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Dubai Investments Park Development Co (L.L.C.)

Directors’ report for the year ended 31 December 2025

The Board of Directors (“the Board”) of Dubai Investments Park Development Company LLC (“the
Company”) is pleased to present their report along with the audited financial statements of the Company
for the year ended 31 December 2025.

Principal activities

The Company is engaged in the planning, development, setting up and organisation of the “Dubai
Investments Park” and generates rental income from leasing the land and the in-built infrastructure
facilities (“serviced land”).

Financial performance

The Company has reported a net profit after tax of AED 1,093 million for the year ended 31 December
2025 as compared to AED 957 million in previous year.

The net assets of the Company as at 31 December 2025 were AED 4,552 million as compared to AED
5,423 million as at 31 December 2024. As of 31 December 2025, the Company had net current liabilities
of AED 376 million (2024: net current liabilities of AED 117 million).

Dividend

The Board has recommended and approved a cash dividend of AED 1,965 million during the year ended
31 December 2025 (31 December 2024: AED 600 million).

Directors

The Board of Directors comprised of the following:

Mr. Khalid Jassim Mohammad Bin Kalban Chairman

Mr. Abdulaziz Al Serkal Vice-Chairman
Mr. Obaid Al Salami Director
Auditors

KPMG Lower Gulf Limited (“KPMG”) were appointed as the auditors of the Company for the year
ended 31 December 2025. The Board of Directors propose to appoint KPMG Lower Gulf Limited for
the audit of the year ending 31 December 2026.

Acknowledgments
The Board would like to express their gratitude and appreciation to its shareholders, clients, and

business partners whose continued support has been a source of great strength and encouragement.

The Board would also like to place on record their commendation of the efforts of the Management and
the staff for their loyalty, perseverance and the hard work that has been put by them for the benefit of
the Company and its shareholders.

On behalf of the Board,

Ay
Khalid Jassim Mohammad Bin Kalban
Chairman

Date: (5 FEB 2026
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ndependent auditors report

To the Shareholders of Dubai Investments Park Development Co. (L.L.C.)

Report on the Audit of the Financial Statements

We have audited the financial statements of Dubai Investments Park Development Co. (L.L.C.) (“the
Company”) which comprise the statement of financial position as at 31 December 2025, the
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the
year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2025, and its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting Standards).

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 Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in the
United Arab Emirates, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.
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Key Audit Matters (continued)

Dubai Investments Park Development Co. (L.L.C.)

Independent Auditors’ Report
31 December 2025

Valuation of Investment Properties

See Note 6 to the financial statements.

The key audit matter

How the matter was addressed in our audit

Valuation of investment properties

Investment properties represent 80% of the
Company's total assets. The Company's
accounting policy is to measure its investment
properties (primarily comprising infrastructure
and ancillary facilities and plots of land for
future development) at fair value at each
reporting date. The property portfolio is valued
at AED 6,581 million as at 31 December 2025.
The net fair value gain recorded in the
statement of profit or loss and other
comprehensive income for the year ended 31
December 2025 amounted to AED 639 million.

The Company engaged external valuers to fair
value all of its investment properties.

The property portfolio is valued by using a
combination of income valuation approach and
market comparison approach. Key inputs into
the valuation process are discount rates,
market sales rates, contracted lease rent and
forecasted operating expenses, which are
influenced by prevailing market forces and the
specific characteristics, such as property
location, income return, growth rate and
occupancy rate of each property in the portfolio.
Comparable transactions are also a key input.

The valuation of the portfolio is a significant
judgment area and is underpinned by a number
of assumptions. The existence of significant
estimation uncertainty warrants specific audit
focus in this area as any error in determining
the fair value could have a material impact on
the value of the Company's investment
properties and the fair value gain or loss
recognized in respect of these investment
properties.

Our audit procedures included:

We have evaluated the qualifications,
competence and independence of the
external valuers and assessed their terms
of engagement with the Company to
determine whether there were any matters
that might have affected their objectivity or
may have imposed scope limitations on
their work.

We obtained the external valuation reports
for all properties and involved our valuation
specialist to assess the appropriateness of
valuation approach and assumptions used
by the valuers in determining the fair value
of the properties.

On a sample basis, performed audit
procedures to test the completeness and
accuracy of the source data, provided to
the valuation experts by management,
used in determination of fair value by
comparing it to underlying supporting
information.

