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Notice to the Shareholders of

Gulf International Services Q.P.S.C.

We are pleased to invite you to attend the Company’s Ordinary General Assembly Meetings to be held on Thursday, 26th February 2026 at 9:00 pm Doha Time, in
Salwa Ballroom, Sheraton Hotel, Doha. In case a quorum is not met, a second meeting will be held on Wednesday, 11th March 2026 at the same venue and time.

1. Listen to the Chairman's message for the financial year ended 31 December 2025.
2. Approve the Board of Directors' report on GIS' operations and financial performance

for the financial year ended 31 December 2025.

3. Listen and approve the External Auditor's Report on GIS' consolidated financial
statements for the financial year ended 31 December 2025. 2.
4. Discuss and approve GIS' consolidated financial statements for the financial year 3

ended 31 December 2025.

5. Present and approve 2025 Corporate Governance Report. 4,
6. Approve the Board's recommendation for a dividend payment of QR 0.1 per share for

2025, representing 10% of the nominal share value.

7. Absolve the Board of Directors from liability for the year ended 31 December 2025

and fix their remuneration.

8. Appoint the External Auditor for the financial year ending 31 December 2026 and

approve their fees.

Khalid bin Khalifa Al-Thani 6.
Chairman of the Board of Directors
Gulf International Services

The Board of Directors is pleased to present its annual review of the financial and
operational performance of Gulf International Services for the financial year 2025.

Macroeconomic Overview:

Qatar’s solid economic foundation remains steady and resilient, supported by
ongoing large-scale infrastructure projects, such as North Field South (NFS), the
upcoming North Field West (NFW) development and pipeline of other large-scale
infrastructure developments. These developments continue to drive demand for
specialized services across drilling, aviation, catering, and insurance.

While the energy sector presents growth opportunities, particularly in offshore
transport and industrial services, the rig market has softened since late 2024 due to
global economic shifts, geopolitical uncertainty, and the gradual unwinding of OPEC+
production cuts. These factors have moderated oil price growth, impacting day rates
and demand. Despite these headwinds, Gulf Drilling International (GDI) remains well-
positioned, leveraging long-term contracts, operational efficiencies, and strong client
relationships to maintain high fleet utilization and revenue visibility.

Despite challenges such as inflationary pressures, supply chain disruptions, and
regulatory changes, the industry remained resilient. Companies leveraged diversified
service portfolios to capture market share and enhance operational efficiency,
aligning with producers’ evolving needs.

Business and Market Expansion Updates

-Drilling business

The drilling segment delivered strong progress in enhancing financial stability and
operational performance through the effective execution of strategic initiatives.

A key highlight was the strategic investment in two new well-service lift boats from
a leading international shipyard. This multi-year agreement, with extension options,
aligns fully with the Group’s vision for long-term sustainability and growth. It reflects
our commitment to delivering innovative, reliable, and efficient solutions to the energy
sector. The addition of these lift boats will strengthen offshore service capabilities,
expand fleet size, and reinforce our position as a trusted partner for sustainable
offshore operations. The new contract awarded by a leading client in Qatar further
underscores our reputation for operational excellence and reliability.

After the landmark acquisition and consolidation of three high-specification jack-
up rigs in 2024, the company successfully integrated these assets into its fleet and
delivered a full year of uninterrupted operations in 2025. This achievement drove
a significant uplift in revenue and profitability, representing a key milestone in
advancing our long-term strategic objectives and reinforcing our leadership in the
offshore drilling market.

Fleet and contract updates during the year further demonstrate the strength of our market
position. One offshore rig secured a new 4-year firm contract with an additional 3-year
optional period, while another rig was renewed under a new 5-year contract. Additionally,
four out of five jack-up drilling rigs operated by Gulf Drill obtained extensions with an
existing client, covering additional periods ranging from approximately one to one and
ahalf years.

These strategic contract awards and extensions reflect the continued confidence of
our clients in the company’s operational performance and service quality. They also
support sustained revenue visibility, high fleet utilization, and reinforce our long-term
strategy for sustainable growth and value creation for shareholders.

-Aviation business

Throughout the year, the company effectively optimized the utilization of its available
fleet, sustaining its strong presence in international markets and successfully securing
extensions for several key existing contracts that reached maturity. It also continued
to deliver third-party maintenance services to both domestic and international clients
which contributed positively to the growth in revenue. Moreover, the company
experienced an increase in demand for helicopters supporting offshore oil and gas
services in both domestic and international markets. The segment continued to
experience enhanced business performance, attributed to increased flying hours.
These key drivers propelled the segment>s overall performance, showcasing our
unwavering dedication to operational excellence and strategic positioning in the
global aviation market.

In line with its fleet upgrade strategy and as previously announced, progress on
the delivery schedule has been steady with total of 6 helicopters being received to
date, three helicopters were successfully delivered in 2024. This was followed by
the delivery of three additional helicopters in 2025. The remaining four helicopters,

Independent auditor’s report to the shareholders of Gulf International
Services Q.P.S.C.

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated
financial position of Gulf International Services Q.P.S.C. (the “Company”) and its subsidiaries (together the

“Group”) as at 31 December 2025 and its financial p and its d cash flows for the
year then ended in accordance with IFRS Accounting Standards.

‘What we have audited

The Group’s financial mprise:
« the consolidated statement of financial position as at 31 December 2025;
« the consolidated statement of profit or loss and other comprehensive income for the year then ended;
« the consolidated statement of changes in equity for the year then ended;
« the consolidated statement of cash flows for the year then ended;
« the notes to the i financial ising material accounting policy information and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the consolidated financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional Accountants
(including International I ) issued by the I ional Ethics Board for
Accountants (IESBA Code) as applicable to audits of financial statements of public interest entities and the ethical
requirements that are relevant to our audit of the consolidated financial statements in the State of Qatar. We have
fulfilled our other ethical responsibilities in accordance with IESBA Code and the ethical requirements in the State
of Qatar.

Our audit approach
Overview

Key Audit Matters .

i of i assets and liabiliti
« Impairment of rigs

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the
consolidated financial statements. In particular, we considered where the Directors made subjective j for

General Assembly.

under the optional portion of the agreement, are scheduled for delivery beyond
2025. This phased approach supports GHC'’s long-term operational growth and
modernization objectives of the fleet to meet client requirements. In addition to
those 10 AW139 aircrafts purchase plan, GHC has finalized

In line with its fleet upgrade strategy and as previously announced, progress on
the delivery schedule has been steady with total of 6 helicopters being received to
date, three helicopters were successfully delivered in 2024. This was followed by
the delivery of three additional helicopters in 2025. The remaining four helicopters,
under the optional portion of the agreement, are scheduled for delivery beyond
2025. This phased approach supports GHC'’s long-term operational growth and
modernization objectives of the fleet to meet client requirements. In addition to
those 10 AW139 aircrafts purchase plan, GHC has finalized the purchase of 5 new
additional AW139 helicopters, with expected delivery in the year 2027 and 2028.
Moreover, in a strategic move to enhance its operational capabilities and to
reinforce its long-term strategy to expand and modernize its fleet, the company
completed the order to purchase two new AW189 helicopters with expected
delivery in two years. The AW189 is a twin-engine, a super-medium helicopter
designed for multi-mission operations, offering advanced performance and
reliability, making it ideally suited for offshore transport and energy sector
operations. This acquisition reflects the company’s response to rising demand for
medium and medium/heavy helicopters, fueled by increased capital investments
in the energy sector.

- Insurance business

The year 2025 marked a period of strong performance and strategic progress
for Alkoot, reinforcing its leadership position in the local market while expanding
its presence internationally. The company continued to hold the highest share
allocation in major local energy projects, a testament to its strength and
capabilities compared to other local insurers. On the international front, Alkoot
successfully established itself as a trusted reinsurer, enabling significant portfolio
expansion and diversification.

In the medical insurance segment, the company achieved remarkable growth by
securing new clients, further consolidating its status as one of Qatar’s leading
providers of medical insurance. The motor insurance business also delivered
positive results, receiving strong market response and securing major contracts
that strengthened its competitive position.

Despite regional challenges, Alkoot's investment management strategies
contributed positively to overall profitability through effective asset allocation.
Operational excellence remained a cornerstone of the company’s success, as
evidenced by the maintenance of its strong credit rating of A- (S&P) with a stable
outlook.

Market expansion initiatives during the year focused on reinforcing leadership
in the energy and medical sectors while driving growth in motor insurance. In
the local energy market, the company prioritized retaining long-term contracts,
acquiring new clients, and increasing allocations under the local insurance
sharing protocol. Internationally, targeted strategies were implemented to expand
the energy portfolio across diverse regions. Inthe medical line of business, efforts
centered on acquiring major new clients and broadening coverage for small and
medium enterprises. The motor insurance segment leveraged strong market
relationships and cross-selling opportunities to capture additional market share
and enhance customer value.

Steady progress also continued toward the planned listing of Al-Koot Insurance
and Reinsurance Company on the Qatar Stock Exchange. As of Q4 2025,
preparations related to financial, legal, and regulatory requirements for the IPO
are advancing positively, supported by close coordination with advisors and
relevant authorities. This initiative represents a strategic milestone for the Group,
aimed at unlocking shareholder value, enhancing market visibility, and reinforcing
Al-Koot's position as a leading insurance provider in Qatar.

Through these achievements and strategic initiatives, Alkoot remains committed
to delivering sustainable growth, operational excellence, and superior value to its
stakeholders.

- Catering business

During 2025, Amwaj Group continued to strengthen its position as Qatar’s national
champion in industrial catering and facility management services. In its second
year of operations following the transaction, the company successfully retained

Key audit matters

Key audit matters are those matters that, in our pr i were of most signi in our audit of
the consolidated financial statements of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

[Key audit matters How our audit addressed the Key audit matters

of i contract assets and liabiliti

Valuation of liability for incurred claims - IBNR
and Risk adjustment

We performed the following procedures:

+ Understood and evaluated management’s process for the
At 31 December 2025, as disclosed in Note 25.2, valuation of outstanding claims and tested key controls.
the Group's Liability for Incurred Claims, which
comprises the estimate of present value of cash
flows and the risk adjustment for non-financial

« Obtained the IBNR valuation prepared by management’s
external actuarial consultants, together with the underlying

1. Each shareholder shall have the right to attend the meeting of the General
Assembly and shall have a number of votes that equals the number of shares
owned thereby. Resolutions shall be passed by an absolute majority of shares
duly represented therein, without prejudice to the provisions of the Company's
Articles of Association.

Minors and the interdicted persons shall be represented by their legal guardians.

Any shareholder that is a company may authorize any one person to act as its
representative at any meeting of the General Assembly.

Attendance by proxy at the General Assembly meeting is permitted, provided
that the proxy is a shareholder and that the proxy is specific and in writing. A
shareholder may not appoint a Board Director to act as his proxy at the meeting
of the General Assembly. Proxy form can be downloaded from the Company's
website: www.gis.com.qa.

5. A shareholder may act as proxy for one or more shareholders of the Company
as contemplated under the Company's Articles of Association. In all cases, the
number of shares held by the proxy in this capacity shall not exceed (5%) of the
Company's share capital.

Instruments appointing authorized persons and proxies must be provided to the
Company no less than forty-eight (48) hours prior to the commencement of the

key clients, achieved a strong tender success rate, and secured major contracts
with prominent entities. Market expansion remained a priority, with new contracts
in both catering and facility management, alongside maximizing occupancy levels in
the accommodation segment through projects such as NFE and NFS. Additionally,
client shutdown activities contributed to a notable increase in revenue. Operational
efficiency was further enhanced through substantial cost savings, achieved by
leveraging synergies, streamlining organizational structures, optimizing staffing
and payroll, and improving cross-utilization of facilities and resources. Centralized
procurement also boosted purchasing power, delivering significant cost efficiencies.
These achievements underscore Amwaj’s ability to combine scale, expertise, and
innovation to deliver sustainable growth and reinforce its leadership in the sector.

Our strategy going forward.

GIS is focused on strengthening its market presence both in Qatar and internationally,
adapting strategies to the unique needs of each segment. The Group is committed to
repositioning its core businesses by improving cost efficiency and optimizing asset
utilization. These initiatives aim to leverage GIS’s domestic and global capabilities to
deliver sustainable value for shareholders. In addition, GIS seeks to diversify revenue
streams by capitalizing on opportunities arising from the expansion of Qatar’s North
Field.

Achieving Cost efficiencies and Asset utilization

Our Group is deeply committed to optimizing costs and resource utilization as
a fundamental objective, aligning with our vision of building leaner, more efficient
operations. Through stringent cost control measures, we are consistently progressing
toward enhanced operational efficiency and sustainable growth.

We remain focused on maximizing asset performance while maintaining the highest
standards of safety and quality. In the drilling segment, rig operating utilization
reached 95%, reflecting our commitment to continued operational efficiency.
Similarly, the aviation segment recorded

a slight increase in total fleet flying hours, reflecting strong activity across both
domestic and international operations. These results highlight our ongoing pursuit
for excellence and efficiency throughout all business areas

Financial results

The Group posted a net profit of QR 678 million, down by 5% compared to last year.
The Group’s total revenue for the year ended 31 December 2025 improved by 8%
compared to 2024 and amounted to QR 4.9 billion for the year ended 31 December
2025, compared to QR 4.6 billion for last year. For the year ended 31 December 2025,
the Group reported an EBITDA of QR 1.5 billion (Revenue and EBITDA measures
have been reported based on non-IFRS proportionate consolidation).

The Group achieved steady financial performance supported by robust revenue
growth from all the business segments. Revenue growth was primarily driven by
the full consolidation of Gulf Drill and Gulf Jack-up starting from late June 2024,
, increased demand for MRO services and improved flying hours in the aviation
segment, as well as higher insurance premiums supported by newly secured medical
contracts from the insurance segment. While the Group delivered strong revenue
performance, profitability saw a slight decline due to a combination of cost pressures,
the absence of certain non-recurring gains recorded in the previous year, in addition
to increase in finance costs mainly related to prior year debt for rig acquisition and
helicopter purchases couple with higher general and administrative expenses linked
to staff related costs and consultancy fees supporting ongoing strategic projects.
Nonetheless, underlying operational performance remained solid across the group,
supported by disciplined execution and continued progress on strategic priorities.

Dividends

In view of the Group’s financial performance during the current year, the Board of
Directors recommends a total annual dividend distribution of QR 186 million for the
year ended 31 December 2025, equivalent to QR 0.1 per share and representing 27%
of the Group’s net profits.

Conclusion

The Board of Directors expresses its gratitude to His Highness Sheikh Tamim bin
Hamad Al Thani, the Amir of the State of Qatar, for his wise guidance and strategic
vision. We also express our gratitude to GIS clients for their unwavering trust and
confidence, as well as the senior management of the Group companies for their
relentless dedication and hard work. Additionally, we extend our thanks to our
esteemed shareholders for their continued trust and confidence in us.

Impairment of rigs

The Group’s assets include property and
equipment as at 31 December 2025 with a
carrying value of QR. 6,811 million. Out of
which, rigs amounted to QR. 4,700 million.
International Accounting Standard (TAS) 36

Our audit procedures included the following:

» We obtained an understanding of the business process related to
impairment testing;

« Wereviewed the Group assessment to identify if there is any
impairment trigger;

'Impairment of Assets' requires these assets
to be assessed for impairment where

indicators of impairment are present. X X X
We obtained the valuation model and tested the mathematical

accuracy of the model used by management. We also assessed
the appropriateness of the valuation methodology (discounted

Given the cyclical nature of the oil and gas

risk, amounted to QAR 760 million (2024 —
QAR 1,116 million).

The present value of cash flows includes the
best estimate of the ultimate cost of all claims

incurred but not settled at the reporting date,
whether reported or not, toge

related claims handling cc  estimate for
the claims incurred but not reported (IBNR) is
a key judgment area as it requires the use of
complex actuarial methods to estimate
uncertain and future contractual cash flows, It
requires management to apply significant
judgment in selecting actuarial methods and
assumptions, including expected ultimate
losses, claim development patterns, frequency
and severity trends and the impact of the time
value of money. These estimates are sensitive to
changes in assumptions and rely in part on
historical experience that may not be fully
representative of future claim development.

In addition, the risk adjustment for non-
financial risk is applied to the present value of
the estimated future cash flows and reflects the
compensation that the Group requires for
bearing the uncertainty about the amount and
timing of the cash flows from non-financial
risk. Determining the risk adjustment involves
significant judgment, including the selection of
the valuation technique, the degree of
diversification considered, and the level of

example, in respect of material accounting estimates that involved making assumptions and considering future
events that are inherently uncertain. As in all of our audits, we also addressed the risk of management override of
internal controls, including among other matters consideration of whether there was evidence of bias that
represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the
consolidated financial statements as a whole, taking into account the structure of the Group, the accounting processes
and controls, and the industry in which the Group operates.

or risk appetite applied.

Given the high degree of estimation
uncertainty, the use of complex actuarial
models, and the level of judgment involved, we
have considered the valuation of the liability for
incurred claims, particularly the IBNR and risk
adjustment components, to be a key audit
matter.

and and assessed the
capabilities and objectivity of the experts based on their
R Fray O

«  Performed substantive testing, on sample basis, on outstanding
claims and compared these amounts to appropriate source
documentation.

« Tested the completeness and accuracy of the underlying data
used as inputs into the actuarial models by reconciling
accounting and other records.

« Involved our actuarial specialists to:

Evaluate the methodology used by management’s external
consultants in the valuation of the IBNR and risk adjustment in
accordance with TFRS 17;

Assess the reasonableness of key actuarial assumptions used
including estimating ultimate losses, year-on-year movements,
claims development patterns, claims ratios, frequency and
severity trends and discount rates.

Reperform, on a sample basis, an independent estimation on
the reserve for claims incurred but not reported for the material
portfolios and comparing the results with the amounts recorded
by management;

Test the related disclosures as required by the Standard; and
Develop an independent reasonable range for the risk
adjustment using the Group’s data and compare it to the
amount recorded by management.

« Performed independent overall analytical procedures over the
liability for incurred claims; ang

« Assessed the adequacy of the related disclosures in the financial
statements.

business, there is a potential risk that these

assets may not generate cash inflows in line
with expectations and forecasts, resulting in
an impairment.

The Group's assessment of the value in use
(“ViU”) of its cash generating units (‘CGUs")
involves estimation about the future
performance of the respective businesses. In
particular, the determination of the ViU is
sensitive to the significant assumptions of
future day rates and discount rates. As a
result of the impairment tests performed, no
impairment was recognised during the year
ended 31 December 2025.

We considered the Group’s impairment
assessment to be a matter of most
significance to the current year audit due to
the significant jud an i

cash flows model) applied by management, with reference to the
requirements of IAS 36;

We performed the following on a sample basis:

We assessed the reliability of the Group’s budgets included in
the business plans (which form the basis of the cash flow
forecasts), by comparing current period budgets to actual
results and evaluating differences noted against underlying
documentation and explanations obtained from management.
We also agreed revenue and costs used to calculate cash flow
forecasts to approved budgets and/or business plans;

We used our internal valuation experts to support us in
assessing the assumptions and methodology used by
management, and in particular, they independently calculated
the weighted average cost of capital;

We performed sensitivity analysis to determine the changes in

made by management in performing the
impairment assessment.

Refer to the following notes to the
consolidated financial statements for further
details:

Note 2.4: Use of judgements and estimates;
Note 6: Property and equipment

key assumptions, namely, discount rates and day rates that
would result in an impairment; and

We also assessed the adequacy of the related disclosures
provided in Note 6 to the consolidated financial statements, in
particular the sensitivity disclosures in relation to reasonably
possible changes in assumptions that could result in
impairment.
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Other information

The Directors are responsible for the other information. The other information comprises the Board of Directors”
Report (but does not include the consolidated financial statements and our auditor’s report thereon), which we
obtained prior to the date of this auditor’s report, and the complete Annual Report, which is expected to be made
available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not and will
not express any form of assurance conclusion thereon.

