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KEY HIGHLIGHTS:
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THE GROUP ACHIEVED REMARKABLE OPERATIONAL PROGRESS DURING
Q3 2025
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+27% Y-0-Y

2 444 supported by growth in all segments and acquisition of
AED nitllion Compass International’s stake in Catering in UAE and
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1.032 . Hotel: +10% Y-o0-Y
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FINANCIAL HIGHLIGHTS Alall ) adle
Abu Dhabi National Hotels PISC (“the Company”) s, 49 ("25,01") "g.a. 8" Galiall Aubagll glogl 38,4 cuaa

and its subsidiaries (together referred to as “ADNH . = = . B . o o § e
Group”) has recorded a consolidated revenue for (' sladll Luslogll ol Bgata” prnly Gtsativs pgl] Jg) Aaghall
the nine-month period ended 30th September 2025  548") 2025 jeiiw 30 § du@ll yal daudll /4] sumge laly)
(2025 period”) of AED 2,444 million comparedto . _. ele1921 ilees Hoilie ; 2444 2025
AED 1,921 million during the corresponding Sl a3 0gele, Bheos 2lae 053 Opade 2444 ey
period in 2024 (“2024 period”). (2024 5,18") 2024 plaJ dbilell

2025 2024 Changes

Net Profit Margin 14% 11% 4%
Attributable to Non-controlling interests 43 0 42 36842%
Attributable to Equity holders 306 206 100 49%

Changes %
AED ‘m’ AED ‘m’ AED ‘m’
2,444 1,921 522 27%
672 1,525 (853) (56%)
of Penthouse
672 550 122 22%
28% 29% (1%)
348 206 142 69%

Revenue <lal Y

The revenue growth in the 2025 period is utdy ISy g wilellaall aax J1 2025 5740 claly¥l gad G5
contributed by all segments and is mainly due tothe __ i . . Syl
acquisition of Compass stake in ADNH Catering 38 P seill glhad § pubiasS e Syl Arlec J

during the 2024 period. This strategic move Juail degazmll @uSle dumsliudl sghsdl ola ciady 2024

increased the Group’s ownership to 100% of UAE -, : B} . i
.- . . fall JUI 331~ ol ae cslyle¥t dalall oIS, 50 0 %100
entities, with the financial impact reflected from el g bl e sl o s

April 1, 2024, subsequently the group sold 40%  (» %40 4w Lo dcgozll cecly 324 o8y 392024 Lol 1 (e
stake in ADNH Catering through a successful IPO | i syl ilee IV 56 sl 231 ! 2a gl o L
and received AED 864 million of liquid cash. L i kG wHolered

IR Ogle 864 C:Lua.: 4uas Wlge Cdasg @-LL”
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EBITDA
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The Group’s total earnings before Interest, Taxes,
Depreciation and Amortization (“EBITDA”) for
2025 period amounted to AED 672 million
compared to the normalized EBITDA of AED 550
million for 2024 period with an increase of AED 122
million and 22%. Reported EBITDA declined due
to the 2024 period’s one-off transaction of AED
916.4 million related to the fair value gain on
Compass acquisition and the gain on the sale of a
penthouse at Kempinski The Boulevard Dubai of
AED 58.3 million. However, normalized results,
excluding these transactions, indicate robust
underlying operational performance.
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Consolidated EBITDA
Trend Analysis (AED 'M)
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The above chart excludes the fair value gain of AED 916.4 M and sale of penthouse AED 58.3 M recognized during 2024

The increase in Group’s EBITDA is mainly
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contributed by the following:

The Hotel Segment reported an EBITDA of AED
434 million for 2025 period, an increase of AED 50
million representing 13% compared to 2024 period.

The contribution of ADNH Catering’s (including
Saudi and Qatar) in group’s EBITDA has increased
during 2025 period to AED 186.1 million compared
to AED 140.6 million during 2024 period, reflecting
a growth of AED 45.5 million and 32%. The above
increase is mainly due to the acquisition of
Compass stake in Catering business during
2024 period.