We assessed the adequacy of disclosures
in the financial statements against the
requirements of the IFRS Accounting
Standards.
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Dubai Investments Park Development Co. (L.L.C.)
Independent Auditors’ Report
31 December 2025

Other Information

Management is responsible for the other information. The other information comprises the Directors’
report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, 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.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards and their preparation in compliance with the applicable
provisions of the UAE Federal Decree Law No. 32 of 2021, as amended, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with Governance are responsible for overseeing the Company’s financial reporting
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the financial statements, 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 Company’s internal control.
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Dubai Investments Park Development Co. (L.L.C.)
Independent Auditors’ Report
31 December 2025

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

— Conclude on the appropriateness of management’s 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 Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditors’ report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditors’ 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 UAE Federal Decree Law No. 32 of 2021, as amended, we report that for
the year ended 31 December 2025:

i) we have obtained all the information and explanations we considered necessary for the
purposes of our audit;

i) the financial statements have been prepared and comply, in all material respects, with the
applicable provisions of the UAE Federal Decree Law No. 32 of 2021, as amended;

iii) the Company has maintained proper books of account;

iv)  the financial information included in the Directors’ report is consistent with the books of account
of the Company;

V) as disclosed in note 1 to the financial statements, the Company has not purchased any shares
during the year ended 31 December 2025;
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Dubai Investments Park Development Co. (L.L.C.)
Independent Auditors’ Report
31 December 2025

Report on Other Legal and Regulatory Requirements (continued)

vi)  note 10 to the financial statements discloses material related party transactions and the terms
under which they were conducted; and

vii)  based on the information that has been made available to us, nothing has come to our attention
which causes us to believe that the Company has contravened during the financial year ended
31 December 2025 any of the applicable provisions of the UAE Federal Decree Law No. 32 of
2021, as amended, or its Articles of Association, which would materially affect its activities or
its financial position as at 31 December 2025.

KPMG Lower Gulf Limited

Fawzi AbuRass
Registration No.: 968
Dubai, United Arab Emirates

Date: 5 February 2026
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Dubai Investments Park Development Co. (L.L.C.)

Statement of financial position
as at 31 December

2025 2024
Note AED’000 AED’000
Assets
Non-current assets
Property, plant and equipment 6 214,175 213,366
Investment properties 7 6,581,457 7,347,069
Financial assets at fair value through
profit and loss 8 16,791 17,988
Long-term rent receivable 9 26,970 55,023
Trade and other receivables 11 358,211 7,531
Due from related parties 10 90,579 -
7,288,183 7,640,977
Current assets
Trade and other receivables 11 569,981 353,925
Due from related parties 10 186,859 97,451
Cash and cash equivalents 12 130,282 111,630
887,122 563,006
Total assets 8,175,305 8,203,983
Equity and liabilities
Equity
Share capital 13 20,000 20,000
Statutory reserve 14 10,000 10,000
General reserve 15 553,955 553,955
Retained earnings 3,967,960 4,839,547
Total equity 4,551,915 5,423,502
Liabilities
Non-current liabilities
Bank borrowings 17 2,060,698 1,835,739
Lease liabilities 18 199,246 211,225
Deferred tax liabilities 28 100,039 53,287
2,359,983 2,100,251
Current liabilities
Bank borrowings 17 384,196 241,323
Lease liabilities 18 23,940 21,882
Trade and other payables 19 291,170 203,490
Due to related parties 10 325,202 946
Current tax liability 28 56,653 39,056
Unearned rent 20 182,246 173,533
1,263,407 680,230
Total liabilities 3,623,390 2,780,481
Total equity and liabilities 8,175,305 8,203,983

To the best of our knowledge, these financial statements fairly present, in all material respects, the financial
position, results of operation and cash flows of the Company as at, and for, the year[]eslcrﬁgl m?‘lber 2025.
These financial statements were authorised for issue by the Board of Directors on and signed

on its behalf by: 7 /y?)\a-

Chairman ’ W [>3%)
The notes on pages 11 to 52 form an integral part of these financial statements.

The independent auditors’ report is set out on pages 2 to 6.
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Dubai Investments Park Development Co. (L.L.C.)

Statement of profit or loss and other comprehensive income

for the year ended 31 December

Note
Revenue 21
Cost of providing services 22
Gross profit
Administrative expenses 23
Net impairment losses on trade receivables 27
Gain on fair valuation of investment properties 7
Gain on sale of investment properties 7(ii)
Other income
Operating profit
Finance costs 24
Finance income 24
Net finance costs 24
Profit before tax
Income tax expense 28
Profit and other comprehensive income for the year
Earnings per share
Basic and diluted earnings per share (AED '000) 29

2025 2024
AED’000 AED’000
959,712 892,094
(275,856) (259,257)
683,856 632,837
(35,458) (39,200)
(16,418) (2,910)
638,722 592,086
38,580 .
15,067 13,609
1,324,349 1,196,422
(142,225) (153,137)
16,817 6,230
(125,408) (146,907)
1,198,941 1,049,515
(105,528) (92,343)
1,093,413 957,172
54.67 47.86

The notes on pages 11 to 52 form an integral part of these financial statements.