In connection with our audit of the d financial ou is to read the other
mformauon 1dcnuﬁed above when it bccomes available and, in doing so, cons1dcr whether the other information is
materiall with the dated financial or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

If, based on the work we have performed, on the other information that we obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

When we read the complete Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Directors and those charged with governance for the consolidated financial statements

The Directors are responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards and with the requirements of the Qatar Commercial Companies Law
number 11 of 2015, as amended by Law number 8 of 2021 and for such internal control as the Directors determine

is necessary to enable the preparation of consolidated financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Directors either intend to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material when it exists. can arise from fraud
or error and are considered material if, i n th they bly be expected to
influence the economic decisions of users taken on the bass of those consolidated financial Statements,

As part of an audit in accordance with ISAs, we exercise and maintain

scepticism throughout the audit. We also:

+  Identify and assess the risks of material mi of the d financial whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group's internal control.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors.

+ Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group's ability to continue as a going concern. If we conclude that a
matenal uncenaxmy exls(s we are required to draw attention in our auditor’s report to the related
in the d financial or, if such disclosures are inadequate, to modify our
opinion. Our conc]uslons are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

+  Evaluate the overall presentation, structure and content of the consolidated financial sta(emenls mcludmg
the disclosures, and whether the lidated financial represent the und
and events in a manner that achieves fair presentation.

+ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or buameaa unm within the Group as a basis for forming an opinion on the
financial ible for the direction, supervision and review of the audit
work performed for purposes of el group audit, We remain solely responsible or our audit apinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
r regarding i and to with them all s and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats or
safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Further, as required by the Qatar Commercial Companies Law number 11 of 2015, as amended by Law number 8 of
2021 we report that:

+ We have obtained all the information we considered necessary for the purpose of our audit;

+  The Company has carried out a physical verification of inventories at the year-end in accordance with
observed principles;

+  The Company has maintained proper books of account and the consolidated financial statements are in
agreement therewith;

. The financial information included in the Board of Directors' report is in agreement with the books and
records of the Company; and

+ Nothing has come to our attention, which causes us to believe that the Company has breached any of the
p of the Qatar C 1C Law number 11 of 2015, as amended by Law number 8 of
2021 or of its Articles of Association, which would materially affect the reported results of its operations or
its consolidated financial position as at 31 December 2025.

For and on behalf of PricewaterhouseCoopers — Qatar Branch
Qatar Financial Market Authority registration number 120155

Mark Menton

Auditor’s registration number 364
Doha, State of Qatar

03 Feb 2026

Gulf International Services Q.P.S.C.
Consolldated financial statements for the year ended 31 December 2025
(Al are expressed in Qatari Riyals ‘000 unless otherwise stated)

CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December

Notes 2025 2024
Cash flows from operating activities
CONSOLIDATED STATEMENT OF FINANCIAL POSITION Profit before income tax
As at 31 December Continuing operations 705,187 720,385
Discontinued operations - (205)
Notes 2025 2024 j for:
Depreciation of property and equipment 6 503,536 436,637
Assets Loss on sale and write-off of property and equipment - 1915
Se Depreciation of right-of-use assets 8 95,992 65,242
Non-current assets Sh.-u-e ot profit of equity-accounted investees 10 (54,449) (65,202)
Property and equipment 6 6,810,842 6,872,089 Gai of pre-existing relations - (11,103)
Right-of-use assets 3 29,294 153,246 < from the d;enocal of a subsidiary ) 7 - 205
27333 Write-down of inventories due to slow-moving and
Contract assets 13 » 13,104 obsolete stock 12 17,154 (925)
Equity-accounted investees 10 439,768 394,761 Write—oﬁ of property and equipment - 1,848
Financial assets at FVTOCI 11 567,177 349,445 E\KSV: D ) / Lh?l‘ge of i lmpdu‘n‘wn( lo:s on financial assets 13 (22,404) 102
7,874,414 782645 mortisation of ing to eq
2782, investees 2,487 2,486
Provision for employees' end of service benefits 20 18,233 17,680
Current assets Net lgain fin fair \lvalufe gf ﬁna_nlc_ial investments at FVTPL (35,0@1) (8o1)
i 5 518,404 Net loss from sale of financial investments 187 304
Inventories o 439,097 Gain on disposal of equity-accounted investees - (7,984)
Financial assets at FVTPL 11 g 482,467 Dividend income 10 (8,702) (8,515)
Financial assets at FVTOCI 11 48,380 99,225 Income tax benefit recognized pursuant to MOU 27 (2,824) -
Trade and other receivables 13 923,970 1,025,773 l;;nance incr:mel 3d.1 (566.202‘]) (72,137)
Other assets 18 218,397 200014 inance costs - leases ) 9 142! 799
" g Finance costs - loans and borrowings 19 216,690 192,985
Reinsurance contract assets 252 507,953 837,643 Finance costs - decommissioning - 3,066
Short-term investments 14 439,455 467,217 Net monetary gain arising from i i (20,936) (21,765)
Other bank balances 15.1 38,711 42,079 Operating profit before working capllzl changes 1355357 1.271,767
Cash and cash equivalents 15 546,802 731,012 ing capital
3,712,927 4,324,527 Increase in inventories (96,461) (88,488)
Total assets 11,587,341 12,107,172 Increase in other assets (18,383) (50,308)
Increase in contract assets (14,229) -
Decrease in trade and other receivables 124,174 (111,810)
EQUITY AND LIABILITIES Decrease in reinsurance contract assets 329,690 (61,977)
Equi i (98,025) (69,902)
Share capital 16 1,858,409 1,858,409 (4(;;,;:‘2‘; ;:.gg;
Legal reserve 17(a) 465,368 431,797 CCash flows generated from operating activities 1,100,470 996,109
General reserve 17(b) 74,516 74,516 Social and sports contribution paid a7,775) (9,790)
Translation reserve 17(c) 24,024 10,100 ' end of service benefits paid 20 (9,947) (21,733)
Fair value reserve 17(d) 2,373 (12,054) Net cash flows from ing activities 1.072.748 964,586
Retained earnings 2,189,413 1,870,485
Total equity 4,614,103 4,233,253
Lotalequ Investing activities
Acquisition of property and equipment 6 (418,237) (1,699,712)
i esidual interest of equity-accounted inv s - (43,690)
Net capital working movements of equity-accounted inves - 94,677
LIABILITIES Acquisition of financial investments (404,908) (205,039)
PR Net movement in short-term investments 27,762 251,576
Non-current liabi Net movement in other bank accounts 3368 -
Lease liabilities 9 19,859 54,928 Finance income received 34.1 56,202 73,137
Loans and borrowings 19 5,037,008 5,265,850 Proceeds from sale and maturity of financial investments 297,867 126,560
Contract liabilities 2 2,730 15,289 Emdetidfs from iequ;ty ;chunted investee 10 18,702 14,549
Deferred tax liabilities 32,331 19,192 Foceec TOM Seo oL subs Clar o - 7
L. P y y Net cash used in (419,244) (1,387,212)
Provision for decommissioning costs 3,966 3,966
Provision for employees' end of service benefits 20 84,901 76,615
5,180,795 5.435.840 Financing activities
— — Principal elements of lease payments (87,392) (56,391)
o Proceeds from loans and borrowings 19 02,513 1,228,041
Current liabilities Repayment of loans and borrowings 19 (311,295) (61,622)
Lease liabilities 9 14,170 96,064 Finance costs paid - leases 9 (6,428) (6,800)
Dividends payable 23 38,711 42,077 :«;ma:cc costs gmd ~ loans and borrowings 19 (216,690) g;gc;gs;
. ividends pai ,762
Loans and borrowings 19 358,614 348,554 Net cash flows (used in) / generated from financing
Trade and other payables 21 503,841 605,150 Sviti (848,587) 631,481
Insurance contract liabilities 252 852,088 1,276,410
Contract liabilities 2 25019 60,824 Net change in cash and cash equivalents (195,083) 208,855
1,792,443 2,438,070 Effect of movements in exchange rates on cash held 10,873 (7,950)
TTiabi ST Srror Cash and cash at 1 January 731,012 530,107
Total linbilities ______ SIes 7:873,919 Cash and cash equi at 31 D. is 546,802 731,012
Total equity and liabilities 11,587,341 12,107,172

These consolidated financial statements were approved by the Board of Directors of the Group and signed on
its behalf by the following on 03 February 2026:

Khalid Bin Khalifa Al-Thani Saad Rashid Al-Muhannadi
Chairman Vice Chairman

Consolidated financial statements for the year ended 31 December 2025
(All amounts are expressed in Qatari Riyals ‘000 unless otherwise stated)

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December
Notes 2025 2024

Revenue from contracts with customers 25.1 3,108,513 2,917,325
Cost of sales 26 (2,249,107) (2,071,716)
Gross profit from non-insurance operations 859,406 845,609
Insurance revenue 1,384,768 1,236,307
Insurance service expense (769,147) (853,672)
Net expense from reinsurance contracts held (492,077) (296,983)
Insurance service result 123,544 85,652
Gross profit and net insurance service results 982,950 931,261
Finance expense from insurance contracts issued (43,779) (42,277)
Finance income from reinsurance contracts held 37,668 63,177
Net insurance finance income (6,111) 20,900
Other income 27 30,262 49,660
Other losses 28 (13,501) (43,072)
General and administrative expenses 29 (250,679) (198,961)
Net gains on investments in debt securities measured at

FVOCI reclassified to profit or loss on disposal (187) 35
Net fair value gain on financial assets at FVTPL 35,021 15,671
Net monetary gain arising from hyperinflation 20,936 21,765
Reversal for impairment loss on financial assets 13 22,404 102
Operating profit 821,095 797,361
Finance income 34.1 56,202 73,137
Finance costs 342 (226,558) (199,784)
Finance costs — net (170,356) (126,647)
Share of net profits of equity accounted investees 10 54,448 58,671
Profit before income tax 705,187 729,385
Income tax expense 30 (27,231) (18,180)
Profit for the year from continuing operation 677,956 711,205
Loss from discontinued operation

(attributable to the shareholders of the Company) 7 - (205)
Profit for the year 677,956 711,000

Profit for the year attributable to:
Shareholders of the Company 677,956 711,000
Non-controlling interests - -

677,956 711,000
Earnings per share
Basic and diluted earnings per share from continuing
operations attributable to shareholders of the Company 0.365 0.383
Basic and diluted earnings per share from discontinued
operations attributable to shareholders of the Company © (0.000)
Basic and diluted earnings per share from profit attributable 31 0.365 0.383
Other comprehensive income
Items that are or may be reclassified to profit or loss
Changes in the fair value of debt instruments at fair value
through other comprehensive income 14241 6,390
Net instruments at FVOCI reclassified to profit or loss 186 (35)
Tax reimbursement from equity-accounted investees 10 7,421 6,532
Exchange differences on translation of foreign operations
including effect of hyperinflation 13,924 33218
Other comprehensive income for the year 35772 46,105
Total comprehensive income for the year 713,728 757,105
Total comprehensive income for the period attributable to
shareholders of the Company arises from:
Continuing operations 713,728 757,310
Discontinued operations ° (205)
713,728 757,105
to shareholders of the Company
Consolidated financial statements for the year ended 31 Decembel 2025
(All amounts are expressed in Qatari Riyals ‘000 unless
STATEMENT OF CHANGES IN EQUITY
Attributable to own ]
Share  Legsl  General Translation Fairvalue Retained contrating Total
capital reserve reserve reserve reserve _earnings “Total interests equity.
Balance at 1 January 2024 (restated) LKA 36 TSI6 (gnd)  (8400)  Lae9 3776 s aman
- w7 < m
Other comprehensive neome - - naw s - sosm - s
Tota comprehensive income fo e year - - Smam o eam MM 7057 — oam
reimbursements - - - - - o5 2 - 5
Social fund contibution (Note 21 - - - - - 75
Transor to 330 . :
Transactons with shareholders o the Compar - - - - E : - w P
- - - - - (278,762) _ (278,762) - (278,762)
Balance at Fren) TeSAN gy 7o omon  (mos) 1AM 4amas T aanam
Balance at 1 January 2025 1959400 a3i7or 746 dog00  Gmoss) L804S 42125 < am
Fotal comprehensive income.
ot o e e - - - < oess wress - emess
Other comprehensive income. - - 13,924 14,427 - 28,351 - 28,351
Total comprehensiveincome fo e ear E T ia0a4 e 677956 706307 ~ 706307
Tax rimbursements - - - T am - o
Social fund contribution (Note 21 - - - - - 06949 (6,949 - 6949
“Transfe to legal reserve - sen - E - Gasw - - -

Transactions with shareholders of the Company:
eclared

Notes to the consolidated financial statements for the year ended 31 December 2025
(All amounts are expressed in Qatari Riyals ‘000 unless otherwise stated)

1. REPORTING ENTITY

Gulf International Services Q.P.S.C. (the "Company") is a Company incorporated on 13 February 2008 in the
State of Qatar under the commercial registration number 38200 as a Qatari Shareholding Company. The
principal activity of the Company is to operate as a holding company. As per the Extra Ordinary General

1 and in dance with the new Qatar Commercial Companies Law No 11 of 2015, as
amended by Law No. 8 of 2021, the legal form of the Company has been changed to Qatari Public
Shareholding Company (Q.P.S.C.) in 2018. The registered office of the Group is situated in Doha, State of
Qatar.

These consolidated financial statements comprise of the Group and its subsidiaries (together referred to as
the “Group”). The Group is primarily involved in provision of drilling, aviation, insurance and reinsurance
services.

On 26 May 2008, Qatar Energy listed 70% of the Company's issued share capital on Qatar Exchange. An
extraordinary general assembly held on 4 November 2012 approved the amendments to the Articles of

in which it i the ip limit of General Retirement and Social Insurance Authority
("GRSIA"). Subsequently, as per the instructions of the Supreme Council of Economic Affairs, Qatar Energy
divested 20% of its stake in the Company to GRSIA.

These consolidated financial statements comprise the financial statements of the Group and below stated
unlisted wholly owned direct subsidiaries as at the end of the reporting date:

Shareholding
Country of
i i 2025 2024
Name of the company
Al Koot Insurance & Reinsurance Company P.J.S.C. Qatar Insurance 100% 100%
Gulf Helicopters Company (Qatari Private
Shareholding Company) Qatar Aviation 100% 100%
Gulf Drilling International Limited (Qatari Private
ing Company) Qatar Drilling. 100% 100%

On 22 April 2024, the Group sold its subsidiary in India, United Helicharters Private Limited (“UHPL") and
reported it in the financial statements for the year ended 31 December 2024 as discontinued operation. The
details of the transaction are disclosed in Note 7.

Thes financial fully indirect i held through above
subsidiaries on a line- by-line basis and also include the share of profit/ lose and other comprehensive income
from equity accounted investees:

Beneficial
ownership
interest
Entity Relationship Country of 31 December 31
incorporation 2035 December
2024
Amwaj Catering Services 1 Qatar 30% 30%
Gulf Jackup SPC LLC. 2 Qatar 100% 100%
GulfDrill LLC 2 Qatar 100% 100%
Air Ocean Maroe 1 Morocco 49% 49%
Gulf Helicopters Investment & Leasing Company 2 Morocco 100% 100%
Al Maha Aviation Company 2 Libya 100% 100%
Redstar Havacilik Hizmetleri A.S. 2 Turkey 100% 100%
AOM Aviation Capital (Sarlau) 2 Morocco 100% 100%

) Equity accounted investee

2 indirect subsidiary
Where necessary, adjustments are made to the financial statements of the subsidiaries to bring their
accounting policies in line with those used by the Group. All intra-group transactions, balances, income and
expenses were eliminated on consolidation.

2. BASIS OF PREPARATION
2.1 STATEMENT OF COMPLIANCE

These consolidated financial statements have been prepared in accordance with IFRS Accounting Standards.
IFRS Accounting Standards comprise the following authoritative literature:

- IFRS Accounting Standards,

- IAS Standards, and

-+ Interpretations developed by the IFRS Inter [¢ (IFRIC inter ions) or its
predecessor body, the Standing Interpretations Committee (SIC Interpretations).

22 BASIS OF MEASUREMENT

These consolidated financial statements have been prepared under the historical cost convention, except for
the following:

+  Equity instruments classified as Fair Value Through Other Comprehensive Income (“FVTOCT”) and
Fair Value Through Profit and Loss (“FVTPL”), are measured at fair value;

- Amounts relating to a hyperinflationary economy have been adjusted to reflect the effects of
hyperinflation to express the financial statements in terms of the monetary unit current at the end of
the reporting date as required by IAS 29.

FUNCTIONAL AND PRESENTATIONAL CURRENCY

) Functional and presentation currency

Items included in the financial statements of each of the group’s entities are measured using the currency of
the primary economic environment in which the entity operates (‘the functional currency).

(] Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions, and
from the translation of monetary assets and liabilities in foreign currencies at year end

rates, are generally recognised in profit or loss.

Foreign exchange gains and losses that relate to b are pr of profit or loss,
within finance costs. All other foreign exchange gains and losses are pmmud in the statement of profit or
loss on a net basis within other gains/(losses).

- Revenue growth rates;

- Cost inflation;

- long term growth rates range during discrete period and terminal period;

- the selection of discount rates to reflect the risks involved.
The recoverable amount is most sensitive to revenue growth assumption for certain rigs and the discount rate
used for the discounted cash flow model.
The impairment test requires an estimation of the value in use of the cash-generating units which requires
the Group to make an estimate of the expected future cash flows from the cash-generating unit and to choose
a suitable discount rate in order to calculate the present value of those.

Refer to Note 6 for assumptions used and further details.

Provision for expected credit losses of financial assets
‘The impairment model under IFRS-9 requires forward looking information, which is based on assumptions
for the future movement of different economie drivers and how these drwers will affect cach other. It also
requires management to assign probability of default to vz
default constitutes a key input in measuring an ECL and enta
the likelihood of default over a given time horizon, the
assumptions and expectations of future conditions. The assumptions used are disclosed in Note 5.1.

33

24.1  Significant judgements and estimates in applying IFRS 17

The Group issues insurance contracts that transfer insurance rlsk Insurance contracts are those contracts
where the insurer accepts significant insurance risk from tl by agreeing to the
policyholder if a specified uncertain future event adversely affects the policyholder. In making this
assessment, all substantive rights and obligations, including those arising from law or regulation, are
considered on a contract-by-contract basis. The Group uses judgement to assess whether a contract transfers
insurance risk (that is, if there is a scenario with commercial substance in which the Group has the possibility
of aloss on a present value basis) and whether the accepted insurance risk is significant.

E:

In estimating future cash flows, the Group incorporates, in an unbiased way, all reasonable and supportable
information that is available without undue cost or effort at the reporting date. This information includes
both internal and external historical data about claims and other experiences, updated to reflect current
expectations of future events. The estimates of future cash flows reflect the Group view of current conditions
at the reporting date, as long as the estimates of any relevant market variables are consistent with observable
market prices.

imates of future cash flows to fulfil insurance contraci

The estimates of these future cash flows are based on probability-weighted expected future cash flows. The
Group estimates which cash flows are expected and the probability that they will occur as at the measurement
date. In making these expectations, the Group uses information about past events, current conditions and
forecasts of future conditions. The Group’s estimate of future cash flows is the mean of a range of scenarios
that reflect the full range of possible outcomes. Each scenario specifies the amount, timing and probability of
cash flows. The probability-weighted average of the future cash flows is calculated using a deterministic
scenario representing the probability-weighted mean of a range of scenarios.

When estimating future cash flows, the Group takes into account current expectations of future events that
might affect those cash flows. However, expectations of future changes in legislation that would change or
discharge a present obligation or create new obligations under existing contracts are not taken into account
until the change in legislation is substantively enacted. The Group also derives cost inflation assumptions.