ADNHC Catering increased its stake in Compass
Arabia registered in Saudi Arabia, from 30% to a
controlling interest of 50%, hence integrating

3a) oy Ogale 434 aliey 4l ds z Lyl Goliall §lad Joue
ks 455lae %13 divus Lo mays Ogale 50 s3udy §las,k 2025
.2024

& Les) (ADNH Catering) cnsaill (it o g5 61 Loaloua g Lis)|
186.1 i) 2025 5540 ([lady Asgasdl Zuyall 4SLall olls
uSe Lon (2024 5] a3 Ogale 140.6 ilias diylin s Oigala
258l g Las ¥l 5ga35 %32 daswd Lo ea)s Ggula 45.5 jlisy lgas
Pl & alnsS B e Slgmiaddl Aulac I gty JSCig oDl
2024575 § (gl

ooleasS A58 § opgeil] (i1 ol g0 ) A5, e s
Zoa 1 %30 oo Bagasdl Lusyall ASLL 3 Al Aoyl

4

Management Discussion and Analysis for the period ended 30 Sep 2025

2025 s 30 b giall 5 yall 1350 5 HlaY ddiliay Jalas



Compass Arabia into the Group’s structure as a
subsidiary, which is a key achievement and will
further enhance the Group’s operational scale and
market reach. This transaction resulted in a gain of
AED 17.5 million.

The net impact on EBITDA from other entities, joint
ventures and associates increased to AED 32.1
million for 2025 period, from AED 30.5 million for
2024 period, reflecting an increase of AED 1.6
million.

Other income increased by AED 12.4 million,
primarily due to gain on money market investments
from the ADNH Catering IPO proceeds and
compensation received against a concessionaire
legal claim.

Net Profit

G oyl eliasS 2854 7 Lol die 235 Lo %50 duuds 0ykaiiie
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The group’s net profit for 2025 period amounted to
AED 348 million compared to the normalized net
profit of AED 206 million for 2024 period with an
increase of AED 142 million which represents 69%.
Reported profits declined due to the 2024 period’s
one-off transaction of AED 916.4 million related to
the fair value gain on Compass stake acquisition and
the gain on the sale of a penthouse of AED 58.3
million. However, normalized results, excluding
these transactions, indicate robust underlying
operational performance. The net profit attributable
to the equity holders of the group for 2025 period
amounted to AED 306 million.
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Consolidated Net Profit
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Trend Analysis (AED 'M)
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The above chart excludes the fair value gain of AED 916.4 M and sale of penthouse of AED 58.3 recognized during 2024

Depreciation and amortization for 2025 period
amounted to AED 245 million, consistent with the
2024 period. The increase in amortization of
intangible assets (Customer Relationship) by AED
10.5 million was compensated by a reduction in the
depreciation of right of use assets due to
intercompany eliminations.

Net finance costs for 2025 period decreased to AED
49.7 million compared to AED 85 million for 2024
period, reflecting a reduction of AED 35.3 million.
This decline was driven by loan repayments and
successful negotiations to lower bank margins on
term loan and revolving facilities which took place
during 2024 period. Additionally, the interest income
increased by AED 14.5 million due to the placement
of IPO proceeds in fixed deposits.

The group recorded a tax provision of AED 29.3
million during 2025 period compared to AED 18
million in 2024.
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OPERATIONAL HIGHLIGHTS JaeY) daiil jaila

ADNH has three operating segments. Each JS Jies 2Laad cilelhas o) Goliall aubgll (glsgyl 45,4 ul
segment represents a strategic operating unit iy Al st 085 e bl Al 75 oy Ligon il
that offers different products and serves

different markets. Ailie 3lyud
@olallglhs 1
1. Hotel Segment opaillplls 2
2. Catering Segment o .
3. Transport Segment dasll g '
Consolidated Operating Revenues u2024

Segment Analysis (AED 'M) 12025

1,265

(56) (61)

Hotel Transport Catering Inter segment
m2024 Consolidated EBITDA
m2025 Segment Analysis (AED 'M)

954

Hotel Transport Catering

Holding Company

The above chart excludes the fair value gain of AED 916.4 M and sale of penthouse of AED 58.3 recognized during 2024
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Hotel Segment:

9Ll g Lhd

During the 2025 period, the Group’s Hotel Segment
recorded a total revenue of AED 1,032 million
compared to AED 937 million in 2024 period,
reflecting an increase of AED 95 million and 10%.
The Segment EBITDA for 2025 period stood at AED
434 million compared to AED 384 million for 2024
period, marking an increase of AED 50 million and
13%.