The independent auditors’ report is set out on pages 2 to 6.



Dubai Investments Park Development Co. (L.L.C.)

Statement of changes in equity
For the year ended 31 December 2025

Statutory General Retained
Note Share capital reserve reserve earnings Total
AED’000 AED’000 AED’000 AED’000 AED’000

Balance at 1 January 2024 20,000 10,000 553,955 4,482,375 5,066,330
Total comprehensive income for the year
Profit and other comprehensive income for the year - - - 957,172 957,172
Total comprehensive income for the year - - - 957,172 957,172
Transactions with the owners of the Company
Contributions and distributions
Dividend declared and paid 16 - - - (600,000) (600,000)
Balance at 31 December 2024 and 1 January 2025 20,000 10,000 553,955 4,839,547 5,423,502
Total comprehensive income for the year
Profit and other comprehensive income for the year - - - 1,093,413 1,093,413
Total comprehensive income for the year - - - 1,093,413 1,093,413
Transactions with the owners of the Company
Contributions and distributions
Dividend declared 16 - - - (1,965,000) (1,965,000)
Balance at 31 December 2025 20,000 10,000 553,955 3,967,960 4,551,915

The notes on pages 11 to 52 form an integral part of these financial statements.



Dubai Investments Park Development Co. (L.L.C.)

Statement of cash flows
for the year ended 31 December

Cash flows from operating activities

Profit before tax

Adjustments for:

Depreciation expense

Finance costs

Finance income

Net impairment losses on trade receivables

Gain on sale of investment properties

Gain on fair valuation of investment properties
Operating profit before changes in working capital

Changes in working capital:

- trade and other receivables

- financial assets at fair value through profit and loss
- due from related parties

- trade and other payables

- due to related parties

- long term rent receivable

- unearned rent

Income tax paid

Net cash generated from operating activities

Cash flows from investing activities
Additions to property, plant and equipment
Additions to investment properties
Proceeds from sale of investment properties
Interest received

Net cash generated from / (used in) investing activities

Cash flows used in financing activities
Dividends paid

Proceeds from bank borrowings
Repayment of bank borrowings

Interest paid

Interest portion of lease payments
Principal portion of lease payments

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at end of the year

2025 2024

Note AED’000 AED’000
1,198,941 1,049,515

6 31,061 26,962
24 142,225 153,137
24 (16,817) (6,230)
27 16,418 2,910
7 (38,580) -
7 (638,722) (592,086)
694,526 634,208

46,667 91,420

(2,026) 20,718

14,027 (3,840)

69,240 761

(744) (124,197)

28,053 (8,494)

8,713 8,986

28 (41,179) -
817,277 619,562

6 (15,078) (114)
7 - (10,181)
623,560 -

3,339 6,230

611,821 (4,065)

16 (1,640,000) (600,000)
17 819,275 606,445
17 (451,443) (484,799)
(98,890) (123,855)

18 (21,672) (18,796)
18 (17,716) (19,817)
(1,410,446) (640,822)

18,652 (25,325)

12 111,630 136,955
12 130,282 111,630

The notes on pages 11 to 52 form an integral part of these financial statements.

The independent auditors’ report is set out on pages 2 to 6.
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Dubai Investments Park Development Co. (L.L.C.)

Notes to the financial statements (forming part of the financial statements)
1 Reporting entity

Dubai Investments Park Development Co (L.L.C.) (the “Company”) is incorporated and registered as a
limited liability company in the Emirate of Dubai, United Arab Emirates (“UAE”) under Commercial
license number 502730 on 19 October 1997 in accordance with the provisions of the UAE commercial
companies law in effect at that time. The registered office of the Company is PO Box 111485, Dubai,
UAE.

The shareholding pattern of the Company as at 31 December 2025 and 2024 is as follows:

Nationality Shareholding %
Dubai Investments PJSC (the “Parent Company” and
“Ultimate Parent Company”) United Arab Emirates 99%
Dubai Investments Real Estate LLC* United Arab Emirates 1%

*Dubai Investments Real Estate LLC holds the Company’s shares for the beneficial interest of Dubai
Investments PJSC. Subsequent to the reporting period, Dubai Investments Real Estate LLC transferred
its 1% shareholding to the Parent Company. As a result, Parent Company’s legal shareholding in the
Company has increased to 100% and the Company has become a Limited liability — Single owner (LLC-
SO).

