangement between the airline and the
terminal has been renegotiated and redrawn with the effect from January 1st
of this year. As aresult, the transfer of income to the terminal has been reduced
as a result. So, that does not mean that we have not taken that income. It is an
income shown in the airline. So, it's only a question of how we reflect it in which
segment.

Now, because of this reduced income in the terminal, it does not qualify under
IFRS 8 as a segment. It does not cross the threshold required to be reported as
a segment. So yes, the income very much remains in the group, and it is
reflected in the airline. Thank you.

Thank youl!

Thank you. Again, as a reminder to ask a question, you can either type it in the
chat or click on the raise hand button and unmute your line. The final reminder,
to ask a question, you can either type it in the chat or click on the raise hand
button. We have a follow up from -—-,
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Thanks again. So, the other thing that was interesting that you mentioned was
the ground services. Can you possibly give an idea of when should we expect
you to be launching the ground service? I'm assuming this is only for the T5. So,
what level of commitment and timelines? This is not very Capex intensive but
yes, this could be a very Opex intensive exercise in terms of the manpower cost
is only 70%, 80% of this kind of business. If you can give us some idea on how
this will affect your numbers and when should we see this reflecting both on
the revenue and cost side through the year or next year maybe, is it from
beginning or later next year? Anything on that side? Thank you.

Thank you, --—-. Again, a very good question. On an annual basis, we program
to do flying to something close to 20,000 single sector departures out of Kuwait
or around 40,000 in and out. You are right on the Opex and Capex aspect of it.
Typically, airlines choose to prefer to outsource capacity when they are
marginal and they don't have scale. Jazeera has reached a point where you have
scale, and you can have spread the network across the various intervals of
arrivals and departures over a 24-hour period. You're right in some of the
aspects and comments you've made, the intention of doing that for Jazeera is
fundamentally to keep costs low in the business.

If you look at what are the things that I'll ask the investment community to
actually probe, is if you look at ground handling costs across the region and you
see various multiples from rack rates and publish rates to where certain airports
where monopolistic players charge versus where you have an open market. In
Australia, Asia, elsewhere, you see very fair rates given competitive elements
in the market. However, taking control of ground handling for Jazeera at this
stage is a very critical milestone and cornerstone to safeguard costs. I'll repeat
costs again, because if we do not do that, we are of the view in terms of
projections that what could be an opportunity to reduce costs as we grow our
business and grow into more than 40,000 to 50,000 single departures out of
Kuwait relative to the 20,000 we have now, we will see an explosion of costs.
Hence, we have taken the preemptive approach of establishing Jazeera aviation
or airport services. Of course, the airport services has a terminal under the belt.

Now, the beauty of having a terminal and having a ground handling opportunity
is an opportunity you cannot ignore, because typically ground handlers do not
own the terminal and terminal owners sometimes own the ground handlers,
but they are not owned by an airline. So, here we have an airline that not only
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owns the terminal now, but now has the leverage of owning ground operations,
front of house and back of the house, above the wing and below the wing.

You then look at the whole customer journey. From the moment the customer
takes the first step into the terminal in terminal five to the point they depart
from the tarmac in Kuwait, we own the experience in totality. That's number
one. We control the destiny. We own the whole complete customer
experience.

The very important point on costs is we are averting and avoiding future cost
increases in the system, and hence we have embarked on this. Our modeling
has been very clear. We will be able to achieve a cost point almost equal, and
if not, | would say — let us deliver this to you —lower than the current cost
elements that Jazeera has been seeing for the last 20 years. We need to deliver
this, and the way we will deliver this is a phased implementation in order not
to break the core operations for an airline.

We first do above the wing. All the check-ins staff and the front of house will
be done by Jazeera before the end of December and then by Q1 we are running.
Of course, it is only prudent that on the onset, we will carry a little fat in the
system in terms of having manpower and equipment, so supplementing the
operation, and by Q3, Q4 we will be able to fly.

And when we do that, we will control the whole operational excellence. We
will control safety as a number one priority as the airline who's providing the
services back to the airline. We will then push on operational reliability and
push for the 90% on time performance that we require. Fundamentally, we will
improve customer experience and achieve the lowest cost per turn in Kuwait
that Jazeera would have ever seen in the last 20 years for the next 20 years.
Thank you.