The profit before tax of the hotel segment increased by
AED 80 million from a profit of AED 162 million in
2024 period to a profit of AED 242 million in 2025
period.

The Hotel segment delivered strong results during
2025 period supported by strong performance of Abu
Dhabi’s tourism sector, driven by expanded global
marketing of Emirates of Abu Dhabi and major events
during the 2025 period.

Catering Segment:
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Catering segment reported total revenue of AED
1,265 million for 2025 period, compared to AED
816 million in 2024 period, which reflected only six
months of operations post-acquisition. Segment
EBITDA for 2025 period amounted to AED 177
million, marking an increase of AED 68 million and
62%.

The segment’s profit before tax stood at AED 136
million recorded an of AED 57 million and 71%.

The above increase is mainly due to the acquisition
of Compass stake in Catering business during 2024
period and the acquisition of Compass Arabia
register in Saudia Arabia through increasing the
stake from 30% to a controlling interest of 50%
hence integrating Compass Arabia into the Group’s
structure as a subsidiary, which is a key achievement
and will further enhance the Group’s operational
scale and market reach. This transaction resulted in
a gain on equity Interest of AED 17.5 million

Additionally, ADNH Catering acquired 100% stake
in Food Nation Catering Services, a chef-driven
school catering business in the UAE that currently
feeds more than 70,000 students across three
Emirates. The transaction enhances the Company’s
strategy to broaden its service offering and expand
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into high-potential sectors such as Education. Food
Nation Catering Services contributed to the group’s
profitability by generating AED 21.1 million in
revenue and AED 0.8 million net profit for the 6
months period post-acquisition.

Transport Segment:
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During the 2025 period, ADNH’s Transport
Segment (Al Ghazal Transport) recorded total
revenue of AED 208 million which represents a
decline of AED 17 million due to scale down of
franchise taxi operations. The Segment EBITDA for
2025 period amounted to AED 80 million compared
to AED 77 million for 2024 period with an increase
of AED 3 million.

The segment profit increased by AED 3 million
from a profit of AED 24 million in 2024 period to
AED 27 million in 2025 period attributed to higher
capital gains realized from the sale of vehicles.

Liguidity and Working Capital
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The cash liquidity ratio of the Company
stood at 0.21 as of 30 September 2025.

Cash at bank including term deposits stood at
AED 824 million as on 30™ September 2025,
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driven by IPO proceeds and after the
dividend payout of AED 567 million.

Share Performance
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The Company’s share price as on 30" September
2025 was AED 0.442 per share, compared to AED
0.599 per share as on 30" September 2024.

During 2025 period, the shareholders’ equity
decreased by AED 170.5 million, primarily due to
dividend payout of AED 567 million, being offset by
the realized net profit of AED 348.4 million for 2025
period.

CORPORATE SOCIAL RESPONSIBILITY
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ADNH is committed to fulfill its Corporate Social
Responsibility (CSR) towards the community and
the environment in which it operates, through
providing Food Safety & Security, Safe and clean
Environment, development of Human Resources,
Emiratization, and good return on investment to the
shareholders.

The group continues to be part of Green Key and
Planet 21 programs. Through innovative
engineering, we managed to decrease our energy
consumption and reduce our CO: footprint. We
have launched a project enabling us to reduce using
plastic bottles across the company portfolio. By
implementing a new program to reduce the supply
chain CO: impact, we are partnering with some big
suppliers to align our environmental goals.

Our transport division continues to recycle used car
parts, tyres & oil to prevent polluting the
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environment by conserving landfilled space.
Further, with the inclusion of Hybrid & Natural Gas
vehicles there is less fuel consumption and lower
CO2 emissions.

ADNH recognizes that its future, and the
sustainable future of Abu Dhabi, is dependent upon
the successful development of a new generation of
Emirati business professionals. It is committed to
offering talented UAE nationals’ access to a blend
of challenging projects, inspirational people and
world class training that will help them become the
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Sheikh AHMED MOHAMMED SULTAN SUROOR AL . .
DHAHERI Khalid Anib
Vice Chairman of the Board of Directors & Managing Chief Executive Officer
Director
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