The Company is engaged in the planning, development, setting up and organisation of the “Dubai
Investments Park” and generates rental income from leasing the land and the in-built infrastructure
facilities (“serviced land”). The registered activities of the Company are buying and selling of real
estate, leasing and management of other people’s property, commercial complex, leasing and
management of self-owned property and facilities management services.

The Company has not purchased any shares during the years ended 31 December 2025 and 2024.
2 Basis of preparation

2.1 Statement of compliance

These financial statements have been prepared in accordance with the IFRS Accounting Standards
(“IFRSs”) issued by the International Accounting Standards Board and interpretations issued by the
IFRS Interpretations Committee (“IFRS IC”) and the applicable requirements of the UAE Federal
Decree Law No. 32 of 2021, as amended (the “Company’s Law”).

The Company is in compliance with applicable provisions of the Company’s Law as at the date of these
financial statements.

2.2 Basis of measurement

These financial statements have been prepared on the historical cost basis, except for investment
properties and financial assets at fair value through profit or loss which are measured at fair value.

2.3 Functional and presentation currency

The financial statements are presented in United Arab Emirates Dirhams (“AED”), which is the
Company’s functional and presentation currency. All values in these financial statements are rounded
to the nearest thousand (AED’000), except as otherwise stated.

24 Use of estimates and judgements

In preparing these financial statements, management has made judgements and estimates about the
future, including climate-related risks and opportunities, that affect the application of the Company's
accounting policies and the 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 and are consistent with the
Company’s risk management and climate-related commitments where appropriate. Revisions to
estimates are recognised prospectively.
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Dubai Investments Park Development Co (L.L.C.)
Notes to the financial statements (continued)

2 Basis of preparation (continued)

24 Use of estimates and judgements (continued)

In particular, information about significant areas of estimation uncertainty and critical judgements in
applying accounting policies that have the most significant effect on the amounts recognised in the
financial statements are described in note 5.

2.5 Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values, for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values.

This includes a management team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values. The management team regularly reviews significant
unobservable inputs and valuation adjustments.

If third party information, such as pricing services, is used to measure fair values, then the management
team assesses the evidence obtained from the third parties to support the conclusion that such valuations
are in accordance with the accounting policies of the Company, including the level in the fair value
hierarchy in which such valuations should be classified.

When measuring the fair value of an asset or liability, the Company uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in valuation techniques as follows:

* Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

¢ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels
of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the significant assumptions made in measuring fair values is included in the
following notes:

Note 5 — Significant accounting estimates and judgements;
Note 7 — Investment properties; and

Note 8 — Financial assets at fair value through profit and loss.

3 Material accounting policies

The accounting policies set out below have been applied consistently by the Company to all periods
presented in these financial statements.

3.1 Change in accounting policy

The Company did not have any changes in accounting policy from those applied in the financial
statements as at and for the year ended 31 December 2024.
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Dubai Investments Park Development Co (L.L.C.)

Notes to the financial statements (continued)
3 Material accounting policies (continued)

3.2 Accounting standards issued but not yet effective

A number of new standards are effective for annual periods beginning after 1 January 2025 and earlier
application is permitted; however, the Company has not early adopted the following new or amended
accounting standards in preparing these financial statements.

New accounting standards or amendments Effective date

Classification and Measurement of Financial Instruments — Amendments to IFRS
9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures 01 January 2026

Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9

and IFRS 7 01 January 2026

Annual Improvements to IFRS Accounting Standards — Volume /7 01 January 2026
IFRS 18 Presentation and Disclosure in Financial Statements 01 January 2027
IFRS 19 Subsidiaries without Public Accountability: Disclosures 01 January 2027

Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture — Amendments to IFRS 10 Consolidated Financial Statements and To be determined
IAS 28 Investments in Associates and Joint Ventures™

3.3 New and amended standards issued and effective:

The following new or amended standards that are required to be adopted in annual periods beginning
on or after 1 January 2025 that do not have a material impact on the Company’s financial statements
are as follows:

New accounting standards or amendments Effective date
Lack of Exchangeability — Amendments to IAS 21 01 January 2025

34 Segment reporting

Segment results that are reported to the Board of Directors (Chief Operating Decision Maker) include
items directly attributable to a segment as well as those that can be allocated on a reasonable basis.

3.5 Foreign currency

Transactions in foreign currencies are translated to AED at the exchange rates prevailing on the dates
of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into AED at the
exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value
in a foreign currency are translated into the functional currency at the exchange rate when the fair value
was determined. Non-monetary items that are measured based on historical cost in a foreign currency
are translated at the exchange rate at the date of the transaction. Foreign currency differences are
generally recognised in the profit or loss.
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Dubai Investments Park Development Co (L.L.C.)