Cash flows within the boundary of a contract relate directly to the fulfilment of the contract, including those
for which the Group has discretion over the amount or timing. These include payments to (or on behalf of)
policyholders, insurance acquisition cash flows and other costs that are incurred in fulfilling contracts.
Insurance acquisition cash flows arise from the activities of selling, underwriting and starting a group of
contracts that are directly attributable to the portfolio of contracts to which the group belongs. Other costs
that are incurred in fulfilling the contracts mclude claims handling, maintenance and administration costs,
and recurring i payable on i within the contract boundary.
Insurance acquisition cash flows and other costs that are incurred in fulfilling contracts comprise both direct
costs and an allocation of fixed and variable overheads. Cash flows are attributed to acquisition activities,
other fulfilment activities and other activities at local entity level using activity-based costing techniques. Cash
flows attributable to acquisition and other fulfilment activities are allocated to groups of contracts using
methods that are systematic and rational and are consistently applied to all costs that have similar
characteristics. Other costs are recognised in profit or loss as they are incurred.

Where estimates of expenses-related cash flows are determined at the portfolio level or higher, they are
allocated to groups of contracts on a systematic basis. The Group has determined that this method results in
a systematic and rational allocation. Similar methods are consistently applied to allocate expenses of a similar
nature. The Group performs regular expense studies to determine the extent to which fixed and variable
overheads are directly attributable to fulfill the insurance contracts.

Group uses significant judgement to determine at what level of granularity the Group has reasonable and
supportable information that is sufficient to conclude that all contracts within a set are sufficiently
homogeneous and will be allocated to the same group without performing an individual contract assessment.
The Group established a process to determine onerous, potentially onerous and profitable contracts by
assessing the profitability of the different portfolios at the start of the underwriting year.

Risk adjustment

Because the risk adjustment represents compensation for uncertainty, estimates are made on the degree of
diversification benefits and expected favourable and unfavourable outcomes in a way that reflects the Group's
degree of risk aversion. The Group estimates an adjustment for non-financial risk separately from all other
estimates.

Discount rates

The Group has adopted a bottom-up approach for deriving the yield curves, the starting point being the liquid
risk-free base curves in the currencies in which the contracts are denominated. The final discount rates are
chosen with consideration to the following curves for liabilities denominated in Qatari Riyals (which will
continue to be monitored, compared, and assessed for appropriateness):

. The United States (“US”) treasury risk-free curves (since the Qatari Riyal is currently pegged to the
US Dollar).
«  The Qatar Central Bank’s Money Lending Rate for Qatari Riyal.

Given the relatively liquid nature of the majority of the Group’s contracts, the Group does not incorporate an
illiquidity premium in the discount rates determined using the bottom-up approach. Per the decision to use
a bottom-up approach, no adjustment for the removal of credit risk is required in the derivation of the Group’s
discount rates.

The yield curves that were used to discount the estimates of future cash flows that do not vary based on the
returns of the underlying items are as follows:

All portfolios (issued and reinsurance held)

2025 2024
1 year 4.14% 5.72%
2 years 4.12% 4.96%
3 years 437% 4.77%
4 years 421% 5.15%
5 years. 5.12% 4.19%
6 years 4.39% 4.96%
7 years 5.88% 4.96%
8 years 4.61% 4.96%
9 years 4.61% 4.96%
10 years 7.05% 5.26%

242  Significant judgements and estimates in applying IFRS 9

The Group assess loss for the using the lifetime ECL model. At each reporting
date, the Group assesses whether the Group’s insurance rcccwables are credit impaired. While assessing
whether the receivables are ‘credit-impaired’ the Grou es whether one or more events that have a
detrimental impact on the estimated future cash flows of the recewable balances have occurred.

3 NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS

3.1 NEW AMENDME!

CTIVE FROM 1 JANUARY 2

The Group has applied the following standards and amendments for the first time for its annual reporting
period commencing 1 January 2025

+  Amendments to IAS 21 - Lack of Exchangeability
The above amendment did not have any material impact on the amounts recognised in prior periods and are
not expected to significantly affect the current or future periods.
32 NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS NOT YET EFFECTIVE
Certain new accounting sf and i to accounting standards have been
published that are not mandatory for 31 December - 2025 reporting periods and have not been early adopted
by the Group. The Group’s assessment of the impact of these new standards and amendments is set out below:

to the Classification and of Financial Instruments — to IFRS
9 and IFRS 7 (effective for annual periods beginning on or after 1 January 2026)

On 30 May 2024, the IASB issued targeted amendments to IFRS 9 and IFRS 7 to respond to recent
questions arising in practice, and to include new requirements not only for financial institutions but also
for corporate entities. These amendments:

- clarify the date of recognition and derecognition of some financial assets and liabilities, with a
new exception for some financial liabilities settled through an electronic cash transfer system;

- clarify and add further guidance for assessing whether a financial asset meets the solely payments
of principal and interest (SPPI) criterion;

- add new disclosures for certain instruments with contractual terms that can change cashflows
(such as some financial instruments with features linked to the achievement of environment,
social and governance targets); and

- update the disclosures for equity instruments designated at fair value through other
comprehensive income (FVOCI).

The Group is still assessing the impact of these amendments on the future periods.

e IFRS 19 Subsidiaries without Public Accountability: Disclosures and the related d (effective
for ds begi g on or aft

Issued in May 2024, IFRS 19 allows for certain eligible subsidiaries of parent entities that report under
IFRS Accounting Standards to apply reduced disclosure requirements. The Group is still assessing the
impact of these amendments on the future penods

e IFRS18Pr ion and Di in 1
or after 1 January 2027)

IFRS 18 will replace IAS 1 P ion of financial introducing new requirements that will
help to achieve comparability of the financial performance of similar entities and provide more relevant
information and transparency to users. Even though IFRS 18 will not impact the recognition or
measurement of items in the lidated financial its impacts on presentation and
disclosure are expected to be pervasive, in particular those related to the consolidated statement of
financial performance and providing management-defined performance measures within  the

financial The new ion requirements introduced in IFRS 18 will
increase comparability of the financial performance of similar entities, especially related to how
‘operating profit or loss’ is defined.

(effective for annual periods beginning on

is currently the detailed implications of applying the new standard on the Group’s

Non-monetary items that are measured at fair value in a foreign currency are translated using the

rates at the date when the fair value was Tr on assets and liabilities carried

at fair value are reported as part of the fair value gain or loss. For example, translation differences on non-

monetary assets and liabilities such as equities held at fair value through profit or loss are recognised in profit
on

or loss as part of the fair value gain or loss, and tr y assets such as
equities classified as at fair value through other compreh income are ised in other

income.

2.4 USE OF JUDGMENTS AND ESTIMATES

In preparing these i financial has made j and estimates that

affeet the application of the Group's accounting policies and (e reported amounts of assets, liabilities, income
and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively.

about i areas of e tainty and critical j
pohcncs th1t have the most c;gmhant cffcct on the amounts recognized in the ('onsohdatc(l f'n'm('ml
statements are described as follows:

Judgements

The Group applies significant judgment to determine the functional currency of one of its indirect subsidiaries
which operates in Turkey (Redstar Havacilik Hizmetleri A.S). In its judgment, the Group considers the
currency of the country whose competitive forces and regulations mainly determine the sales prices of its
goods and s nd the currency that mainly influences labour, material and other costs of providing
goods or servic is along with other factors as specified in IAS 21- The Effects of Change in Foreign
Currency Rates.

‘The Group has concluded based on its assessment that Turkish Lira is the functional currency of its subsidiary
Redstar Havacilik Hizmetleri A.S.

Estimates and assumptions

Impairment of non-financial assets - Rigs

The Group is required to undertake a test for impairment if events or changes in circumstances indicate that
the carrying amount of an asset may not be recoverable. Impairment testing is an area involving management
judgment, requiring assessment as to whether the carrying value of assets can be supported by the net present
Value of future cash flows derived from such assets using cash flow projections which have been discounted
at an appropriate rate. In calculating the net present value of the future cash flows, certain assumptions are
required to be made in respect of highly in matters, i s expectations of:

d financial The Group will apply the new standard from its mandatory effective date
of 1 January 2027. Retrospective application is required, and so the comparative information for the financial
year ending 31 December 2026 will be restated in accordance with IFRS 18

* Annual improvements to IFRS — Volume 11 (effective for annual periods beg; ng on or after 1 January
2026)

Annual improvements are limited to changes that either clarify the wording in an Accounting
Standard or correct relatively min or conflicts between the
requirements in the Accounting Standards. The 2024 dmendmenh are related to the IFRS 1 First-
nme Adoption of International Fi Reporting FRS 7 ial Instruments:

and it Guidance on ing IFRS 7, TFRS. 9 Financial Instruments,
IFRS 10 Co i inancial and IAS 7 of Cash Flows. The Group is
currently assessing the impact of these improvements on the future periods.

to IFRS 9 and IFRS 7 - Contract: ing N:
annual periods on or after 1 January 2026)

Electricity (effective for

These amendments change the ‘own use' and hedge accounting requirements of IFRS ¢ and include
targeted disclosure requirements to IFRS 7. These amendments apply only to contracts that expose
an entity to variability in the underlying amount of electricity because the source of its generation
depends on uncontrollable natural conditions (such as the weather). These are described as ‘contracts
referencing nature-dependent electnclty The Group is currently assessing the impact of these
amendments on the future periods.

«  Amendment to IAS 21 - Translation to a Hyperinflationary Presentation Currency (effective for annual
periods t on or after 1 January 202"

These narrow-scope d specify the tra ion procedures for an entity whose presentation
currency is that of a hyperinflationary economy. The enmy applies the amendments if:

- its functional currency is that of a non-hyperi and it is tr ing its results
and financial position into the currency of a hy) pennﬂatmnary economy; or

- it is translating into the currency of a hyperinflationary economy the results and financial
position of a foreign operation whose functional currency is that of a non-hyperinflationary
economy.

The Group is currently assessing the impact of these amendments on the future periods.
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4. MATERIAL ACCOUNTING POLICIES

The Group has consistently applied the following accounting policies to all periods presented in these
consolidated financial statements.

4.1 BASIS OF CONSOLIDATION
Business combinations

The Group accounts for business combinations using the acquisition method when control is transferred to
the Group. The consideration transferred in the acquisition is generally measured at fair value, as are the
identifiable net assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on a
bargain purchase is recognised in profit or loss immediately. Transaction costs are expensed as incurred,
except if related to the issue of debt or equity securities.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay
contingent consideration that meets the definition of a financial instrument is classified as equity, then it is
not remeasured and settlement is accounted for within equity. Otherwise, other contingent consideration is
remeasured at fair value at each reporting date and subsequent changes in the fair value of the contingent
consideration are recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group 'controls’ an entity when it is exposed to, or has
rights to, variable returns from its involvement with the entity and has the ability to affect those returns
through its power over the entity. The financial statements of subsidiaries are included in the consolidated
financial statements from the date on which control commences until the date on which control ceases.

Non-controlling interests ('NCI')

NCI are measured initially at their proportionate share of the acquiree's identifiable net assets at the date of
acquisition.

Changes in the Group's interest in a subsidiary that do not result in a loss of control are accounted for as
equity transactions.

Associates

Associates are all entities over which the group has significant influence but not control or joint control. This
is generally the case where the group holds between 20% and 50% of the voting rights. Investments in
associates are accounted for using the equity method of accounting, after initially being recognised at cost.

Under the equity method of accounting, the investments are initially recognised at cost and adjusted
thereafter to recognise the group’s share of the post-acquisition profits or losses of the investee in profit or
loss, and the group’s share of in other comprehensive income of the investee in other
comprehensive income. Dividends received or receivable from associates and joint ventures are recognised
as a reduction in the carrying amount of the investment. IAS28(38),(39) Where the group’s share of losses in
an equity-accounted investment equals or exceeds its interest in the entity, including any other unsecured
long-term receivables, the group does not recognise further losses, unless it has incurred obligations or made
payments on behalf of the other entity. IAS28(28),(30) Unrealised gains on transactions between the group
and its associates and joint ventures are eliminated to the extent of the group’s interest in these entities.
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset
transferred. Accounting policies of equity-accounted investees have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary,
and any related NCI and other components of equity. Any resulting gain or loss is recognised in profit or loss.
Any interest retained in the former subsidiary is measured at fair value when control is lost.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any
non-controlling interests in the acquiree, and the fair value of the acquirer's previously held equity interest in
the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired and the
liabilities assumed. If, after reassessment, the net of the acquisition-date amounts of the identifiable assets
acquired and liabilities assumed exceeds the sum of the consideration transferred, the amount of any
non-controlling interests in the acquiree and the fair value of the acquirer's previously held interest in the
acquiree (if any), the excess is recognised immediately in profit or loss as a bargain purchase gain.

4.2 PROPERTY AND EQUIPMENT
Recognition and measurement

Items of property and equipment are recognized at cost of acquisition and measured thereafter at cost less
accumulated depreciation and any accumulated impairment losses, if any.

Cost includes expenditure that is directly attributable to the acquisition of an asset. Purchased software that
is integral to the functionality of the related equipment is capitalised as part of that equipment. If significant
parts of an item of property and equipment have different useful lives, then they are accounted for as separate
items (major components) of property and equipment. All other repair and maintenance costs are recognised
in profit or loss as incurred.

Subsequent expenditure

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only if it is probable that future economic benefits associated with the expenditure will flow to the Group

Depreciation

The estimated useful lives of the assets are as follows:

Useful life

Buildings 4 -20 years
Aircraft 10-20years
Machineries 2 -7 years
Rigs 15 - 30 years
Other property and equipment:

Ground and radio equipment and tools 4 - 6 years
Motor vehicles 4 - 5years
Furniture, fixtures and office equipment 3 -7 years
Computers 3 years

Depreciation is calculated from when the assets are ready for their intended use. Depreciation is based on the
estimated useful lives of the applicable assets on a straight-line basis, except capitalised maintenance
expenditures, which are depreciated depending on the nature:

1)  Spares such as engines, gearboxes are depreciated over 4 years as that's the established intervals for
such maintenance (normal aviation practice is to have an inspection every 4 years) to ensure air
worthiness.

2)  Other spares which are consumed based on the flying hours and required to be replaced as per the
air safety manual. Hence it is appropriate to depreciate these over the usage in terms of flying hours.

Capitalised maintenance expenditures represent major overhaul and inspections costs to aircraft, engines and
gearboxes.

The estimated useful lives, residual values and depreciation methods are reviewed at each reporting date,
with the effect of any changes in estimate accounted for on a prospective basis.

An item of property and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use. Profit and loss on disposals of items of property and equipment are determined by
comparing the proceeds from their disposals with their respective carrying amounts, and are recognised net
within consolidated statement of profit or loss.

Capital work-in-progress

Capital work-in-progress is carried at cost less impairment, if any. capital work-in-progress is not depreciated.
once assets within the capital work-in-progress category are completed, they are reclassified to the relevant
category and depreciated accordingly once they are put into use. Prepayments for property and equipment is
included in capital work in progress.

4.3 INVENTORIES

Inventories are measured-at the lower of cost and net realisable value. Net realisable value is the estimated
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs
necessary to make the sale.

Cost comprises the purchase price, import duties, transportation handling and other direct costs incurred in
bringing the inventories to their present location and condition. Cost is calculated using the following
methods:

- Drilling related inventories are calculated using weighted average method.
- Aviation related inventories are calculated using specific identification method; and
- Catering related inventories are calculated using First-in-First Out (FIFO) method.

4.4 FINANCIAL INSTRUMENTS
(@) Recognition and initial measurement

Trade receivables issued are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of
the instrument.

Afinancial asset (unless it is a trade receivable without a significant financing component) or financial liability
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable
to its acquisition or issue. A trade receivable without a significant financing component is initially measured
at the transaction price.

(b) Classification and subsequent measurement

Financial assets

@ Classification

The Group classifies its financial assets in the following measurement categories:

«  those to be measured subsequently at fair value (either through OCI or through profit or loss), and
«  those to be measured at amortised cost. The classification depends on the entity’s business model for
managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or OCIL For
investments in equity instruments that are not held for trading, this will depend on whether the group has
made an irrevocable election at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income (FVOCI).

The group reclassifies debt investments when and only when its business model for managing those assets
changes.

@) Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade date, being the date on which the
group commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash
flows from the financial assets have expired or have been transferred and the group has transferred
substantially all the risks and rewards of ownership.

(iii)  Measurement

At initial recognition, the group measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss (FVPL), transaction costs that are directly attributable to the acquisition
of the financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the group’s business model for managing the asset
and the cash flow characteristics of the asset. There are three measurement categories into which the group
classifies its debt instruments:

+  Amortised cost: Assets that are held for collection of contractual cash flows, where those cash flows
represent solely payments of principal and interest, are measured at amortised cost. Interest income
from these financial assets is included in finance income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss and presented in other
gains/(losses) together with foreign exchange gains and losses. Impairment losses are presented as
separate line item in the statement of profit or loss.

»  FVOCI: Assets that are held for collection of contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent solely payments of principal and interest, are measured
at FVOCL Movements in the carrying amount are taken through OCI, except for the recognition of
impairment gains or losses, interest income and foreign exchange gains and losses, which are
recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to profit or loss. Interest income from these
financial assets is included in finance income using the effective interest rate method. Foreign
exchange gains and losses are presented in other gains/(losses), and impairment expenses are
presented as separate line item in the statement of profit or loss.

+  FVPL: Assets that do not meet the cmena for amomsed cost or FVOCI are measured at FVPL. A gain
or loss on a debt investment that is d at FVPLis r ised in profit or loss
and presented net within other gains/(losses) in the period in which it arises.

Equity instruments

The group subsequently measures all equity investments at fair value. Where the group’s management has
elected to present fair value gains and losses on equity investments in OCI, there is no subsequent
reclassification of fair value gains and losses to profit or loss following the derecognition of the investment.
Dividends from such investments continue to be recognised in profit or loss as other income when the group’s
right to receive payments is established.

Financial liabilities

All financial liabilities are measured either at FVTPL or at amortised cost using the effective interest method.
Financial liabilities at FVTPL Fmanclal liabilities at FV I Pl are stated at fair value, with any gains or losses
arising on changes in fair value d in the of profit or loss to the extent that

they are not part of a designated hedging relationship. The net gain or loss recognised in the consolidated
statement profit or loss incorporates any interest paid on the financial liability.

However, for financial liabilities that are designated as at FVTPL, the amount of change in the fair value of
the fmanclal liability that is annbutable to changes in the credn risk of that liability is recogmsed in
income, unless the recognition of the effects of changes in the
liability’s credit risk in other comprehensive income would create or enlarge an accounting mismatch in the
consolldaled statement of profit or loss. The remaining amount of change in the fair value of liability is
in the of profit or loss Changes in fair value attributable to a financial
hablhtys credit risk that are ised in the of hensive income are not
I lassified to the lidated of profit or loss; instead, they are transferred to
retained earnings upon derecognition of the financial liability.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the carrying amount of the financial liability derecognised
and the consideration paid and payable is r din the of profit or loss.

4.5 IMPAIRMENT

The Group assesses on a forward-looking basis the expected credit losses associated with its debt instruments
carried at amortised cost and FVOCI. The impairment methodology applied depends on whether there has
been a significant increase in credit risk.

For trade receivables, the group applies the simplified approach permitted by IFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of the receivables, see Note 5 for further details.

4.6 DEFERRED ACQUISITION COf

(DAC)
An lmpalrmem review is performed at each reporting date or more frequemly when an indication of
impairment arises. When the recoverable amount is less than the carrying value, an impairment loss is
recognised in profit or loss. DAC are included as a part of the liability adequacy test for each reporting period.
DAC are derecognised when the related contracts are either settled or disposed off.

4.7 INSURANCE CONTRACT LIABILITIES

Insurance contract liabilities include the provision for outstanding claims, provision for claims incurred but
not reported and the provision for unearned premium. Insurance contact liabilities are recognized when
contracts are entered into and premiums are charged. The provision for outstanding claims is recognized for
claims reported but not settled and accounts for the liability for unpaid loss and loss adjustment expense
amounts based on the management's and loss adjusters' best estimate.

The provision for claims incurred but not reported is calculated based on empirical data, historical trends and
patterns and appropriate assumption with the application of widely acceptable actuarial techniques.

The provision for unearned premium represents the portion of premium which relates to risks that have not
expired as the reporting date. The provision for unearned premium is calculated based on the i

The Group and its subsidiaries mainly operate in Qatar, Turkey, Morocco, and Libya, and form part of the
QatarEnergy (“Parent Company”) multinational enterprise (MNE) group, headquartered in Qatar and subject
to the Pillar two tax regime.

n May 2023, the International Board (IASB ded IAS 12 to provide a temporary mandatory
exception from deferred tax accounting for Pillar Two taxes. The Group has adopted these amendments and
will account for Pillar Two taxes as current tax when incurred.