Okay. Bara, one more thing on the follow up on the previous question on the
fleet, now that you have 23 planes, do you intend to wet lease again during the
lean period of Q4, or that will not happen now because you're already one fleet,
one plane lower? In your earlier strategy, you add 24 planes for next year. So,
do we expect that with these one million leisure seats plan you intend to
possibly do wet lease during the summer busy period or there will be possibly
one more proper lease aircraft taken next year now?
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We will advise the investment community to stick to what we have commented
previously on the 24 aircraft fleet size for 2026 in terms of your modeling. We
don't want to give a lot of commercial color to that obviously. But obviously,
for certain obvious reasons, as you know, the market is very tight on aircraft.
Just keep to what we have put on print in terms of 24 aircraft for 2026 and
model that as you see fit.

However, if you look at my commentary and Krishnan's commentary at the
onset and if you look at the wider aspect in terms of how you performed in 3Q
in the nine months and how we see Q4, 2026 will be a game changing year for
Jazeera, as fundamentally, it's due to tailwinds. Obviously, we have done
everything we can by playbook at the airline level in terms of pushing on lower
seat costs and other revenue projects, but we have been doing that for a very
long time with headwinds. But right now, we are facing tailwinds in the sense
that the country is opening up and it's opening up in a big way. Hence, | will
leave it to your imagination in terms of how you want to play out in terms of
fleet, but my recommendation is for you to keep the 24. Thank you.

Okay, thank you. We'll just take a couple of questions from the chat. We have
a question from -----. “How much cost savings on reduced flying time has the
opening of the Syrian airspace benefitted Jazeera”?

I'll tackle it very quickly. It varies in months in the year and seasons in the year,
but they are hugely significant. | would recommend anywhere in the sum of
between KD 400,000 to KD 500,000. | think if you just stick to that element, you
want to err on the side of caution, not to be too bullish and give you any
numbers. The numbers could be positive, but if you keep it to anywhere
between KD 400,000 to KD 500,000, | think that is a good ballpark. Thank you.

Okay. The second question and | think the last question for wrap up is from ----
-. “As the terminal reaches maximum capacity and the extension is taking some
time, can you shed some light on how Jazeera will achieve its plan to expand its
passenger targets?”

Sure. Thanks, -----, for this question. Definitely the extension will not be ready
for next summer in 2026. However, we are already working on a few initiatives
to make sure that we are able to handle the higher number of passengers
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expected in '26. So let me just name a few initiatives that we have already
embarked on.

One, we have already installed a shoot on the first floor so that we can avoid
moving bags physically on trolleys from the first floor to the ground floor after
the check-in. So, it's now automatic and seamless. It goes straight to the CTX
machine, and it moves on from there, so that saves a lot of time.

Second, we are pushing the use of kiosks. As you already saw we have increased
it by almost 300%, but that's not where we will stop. Our intention is to at least
make it four times that number. That will definitely help us to handle more
passengers with the same capacity. We are also increasing the number of kiosk
machines.

We have added one gate, as | mentioned earlier. That will help us to handle at
least one or two more flights in a one-hour window. We are looking at
additional seats that we are installing. Further, we are adding a lounge at the
bottom of one of the gates, J4, so that will give us additional seating capacity
to manage more passengers.

We are also focusing on managing the scheduling of the flights so that there is
no congestion at any one point of time. We cannot avoid this entirely, but we
can definitely try and minimize to the extent possible, so that will be a constant
area of focus. We are also very keen to make sure that our turnaround time or
between flights is improved. And as part of the ground handling that we will be
doing ourselves, as Bara mentioned, this is one of the efficiencies that will help
us also handle more passengers.

We are also hoping to have E gates in action for the Ministry of Interior for
clearing the passports and also adding more counters. We are working with the
Ministry, and we are fairly confident that over this winter we should be able to
achieve this and that will also help decongest the immigration and the security
clearance.

At some point during early ‘26, we are also considering taking over the
screening of bags which is also another block that we normally face, and we will
do that also in-house with MOI’s support and with their approval and help us
to move more passengers through the screening gates than what we can do
currently. So, these are a few initiatives. Of course, there are several others
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which will take too long for me to go through all of them. | hope that addresses
your question. Thank you.