Notes to the financial statements (continued)
3 Material accounting policies (continued)

3.6 Provision for employees’ end of service benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit
that employees have earned in return for their service in the current and prior periods. That benefit is
discounted to determine its present value. Re-measurements are recognised in profit or loss in the period
in which they arise.

For full-time foreign workers, provision is made for end of service benefits due in accordance with the
UAE Federal Decree-Law No. (33) of 2021 (the “Labour Law”) and is based on the current
remuneration and their period of service.

For full-time UAE national workers, pension and social security contributions are made by the employer
on a monthly basis to the General Pension and Social Security Authority (“GPSSA”), in accordance
with UAE Federal Decree Law No. 57 of 2023 (the “Pensions Law”). The employer is required to
contribute 15% of the employee’s account salary (which includes basic salary plus housing and other
allowances), and 12.5% where the employee’s account salary is less than AED 20,000.

The Company’s contribution is recognised as an expense in the statement of profit or loss and
comprehensive income as incurred. The employees and employers' contribution, to the extent remaining
unpaid at the reporting date, has been shown under other liabilities.

3.7 Finance income and costs

Finance income comprises interest on receivable from related parties and unwinding of discount on
trade receivables and is recognised in the statement of comprehensive income as it accrues using the
effective interest method.

Finance costs comprise interest expense on bank borrowings, interest expense on lease liabilities,
discounting of financial assets at fair value through profit or loss (FVTPL) and bank charges.

Interest income or expense is recognised under the effective interest method.

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:

* the gross carrying amount of the financial asset; or
* the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the financial asset (when the asset is not credit-impaired) or to the amortised cost of the
liability. However, for financial assets that have become credit-impaired subsequent to initial
recognition, interest income is calculated by applying the effective interest rate to the amortised cost of
the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

3.8 Income tax

The Company is subject to corporate taxes in the jurisdictions where it is implemented. The total
provision for current and deferred taxes has been computed in accordance with the provisions of the
applicable legislation.

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the
extent that it relates to a business combination, or items recognised directly in equity or in OCI.
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3.8 Income tax (continued)

The Company has determined that the global minimum top-up tax — which it is required to pay under
Pillar Two legislation (through inter-company recharge arrangements) — is an income tax in the scope
of IAS 12. The Company has applied a temporary mandatory relief from deferred tax accounting for
the impacts of the top-up tax and accounts for it as a current tax when it is incurred.

. Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current
tax payable or receivable is the best estimate of the tax amount expected to be paid or received that
reflects uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively
enacted at the reporting date.

Current tax assets and liabilities are offset only if certain criteria are met.
ii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for:

— temporary differences on the initial recognition of assets or liabilities in a transaction that:
e  is not a business combination; and

e at the time of the transaction (i) affects neither accounting nor taxable profit or loss and (ii)
does not give rise to equal taxable and deductible temporary differences;

— temporary differences related to investments in subsidiaries, associates and joint arrangements to
the extent that the Company is able to control the timing of the reversal of the temporary differences
and it is probable that they will not reverse in the foreseeable future; and

— taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which
they can be used. Significant management judgement is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and the level of future taxable profits
together with future tax planning strategies. Future taxable profits are determined based on the reversal
of relevant taxable temporary differences. If the amount of taxable temporary differences is insufficient
to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of existing
temporary differences, are considered, based on the business plans of the Company. Deferred tax assets
are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the
related tax benefit will be realised; such reductions are reversed when the probability of future taxable
profits improves.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities. For this purpose, the carrying amount of investment property measured at fair value is
presumed to be recovered through sale, and the Company has not rebutted this presumption.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
assets and liabilities, and they relate to income taxes levied by the same tax authority on the same taxable
entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis
or their tax assets and liabilities will be realised simultaneously.
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3.8 Income tax (continued)

In determining the amount of current and deferred tax the Company takes into account the impact of
uncertain tax positions and whether additional taxes and penalties may be due. The Company believes
that its accruals for tax liabilities are adequate for all open tax years based on its assessment of many
factors, including interpretations of tax law. This assessment relies on estimates and assumptions and
may involve a series of judgements about future events. New information may become available that
causes the Company to change its judgement regarding the adequacy of existing tax liabilities; such
changes to tax liabilities will impact the tax expense in the period that such a determination is made.

Deferred tax assets and liabilities are offset only if certain criteria are met.
3.9 Property, plant and equipment
L. Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses.

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property and equipment.

Any gains or losses on disposal of an item of property, plant and equipment are recognised in profit or
loss.

ii. Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company.

iii. Depreciation

Depreciation is calculated to write off the cost of items of property and equipment less their estimated
residual value using straight-line method over their estimated useful lives and is generally recognised
in profit and loss. Leased assets are depreciated over the shorter of the lease term and their useful lives

unless it is reasonably certain that the Company will obtain ownership by the end of the leased term.
Land is not depreciated.