The Parent Company’s management has performed an assessment for the entire group based on the qualified
Country-by-Country Reporting (“CbCR”), including consideration of the Transitional CbCR Safe Harbour
Raules for the financial year ended 31 December 2024. Based on this assessment, the Group expects to qualify
for the Transitional CbCR Safe Harbour as it meets the Simplified Effective Tax Rate (“ETR”) test in all
relevant jurisdictions. In relation to the current year, the Parent Company’s management also believes that it
will qualify for the Transitional CbCR Safe Harbour. At the date of these financial statements, the detailed
calculation for 2025 has not yet been finalized.

Management believes that there will be no material top up tax exposure on the current reporting period. The
Group continues to monitor further developments in Qatar and internationally, including the issuance of
Executive Regulations, which may affect future tax calculations and compliance obligations.

Current tax

The Company’s profits are exempt from income tax in accordance with the provisions of Qatar’s Income Tax
Law No. 24. of 2018. Current tax in these financial statements comprises the expected tax payable on the
taxable income for the year and any adjustment to the tax payable in respect of previous years related to the
subsidiaries of the Group as per the tax laws and relevant subsequent executive regulations applicable in
Qatar and overseas jurisdiction as at the reporting date. Refer to Note 30 for further details related to
settlement mechanism of the above tax liabilities.

4.15 HYPERINFLATION

The Group has operations in Turkey through its indirect subsidiary namely Redstar Havacilik Hizmetleri AS.
The functional currency of the subsidiary in Turkey is Turkish Lira. From 1 April 2022, the Turkish economy
has been considered hyperinflationary based on the characteristics established by International Accounting
Standard 29, 'Financial Reporting in Hyperinflationary Economies’ (IAS 29"). This designation is determined
following an assessment of a series of qualitative and quantitative circumstances, including the presence of a
cumulative inflation rate of more than 100% over the previous three years. IAS 29 requires that the financial
statements of the subsidiary are stated in terms of the measuring unit current at the balance sheet date which
requires restatement of the non-monetary assets and liabilities of the subsidiary to reflect the changes in the
general purchasing power of the Turkish Lira.

The basic principles applied in the ing i financial are summarized in the
following paragraphs.

Adjustment for prior years

lid din a stabl

The comparative amounts in d financial rency are not adjusted
for subsequent changes in the price level or exchange rates. Opening equity in the consolidated financial
statement reported in the stable currency will be affected by:

« the effect of restating non-monetary items from the date they were first recognised; and
«  the effect of translating those balances to the closing rate

This results in a difference between the closing equity of the previous year in the consolidated financial
statements and the opening equity of the current year. The combined effect of restating in accordance with
IAS 29 and translation according to TAS 21 is presented as a net change in other comprehensive income (OCI)

Adjustment for current year

Monetary assets and liabilities, which are carried at amounts current at the date of consolidated statement of
financial position, are not rcsta(cd because they are alrc'ldy expressed in terms of the monetary unit current
at the date of consolidated statement of financial position. Non-monetary assets and liabilities, which are not
carried at amounts current at the date of consolidated statement of financial position, and components of
owners eqmty are resta(ed by applymg lhe relevant conversion factors. Net monetary gain arising from
h; of profit or loss and other comprehensive income.

All items in the statement of profit or loss are restated by applying the conversion factors from the date on
which the transaction originated except for those amounts deriving from non-monetary items, which are
calculated based on the restated values of the related items.

The effect of application indices on the Group's net monetary position is included in the consolidated
statement of profit or loss as monetary gain or loss.

All items in the consolidated statement of cash flows are expressed in a measuring unit current at the date of
consolidated statement of financial position; they are therefore restated by applying the relevant conversion
factors from the date on which the transaction originated.

4.16 LEA:

SES

The leases are d as a right-of-use asset and a cor

asset is available for use by the Group.

ding liability at the date at which the leased

service pattern provided by the insurance contract and is recognized as income over the term of the contract.

The Group reviews the of the provision for d premium to cover costs associated with liability
arising from unexpired risk at each reporting date. Where the p is to cover
future contractual obligations for risks, a provision for deficiency is established and
recognized.

4.8 CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at banks, cash in hand and short-term deposits. Short-term deposits
held for the purpose of meeting short-term cash commitments rather than for investment or other purposes,
capable of being readily convertible to a known amount of cash and with an insignificant risk of changes in
value are classified as cash and bank balances.

4.9 SHARE

PITAL

Ordinary shares and the special share issued by the Group are classified as equity. The special share grants
rights to QatarEnergy as described in its Article of Association.

410 REVENUE RECOGNITION

Revenue is recognised based on the amount of transaction price. Transaction price is the amount of
consideration to which the Group expects to be entitled in exchange for transferring control over promised
goods or services to a customer, excluding the amounts collected on behalf of third parties. For further details
refer to the below table.

Performance

and revenue recognition policies

The following table provides information about the nature and timing of the satisfaction of performance
obligations in contracts with customers, including significant payment terms, and the related revenue
recognition policies.

Nature, timing of satisfaction of igati igni
payment terms

Type of services

Customers generally contract for an agreement to provide integrated services to
operate a rig and drill a well. The Group is seen by the operators as the overseer
of all services.

Drilling and related
services

Consideration for activities that are not distinct within the scope of contracts, such
as mobilization, and demobilization do not align with a distinct time increment
within the contract term are allocated across the single performance obligation
and are recognised over the expected recognition period in proportion to the
passage of each hour available to drill.

Drilling services are consumed as the services are performed and generally
enhance a well site which the customer controls. Work performed on a well site
does not create an asset with an alternative use to the contractor since the
well/asset being worked on is owned by the customer. Therefore, the Group's
measure of progress for a drilling contract is hours available to drill over the
contracted duration. This unit of measure is representative of an output method
as described in IFRS 15.

Customers are invoiced on a monthly basis and consideration is payable when
invoiced.

Management fees

The Group entered into an agreement to provide services to one of
its subsidiary. Revenue from management fee is recognized over time as the
customer benefits from the services as they are provided.

Revenue is recognised over time as the services are provided using the input
method. Customers are invoiced on a monthly basis and consideration is payable
when invoiced.

Nature, timing of isfaction of igatis igni

Type of services payment terms

Aviation revenue -
Helicopter
transportation services,

The revenue is derived from helicopter transportation services, operations services
and training services.

operation services Transportation services

(MRO) and training ~ The revenue from helicopter transportation services includes air-charter, tourist

services. flights, aerial photo flights, air ambulance and related services. Revenue is
recognised as the transportation services have been provided.

Customers are invoiced on a monthly basis and consideration is payable when
invoiced.

Operation services (MRO)

The revenue from operation services includes servicing and maintenance of
charters and helicopters of the customers. Revenue is recognised as the services
have been provided.

Customers are invoiced on a monthly basis and consideration is payable when
invoiced.

Training services
The revenue from trammg services includes flight training provided to the
customers. Revenue is recognised as the services have been provided.

Customers are invoiced on a monthly basis and consideration is payable when
invoiced.

Revenue is recognised over time as the services are provided. For fixed-price
contracts, revenue is recognised based on the actual service provided to the end of
the reporting period as a proportion of the total services to be provided, because the
customer receives and uses the benefits simultaneously. This is determined based
on the flying hours spent relative to the total hours agreed in the contract.

Supply of spare parts The Group provides spare parts of helicopters to its customers. The revenue is
recognised point in time when control is transferred, being when the spare parts

are delivered to the customer.

The revenue is recognised point in time when control is transferred, being when
the spare part are delivered to the customer.

Premiums and reinsurance premiums are taken into income over the terms of the policies to which they relate.
Gross insurance and reinsurance written premiums comprise the total premiums receivable for the whole
period of cover provided by contracts entered into during the accounting period. They are recognised on the
date on which the policy commences.

Unearned premiums represent the portion of net premiums written relating to the unexpired period of
coverage calculated at actual number of days method (daily pro-rata basis). The change in the provision for
unearned premium is taken to the statement of income in order that revenue is recognised over the period of
risk.

4.11 SEGMENT REPORTING

An operating segment is a component of the Group thn engages in business activities from which it may earn
revenues and incur that relate to transactions with any of the
Group's other components. An operating segment's results are reviewed regularly by the Board of Directors
to make decisions about resources to be allocated to the segment and assess its performance, and for which
discrete financial information is available (Note 33).

Segment results that are reported to the Board of Directors include items directly atiributable to a segment
as well as those that can be donar asis. Ul items mainly the parent
company assets and related general and administrative expenses and goodwill recognized on business
combination.

4.12 SOCIAL FUND CONTRIBUTION

The Group makes contributions equivalents to 2.5% of the adjusted consolidated net proﬁ( for the year into a
state social fund for the support of sports, cultural, social and charitable activities. This is prcscmcd in the
statement of changes of equity as an appropriation of profit in accordance with Law No. 13 of 2008,

4.13 DIVIDEND DISTRIBUTIONS

dend distributions are at the discretion of the Group. A dividend distribution to the Group's shareholders
is accounted for as a deduction from retained earnings. A declared dividend is recognised as a liability in the
period in which it is approved by the shareholders.

4.14 INCOME TAX

In light of the provisions of the new Qatar Income Tax Law No. 24 of 2018 and subsequent Executive
Regulations, on 4 February 2020, Qatar Energy (the parent), Ministry of Finance and the General Tax
Authority (GTA) reached an agreement through a Memorandum of Understanding (“the MOU”) which
provided a mechanism for the settlement of the income tax liability of subsidiaries and joint ventures
(included in the said MOU) of certain listed on Qatar All Qatar based subsidiaries of
the group are included in the said MOU according to which, the income tax liability of the Group will
ultimately be borne by Ministry of Finance (‘MoF”). However, as per the MOU, the subsidiaries are required
to calculate the income tax due based on the Group’s ownership and pay such income tax amounts directly to
the parent company.

The Subsidiaries have accounted for tax expense based on the tax rate applicable in accordance with the Qatar
Income Tax Law.

Global Minimum Tax

On 27 March 2025, the State of Qatar published in the Official Gazette Law No. 22 of 2024, amending specific
provisions of the Income Tax Law (Law No. 24 of 2018) by introducing the Domestic Minimum Top-up Tax
(DMTT) and Income Inclusion Rule (IIR), with a minimum effective tax rate of 15%. These amendments
became effective from 1 January 2025. Detailed Executive o) and
administration are expected to be issued by the General Tax Authority in duc course.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities
include the net present value of the following lease payments:

. fixedp (including in-sub fixed ), less any lease incentives receivable, if any;
and

o payments of penalties for terminating the lease, if the lease term reflects the Group exercising that
option.

Lease payments to be made under reasonably certain extension options are also included in the measurement
of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in the group, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security
and conditions.

To determine the incremental borrowing rate, the Group:

. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases
held by the Group, which does not have recent third party financing, and
«  makes adjustments specific to the lease, e.g. term, country, currency and security.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the
liability for each period.

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability;

. any lease payments made at or before the commencement date less any lease incentives received
. any initial direct costs, and

. restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in the group, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security
and conditions.

Payments associated with short-term leases are recognised on a straight-line basis as an expense in profit or
loss. Short-term leases are leases with a lease term of 12 months or less from the date of contract.

4.17 INSURANCE OPERATIONS
(i) Definition and classification

The Group issues insurance contracts that transfer insurance risk. Insurance contracts are those contracts
where the insurer accepts significant insurance risk from the policyholder by agreeing to compensate the
policyholder if a specified uncertain future event adversely affects the policyholder. In making this
assessment, all substantive rights and obligations, including those arising from law or regulation, are
considered on a contract-by-contract basis. The Group uses judgement to assess whether a contract transfers
insurance risk (that is, if there is a scenario with commercial substance in which the Group has the possibility
of a loss on a present value basis) and whether the accepted insurance risk is significant. Cash flows from
insurance contracts are split into Liability for Incurred Claims ("LIC") and Liability for Remaining Coverage

("LRC")

(i) Unit of account and measurement model

The Group manages insurance contracts issued by product lines or lines of business within an operating
segment, where each product line includes contracts that are subject to similar risks. The segmentation based
on business classes reflects the way the business is managed, given that each segment is evaluated separately
by senior management resulting in the following portfolios: Medical; Energy/Operational; Engineering;
Marine; Liability; Property & Terrorism; and Group Life.

All insurance contracts within a product line represent a portfolio of contracts. Each portfolio is further
disaggregated into group of contracts that are issued within a calendar year (annual cohorts) and are: (i)
contracts that are onerous at initial recognition; (ii) contracts that at initial recognition are not onerous and
have no significant possibility of becoming onerous; or (iii) the group of remaining contracts. These
profitability groups represent the level of aggregation at which insurance contracts are initially recognised
and measured. Such groups are not subsequently reconsidered.

For each portfolio of contracts, the Group determines the appropriate level at which reasonable and
supportable information is available, to assess whether these contracts are onerous at initial recognition and
whether non-onerous contracts have a significant possibility of becoming onerous. This level of granularity
determines sets of contracts. The Group uses judgement to determine at what level of granularity the Group
has reasonable and supportable information that is sufficient to conclude that all contracts within a set are
sufficiently homogeneous and will be allocated to the same group without performing an individual contract
assessment.

Portfolios of reinsurance contracts held are assecsed for aggregauon separately from portfolios of insurance
contracts issued. Applying the grouping to held, the Group aggregates
reinsurance contracts held concluded within a calendar year (annual cohorts) into groups of: (i) contracts for
which there is a net gain at initial recognition, if any; (ii) contracts for which, at initial recognition, there is no
significant possibility of a net gain arising subsequently; and (iii) remaining contracts in the portfolio, if any.

Reinsurance contracts held are assessed for aggregation requirements on an mdlvldu'\l contract basis. The
Group tracks internal information s of such contracts'
performance. This information is used for setting pricing of these contracts such that they result in
reinsurance contracts held in a net cost position without a significant possibility of a net gain arising
subsequently.

The Group holds reinsurance contracts that provide coverage on the insurance contracts for claims incurred
during an accident year and are accounted for under the premium allocation approach (“PAA™) since the
Group does not expect significant variability in the fulfilment cash flows that would affect the measurement
of the liability for remaining coverage under general measurement model.

The Group assumes that no contracts are onerous at initial recognition, unless facts and circumstances
indicate otherwise. If facts and circumstances indicate that some contracts are onerous, an additional
assessment is performed to distinguish onerous contracts from non-onerous ones. For non-onerous
contracts, the Group assesses the likelihood of changes in the licable facts and the
subsequent periods in determining whether contracts have a significant possibility of becoming onerous. 5. This
assessment is performed at a policyholder-pricing-groups level.

The General Measurement Model ("GMM") is the default model to measure insurance contracts using

updated estimates and assumptions that reflect the timing of cash flows and any uncertainty relating to

insurance contracts. The premium allocation ("PAA")is asi h for the

of the liability for remaining coverage, that an entity may choose to use when the premium allocation
ch hich is not materially different from that under the general measurement

modcl ("PAA eligibility test") or if the coverage period of each contract in the Group of insurance contracts is

one year or less.

The Group uses the PAA for contracts with a coverage period of one year or less for the measurement of LRC.
Some contracts have a coverage period of more than one year, but passed the PAA eligibility test.

The Group applied the PAA approach to all its insurance contracts which include mainly energy, medical and
other lines of business and to its reinsurance contracts hel

Before the Group accounts for an insurance contract based on the guidance in IFRS 17, it analyses whether
the contract contains components that should be separated. IFRS 17 distinguishes three categories of
components that have to be accounted for separately:

«  cash flows relating to embedded derivatives that are required to be separated;
. cash flows relating to distinct investment components; and
«  promises to transfer distinct goods or distinct services other than insurance contract services.

The Group applies IFRS 17 to all remaining components of the contract. The Group does not have any
contracts that require further separation or combination of insurance contracts and thus all components of
the contracts are measured under IFRS 17.

initial and sub

(iii)  Recognition, de measurement
Groups of insurance contracts issued are initially recognised at the earliest of the following:

«  the beginning of the coverage period;

«  the date when the first payment from the policyholder is due or actually received, if there is no due
date; and

«  when the Group determines that a group of contracts becomes onerous.

The Group initially recognises a group of reinsurance contracts held it has entered into from the earlier of the
following:

(a) For reinsurance contracts that provide proportionate coverage, at the later of:

(i) the beginning of the coverage period of the group of reinsurance contracts and
(ii) the initial recognition of any underlying contract.

(b,

All other groups of reinsurance contracts held are
period of the Group of reinsurance contracts.

d from the b of the coverage

However, if the Group entered into the reinsurance contract held at or before the date when an onerous group
of underlying contracts is recognised prior to the beginning of the coverage period of the group of reinsurance
contracts held, the reinsurance contract held, in this case, is recognised at the same time as the group of
underlying insurance contracts is recognised.

Only contracts that individually meet the recognition criteria by the end of the reporting period are included
in the group. When contracts meet the recognition criteria in the group after the reporting date, they are
added to the group in the reporting period in which they meet the recognition criteria, subject to the annual
cohorts restriction. Composition of the groups is not reassessed in subsequent periods.

For insurance contracts issued, on initial recognition, the Group measures the LRC at the amount of
premiums received, less any acquisition cash flows paid.
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For reinsurance contracts held, on initial recognition, the Group measures the remaining coverage at the
amount of ceding premiums paid, plus broker fees paid to a party other than the reinsurer and any amounts
arising from the derecognition of any other relevant pre-recognition cash flows.

An insurance contract is derecognised when it is:

extinguished (that is, when the obligation specified in the insurance contract expires or is discharged or
cancelled); or
the contract is modified and additional criteria discussed are met.

The carrying amount of a group of insurance contracts issued at the end of each reporting period is the sum
of:

a.  the LRC;and
b.  the Liability for Incurred Claims ("LIC"), comprising the fulfilment cash flows ("FCF") related to past
service allocated to the Group at the reporting date.

For insurance contracts issued, at each of the subsequent reporting dates, the LRC is:

. increased for premiums received in the period;

. decreased for insurance acquisition cash flows paid in the period;

. decreased for the amounts of expected premium receipts recognised as insurance revenue for the
services provided in the period; and

. increased for the amortisation of insurance acquisition cash flows in the period recognised as
insurance service expenses in the reporting period.

For the Liability for Incurred Claims "LIC":

For reinsurance contracts held, at each of the subsequent reporting dates, the remaining coverage is:

. increased for ceding premiums pald in the period;

. decreased for net ceding commissions received in the period;

. decreased for the expected amounts of ceding premiums and ceding commissions recognized as net
reinsurance expenses for the services received in the period.

The Group estimates the liability for incurred claims and expenses as the fulfilment cash flows related to
incurred claims and expenses. The fulfilment cash flows are an explicit, unbiased, and probability-weighted
estimate of the present value of the future cash flows, within the contract boundary of a group of contracts,
that will arise as the entity fulfil its obligation under the insurance contracts, including a risk adjustment for
non-financial risk. The Group presents the entire change in risk adjustment as part of insurance service
results.

The Group establishes insurance claims liabilities to cover the estimated liability for the cash flows associated
with incurred losses as at the balance sheet date, including claims not yet reported ("IBNR") and loss
adjustment expenses incurred with respect to insurance contracts underwritten and reinsurance contracts
placed by the Group. The ultimate cost of claims liabilities is estimated by using generally accepted standard
actuarial techniques.

Significant judgements

The main assumption underlying these techniques is that the Group's past claims development experience
can be used to project future claims development and hence ultimate claims costs. As such, these methods
extrapolate the development of paid and incurred losses, average costs per claim (severity) and average
number of claims (frequency) based on the observed development of earlier years and expected loss ratios.
Historical claims development is analyzed by accident year, geographical area, as well as claim type. In most
cases, no explicit assumptions are made regarding future rates of claims inflation or loss ratios. Instead, the
assumptions used are those implicit in the historical claims development data on which the projections are
based.