Thank you. Is there time for one more question? There's just one question that
came through. “How beneficial do you consider the new visa regulations to be
for Jazeera Airways in terms of passenger growth? Can you quantify the
expected increase in passenger numbers because of easing visa requirements
in Kuwait?”

It's a great question. We don't have a crystal ball effect to tell you in actual
percentage terms what it means, but we are already seeing some huge inquiries
from travel agents, from employment agencies in terms of how this visa process
is working and how the government has made it seamless. More importantly, |
think we are coming. It’s been a laggard story here in Kuwait for some time
now, but it is getting more seamless.

Now, the other important comment is to look at the directional comment |
made. It's just not a visa. If you look at a visa, it’s allowing people from Kuwait
to go out to airports and countries and cities are opening up tourism. So, it’s
like you’ve got more travel for the Kuwaiti market and the expats in Kuwait who
previously went to another airline to go to a second or third country. Now, we
open up direct access, so that's a great point-to-point opportunity.

Don't just think about load factors. Think about connectivity from Kuwait, so
that's opening up inbound connectivity. So, this is also opening up connections
into Kuwait from Central Asia, from Iran, from Bangladesh, because visas
primarily in Kuwait were only at a certain level at a certain income level. They
were faced. Even | find it's a very detailed policy before, and right now they've
eased it. There’s no income ceilings at a certain level or it is a bit more. You get
higher access for your families to come in as well.

If you look at markets in India, markets in Indian subcontinent, Kathmandu and
other parts of the world it has actually opened up. | can give you from my own
personal experience, we have family members who used to come and visit me
used to come from a one-time visa, but right now, Kuwait has opened up
multiple entry year-long visas. So, that's actually encouraging people to come
in and out in a much more easier way than waiting for approvals every single
time and then waiting for the visa to be approved and then the ticket to be
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booked. You know what | mean? So, | think that has really opened that up in
big way.

More importantly, the big comment, what we like the investment community
to walk away and think about is the directional traffic comment that | made.
With Visit Kuwait and with the visa tailwinds we see early innings now, but
that's the opportunity to bring traffic into Kuwait on points and at the same
time bring traffic out of Kuwait as well. So, you will see a lot of campaigns
Jazeera has rolled out in Abu Dhabi and some of the markets in terms of giving
you a bundling pretty much of a one-stop product that you see in visit in Qatar
or in Abu Dhabi or other parts of the world, or in Singapore or Malaysia or
Australia.

Kuwait is now leveraging that kind of ethos in terms of bringing customers who
are transiting here from one-stop product in terms of enjoying Kuwait, going
into the fantastic malls they have here to Mubarak here, and some amazing
attractions. There's a lot of foreign artists that are actually coming to Kuwait to
perform as well. So, these initial signs and opportunities that an airline we're
looking too are sporting events. You look at PSG and there's going to be an
amazing football event in Kuwait in Q1, so all this means that Jazeera is able to
bring traffic.

Previously, it used to be going out from Kuwait to markets but now it's coming
in. So that's what | meant by an added tailwind in terms of the directional
opportunity for Jazeera. So, Hatem, if you don't mind, | think we can end the
questions and | can conclude some of my remarks here.

Please go ahead.

Thank you so much to all the analysts. We know this is a Sunday. It's also
important to us to share this news very promptly after our release on Thursday.
We really appreciate the investment community and the analysts on this call.
But more importantly, as we started out, we appreciate what the investors both
past and present have done at Jazeera and have been part of the journey over
the last 20 years. But as we unlock the early signs of a positive next 20 years,
we’d really like to thank the investment community, our founders, more
importantly, our wonderful partners in Airbus, CFM, not to mention the very
important lessors who've leased all this wonderful aircraft to us and not
forgetting our customers who have been the fabric of success at Jazeera.
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Last but not least, of course, our people, as we started out by acknowledging
them, they are the heartbeat of Jazeera. If today's results was anything that has
ever made possible, it has been made possible by the people who are at the
heart of Jazeera who do day in and day out to build a very safe, trusted, reliable,
customer focused airline that not only connects Kuwait to the wider community
and countries, but keeps fares accessible and affordable.

On that note, we thank our people, and, Hatem, we thank EFG and the
investment community on the call. Thank you.

Thank you to Jazeera’s management and thank you everyone for participating.
This concludes today's call. Have a good rest of the day, everyone. Thank you.
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