The estimated useful lives for the current and comparative years of significant items of property, plant
and equipment are as follows:

Assets Years
Right-of-use assets 10to 13
Motor vehicles 4
Equipment, furniture and fixture 3t05
Tools 5

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted
if appropriate.

iv. Reclassification to investment property

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in OCI and presented in the revaluation reserve. Any loss
is recognised in profit or loss. However, to the extent that an amount is included in the revaluation
surplus for that property, the loss is recognised in OCI and reduces the revaluation surplus within equity.
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3.10 Investment properties

Investment properties are properties held either to earn rental income or for capital appreciation or for
both, but not for sale in the ordinary course of business, use in the production or supply of goods or
services or for administration purposes. Where the Company provides ancillary services to the co-
occupants of a property, it treats such a property as investment property if the services are a relatively
insignificant component in the arrangement as a whole.

Investment properties are initially measured at cost, including related transaction costs. After initial
recognition, they are accounted for using the fair value model under [IAS 40 — Investment properties.

Investment properties are measured at fair values determined either by an independent registered valuer
or internally by management using market yield for similar properties. It is the Company’s policy to
carry out independent valuations of properties on a periodic basis. In the period between the independent
valuations, the Company, on an annual basis, modifies the valuations, having regard to the basis in the
last independent valuation, to reflect current conditions prevailing.

In addition, age and locations of the investment properties are considered while arriving at the estimated
value of each of the investment properties. Any gain or loss arising from changes in fair value is
recognised in the profit or loss.

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The
cost of self-constructed investment property includes the cost of materials and direct labour, any other
costs directly attributable to bringing the investment property to a working condition for their intended
use and capitalised borrowing costs.

When the use of a property changes such that it is reclassified as property and equipment, its fair value
at the date of reclassification becomes its cost for subsequent accounting.

Any gain or loss on disposal of an investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the property) is recognised in profit or loss.

Rental income from operating lease is recognised as rental income on a straight-line basis over the term
of the lease. Lease incentives granted are recognised as an integral part of the total rental income, over
the term of the lease.

3.11 Financial instruments
i Recognition and initial measurement

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

A financial 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.

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.
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3.11 Financial instruments (continued)

i Recognition and initial measurement (continued)

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

It is held within a business model whose objective is to hold assets to collect contractual cash flows;

Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment by investment basis.

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL. On
initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

ii. Financial assets — Subsequent measurement and gains and losses

Financial assets at These assets are subsequently measured at fair value. Net gains and losses,
FVTPL including any interest or dividend income, are recognised in profit or loss.

Financial assets at These assets are subsequently measured at amortised cost using the effective

amortised cost interest method. The amortised cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are recognised in
the profit or loss. Any gain or loss on derecognition is recognised in profit or
loss.

Debt investments at These assets are subsequently measured at fair value. Interest income calculated

FVOCI using the effective interest method, foreign exchange gains and losses and
impairment are recognised in profit or loss. Other net gains and losses are
recognised in OCI. On derecognition, gains and losses accumulated in OCI are
reclassified to the profit or loss.

Equity investments These assets are subsequently measured at fair value. Dividends are recognised

at FVOCI as income in profit or loss unless the dividend clearly represents a recovery of
part of the cost of the investment. Other net gains and losses are recognised in
OCI and are never reclassified to the profit or loss.

iil. Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as an FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.
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3.11 Financial instruments (continued)

iv. Derecognition
a. Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of financial
position but retains either all or substantially all of the risks and rewards of the transferred assets. In
these cases, the transferred assets are not derecognised.

b. Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised
in profit or loss.

v. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

3.12  Share capital

Shares are classified as equity when there is no obligation to transfer cash or other assets. Incremental
costs directly attributable to the issue of ordinary shares are recognised as a deduction from equity.
Income tax relating to transaction costs of an equity transaction is accounted for in accordance with IAS
12.

3.13 Impairment

L. Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECL, except for other
receivables and bank balances for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition. These assets are
measured as 12-month ECL.

Loss allowances for trade receivables (including lease receivables) are always measured at an amount
equal to lifetime ECL.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECL, the Company 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 Company’s historical experience and informed credit assessment
and including forward-looking information.
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i Non-derivative financial assets (continued)
Financial instruments (continued)

The Company assumes that the credit risk on a financial asset has increased significantly if it is past
due by more than 30 days.

The Company considers a financial asset to be in default when:

- The borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realizing security (if any is held); or

- The financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12
months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months).