Additional qualitative judgment is used to assess the extent to which past trends may not apply in the future
(e.g., to reflect one-off occurrences, changes in external or market factors such as public attitudes to claiming,
economic conditions and levels of claims inflation, as well as internal factors such as portfolio mix, policy
features and claims handling procedures) to arrive at the estimated ultimate cost of claims that present the
probability-weighted expected value outcome from the range of possible outcomes, taking into account all the
uncertainties involved.

Refer to note 2 for significant judgements and estimates related to the estimates of future cash flows to fulfil
insurance contracts under IFRS 17.

The Group has elected not to adjust the LRC for the effect of time value of money, as it expects the time
between providing each part of the coverage and the related premium due date to be one year or less. On the
other hand, the Group has decided to discount the LIC for the time value of money as some portfolios have
significant amounts of claims paid after 12 months of date of loss. Hence, for all contracts measured under
the PAA, the Group has decided to allow for the time value of money in estimating the Liability for Incurred
Claims ("LIC").

The fulfilment cashflows are the current estimates of the future cash flows within the contract boundary of a
group of contracts that the Group expects to collect from premiums and pay out for claims, benefits and
expenses, adjusted to reflect the timing and the uncertainty of those amounts. As all contracts are measured
under the PAA, unless the contracts are onerous, the FCF are only estimated for the measurement of the LIC.

The estimates of future cash flows:

o arebased on a probability-weighted mean of the full range of possible outcomes;

e are determined from the perspective of the Group, provided that the estimates are consistent with
observable market prices for market variables; and

o reflect conditions existing at the measurement date.

An explicit risk adjustment for non-financial risk is estimated separately from the other estimates. For
contracts measured under the PAA, unless the contracts are onerous, the explicit risk adjustment for non-
financial risk is only estimated for the measurement of the LIC.

The estimates of future cash flows are adjusted using the current discount rates to reflect the time value of
money and the financial risks related to those cash flows, to the extent not included in the estimates of cash
flows. The discount rates reflect the characteristics of the cash flows arising from the groups of insurance
contracts, including timing, currency and liquidity of cash flows. The determination of the discount rate that
reflects the characteristics of the cash flows and liquidity characteristics of the insurance contracts requires
significant judgement and estimation.

Risk of the Group's non-performance is not included in the measurement of groups of insurance contracts
issued. In the measurement of reinsurance contracts held, the probability-weighted estimates of the present
value of future cash flows include the potential credit losses and other disputes of the reinsurer to reflect the
non-performance risk of the reinsurer. The Group uses consistent assumptions to measure the estimates of
the present value of future cash flows for the group of reinsurance contracts held and such estimates for the
groups of underlying insurance contracts.

(iv) Onerous contracts

The Group assumes that no contracts are onerous at initial recognition, unless facts and circumstances
indicate otherwise. If facts and circumstances indicate that some contracts are onerous, an additional
assessment is performed to distinguish onerous contracts from non-onerous ones.

(v) Onerous contracts

If facts and circumstances indicate that a group of insurance contracts measured under the PAA is onerous
on initial recognition or becomes onerous subsequently, the Group increases the carrying amount of the LRC
to the amounts of the discounted FCF determined under the General Measurement Model (" GMM") with the
amount of such an increase recognised in insurance service exp and a loss comp is established for
the amount of the loss recognised. Subsequently, the loss component is remeasured at each reporting date as
the difference between the amounts of the FCF determined under the GMM relating to the future service and
the carrying amount of the LRC without the loss component. When a loss is recognised on initial recognition
of an onerous group of underlying insurance contracts or on addition of onerous underlying insurance
contracts to that group, the carrying amount of the asset for remaining coverage for reinsurance contracts
held measured under the PAA is increased by the amount of income recognised in profit or loss and a loss-
recovery component is established or adjusted for the amount of income recognised.

The referred income is calculated by multiplying the loss recognised on underlying insurance contracts by the
percentage of claims on underlying insurance contracts that the Group expects to recover from the
reinsurance contract held that are entered into before or at the same time as the loss is recognised on the
underlying insurance contracts. When underlying insurance contracts are included in the same group with
insurance contracts issued that are not reinsured, the Group applies a systematic and rational method of
allocation to determine the portion of losses that relates to underlying insurance contracts. The Group does
not have any reinsurance contracts held measured under the PAA with underlying contracts measured under
the GMM.

(vi)  Risk adjustment for non-financial risk

The risk adjustment for non-financial risk is applied to the present value of the estimated future cash flows,
and it reflects the compensation that the Group requires for bearing the uncertainty about the amount and
timing of the cash flows from non-financial risk as the Company fulfils insurance contracts. The Group has
chosen the confidence level of the 60th percentile (2024 - 55th percentile) of the distribution of the claim
reserves, considering this level is adequate to cover sources of uncertainty about the amount and timing of
the cash flows.

For the LIC, the risk adjustment was calculated at a portfolio level and then allocated down to each group of
contracts in accordance with their risk profiles. The Value at Risk (VAR) method was used to derive the risk
adjustment for non-financial risk per portfolio. In the confidence level method, the risk adjustment is
determined by selecting the confidence level per portfolio and then determining the overall reserve (best
estimate and risk adjustment) at this confidence level - the difference between the overall reserve at the
chosen confidence interval and the best estimate reserve is taken to be the risk adjustment. The table below
shows the risk adjustments taken on LIC and LRC:

Risk adjustments on LIC
Risk

Risk
Adjustment Adjustment
Portfolio 2025 2024
Medical 4% 4%
Energy 14.4% 14.4%
Other portfolios 14.4% 14.4%

For the LRC, the risk adjustment for groups of onerous contracts was approximated using a combination of
the Group’s internal data and regulatory rates, as follows:

Cash flows outside the insurance contracts boundary relate to future insurance contracts and are recognised
when those contracts meet the recognition criteria.

For groups of reinsurance contracts held, cash flows are within the contract boundary if they arise from
substantive rights and obligations of the Group that exist during the reporting period in which the Group is
compelled to pay amounts to the reinsurer or in which the Group has a substantive right to receive insurance
contract services from the reinsurer.

Cash flows that are not directly attributable to a portfolio of insurance contracts are recognised in other
operating expenses as incurred.

(viit)  Insurance acquisition costs and directly attributable expen.

S

Insurance acquisition cash flows are the costs that are directly associated with selling, underwriting and
starting a group of insurance contracts (issued or expected to be issued) and that are directly attributable to
a portfolio of insurance contracts.

Directly attributable expenses are the costs that can be fully or partially attributed to the fulfilment of the
groups of insurance contracts. The Group allocates the attributable costs based on a number of drivers.

Both acquisition and attributable costs fall under the insurance service expense. While the non-attributable
costs are reported under other operating expenses. The Group amortises the insurance acquisition costs over
the contract period.

(ix) Amounts recognised in comprehensive income
(@) Insurance service result from insurance contracts issued
Insurance revenue

The insurance revenue for the period is the amount of expected premium receipts allocated to the period. The
amount of insurance revenue recognised in the reporting period depicts the transfer of promised services at
an amount that reflects the portion of consideration that the Group expects to be entitled to in exchange for
those services.

For groups of insurance contracts measured under the PAA, the Group recognises insurance revenue based
on the passage of time over the coverage period of a group of contracts. The impact of seasonality is not
considered material in relation to recording the insurance revenue.

Insurance revenue is adjusted to allow for policyholders' default on expected premium receipts. The default
probability is derived from IFRS 9 Expected Loss Model.

Insurance service expenses
Insurance service expenses include the following:

incurred claims for the year.

other incurred directly attributable expenses.

insurance acquisition cash flows amortization.

changes that relate to past service - changes in the FCF relating to the LIC.

changes that relate to future service - changes in the FCF that result in onerous contract losses or
reversals of those losses.

cpoTe

For contracts measured under the PAA, amortisation of insurance acquisition cash flows is based on the
passage of time.

(b) Insurance service result from reinsurance contracts held
Net income (expenses) from reinsurance contracts held

The Group presents financial performance of groups of reinsurance contracts held on a net basis in net income
(expenses) from reinsurance contracts held, comprising the following amounts:

reinsurance expenses;

a.
b.  incurred claims recovery;
c.  otherincurred directly attributable insurance service expenses;

d. effect of changes in risk of reinsurer non-performance;

The expected loss rates are based on the payment profiles of sales over a period of 24 months before 31
December 2025 and the corresponding historical credit losses experienced within this period. The historical
loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting
the ability of the customers to settle the receivables. The Group has identified the GDP in which it sells its
goods and services to be the most relevant factors, and accordingly adjusts the historical loss rates based on
expected changes in these factors.

‘When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLSs, the Group considers reasonable and supportable information that is
relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Group's historical experience and informed credit assessment and
including forward-looking information.

Current 91-180 More than
(notpast  1-90 days days past 181-365 days 365 days
due) past due due past due  past due Total
31 December 2025
Gross carrying amount
- trade receivables 670,344 100,664 11,781 53,599 107,258 943,646
Gross carrying amount
- contract assets - = = 32,848 - 32,848
Current 91-180 More than
(notpast  1-90days  dayspast 181-365days 365 days
due) past due due past due past due Total
31 December 2024
Gross carrying amount
- trade receivables 652,661 162,872 70,678 36,583 128,336 1,051,130
Gross carrying amount
- contract assets - - - 35,309 - 35,309

Trade receivables and contract assets are written off where there is no reasonable expectation of recovery.
Indicators that there is no reasonable expectation of recovery include, amongst others, the failure of a debtor
to engage in a repayment plan with the group, and a failure to make contractual payments for a period of
greater than 365 days past due.

Impairment losses on trade receivables and contract assets are presented as net impairment losses within
operating profit. Subsequent recoveries of amounts previously written off are credited against the same line
item.

Debt investments

All of the Group’s debt investments at amortised cost and FVOCI are considered to have low credit risk , and
the loss allowance recognised during the period was therefore limited to 12 months’ expected losses.
Management consider ‘low credit risk’ for listed bonds to be an investment grade credit rating with at least
one major rating agency. Other instruments are considered to be low credit risk where they have a low risk of
default and the issuer has a strong capacity to meet its contractual cash flow obligations in the near term.

Other financial assets at amortised cost
Other financial assets at amortised cost include short term investments with local banks.
Debt instruments measured at FVOCI

Debt investments at fair value through other comprehensive income (FVOCI) include managed funds and,
listed and unlisted debt securities. The loss allowance for debt investments at FVOCI is recognised in profit
or loss and reduces the fair value loss otherwise recognised in OCIL.

(0 Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset. Management's approach to
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities
when they are due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group's reputation.

Management monitors rolling forecasts of the group’s liquidity reserve (comprising the undrawn borrowing
facilities and cash and cash equivalents) on the basis of ted cash flows. This is generally carried out at
local level in the operating companies of the Group, in accordance with practice and limits set by the group.

These limits vary by location to take into account the liquidity of the market in which the entity operates. In
addition, the group’s liquidity management policy involves projecting cash flows in major currencies.

Maturities of financial liabilities

The table below summarizes the maturity profile of the financial liabilities of the Group as at 31 December
based on remaining undiscounted contractual obligations.

e.  changes relating to past service (i.e. adjustments to incurred claims). Contractual cash flows
Less than 6 months More than
Reinsurance expenses are recognised similarly to insurance revenue. The amount of rei e 6 months to 1 year 1 year Total
recognised in the reporting period deplcts the transfer of received insurance contract services at an amount
that reflects the portion of ceding premiums that the Group expects to pay in exchange for those services. For At 31 December 2025
groups of reinsurance contracts held measured under the PAA, the Group recognises reinsurance expenses Loans and borrowings 3110 75,805 5,008,707 5,395,622
based on the passage of time over the coverage period of a group of contracts. Insurance contract liabilities - 852,088 - 852,088
Trade and other payables 503,730 e o 503,730
: Dividends payable 38,711 = - 38,711
(© Insurance finance income or expenses Lease liabilities 7,680 7,680 e en 37981
Insurance finance income or expenses comprise the change in the carrying amount of the groups of insurance Contract liabilities z i) =0 Laad
. o 861,231 960,592 5,033,858 6,855,681
contracts respectively arising from:
a. the effect of the time value of money and changes in the time value of money; and T Contractual chash flows
b. the effect of financial risk and changes in financial risk. Igess d an 6 months More than
months to 1 year 1 year Total
For contracts measured under the PAA, the main amounts within insurance finance income or expenses are: At 31 December 2024
. Loans and borrowings 111,276 252,779 5,250,349 5,614,404
a.  interest accreted on the LIC; and . Insurance contract liabilities - 1,276,410 - 1,276,410
b.  the effect of changes in interest rates and other financial assumptions. Trade and other payables 605,150 - - 605,150
Dividends payable 42,077 - - 42,077
Lease liabilities 2,000 95,043 53,949 150,992
N ) . Contract liabilities 85,113 - - 85,113
5. FINANCIAL RISK AND CAPITAL MANAGEMENT 545616 624232 5304298 7774146
5.1 FINANCIAL RISK MANAGEMENT

The Group has exposure to the following risks from its use of financial instruments:

(a) Underwriting risk;
(b) Credit risk;

(c) Liquidity risk; and
(d) Market risk.

This note presents information about the Group's exposure to each of the above risks, the Group's objectives,
policies and processes for measuring and managing risk. Further quantitative disclosures are included
throughout these consolidated financial statements.

ibility for the establis}
policies are

The Board of Directors has the overall
management framework. The Group's risk
risks faced by the Group and to monitor risks.

and oversight of the Group's risk
blished to identify and analyse the

The Group's risk policies are d to identify and analyse the risks faced by the Group, to
set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities.
The Group, through its training and management standards and procedures, aims to maintain a disciplined
and constructive control environment in which all employees understand their roles and obligations.

(a) Underwriting risk

Underwriting risk comprises insurance risk, policyholder persistency risk and expense risk. The Group
manages its underwriting risk based on the underwriting policy as approved by the Executive Risk Committee.
The Risk Management Committee monitors the adequate application of the policy, and it reviews the trends
in pricing, loss ratios and underwriting risks. The Committee is also involved in decisions made by the
Executive Risk Committee on underwriting, pricing and market strategy.

Underwriting risk management — Property and Casualty

The frequency and severity of claims can be affected by several factors. The most significant are the level of
awards for morbidity risk (for example, health recovery and incapacity for work) and the number of cases
coming to court, especially for bodily injuries. This can be summarised as legislation risk. The amount of
awards and the time for court settlement are set by the legislation. The above risk exposure is mitigated by
diversification across a large portfolio of insurance contracts.

The Group manages these risks through its underwriting strategy (two of the techniques that are pivotal for
automobile insurance are product pricing and portfolio segmentation), adequate reinsurance arrangements
and proactive claims handling. The objective of the underwriting strategy is to ensure that the underwritten
risks are well diversified in terms of type and amount of risk. The variability of risks is improved by the careful
selection and implementation of underwriting strategies, which are designed to ensure that risks are
diversified in terms of type of risk and level of insured benefits.

The Group has limited its exposure by imposing maximum claim amounts on certain contracts, as well as
using reinsurance arrangements in order to limit its exposure to aggregate amount of claims (for example,
third party liability claims). The effect of such reinsurance arrangements is that the Group should not suffer
total insurance losses above a certain level.

Underwriting limits are in place to enforce appropnate risk selection criteria. For example, the Group has the
right not to renew individual policies, to re-price the risk on renewal, to impose deductibles, and to reject the
payment of a fraudulent claim. Claims payment limits are always included to cap the amount payable on
occurrence of the insured event.

Insurance contracts also entitle the Group to pursue third parties for payment of some or all costs (for
example, subrogation).

The Group has a specialised claims unit dealing with the mitigation of risks surrounding known claims. This
unit investigates and adjusts all material or suspicious claims. The claims are reviewed individually at least
annually and adjusted to reflect the latest information on the underlying facts, current law, contractual terms
and conditions, and other fac&ors The Group actively manages and pursues early settlements of claims, to
reduce its to unpr

Expense risk

Expense risk is the risk of unexpected increases in policy maintenance, claim handling and other costs relating
to fulfilment of insurance contracts. The risk is managed through budgeting and periodic cost evaluations.

(b) Credit risk

Credit risk arises from cash and cash equivalents, contractual cash flows of debt investments carried at
amortised cost, at fair value through other comprehensive income (FVOCI) and at fair value through profit or
loss (FVPL), and deposits with banks and financial institutions, as well as outstanding receivables.

0] Risk management

Credit risk is managed on a group basis. For banks, the group only deals with the reputed banks in the

country If are ly rated, these ratings are used. Otherwise, if there is no
rating, risk control assesses the credit quality of the customer, taking into account its financial

position, past experience and other factors. Individual risk limits are set based on internal or external ratings
in accordance with limits set by the board. There are no significant concentrations of credit risk, whether
through exposure to individual customers, specific industry sectors and/or regions. The group’s investments
in debt instruments are considered to be low risk investments. The credit ratings of the investments are
monitored for credit deterioration.

Risk adj on LRC
Risk Risk
Adjustment Adjustment
Portfolio 2025 2024
Medical 4% %
Energy 14.4% 144% @) Security
Other portfolios 14.4% 14.4%

(vii)  Contract boundary

The Group uses the concept of contract boundary to determine what cash flows should be considered in the
measurement of groups of insurance contracts.

Cash flows are within the boundary of an insurance contract if they arise from the rights and obligations that
exist during the period in which the policyholder is obligated to payp iums or the Group has a substantive

obligation to provide the pohcyholder with insurance contract services. A substantive obligation ends when:

a)  the Group has the practical ability to reprice the risks of the particular policyholder or change the
level of benefits so that the price fully reflects those risks; or
b)  both of the following criteria are satisfied:

- the Group has the practical ability to reprice the contract or a portfolio of contracts so that
the price fully reflects the reassessed risk of that portfolio; and

- the pricing of premiums up to the date when risks are reassessed does not reflect the risks
related to periods beyond the reassessment date.

For some trade receivables the group may obtain security in the form of guarantees, deeds of undertaking or
letters of credit which can be called upon if the counterparty is in default under the terms of the agreement.

(iii)  Impairment of financial assets
The Group recognises loss allowances for ECLs on:
- Trade receivables;
- Other receivables;
- Other financial assets at amortised cost
- Debt investments measured at FVOCI; and
- Contract assets.

Trade receivables and contract assets

The group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
d loss all for all trade 1 and contract assets.

To measure the expected credit losses, trade receivables and contract assets have been grouped based on
shared credit risk characteristics and the days past due. The contract assets relate to unbilled work in progress
and have substantially the same risk characteristics as the trade receivables for the same types of contracts.
The group has therefore concluded that the expected loss rates for trade receivables are a reasonable
approximation of the loss rates for the contract assets.

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier, or at
significantly different amounts.
5.2 MARKET RISK

Market risk is the risk that changes in market prices, such as foreign exchange rates, equity prices and interest
rates, will affect the Group's income or the value of its holdings of financial instruments. The objective of
market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return.

(a) Interest rate risk
Interest rate risk arises when the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group's management monitors the interest rate fluctuations on a

continuous basis and acts accordingly.

The interest rate profile of the Group's interest-bearing financial instruments is as follows:

2025 2024
Fixed rate instruments
Financial assets
Short term investments and term deposits 439,455 467,217
Variable rate instruments
Financial liabilities
Loans and borrowings 5,395,622 5,614,404

Exposure to interest rate risk

Bank deposits are agreed at fixed rates, and hence does not exposes the Group to interest rate risk. Interest
bearing loans and borrowings are issued at variable rates, which exposes the Group to cash flow interest rate
risk. The Group's management monitors the interest rate fluctuations on a continuous basis and acts
accordingly.

() Equity price risk

Equity price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest rate risk or currency risk), whether
those changes are caused by factors specific to the individual financial instrument or its issuer, or factors
affecting all similar financial instruments traded in the market.

The Group's equity price risk exposure relates to financial assets and financial liabilities whose values will
fluctuate as a result of changes in market prices, principally investment in equity securities.

The Group's price risk policy requires it to manage such risks by setting and monitoring objectives and
constraints on investments, diversification plans, limits on investments in each sector. The Group has no
significant concentration of price risk.

