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NCTaH

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

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
ON THE CORPORATION FINANCIAL RESULTS FOR THE
PERIOD ENDED 31 MARCH 2026
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On 06 January 2025, NCTH completed the acquisition of the
entire shareholding of Alpha Dhabi Holding PJSC’s
subsidiaries namely Alpha Dhabi Hospitality Holding LLC
(“ADHH") and Murban Energy Limited in the following
companies:

1. ADH Hospitality RSC LTD.

2. Murban (BVI) Holding Inc; and

3. Hill View Resort (Seychelles) Limited

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

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

entities. In this transaction, the Target Companies
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determined to be the accounting acquirer (or the legal
acquiree) given its relative size within the combining entities
and NCTH was determined to be the accounting acquiree (or

the legal acquirer) resulting in a reverse acquisition.
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The principles of reverse acquisition were used to reflect the
acquisition of NCTH by the Target Companies, effective 6
January 2025. Theiinitial accounting for the acquisition of the
Target Companies (which was assessed as a business
acquisition in line with IFRS 3) was incomplete as of 31
March 2025 therefore the Group has recognized identifiable
assets acquired and liabilities assumed using provisional
amounts as of 31 March 2025. During the year 2025, the
purchase price allocation was completed and this has
resulted in adjustments to the balances of the assets and
liabilities acquired as part of the business combination.
Accordingly, the comparative financial information for the
period ended 31 March 2025 was restated to reflect the final

purchase price allocation..
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1. Revenuesfor the period ending 31 March 2026 reached
AED 615.87 million against AED 568.28 million for the

same period of last year 2025.
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(EBITDA) for the three months ended 31 March has
decreased from AED 244.79 million last year to
AED 152.68 million this year, this is mainly due to the
one-off gain on bargain purchase last year of AED 97.01

million.
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4. Net Profit for the three months ended 31 March 2026
has reached AED 96.56 million or 15.68% of revenues
against AED 180.74 million or 31.80% of revenues for
the same period of last year 2025. Net profit for the
three-month period in 2025 includes the one-off gain on
bargain purchase amounting to AED 97.01 million
resulting from the reverse acquisition. For the period
ended 31 March 2026, the Corporation has reported
income tax expense amounting to AED 16.24 million as

compared to AED 15.52 million last year.
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For the Period ended 31 March

2026 2025

AED ‘000 AED ‘000

Earnings before interest, depreciation and income tax 152,682 244,791
Finance costs, net (3324) (8,494)
Depreciation expense (36,560) (40,038)
Income tax expense (16,238) (15,518)
Net Profit 96,560 180,741
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Interest income for the period is above last year at AED 6.46
million compared to AED 5.54 million for the same period of
lastyear 2025.

The Hotels Division’s revenues for the three-month period
have increased from AED 289.06 million last year to AED
306.49 million this year, while profit before income tax this
year was AED 92.81 million compared to last year of AED
85.45 million.

The Retail Division have recorded revenues of AED 14.35
million during the period compared to AED 12.48 million last
year, while the profit before income tax this period is at AED
3.17 million against AED 2.41 million last year.

Catering Division revenue reached AED 126.26 million
during the period compared to AED 112.68 million last year,
while the profit before income tax last period decreased from
AED 14.59 million to AED 13.56 million this period, due to
higher material and operating costs.

Investment properties, which include rental income from
properties, reported higher revenues at AED 12.41 million
this period compared to AED 11.38 million last year, and
profit before income tax this period reached AED 6.96 million
against AED 5.82 million of the same period last year.
Revenues from other services, which include facility
management and cleaning services and trading of fresh food
stuffs, increased by AED 13.26 million or 8.95% compared to
last year. Also, profit before income tax slightly increased by

AED 0.24 million against last year.
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Investment
Hotels Retail Catering Properties Others
AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000
Period Ended 31 March 2026
Revenues 306,487 14,348 126,261 12,411 161,307
Profit before income tax 92,815 3,171 13,565 6,964 7,906
Profit before income tax % 30.28% 22.10% 10.74% 56.11% 4.90%
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Investment
Hotels Retail Catering Properties Others
AED ‘000 AED ‘000 AED ‘000 AED ‘000 AED ‘000
Period Ended 371 March 2025
Revenues 289,055 12,484 112,683 11,375 148,050
Profit before income tax 85,454 2,411 14,592 5,818 7,664
Profit before income tax % 29.56% 19.31% 12.95% 51.15% 5.18%
Operating Revenues
Segment Analysis (AED 'M)
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authorized for at the balance sheet date but not yet

capitalized amounts to AED 10.6 million.
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7. Capital Resources and Liquidity Position sl JUI (ol agunad! 2299 Wlewldl 5ylell 7
Paid up capital AED 2.18 billion with a net worth of | jLls 511 &ls 40,3 dbas (Fhle] pays slle 218

AED 5.11 billion Shlel eays
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Paid Up Capital & Net Worth (AED 'M)
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5,018 5115
2,377 2,177
Paid Up Capital Net Worth
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FINANCIAL STATEMENTS
Balance Sheet:
Particulars As at 31/03/2026 As at 31/12/2025
AED ‘000 AED ‘000
Total Non-Current Assets 5,191,102 5,159,331
Total Current Assets 1,642,531 1,580,613
Total Current Liabilities 884,782 861,121
Total Non-Current Liabilities 833,932 860,464
Total Shareholders’ Equity 5,114,919 5,018,359
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Income Statement:

For the Three-Month Period
Particulars ended on
31/03/2026 31/03/2025
AED ‘000 AED ‘000
Total Revenue 615,867 568,284
Gross Profit 250,930 232,418
Profit before Income Tax 112,798 196,259
Income tax expense (16,238) (15,518)
Net Profit 96,560 180,741
Earnings per Share 0.04 0.08
Thank you & best regards, plAdl 3L Joudy Iglinasy

HE Sultan Dahi Sultan Maasam Alhemeiri

Chairman
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