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive). ECLs are discounted at the
effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired” when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:
- significant financial difficulty of the borrower or issuer;
- abreach of contract such as a default or being more than 90 days past due;

- the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
- the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.
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i Non-derivative financial assets (continued)
Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that
there is no realistic prospect of recovery. This is generally the case when the Company determines that
the debtor does not have assets or sources of income that could generate sufficient cash flows to repay
the amounts subject to the write-off. However, financial assets that are written off could still be subject
to enforcement activities in order to comply with the Company’s procedures for recovery of amounts
due.

ii Non-financial assets

At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other
than investment property) to determine whether there is any indication of impairment. If any such
indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs
to sell. Value in use is based on the estimated future cash flows, discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable
amount.

Impairment losses are recognised in profit or loss. They are allocated to reduce the carrying amounts of
the assets in the CGU on a pro rata basis.

For other assets, an impairment loss is reversed only to the extent that the asset’s carrying amount does
not exceed the carrying amount that would have been determined, net of depreciation or amortisation,
if no impairment loss had been recognised.

3.14 Provisions

A provision is recognised in the statement of financial position when the Company has a present
obligation (legal or constructive) as a result of a past event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. Provisions are not recognised for future operating losses.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation.

Where the effect of the time value of money is material, the amount expected to be required to settle
the obligation is recognised at present value. Provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflect the current market assessments of the time value of money
and the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

As the actual outflows can differ from estimates made for provisions due to changes in laws, regulations,
public expectations, technology, prices and conditions, and can take place many years in the future, the
carrying amounts of provisions are reviewed at each reporting date and adjusted to take account of such
changes. Any adjustment to the amount of previously recognised provision is recognised in the
statement of profit or loss and other comprehensive income unless the provision was originally
recognised as part of cost of an asset.
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Onerous contracts

A provision for onerous contracts is measured at the present value of the lower of the expected cost of
terminating the contract and the expected net cost of continuing with the contract. Before a provision is
established, the Company recognises any impairment loss on the assets associated with that contract.

Contingent liabilities

Contingent liability is a possible obligation that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company or a present obligation that arises from past events but is not
recognised because; it is not probable that an outflow of resources embodying economic benefits will
be required to settle the obligation or the amount of the obligation cannot be measured with sufficient
reliability.

The Company discloses contingent liabilities in the financial statements unless the possibility of an
outflow of resources embodying economic benefits is remote.

3.15 Leases

At the inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset
for a period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company uses the definition of a lease in IFRS 16.

i. As a lessee

At the commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative stand-
alone prices.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or restore the underlying
assets or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the underlying
asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the
Company will exercise a purchase option. In that case the right-of-use asset will be depreciated over
the useful life of the underlying asset, which is determined on the same basis as those of property and
equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and
adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type of
the asset leased.
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i As a lessee (continued)
Lease payments included in the measurement of the lease liability comprise the following:

- fixed payments, including in-substance fixed payments;

- variable lease payments that depend on an index or a rate, initially measure using the index or rate
as at the commencement date;

- amounts expected to be payable under a residual value guarantee; and

- the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Company’s estimate of the amount expected to be payable under a residual value
guarantee, if the Company changes its assessment of whether it will exercise a purchase, extension or
termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of right-of-use
asset has been reduced to nil.

The Company presents right-of-use assets that do not meet the definition of investment properties in
‘property, plant and equipment’.

‘Property, plant and equipment’ comprises owned and leased assets that do not meet the definition of
investment properties.

Leasing activities
Lease of plots of land

The Company leases land from the Government of Dubai for a period of 99 years. The Company was
exempted to pay the lease rentals for the first ten years and thereafter, starting 1 February 2009, rental
payments that are based on variable payment terms being 20% of the share of realised profit is payable
to the Government of Dubai. As the lease payments are variable lease payments, no lease liability has
been recognised for this lease. The Company has classified the right-of-use asset as an investment
property carried at fair value (refer note 7).

Lease of sewage water treatment plant (“STP”)

The Company leases a sewage water treatment plant in Dubai Investments Park for a fixed period of 30
years. The sewage treatment plant is recognised as a right-of-use asset and a corresponding liability
recognised at the date at which the leased asset is available for use by the Company. Each lease payment
is allocated between the liability and finance cost. The finance cost is charged to the statement of profit
or loss and other comprehensive income over the lease period so as to produce a constant periodic rate
of interest on the remaining balance of the liability for each period. The right-of-use asset is depreciated
over the asset’s useful life which was 10 years. In 2020, the useful estimated life was revised to 13
years, in line with the amended contract terms.

ii. Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases. The Company recognises the lease payments associated with these
leases as an expense on a straight-line basis over the lease term.
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iii. As a lessor

At inception or modification of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of their relative standalone prices.