The Group limits equity price risk by maintaining a diversified portfolio and by continuous monitoring of its
investments. The majority of the Groups’ equity investments comprise securities quoted on the Qatar
Exchange.

A 10% change in the prices of equities, with all other variables held constant, would impact equity and
consolidated statement of profit or loss by QR. 31.4 million (2024: QR. 48.2 million).

© Currency risk

Foreign exchange risk arises when future commercial transactions or recognised assets or liabilities are
denominated in a currency that is not the group entity's functional currency.

The Group is exposed to transactional foreign currency risk to the extent that there is a mismatch between
the currencies in which sales, purchases, receivables and borrowings are denominated and the respective
functional currencies of Group companies. The functional currencies of Group companies are primarily Qatari
Riyal and Turkish Lira, the currencies in which these transactions are primarily denominated are US Dollar
and Euro.

‘T'he transactions ot the Group in the US Dollar bear no foreign currency risk as the US Dollar is pegged with
the Qatari Riyal. With respect to Euro, monitors the exch rate fluctuations on a continuous
basis and makes its effort to limit the transaction in these currencies without causing interruption to its
operations.

The group’s exposure to foreign currency risk at the end of the reporting period, expressed in Qatari Riyals,
was as follows:

Net Exposure 2025 2024
Euro 191,354 86,207
Turkish Lira 164,591 158,532
British Pound 2,760 -
358,705 244,739
Increase/ Effect on
decrease profit
to the QR before tax
2025 +/-3% 10,761
2024 +/-3% 7,342
53 CAPITAL MANAGEMENT

The primary objective of the Group's capital management is to ensure that it maintains a strong capital base
in order to support its business and to sustain future development of the business. Management monitors its
capital structure and makes adjustments to it, in light of economic conditions.

The Group monitors capital using a ratio of 'net debt' to 'equity'. The Group's capital management policy
remained unchanged since the previous year.

2025 2024
Total borrowings (i) 5,395,622 5,614,404
Lease liability 34,029 150,992
Less: Cash and cash 1| (986,257) (1,198,229)
Net debt 4,443,394 4,567,167
Total equity (ii) 4,609,887 4,233,253
Net debt to equity ratio 0.96 1.08

*  Cash and cash equivalents and short-term investments.

(i) Total borrowings are defined as short and long-term borrowings (loans and borrowings) as detailed
in Note 19.

(i) Total equity includes all capital, retained earnings and reserves of the Group that are managed as
capital.



. ol s s @UIT INnternational Services Q.P.S.C.

Gulf International Services osc

(All amounts are expressed in Qatari Riyals ‘000 unless otherwise stated)

6. PROPERTY AND EQUIPMENT Cost:
As at 1 January 2024 90,826 120,015 6,609,881 1,379,583 1,733,543 634,171 197,664 10,765,683
Other Reclassification (1,500) (22,388) 103,523 (416,623) (9,515) 220,021 (223) (126,705)
property Capital Additions - 11,078 1,184,528 60,784 175,845 77,094 190,384 1,699,712
Freehold L . . . and work-in- Transfers - - - 42,068 43,358 15,155 (100,581) -
land 1di Rigs Mach Aircraft progress Total Disposals - - - (2,706) (400) - (3,106)
Cost: Dlsposa%lf of subsidiary - (2,304) - - - (1,053) - (3,3663)
As at 1 January 2025 89,326 106,401 7,897,932 1,065,812 1,976,405 932,861 288,451 12,357,188 Write-offs . . - - - - (9,011) (15,148) - (24,160)
Additions - 4,652 - 111,258 89,043 71,469 141,815 418,237 Effect of hyperinflation - - - - 87,639 6,206 5,066 98,911
Transfers - - - 17,767 83,195 66,306  (167,358) - Effect of mo in rates - - - - (42,748) (3,178) (3,859) (49,785)
Disposals - - - = = (316) = (316) As at 31 December 2024 89,326 106,401 7,897,932 1,065,812 1,976,405 932,861 288,451 12,357,188
Write-offs = o o o (3,650) (5,086) g (8,736)
Effect of hyperinflation - - - - 84,739 6,513 9,605 100,857 Accumulated depreciation and
Effect of movements in exchange rates = o o o (59,197) (10,169) (3,145) (72,511) N . .
As at 31 Dy ber 2025 89,326 111,053 7,897,932 1,194,837 2,170,535 1,061,668 269,368 12,794,719 Impairment losses:
Asat 1 January 2024 - 61,301 2,671,034 954,756 971,908 534,553 - 5,193,552
Accumulated depreciation and Reclassification - (20,743) 28,473 (258,205) - 123,770 - (126,706)
impairment losses: Depreciation charge for the year - 3:343 237,904 77,024 74,591 43,775 - 436,637
Asat 1 January 2025 - 41,653 2,937,411 773,575 1,045,007 687,453 - 5485099 Disposals - - - - (1,180) (338) - (1,518)
Depreciation charge for the year o 4,421 260,631 107,381 84,347 46,756 - 503,536 Disposal of subsidiary - (2,248) - - - (788) - (3,036
Disposals - - - - = (316) = (316) Write-offs - - - - (7,285) (15,027) - (22,312)
Write-offs - - - - (3,650) (5,086) = (8,736) Effect of hyperinflation - - - - 15,498 3,171 - 18,669
Effe f hy inflati - - - - 18,236 8 - 21,61 a
ect of hyperinflation jas B o Effect of mo in exchange rates - - - - (8,525) (1,663) - (10,188)
Effect of movements in exchange rates - - = = (14,545) (2,855) o (17,400) Asat3iD ber 202. n 6 2 m 104500 68 . 85 0
As at 31 D ber 2025 - 46,074 3,198,042 880,956 1,129,395 729,410 N 5,983,877 at3 024 41,053 ,937,4: 773,575 1,045,007 7,453 5,455,099
Net carrying value: Net carrying value:
As at 31 Dy ber 2025 89,326 64,979 4,699,890 313,881 1,041,140 332,258 269,368 6,810,842 As at 31 D ber 2024 89,326 64,748 4,960,521 202,237 931,398 245,408 288,451 6,872,089
6.1 Freehold land mainly comprises of a plot of land acquired by Al Koot Insurance and Reinsurance d of fi ial position 151 OTHER BANK BALANCES
Company P.J.S.C. for the purpose of setting up an administrative and operations office. ) ) ) 2025 2024
Amwaj Catering Services
6.2 Depreciation charge for the continuing operations for the year has been included in the consolidated 2025 2024 Cash at banks - restricted for dividend (Note 23) 38,711 42,079
statement of profit or loss as follows: 27710 42,079
Current assets 16.  SHARE CAPITAL
2025 2024 Cash and cash equivalents 146,706 88,713
Cost of sales (Note 26) 493,077 426609 g‘l“el‘ currenl ity e S 2025 2024
General and admini expenses 10459 10,028 N(:J:»CC“L‘::::I :Ss::t: 560357 33032 Issued and paid-up capital 1,858,409 1,858,400
503,536 436,637 =
e The Group has an authorized share capital of QR. 2,000 million, divided into 1 special share of nominal value
. . Current liabilities . of QR. 1 and 1,999,999,999 ordinary shares of each of nominal value of QR. 1. As at the reporting date, the
6.3 AIRCRAFT (BELL SERIES) Financial liabilities (excluding trade and other payables) 34,183 28,893 Group had issued and paid up capital of QR 1,858,408,600 (2024: QR. 1,858,408,690) which consists of 1
Other current liabilities 285,734 309,735 special share of nominal value of QR. 1 and 1,858,408,689 ordinary shares each of nominal value of QR. 1
Management has identified that the Bell series within the aviation segment is becoming technologically Total current liabilities 319,917 338,628 (2024: 1 special share of nominal value of QR. 1 and 1,858,408,689 ordinary shares each of nominal value of
obsolete and does not foresee a sustainable stream of revenue. On that basis management has impaired the QfR« 1). The Spec{é{lhsmre is ?Wﬁled by Qata{EﬂerE}’ and may not be %a"celfddqf T_Edeem_efl Wif(ho“t the consent
Bell series within the aviation segment down to its fair value less cost to sell using market prices adjusted for Non-current liabilities of QatarEnergy. The special share grants rights to QatarEnergy as described in its Article of Association.
the condition of the aircraft (Level 3). The carrying value of Bell series after the cumulative impairment Financial liabilities 56,582 6,701 Special sh S S :
el . Special share may be transferred only to the Go» , any Government Corporation or any QatarEnergy
amounted to QR. 43 million as of 31 December 2025. Other non-current liabilities 8580 128,883 affiliate. All ordinary shares carry equal rights.
Total non-current liabilities 142,472 135,584
64  DRILLING RIGS Net assets ENTED 683,032 17. RESERVES
Further as of 31 December 2025 management has carried out an assessment of impairment of its rigs in light g:gﬁp: 21}:::: in% 23730?; 204:?1% @ Legal reserve
of the external indicators, current economic conditions surrounding the oil prices and market rates of such Imanp ibles 7462 0,049 The Articles of Association of the Company states that prior to recommending any dividend for distribution
assets. The Group considers each of its drilling rigs within the drilling segment as individual CGUs. The G dg il s 150165 to the Shareholders, the Board shall ensure proper reserves are established in respect of voluntary and
recoverable amount was determined by the Value in Use method which uses the CGUs discounted projected Cz?:ry‘::g amount 403'572 374'024 statutory reserves considered by the Board to be necessary or appropriate.

cashflows.

Based on the assessment, recoverable amount of each CGU was found to be more than its carrying value. The
impairment model did not identify any impairment losses.

Management has determined the values assigned to each of the above key assumptions as follows:

Rigs average
Assumption Approach used to determine values rate
Average revenue Revenue assumptions are contractual when possible, with an
growth rate average annual revenue growth rate over the forecasted period
based on management's expectation of market development and
product performance. 0.89%
Pre-tax discount rate Weighted Average Cost of Capital (WACC) 7.64%

Management has identified that a reasonably possible change in the WACC assumptions for Rigs could cause
the carrying amount to exceed the recoverable amount. Reduction in the growth rate by 0.5% will result in an
impairment of QR. 178 million. The impairment models were not significantly sensitive to other assumptions.
Increase in WACC rate by 1% will not result in any impairment loss.

7. DISCONTINUED OPERATIONS

On 22 April 2024, the Group sold its subsidiary in India, United Helicharters Private Limited ("UHPL") and
reported it in the financial statements for the six months ended 30 June 2024 as a discontinued operation.

Financial information relating to the discontinued operations for the period to the date of disposal is set out
below:

UHPL
31 Dec 2024
Revenue -
enses -
Other income -
Finance income -
Loss before income tax -
Income tax expense -
Loss after income tax of discontinued operation -
Loss on sale of the subsidiary after Income tax (205)
Loss from discontinued operation (205)
Net cash inflow from operating activities -
Net cash inflow from investing activities -
Net cash outflow from fi ing activities -
Net change in cash generated by the subsidiary -
Details of the of the subsidiary deconsolidated as at 22 April 2024
2024
Consideration received 730
Receivable from UHPL — waived by the Group (4,997)
Less carrying amount of net liabilities deconsolidated 4,062
Loss on disposal (205)
8. RIGHT-OF-USE ASSETS
A ts r ised in the lidated of fi ial position
The statement of financial position shows the following amounts relating to leases:
2025 2024
Buildings 7,099 9,532
Land 15273 13,136
Rigs 6922 130,578
29,294 153,246
The details of Group’s right-of-use assets is as follows:
2025 2024
Balance at 1 January 153,246 28,386
Additions for the year 6,172 190,102
Amortisation during the year (95,992) (65,242)
Termination of lease contract (33,662) -
Foreign currency translation and effect of hyperinflation (470) -
Balance at 31 December 29,204 153,246
9. LEASE LIABILITIES
1) Amounts r 1in the lidc of financial position
The Group has recorded lease liabilities as below:
2025 2024
Balance at 1 January 150,992 28,385
Additions for the year 6,172 178,999
Finance cost for the year 6,428 6,799
Payments made during the year (93,820) (63,191)
Termination of lease contract (35,743) -
Balance at 31 December 34,029 150,992
2025 2024
Non-current liabilities 19,859 54,928
Current liabilities 14,170 96,064
2) Amounts recognized in the consolidated statement of profit or loss and other comprehensive income

The statement of profit or loss and other comprehensive income shows the following amounts relating to
leases:

of comprel income

Amwaj Catering Services
2025 2024

Revenue 1,427,822 1,387,080
Interest income 2,880 6,516
Depreciation (property and equipment) and

amortisation (right of use assets) (78,518) (100,692)
Interest expense (3,506) (10,974)
Other operating expenses (1,193,447) (1,126,172)
Income tax expense (24,935) (21,771)
Profit for the period 130,296 133,987
Total comprehensive income 155,033 155,758

(b) Individually immaterial joint venture

In addition to the interests in the investments disclosed above, the Group also has interests in a joint venture

that are accounted for using the equity method.

2025 2024
Aggregate carrying amount of individually immaterial joint venture 20,736 8,679
Aggregate amounts of the Group’s share of profit 15,360 12,057
36,096 20,736
11. FINANCIAL INVESTMENTS
The carrying amounts of the Group's financial investments are as follows:
2025 2024
Investments measured at fair value through profit or loss
(FVTPL)
- Quoted debt securities (i) 138,788 143,936
- Quoted equity securities (i) 183,575 207,105
- Quoted shares in Qatari public shareholding companies 130,466 113,044
- Managed funds 18,026 18,382
470,855 482,467
Investments measured at fair value through other
comprehensive income (FVOCI)
- Quoted debt securities (ii) 615,555 448,668
- Unquoted shares 2 2
615,557 448,670

(i) These are acquired and incurred principally for the purpose of selling or repurchasing them in the

near term or to take advantage of short-term market movements.

(ii) Debt securities at FVOCI carry interest rate in the range of 2.25% t0 10.75% (2024: 1.38% t0 10.75%)
and nature between one to nine years. Debt securities carried at FVOCI are presented net off an

expected credit loss (“ECL”) of QR. 4,406 (2024: QR. 4,418).

(i) Financial investments at FVTPL and FVOCI, except unquoted shares, have been valued using Level 1
measurement basis and there have been no transfers between Level 1 and Level 2 fair value

measurements.
Financial investments are d in the lidated of financial position as follows:
2025 2024
Non-current assets - FVOCI 567,177 349,445
Current assets — FVTPL 470,855 482,467
Current assets - FVOCI 48,380 99,225
1,086,412 931,137
Movement in provision for financial investments were as follows:
2025 2024
Balance at 1 January 4417 4511
Reversal of provision during the year (2) (94)
Balance at 31 December 4,405 4417
12. INVENTORIES
2025 2024
Spare parts 588,585 492,124
Less: Provision for slow-moving and obsolete inventories (70,181) (53,027)
518,404 439,097
Inventories consumed during the year are recognized as expenses in 'Cost of sales' (Note 26).
Movement in provision for slow-moving and obsolete inventories during the year were as follows:
2025 2024
Balance at 1 January 53,027 53,952
Provision made during the year 17,154 -
Provision utilised during the year - (925)
Balance at 31 December 70,181 53,027
The provision for slow-moving and obsolete inventories is included in 'Cost of Sales' (Note 26).
13. TRADE AND OTHER RECEIVABLES
2025 2024
Trade receivables 943,646 1,051,130
Contract assets 5,515 22,205
949,161 1,073,335
Less: Provision for i of trade and other receivables (25,191) (47,562)
923,970 1,025,773

Out of the total balance of trade and other receivable, QR. 548 million (2024: 657 million) relates to balances

due from related parties.

Movement in provision for impairment of trade and other receivables is as follows:

2025 2024
Balance at 1 January 47,562 57.023
Disposal of subsidiary ° (9,461)
Reversal during the year (22,371) -
25,191 47,562
Reversal of provision for impairment loss on financial assets is din lidated of profit
or loss and other comprehensive income and analyzed as follows:
2025 2024
Financial investments (Note 11) G2) (93)
Trade and other receivables (Note 13) (22,371) -
Short-term investments (21) ©)
(22,404) (102)
Contract assets in the of financial position as follows:
2025 2024
Current — presented with trade and other receivable 5,515 22,205
Non-current — presented separately on the face of statement of financial
position 27,333 13,104
32,848 35.309
14.  SHORT TERM INVESTMENTS
2025 2024
Short term i )] 439,455 467,217

2025 2024
Interest expense (included in finance cost) (Note 34.2) 6,428 6,799
Amortisation of right of use assets (Note 8) 95,992 65,242
10. EQUITY-ACCOUNTED INVESTEES
Name of entity % of ownership 2025 2024
2025 2024
Amwaj Catering Services 30% 30% 403,672 374,025
Insignificant joint venture 49% 49% 36,096 20,736
Total equity accounted investees 439,768 394,761
The movement in the equity-accounted investees is as follows:
Insignificant
Amwaj joint
Catering ventures Total

Beginning of the year 374,025 20,736 394,761
Profit for the year 39,088 15,360 54,448
Other comprehensive income 7,421 o 7,421
Amortization of intangibles (2,487) = (2,487)
Other adjustment 4,327 = 4,327
Dividends received (18,702) o (18,702)

403,672 36,096 439,768

(a)  Summarized financial information for equity accounted investees

The tables below provide summarized financial information for equity accounted investees and the Group’s
share of those amounts. They have been amended to reflect adjustments made by the entity when using the
equity method, including fair value adjustments and modifications for differences in accounting policy.

(1)  These include fixed deposits held with banks having maturities of more than three months and less

than twelve months.

15.  CASH AND CASH EQUIVALENTS
2025 2024

Cash in hand 127,519 162
Cash at bank
- Current accounts and call deposits 419,283 615,982
- Fixed and term deposits (1) - 114,868
Cash and cash equival as per i of

cash flows 546,802 731,012

) General reserve

The general reserve is maintained in accordance with the provisions of the Articles of Association of the
Company to meet any unforeseen future events. The balance under this reserve is not available for
distribution, except in the circumstances specified in the Articles of Association

(©) Translation reserve

The translation reserve comprises all foreign currency differences arising from the translation of the financial
statements of foreign operations.

I1c)) Fair value reserve
The fair value reserve comprises the cumulative net change in the fair value of quoted debt securities,
d funds and d investment:
18. OTHER ASSETS
2025 2024

Advances to employees 12,677 10,172
Other recei 205,720 189,842

218,397 200,014

* ther receivables mainly comprise advances to vendors, prepayments, accrued interest and accrued
income.

i

19. LOANS AND BORROWINGS

2025 2024
Loans related to drilling segment (i) 5,145,684 5.421,062
Loans related to aviation segment (ii) 249,938 193,342
5,395,622 5,614,404
The movements of loans and borrowings were as follows:
2025 2024
Balance at 1 January 5,614,404 4,447,985
Borrowings obtained during the year 92,513 1,228,041
Interest during the year 216,690 192,985
Repaid during the year (527,985) (254,607)
Balance at 31 December 5,395,622 5.614.404
Presented in the consolidated statement of financial position as follows:
2025 2024
Non-current liabilities 5,037,008 5,265,850
Current liabilities 358,614 348,554
5,395,622 5,614,404
@) These borrowings are related to the Group’s subsidiary, Gulf Drilling International (Qatari Private

Shareholding Company) (“GDI”). GDI has entered into various borrowing arrangements with
different banks. The facilities bear interest rate of 3.3% and QCB rate +0.6%. Most of these loans are
to be repaid in quarterly instalments. The loans obtained by GDI are unsecured.

In March 2023, GDI renegotiated its existing loan facilities and obtained 2 new loan facilities of QR
4,132 million from local banks. The loan will be repaid in 18 unequal annual instalments commencing
from 2026, and a balloon payment of 35% upon maturity in 2048.

In December 2023, GDI renegotiated its existing loan facilities and obtained a new loan facility of
USD 207m. In September 2024, GDI capitalized the past due interest amounting to USD 11m which
increases the total loan facility to USD 218m. The loan will be repaid in 18 unequal annual instalments
commencing from 2026, and a balloon payment of 35% upon maturity in 2048.

In June 2024, the group obtained a new loan facility of USD 303.84 million from a financial
institution to finalize the consideration payable pursuant to asset purchase agreement of drilling rigs
and any cost associated with the transaction. The loan will be repaid in 40 quarterly installments
commencing from June 2024.

(i) These borrowings are related to the Group’s subsidiary, Gulf Helicopters Company (Qatari Private
Shareholding Company) (“GHC™). On April 2018, the Group obtained a loan of USD 6,400,000 (QR.
23,296,000) to finance the purchase of two second hand fixed wings aircrafts. During the year, GHC
repaid the remaining two instalments and fully settled the loan.

In September 2023, GHC obtained a loan of USD 5,600,000 (QR. 20,384,000) from a local bank to
finance the purchase of Legacy-600 fixed wing aircraft. The loan is unsecured and carry interest at 3
months SOFR plus 2.5% (2024: 3 months SOFR plus 2.5%) per annum

GHC entered into a new loan agreement for QR. 452.6 million in September 2024 with a local
commercial bank for the purchase of aircrafts. As at 31 December 2025, GHC has utilized QR. 265.7
million. The loan is unsecured and carry interest at 3 months SOFR plus 1.40% per annum (2024: 3
months SOFR plus 1.40% per annum). Each drawdown under the facility is repayable through 28
equal quarterly instalments.

The Group's loans are denominated in US Dollars.

The Group is not in breach of its covenants as at 31 December 2025.

The maturity profiles of the loans are as follows:

Year of 1-5

At 31 Dec 2025 maturity 1 year years >5 years Total
Loans related to drilling segment (i) 20262048 346,035 1,069,331 3,730,318 5,145,684
Loans related to aviation segment (ii) 2026-2031 40,881 209,057 - 249,938

386,916 1,278,388 3,730,318 5,395,622

Year of 1-5
At 31 Dec 2024 maturity 1 year years >5years Total
Loans related to drilling segment (i) 2025-2048 275,773 840,437 4,304,852  5.421,062
Loans related to aviation segment (ii) 2025-2031 31,002 137,595 24,745 193,342
306,775 978032 4329597 5,614,404
20 PROVISION FOR EMPLOYEES' END OF SERVICE BENEFITS
2025 2024

Balance at 1 January 76,615 80,668
Provision made during the year 18,233 17,680
Payments made during the year (9,947) (21,733)
Balance at 31 December 84,901 76,615

The provision for employees' end of service benefits is included in salaries and other benefits in the
consolidated statement of profit or loss and other comprehensive income.

21.  TRADE AND OTHER PAYABLES
2025 2024
Trade payables 229,698 309,014
Accrued expenses 254,286 246,926
Deposits 2,908 123
Accrued social fund contribution 16,949 49,087
503,841 605,150

Out of the total balance of trade and other payables, QR. 40 million (2024: 30 million) relates to balances due
to related parties.

CONTRACT LIABILITIES

Contract liabilities include payments received for mobilization activities which are allocated to the overall
performance obligation and recognised ratably over the initial term of the contract. Contract liabilities also
include expected costs to be incurred for demobilization activities which are estimated at the contract
inception and accrued over the expected contract period. Such accrued expected costs are recorded as contract
liabilities.

Contract liabilities are presented in the consolidated statement of financial position as follows:

2025 2024
Non-current liabilities 2,730 15,289
Current liabilities 25,019 69,824
27,749 85,113

23. DIVIDENDS

The Board of Directors has proposed a final cash dividend of QR. 0.1 per share amounting to QR 185.8 million
for the year ended 31 December 2025 (2024: QR. 315.9 million). The proposed final cash dividend for the
year ended 31 December 2025 will be submitted for formal approval at the Annual General Meeting.

During the period, the shareholders approved dividend amounting to QR. 0.17 per share. Below is the
movement in dividends payable during the year:

(1) These fixed deposits held with banks are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes, capable of being readily convertible to a

known amount of cash and with an insignificant risk of changes in value.

2025 2024
at 1 January 42,077 47,079
Dividends declared during the year 315,929 278,762
Dividends paid during the year (319,295) (283,764)
Balance at 31 December 38,711 42,077
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24, RELATED PARTIES DISCLOSURES

The Group, in the ordinary course of business, carries out transactions with other business enterprises that
fall within the definition of related parties as per International Accounting Standard (IAS) 24 "Related Party
Disclosures".

The balances with related parties as at the year-end and the transactions during the year, are disclosed as
follows:

(a) Transactions with related parties

Transaction with related parties during the year are as follows:

2025 2024
Name of the entity Relationship __ Revenue Expenses Revenue Expenses
QatarEnergy Shareholder 1,186,105 278,785 1,471,440 282,799
Other related
QatarEnergy LNG party 1,046,775 13,151 - -
Qatar Petrochemical Company Other related
(QAPCO) Q.P.J.S.C. party 60,267 o 550,566 1,337
Gulfdrill L.L.C. Joint venture - - 147,420 -
Amwaj Catering Services Joint venture - 60,712 - -
Other related
North Oil Company party 197,873 = 103,587 -
Qatar Fertiliser Company (QAFCO)  Other related
Q.P.S.C. party 28,316 83 41,092 10,369
Qatar Fuel Company (WOQOD) Other related
QP.S.C. party 21,531 6,441 31,589 -
Other related
Oryx GTL Limited party 13,573 o 12,786 -
Other related
Others party 93,850 55,524 84,667 121,440
2,648,200 414,696 2443147 415,945
(b) Due from related parties — Trade receivables
Relationshi; 2025 2024
Name of the entity
QatarEnergy Shareholder 218,162 214,577
Qatar Energy LNG Other related party 260,346 411,022
North Oil Company Other related party 48,673 20,041
Others Other related parties 21,058 2,370
548,239 657,010

The above balances are of trading nature, bear no interest or securities and are receivable on due date as per
respective contracts, which is less than 12 months from the reporting date. These balances also include

(¢c)  Duetorelated parties - Trade payables

(a) Revenues from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary major service lines.

Relationship 2025 2024
2025 2024
Name of the entity
Amvwaj Equity investee 29,181 14,823 Revenue from drilling and related services
Drilling services 1,908,313 1,572,946
Qatar Fuel Company (WOQOD) Q.P.S.C. Other related party 2,927 4,569 by services > 170958
QatarEnergy Shareholder ° 6,976 EISG8ETS 1783908
,908, 743,
Others (1) Other related parties 8,283 355 R from aviation services
40,391 29,924 Transportation services 1,048,019 1,026,145
Operation services 63,815 64,014
Supply of spare parts 83,045 77,844
. .. L Traini i 22 5418
Other related parties represent entities controlled or jointly controlled by QatarEnergy (shareholder). TaImings services 1 203’2 i B
. . . N 3,108,513 2,917,325
(1)  Thisincludes balance pertaining to accruals of Board of Directors' retainer and attendance allowance. —
(2)  Except (1), above balances are of trading nature, bear no interest or securities and are payable on 2025 2004
demand.
Revenue by geographic locations
Qatar 2,438,402 2,283,645
The due from balance amounting to QR. 548.2 million (2024: QR. 657.01 million) and the due to balance Turkiye 406,417 351,083
amounting to QR. 40.3 million (2024: QR. 29.9 million) is included in the trade and other receivables and Others ; :ggvgi’g 5 g?;gg;

trade and other payables respectively.

(d)  Remuneration of key management personnel

2025 2024

Board of Directors allowances*

3,800 3,800

Other key 1

21,622 17,923

P

*

subsidiaries.

[}
G

REVENUE

This amount only includes the board of directors' allowances for the Company and not its

25.1  REVENUE FROM CONTRACT WITH CUSTOMERS

The Group mainly generates revenue from the aviation, drilling, rig management and insurance and

Unsatisfied long-term contracts

The following table shows unsatisfied performance obligations resulting from fixed-price long-term
contracts:

2025 2024

Aggregate amount of the transaction price allocated to long-term

contracts that are partially or fully unsatisfied as at 31 December 5,805,000 2,687,083

Management expects that 27% of the transaction price allocated to unsatisfied performance obligations as of
31 December 2025 will be recognised as revenue during the next reporting period (QR. 1.58 billion). The 29% (QR.
1.67 billion) will be recognised in the 2027 financial year and remaining 44 % (QR. 2.57 billion) will be
recognised in the following years.

All other contracts are for periods of one year or less or are billed based on time incurred. As permitted under
IFRS 15, the transaction price allocated to these unsatisfied contracts is not disclosed.

accrued revenues which are not yet billed to customers at year end. reinsurance services.
252 INSURANCE AND REINSURANCE CONTRACTS Year ended 31 December 2025
2521 Analysis by remaining coverage and incurred claims for reinsurance contracts Asset for incurred claims (AIC)
2521 Analysis by remaining coverage and incurred claims for reinsurance contracts of present value of cash flows RA for non-financial risk
(All amounts are expressed in Qatari Riyals ‘000 unless otherwise stated) Medical Energy Other Medical Energy Other Total
o Reinsurance contracts held:
Juding L Liability fOlLl coverage (LRC) Opening reinsurance contract assets 1,220,830 369,934 269,248 4,452 54,772 38,735 1,957,972
0SS p 0SS p
Medical Energy Other Medical Energy Other Total Reinsurance service expenses
. Amounts recoverable for incurred claims and
Insurance contracts issued: other expenses 352,671 122,421 89,342 7,078 16,245 11,459 599,216
Opening insurance cor:tract liabilities (65,662) 94,346 91,499 39,352 - 385 159,920 Changes that relate to past service adjustment to
Insurance revenue (834,388) (308,938)  (244,602) - - - (1387,928) amounts recoverable for incurred claims 45,199 (127,288) (142,310) (5,232)  (58,428) (28,258) (316,315)
. Net exp from reinsurance contracts held 397,870 (4,867) (52,968) 1,846 (42,183) (16,799) 282,900
Insurance service expenses
Amortisation of insurance acquisition cash Finance income from reinsurers contracts held 25,565 13,029 13,554 17 1492 1489 55,248
flows 23,739 15426 16,330 - ) - 55’435 Effect of changes in non-performance risk of
Reversal of losses.of onerous contract o o - (39,352) = 9,270 (30,082) reinsurers (17,258) (176) (147) R . (17,581)
Insurance service 23,739 15,426 16,330 (39.352) - 9,270 25,413 Total changes in the of profit or loss 406,178 7,986 (39,561) 1963 (40,692 (15,308) 320,567
Insurance service result (810,649) (293,512)  (228,272) (39,352) - 9,270 (1,362,515) Cash flows
Total changes in the statement of profit es f . 618 6
or loss (810,649) (293,512) (228,272) (39,352) . 9,270 (1,362,515) Recoveries from reinsurance (1,055,454) (261,817) (44,132) o - (1,361,403)
Total cash flows (1,055,454) (261,817) (44,132) - - - (1,361,403)
Cash flows Closing reinsurance contract assets 571,554 116,103 185,557 6,415 14,081 23,427 917,137
Premiums received 788,640 291,263 268,759 - - - 1,348,662
Insurance acquisition cash flows paid (21,078) (17,003) (15,791) - - - (53,872)
Closing nurancs contrac Tabl o N — : - = o Yearended 31 December 2024
osing insurance contract liabilities 574 75,093 5195 1055 5195 Liabilities for remaining coverage (LRC)
N . . - . - L. . . L. 5 luding loss p Loss p Total
lInsuran?e revenue includes revenue from intercompany QR. 3.16 million (2024: 3.47 million) that is eliminated in the condensed consolidated interim financial Medical Energy Other Medical Energy Other
information.
Reinsurance contracts held:
Year ended 31 December 2025 Opening reinsurance contract liabilities (896,826) 4,644 40,584 20,595 - 70 (830,933)
Liability for incurred claims (LIC)
Estimate of present value of cash flows RA for non-financial risk Reinsurance service expenses
Medical Energy Other Medical Energy Other Total Reinsurance expenses (241,186) (246,433) (189,816) - - - (677,435)
Loss-recovery on onerous underlying contracts and
Insurance contracts issued: adjustments - - - (7,106) - 46 (7,060)
P P i 186)  (246433)  (189,816) (7,106) - 46 (684,495)
Opening insurance contract liabilities 202,426 483,027 312,373 8,077 67,644 42,943 1,116,490 Net expense from reinsurance contracts held (2411
pening ’ ’ ’ ’ ’ T Total ch; in the of profit or loss (241,186)  (246433)  (189,816) (7,106) - 46 (684,495)
Insurance service expenses
Incurred claims and other directly attributable Cash flows - - - - - - N
expenses 777,647 184,909 130,271 16,978 25,431 16,968 1,152,202 Premiums ceded cash flows paid (47,058) 255,918 186,237 - - - 395,097
Changes that relate to past service - adjustments Total cash flows (47,058) 255,918 186,237 - - - 395,097
totheLIC 27,212 (177,860)  (143,708) (14,257) (70,583) (29,274)  (408,468) Closing reinsurance contract liabilities (1,185,070) 14,129 37,005 13,489 - 17 (1120331
Insurance service expenses 804,859 7,049 (13,437) 2,721 (45,152) (12,306) 743,734
Insurance service result 804,859 7,049 (13,437) 2,721 (45,152) (12,306) 743,734
Finance expenses from insurance ded 31D
contracts issued 5,340 18,626 15,700 209 2,139 1,764 43,779 Year ende :'31 ¢ 2024
Total changes in the statement of profit . Asset for claims incurred (AIC) - Lo
orloss 810,199 25,676 2,263 2,030 (43,013) (10,542) 787,513 Estimate of present value of cash flows RA for non risk
Medical Energy Other Medical Energy Other Total
Cash flows .
Claims and other directly attributable expenses Reinsurance contracts held:
paid (771,004) (302,097) (70,919) - - - (1,144,110) Opening reinsurance contract assets 1,003,297 213,178 258,322 8,106 56,566 67,129 1,606,598
Total cash flows (771,094)  (302,097) (70,919) - - - (144,110 X .
Closing insurance contract liabilities 241,532 206,605 243,717 11,007 24,631 32,401 759,893 Reinsurance service expenses
Amounts recoverable for incurred claims and other
expenses 120,279 42,920 20,187 3,670 6,355 2,999 196,410
Changes that relate to past service adjustment to amounts
Year ended 31 December 2024 recoverable for incurred claims 59,292 122,844 62,186 (7,658) (10,809) (34,754) 191,101
Excluding loss component Liability f‘”];i‘;‘::;“ﬁ::x“age (LRC) Net expense from reinsurance contracts held 179,571 165,764 82,373 (3,988) (4454) (3755 38751
g P D n A -
Aclucl Tntercompany Finance income from reinsurers contracts held 39,824 6,382 12,222 335 2,660 3,361 64,784
Medical Energy Other Medical Energy Other Revenue Total Effect of changes in non-performance risk of reinsurers (1,499) (89 (18) - - - (1,606)
Total ch: in the of profit or loss 217,896 172,057 94,577 (3,653) (1,794) (28,394) 450,689
Insurance contracts issued:
Opening i contract liabilities 3,265 98,753 84,238 52,854 - 77 - 239,187 Cash flows
Insurance revenue (637,071) (365,636)  (237,068) - - - 3468 (1,236,307) Recoveries from reinsurance (363) (15,300) (83,650) - - - (99,313)
. Total cash flows (363) (15,300) (83,650) - - - (99,313)
Insurance service expenses A -
Amortisation of insurance acquisition Closing reinsurance contract assets 1,220,830 369,935 269,249 4453 54,772 38,735 1,957,974
cash flows 18,680 22,449 14,842 - - - - 55,971
Reversal of losses of onerous contract - - - (13,502) - 307 - (13,195) X
Insurance service expenses 18,680 22,449 14,842 (13,502) - 307 - 42,776 Claims development table
Insurance service result (618,391) (343,187) (222,226) (13,502) - 307 3,468 (1,193,531) . . - L . . . . . . .
Total changes in the statement of The following table shows the estimated cumulative incurred claims, including claims notified for each successive accident year at the end of each reporting period,
profit or loss (618,391) (343187)  (222,226) (13,502) - 307 3,468 (1,193,531) together with cumulative payments to date, gross of reinsurance:
Cash flows Accident year
Premiums received _ 566,667 35128 246445 - - - T L6820 2020 2001 W2 2023 2024 2025 Total
Insurance acquisition cash flows paid (17,202) (16,347) (16,958 - - - - (50,507) A . . N
Total cash flows 549,465 338,781 220,487 N N N N 117,733 Estimate of ultimate claim costs (gross of reinsurance,
Closing insurance contract liabilities 65,661 04,347 91,499 30,352 _ 384 . 159,021 undiscounted, inclusive of other directly attributable
expenses related to claims management)
Atend of the accident year 534,415 506,050 335956 600,605 780,506 860,694 3,618,226
One year later 551,520 710,541 506,081 670,789 834,018 - 3,272,949
Year ended 31 D ber 2024 Two years later 574,056 882,161 551,860 597,824 - - 2,605,901
Liability for incurred claims(LIC) Three years later 569,433 803,495 449,788 - - - 1,822,716
Estimate of present value of cash flows RA for fi ial risk Four years later 574,842 799,918 = = = = 1,374,760
Medical Energy Other Medical Energy Other Total Five years later 553,272 - - - - - 553,272
) Current estimate of cumulative claims 553,272 799,918 449,788 597,824 834,018 860,694 4,095,514
Insurance contracts issued: Cumulative gross claims and other directly attributable
Opening insurance contract liabilities 206,211 319,562 304,757 18,703 85,111 78,347 1,012,691 expenses paid (547,708)  (790,658) (388,846) (556,638)  (632,245) (601,671)  (3,517,766)
Insurance service expenses 577,749
Incurred claims and other directly attributable G N £ lative clai d e
expenses 403,054 62,481 30,704 7174 8,170 3,868 515451 urrent estimate of cumulative claims on accident years s
Changes that relate to past service - adjustments prior to 2019 y
to the LIC 201,071 126,961 58,736 (18,456) (29,658) (43,208) 205,446 Claims payable Sl
Insurance service exp 604,125 189,442 89,440 (11283) (21,488) (39.340) 810,896 Effects of discounting ) . (62,196)
Insurance service result 604,125 189,442 89,440 (11,283) (21,488) (39,340) 810,806 Effect of the risk adjustment margin for non-financial risk 68,039
Finance expenses from insurance Gross LIC for the contracts originated 759,893
contracts issued 8,026 10,940 14,698 656 4,021 3,936 42,277
Total changes in the statement of profit In order to reconcile undiscounted claims information to the LIC, which is measured on the discounted basis, the Company included two reconciling items to
orloss 612,151 200,382 104,138 (10,627) (17.467) (35,403) 853174 demonstrate the effect of discounting and the risk adjustment for non- financial risk (which is the same amount as the risk adjustment balance included in the
reconciliation required by paragraph 100(c) of IFRS 17 and included in note 7.1 above).
Cash flows
Claims and other directly attributable expenses
paid (615,935) (36,917) (96,521) - - - (749,373) Accident year
Total cash flows I (615,935) (36,917) (96,521) - - - (749,373) 2020 2001 0 203 2024 205 Total
Closing insurance contract liabilities 202,427 483,027 312,377 8,076 67,644 42,943 1,116,494
Estimate of ultimate claim costs (net of reinsurance,
undiscounted, inclusive of other directly attributable
Year ended 31 December 2025 expenses relatgd to claims management)
Liabilities for remaining coverag (LRC) At end of the accident year 257,133 239,807 191,871 205,995 442,924 435,261 1,862,991
luding loss p Loss One year later 265,623 302,938 205,075 321,264 434,869 - 1,529,769
Medical Energy Other Medical Energy Other Total Two years later 280,316 338,432 213,317 289,113 - - 1,121,178
Reinsurance contracts held: Three years later 276,987 325,177 208,761 = = = 810,925
Opening reinsurance contract liabilities (1,185,060) 14,129 37,005 13,490 - 117 (1,120,328) Four years later 266,935 323,802 - - - - 590,737
Five years later 265,416 - - - - - 265,416
Reinsurance service expenses Current estimate of cumulative claims 265,416 323,802 208,761 289,113 434,869 435,261 1,957,222
:lemsurance expenses e o and (346,307) (223,584) (195,222) - - - (765,113) Cumulative net claims and other directly attributable
LOSS-Tecovery on onerous underlying contracts an : 260,911 1! 01 182,20 28: 0 8,660 01,1, 1,702,31!
ety : : : () ) 3,626 ©,864) expenses paid (260,911) (315,901  (182,203)  (283,490)  (358,660) (301,147)  (1,702,315)
Net expense from reinsurance contracts held (346,307) (223,584) (195,222) (13,490) = 3,626 (774,977) 254,910
Total changes in the statement of profit or (346307 (zzas8a) ( ) ) i - ( ) Net current estimate of cumulative claims on accident years
loss 346,307, 223,584, 195,222, 13,490, 3,62 774,977 prior to 2019 17279
Cashflows Net claims recoverable (449,945)
Premiums ceded cash flows paid 1,094,097 207,025 184,999 s s - 1,486,121 Effects of discounting (3,603)
Total cash flows 1,094,097 207,025 184,999 = = = 1,486,121 Effect of the risk adjustment margin for non-financial risk 4,115
Closing reinsurance contract liabilities (437,279 (2,430) 26,782 - - 3,743 (409,184) Net LIC for the contracts originated (157,244)
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26 COSTORSALES 80, THCOMETAX 32. CONTINGENCIES COMMITMENTS
2025 2024 In light of the provisions of the new Qatar Income Tax Law No. 24 of 2018 and subsequent Executive
Regulations, on 4 February 2020, Qatar Energy (the ultimate parent), Ministry of Finance and the General Contingencies
Staff salaries and related costs . 714,227 717,522 Tax Authority (GTA) reached an agreement through a Memorandum of Understanding (“the MOU”) which 4
Depreciation of machinery, property and equipment 493 077, 426,609 provided a mechanism for the settlement of the income tax liability of subsidiaries and joint ventures 2025 2024
Depreciation of right of use assets 93,558 62,808 (included in the said MOU) of certain companies listed on Qatar Exchange. All Qatar based subsidiaries of
Other direct costs 948,245 864,777 : . h . ¢ : -, :
5349107 3071716 the group are included in the said MOU according to which, the income tax liability of the Group will . ., -
— — ultimately be borne by Ministry of Finance (‘MoF”). However, as per the MOU, the subsidiaries are required Letters of credit and letters of guarantees relatmg to drlllmg 486,019 406,795
27, OTHER INCOME :}01 ga;:;l:i:ecgl;i l;;l:&me tax due based on the Group’s ownership and pay such income tax amounts directly to Guarantees relaﬁng to insurance 61,998 30,080
2025 2024 Guarantees against performance bonds relating to aviation 42,855 37,561
In February 2024, the Group agreed with General Tax Authority (GTA) on the change in the tax base of under
Rental income 9,295 5,011 Income Tax Law No. 24 of 2018 (as amended) by Law No. 11 of 2022, resulting in the adoption of 100% tax .
Income tax benefit recognized pursuant to MOU 2,824 185 Dbase by all of GIS subsidiaries and affiliates. This is effective for all of the Group’s subsidiaries and affiliates. Commitments
Profit distribution from managed investment funds 1,206 - Accordingly, the Group has accounted for income tax for the year ended 31 December 2025 using the effective 205 2004
Other adjustments relating to equity accounted investees 4,327 - rate of 10% (2024: 10%).
Dividend income 4,655 23,064
Gain on settlement of pre-existing lease contracts - 6327 Under the provisions of MOU, the Group has not recorded any tax expense or income and presented the effect ' : 7962 566,492
Gain on equity-accounted investee - 7,985 on a net basis for the Group’s subsidiaries and affiliates in Qatar. Caplta] commitments 5203 2
Miscellaneous income 7,865 7,088
30,262 49,660 . AP . . . e . .
The Group has accounted for the tax expense rclting to the current and defrred tax lsbiltes of Group's These mainly relates to the commitments for the acquisition of four AW 139 aircraft, upgradation of AW 139
28.  OTHER LOSSES foreign subsidiaries amounting to QR. 27.23 million in the statement of profit or loss as detailed below: . . . N "
: and AW 189 simulators (2024: seven AW 139 aircraft, upgradation of AW 139 and AW 189 simulators). The
2025 2024 2025 2024 helicopters will be delivered, and the commitments will fall due over the next 5 years.
Net foreign exchange gains 6,227 40,250 Current tax expense
Amortization of intangibles 2,487 2,487 Current period charge 14,789 13,805 A
Miscellaneous 4,787 335 Deferred tax charge 12,442 4375 33 OPERATING SEGMENTS
13,501 43,072 27,231 18,180
The Group has three reportable segments, as described below. The segments offer different services and are
29.  GENERAL AND ADMINISTRATIVE EXPENSES In the v , i - ' X X X
year 2023, GIS, became a party to an all share exchange agreement, between Tamween Capital W.L.L, o
2025 2024 Abela Qatar International and GIS have agreed to bear the tax expense on the operations of Amwaj Catering managed Separate]} bepause thEy require different teChn()lOgy and mar.ketlng Stmt.egles.and also meporated
Services Limited. This constitutes a financial liability under IFRS 9, however, Management expect the impact as separate legal entities. For each of the segments, the Board of Directors reviews internal management
Salaries and other benefits 119,127 99,039 of this to be immaterial as at 31 December 2025 as it expects Amwaj to get listed in the year 2026 and therefore i ] g ; :
Lol o et anenses o el chall b tay exempt under the Qatar Tax L. reports on at least a quarterly basis. The following summary describes the operations of each reportable
Depreciation and amortization 12,893 12,463 segment:
Service fees 6,735 4,202 R .
Board of Directors' allowances 4,630 3,800 3L EARNINGS PER SHARE R bl 0 .
Public relations and advertisement expenses 1,610 2,089
Communication expensves > 1,634 1,203 Basic earnings per share has been calculated by dividing the profit for the year attributable to ordinary eporta ¢ segments peratlons
Travel expenses 1,791 1218 shareholders by the adjusted weighted average number of equity shares outstanding at the end of the
Qatar Exchange and QCSD expense 1,030 411 reporting period. idesi i lces i
Repirs and maintenance expénses o e porting p Insurance Provides insurance and reinsurance services in Qatar
E‘i‘:c‘éﬁg::(i‘z‘:;‘o::;ysex?enSes @ :;; 3 g?; The basic and diluted earnings per share are the same as there were no dilutive effects on earnings.
250,679 To8.961 - Aviation Provides helicopter and medical transportation services and maintenance and
2 B supply of related spare parts throughout the Gulf Region, Libya, Turkey and
The Group incurred the below fees from the auditor of the Group (PricewaterhouseCoopers) for the year: ey . . . .
! Morocco. The aviation segment includes the information relating to Gulf
Profit attributable to owners of the Group 677,956 711,000 . . e .
22 2024 Weighted average number of ordinary shares outstanding at 31 HEIICOPtETS Company and its subsidiaries andJOIm venture.
Audit fee 2,015 1,628 BDec'embeé fi“; sltma:ries) (Note 16) . 1,858,408,690 1,858,408,690
Other assurance services 152 149 asic and diluted earnings per share e , ae . I
Total recurring Group fees 2,167 1,777 (expressed in QR. per share) from continuing operations 0.365 0.383 Dnlhng Provides drllhng and ancﬂlary SErvices In Qﬂtﬁl‘.
. . B . Head office
(All amounts are expressed in Qatari Riyals ‘000 unless otherwise stated) Amwaj Equity and
Amwaj Equity Head office and A oo Di d Inter
L - Accounting - Intercompany For the year ended and as at 31 December 2024 Aviation Drilling Catering operations __eliminati Total
For the year ended and as at 31D 2025 Insurance Aviation Drilling Catering 1 Total
. . Timing of revenue recognition
Timing of revenue recognition Ata point in time - 499,259 - - - - 499,259
At apoint in time o 558,598 o ° - 558,598 Overti R 5 R R R
N er time 674,162 1,743,904 2,418,066
Over time = 641,603 1,908,313 o B 2,549,916
Insurance revenue 1,239,775 - - - - - 1,239,775
Insurance revenue a2 . . . e S 1239775 1173422 1,743,904 - - - 4157101
Segment revenue 1387928 1,200,201 1,908313 - - 4,496,442 egment revenue s e e i i i o)
Inter-segment revenue (3,161) = : - - (3,161) Inter-segment revenue o 336’4302 ) 0 T 33'4632
External revenues 1384767 1,200201 1908313 : : 4493281 External revenues 236, LIT3A L, - - - 153,632
Segment profit before tax 138847 204080 21993 19088 1.3 205187 Segment profit before tax 137,503 303,674 248,199 . - 3918 729.385
Adjusted EBITDA 117875 429206 889,986 39,088 7515 1,483,670 Adjusted EBITDA 79,767 409,595 823,581 24,067 1,337,011
Finance income 70,509 3517 4510 R 15,334 93,870 F!nance income 104,744 8,050 - - - 23,520 136,314
Finance costs (43,779) (14,786) (211,772) a a (270,337) Finance costs B (42,277) (4,647) (195,137) - - - (242,061)
Depreciation and amortization (5,758) (123,857) (462,785) - (9,616) (602,016) Depreciation and amortization (4,641) (109,324) (380,245) - - (7,669) (501,879)
Cost of sales (1,261,224) (880,939) (1,364,246) - (3,921) (3,510,330) Cost of sales (1,150,654) (809,723)  (1,257,830) - - 292,819 (2,925,388)
General and administrative expenses (43,198) (73,228) (118,194) - (16,058) (250,678) General and administrative expenses (37,235) (68,873) (79,050) - - (13,805) (198,963)
Other income 391 6,640 6,115 - 13,585 30,261 Other Income 6,655 11,165 25,043 - - 6,797 49,660
Other gains/(losses) - net - (5,991) (4,787) - (2,723) (13,501) Other gains/(losses) - net - (39,542) (335) - - (3,195) (43,072)
Income tax expense (11,678) (35,874) (11,399) - 31,720 (27,231) Income tax expense (20,406) (58,834) 8,927 - - 52,133 (18,180)
Other material non-cash items: Other material non-cash items:
Provision of impairment losses on financial assets (34) (22,370) ° @ @ (22,404) Provision of impairment losses on financial assets 102 - - - - - 102
Impairment loss on property and equipment - Impairment loss on property and equipment - - - - - - -
Other information ) Other information -
Share of results and impairment losses from equity accounted Share of results and impairment losses from equity accounted
investees - 15360 - 39,088 - 54,448 investees - 12,057 11,604 35,010 - - 58,671
Adjusted EBITDA reconciles to operating profit before income Adjusted EBITDA reconciles to operating profit before income
taxas follows: tax as follows: 79,767 409,595 823,581 - - 24,067 1,337,011
Total Adjusted EBITDA 117,875 429,206 889,986 39,088 7,515 1,483,670 Total Adjusted EBITDA 104,744 8,050 - - - 23,520 136,314
Finance income 70,509 3517 4,510 = 15334 93,870 Finance income (42,277) (4,647) (195,137) - - - (242,061)
Finance costs (43,779) (14,786) (211,772) ® ° (270,337) Finance costs (4,641) (109,324) (380,245) - - (7,669) (501,879)
Depreciation and amortisation (5,758) (123,857) (462,785) o (9,616) (602,016) Depreciation and amortisation 79,767 409,595 823,581 - - 24,067 1,337,011
Profit before income tax from operations 138,847 294080 219939 39,088 13233 05,187 Profit before income tax from operations 137,593 303,674 248,199 35,010 - 39,918 729,385
y ANCE COS 31 December 2024 -
34.  FINANCE COSTS - NET . 37. ACQUISITION OF ASSETS AND LIABILITIES
Assets measured at fair value
341 FINANCE INCOME Financial investments at FVTPL - . . .
Fi . C,al . est © ts at FVOCI 463’22; 18,382 48;’267 On 25 June 2024, the Company purchased from Seadrill Jack Up Holding Ltd. (former joint venture partner),
2025 2024 Inancial nvestments a 449/ . 2 445,670 the residual interest of 50% in Gulfdrill LLC. As a result of the transaction, the holding changed from 50%
Interest income e 73,37 912,753 - 18,384 931,137 Jjointventure interest to 100% owned subsidiary of Gulf Drilling International Limited (Qatari Private Shareholding
56,202 73,137 Company). Accordingly, the previously held interest of QR. 42.4 million in Gulfdrill LLC was derecognised and
During the year ended 31 December 2025 and 31 December 2024, there were no transfers between Level 1 a fair value gain of QR. 7.9 million was recognised as the difference between the carrying value of the
342 FaNes costs and Level 2 fair value measurements, and no transfers into and out of Level 3 fair value measurements. previously held interest in the former joint venture and its fair value.
2025 2024 Since almost all of the fair value of the acquired assets and liabilities were concentrated in a group of assets
Finance charges for lease liabilities 6,428 6,799 36.  SEPARATE FINANCIAL STATEMENTS i.e., the 3 rigs purchased and the right of use asset for 2 rigs recorded in Gulfdrill LLC, the transaction was
Interest and finance charges for financial liabilities not at fair value recorded as an asset acquisition.
through profit or loss 220,130 192,985 . . L. . ) . .
226,558 199,784 This note provides certain information related to the Company's unconsolidated or standalone financial

3s. FINANCIAL INSTRUMENTS- FAIR VALUE

The fair value of financial investments that are actively traded in organized financial markets is determined
by reference to quoted market bid prices for assets and offer prices for liabilities at the close of business at the
end of the reporting period.

For financial instruments where there is no active market, the fair value is determined by using valuation
techniques. Such techniques include using recent arm's length transactions, reference to the current market
value of another instrument which is substantially the same and/or discounted cash flow analysis. For
discounted cash flow techniques, estimated future cash flows are based on management's best estimates and

position, and profit or loss and other comprehensive income as at and for the year ended 31 December 2025
and its comparative year. The complete set of separate financial statements of the Group prepared in
accordance with International Accounting Standard 27 'Separate Financial Statements' (IAS 27) are issued
separately. This information is provided only to assist the Group in its reporting to the Qatar Financial
Markets Authority (Internal Control Over Financial Reporting (‘ICOFR”)).

(a)  Separate statement of financial position

the discount rate used is a market related rate for a similar instrument. 2025 024
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly ASSETS
transaction between market participants at the measurement date. The carrying value of the financial assets Non-current assets
and liabilities approximates their fair values. The estimated fair values of the Group's major financial N
instruments are provided in the tables below: Investment properties 21,716 223,508
Furniture and fittings 195 27
Amortized C:"“{L Fair Investment in equity accounted investee 344,624 34,624
FVTPL FVOCI cost pks value Investments m subsidiaries 2,077,215 2387215
Loan to subsidiary 76,895 107,653
31 December 2025 Total non-current assets 2,720,645 2,753,037
Assets
Cash and bank balances and other
bank balaqces o e 585,513 585,513 585,513 Current assets
Short-term investments - - 439,455 439,455 439,455 d oth ivabl 53,647 8363
Trade and other receivables - - 923,970 923,970 923,970 Prepayments and of €I recelvanles A .
Financial investments 615,557 470,855 - 1,086,412 1,086,412 Due from related parties 51,890 70,351
615,557 470,855 1,048,938  3,035.350 3,035,350 Financial investments 41,188 31,009
Liabilities Other bank balances 38711 4201
Loans and borrowings - - 5395622 5395622 5395622 Cash and cash equivalents 387,537 403,129
Trade and other payables = = 503,730 503,730 503,730 Total current assets 572,973 554,929
Dividends payable = ° 38,711 38,711 38,711
Dicencs pavebe : e et e TOTAL ASSETS 3,293,618 3,308,166
2025 2024
Total
Amortized Carrying Fair EQUITY AND LIABILITIES
FVTPL FVOCI cost value value EQUITY
Share capital 1,858,409 1.858.409
ils's):::mh“ 2024 Legal reserve 23,928 23,928
Cash and bank balances and other Retained earnings 1,319,904 1,351,736
bank balances - - 773,091 773,091 773,091 Total equity 3202241 3234072
Short-term investments - - 467,217 467,217 467,217
Trade and other receivables - - 1,025,773 1,025,773 1,025,773 LIABILITIES
Financial investments 464,085 467,052 - 931,137 931,137 Current liabilities
464,085 467,052 2,266,082 3,197,219 3,197,219 Dividends payable 38,711 2,077
T Trade and other payables 2,197 20,981
Liabilities H
Loans and borrowings - - 5614404 5614404 5614404 Due to related parties _ S046% 11036
Trade and other payables - - 605,150 605,150 605,150 Total current liabilities 91,377 74,004
Dividends payable - - 42,077 42,077 42,077 Total liabilities 91,377 74,094
- - 6,261,631 6,261,631 6,261,631 TOTAL EQUITY AND LIABILITIES 3,293,618 3,308,166
Fair value hierarchy
The fair value of financial instruments approximates their carrying values. (b)  Separate statement of profit or loss and other comprehensive income
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments 2025 2024
by valuation technique:
. - . o Dividend income 259,977 291,022
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities. Other income 33,606 72,890
Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are Other expenses L. . 9:943 (1,486)
observable, either directly or indirectly. General and administrative expenses (17,923) (16,844)
Operating profit 285,603 345,382
Level 3: techniques which use inputs which have a significant effect on the recorded fair value that is not Finance income 15,334 23,520
based on observable market data. Profit for the year 300,937 369,102
. . - . Other comprehensive income - -
At the reporting date, the Group held the following financial investments measured at fair value. P
Total comprehensive income for the year 300,937 369,102
Level 1 Level 2 Level 3 Total
Earnings per share
ils D:‘"“b" 2035 - Basic and diluted unconsolidated earnings per share
sets measured at fair value P y 1
Financial investments at FVTPL 452,829 - 18,026 470,855 (ana“ RIY?D _ _ 0.612 0.199
Financial investments at FVOCI 615,555 ; 2 615,557 Basic anfl d'lluted consolidated earnings per share )
1,068,384 = 18,028 1,086,412 (Qatari Riyal) 0.362 0.383

Further, Gulf Drilling International Limited (Qatari Private Shareholding Company) incorporated Gulf
Jackup SPC LLC as a Special Purpose Company in accordance with the provisions of the Qatar Financial
Centre Companies Regulations. As part of the same transaction on the same day, Gulf Jackup SPC LLC
acquired 3 rigs from wholly owned subsidiaries of Seadrill Limited.

Details of the purchase consideration and net assets acquired are as follows:

Purchase consideration 25 June 2024

QR. ‘000
Fair value of previously held equity-accounted investee 50,459
Cash paid 1,230,319
Total purchase consideration 1,280,778

The purchase price has been allocated to the assets and liabilities as a result of the acquisition based on
relative fair values as follows:

25 June 2024

QR. ‘000

Rigs 1,183,000

Right-of-use assets 175,892

Contract assets 22,562

Due from related parties 127,559

Trade and other receivables 165,242

Cash and cash equivalents 3,629
Lease liabilities (172,176)
Contract liabilities (70,523)
Trade and other payables (84,228)
Due to related parties (70,179)

Net identifiable assets acquired 1,280,778

The difference between the carrying value of the former joint ventures assets as at 25 June 2024 and the fair
value of the consideration paid gave rise to a gain amounting to QR. 5.84 million, which was allocated to
Right of use assets as at 25 June 2024.

(i) Gain on equity-accounted investee:

25 June 2024

QR. ‘000

Fair value of previously held equity-accounted investee 50,459
Carrying value of previously held equity-accounted investee (42,474)

Gain on equity-accounted investee 7,985

(i) Settlement of pre-existing lease contracts:

Before acquisition of assets, Gulfdrill LLC had recorded right-of-use assets and lease liabilities in respect of
the g rigs which were acquired by Gulf Jackup SPC LLC on 25th June 2024. Accordingly, the lease liabilities
were derecognized together with the corresponding right of use asset which resulted in a gain as show below.
This is recorded in Other income in the condensed consolidated statement of profit or loss.

25 June 2024

QR. ‘000

Right-of-use assets 186,741
Lease liabilities (193,068)
Gain on settlement of pre-existing lease contracts 6,327
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