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance
lease or an operating lease. To classify each lease, the Company makes an overall assessment of whether
the lease transfers substantially all of the risks and rewards incidental to ownership of the underlying
asset. If this is the case, then the lease is a finance lease; if not, then it is an operating lease. As part of
this assessment, the Company considers certain indicators such as whether the lease is for the major
part of the economic life of the asset.

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sub-
lease separately. It assesses the lease classification of a sub-lease with reference to the right-of-use asset
arising from the head lease, not with reference to the underlying asset. If an arrangement contains lease
and non-lease components, the Company applies [FRS 15 to allocate the consideration in the contract.

The Company recognises lease payments received under operating leases as income on a straightline
basis over the lease term as part of ‘Revenue’.

3.16 Operating profit

Operating profit is the result generated from the principal revenue-producing activities of the Company
as well as other income and expenses related to operating activities. Operating profit excludes net
finance costs and income taxes.

3.17 Fair value measurement

‘Fair value' is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Company has access at that date. The fair value of a liability
reflects its non-performance risk.

A number of the Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets, and financial and non-financial liabilities (refer note 2.5).

When one is available, the Company measures the fair value of an instrument using the quoted price in
an active market for that instrument. A market is regarded as 'active' if transactions for the asset or
liability take place with sufficient frequency and volume to provide pricing information on an ongoing
basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen
valuation technique incorporates all of the factors that market participants would take into account in
pricing a transaction.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company
measures assets and long positions at a bid price and liabilities and short positions at an ask price.
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The best evidence of the fair value of a financial instrument on initial recognition is normally the
transaction price - i.e. the fair value of the consideration given or received. If the Company determines
that the fair value on initial recognition differs from the transaction price and the fair value is evidenced
neither by a quoted price in an active market for an identical asset or liability nor based on a valuation
technique for which any unobservable inputs are judged to be insignificant in relation to the
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the
difference between the fair value on initial recognition and the transaction price. Subsequently, that
difference is recognised in profit or loss on an appropriate basis over the life of the instrument but no
later than when the valuation is wholly supported by observable market data or the transaction is closed
out.

3.18 Cash and cash equivalents
Cash and cash equivalents comprise cash and bank balances in current accounts.
3.19 Dividend distribution

Dividends are recognised in the financial statements in the period in which the dividends are approved
by the Company’s shareholders.

3.20 Revenue recognition
Revenue from contract with customers

The Company recognises revenue from contracts with customers based on a five step model as set out
in IFRS 15:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two
or more parties that creates enforceable rights and obligations and sets out the criteria for
every contract that must be met.

Step 2.  Identify the performance obligations in the contract: A performance obligation is a promise
in a contract with a customer to transfer a good or service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to
which the Company expects to be entitled in exchange for transferring promised goods or
services to a customer, excluding amounts collected on behalf of third parties.

Step 4.  Allocate the transaction price to the performance obligations in the contract: For a contract
that has more than one performance obligation, the Company will allocate the transaction
price to each performance obligation in an amount that depicts the amount of consideration
to which the Company expects to be entitled in exchange for satisfying each performance
obligation.

Step 5.  Recognise revenue when (or as) the entity satisfies a performance obligation.

The Company satisfies a performance obligation and recognises revenue over time, if one of the
following criteria is met:

1. The customer simultaneously receives and consumes the benefits provided by the Company’s
performance as the Company performs; or

2. The Company’s performance creates or enhances an asset that the customer controls as the asset is
created or enhanced; or

3. The Company’s performance does not create an asset with an alternative use to the Company and
the entity has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at
the point in time at which the performance obligation is satisfied.
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3.20 Revenue recognition (continued)

When the Company satisfies a performance obligation by delivering the promised goods or services it
creates a contract asset based on the amount of consideration earned by the performance. Where the
amount of consideration received from a customer exceeds the amount of revenue recognised this gives
rise to a contract liability.

Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes and duty. The Company assesses its
revenue arrangements against specific criteria to determine if it is acting as principal or agent. The
Company has concluded that it is acting as a principal in all of its revenue arrangements.

Revenue is recognised in the statement of profit or loss and comprehensive income to the extent that it
is probable that the economic benefits will flow to the Company and the revenue and costs, if applicable,
can be measured reliably.

Rental income

Rental income from operating leases is recognised over time in accordance with IFRS 16 — Leases on
a straight-line basis over the respective lease term (refer note 3.15 (iii)). When the Company provides
incentives to its tenants, the aggregate cost of the incentives are recognised over the lease term, on a
straight-line basis, as a reduction of rental income.

Sub-leasing income

Sub-leasing income relates to the amount that the Company collects from its tenants for the sub-lease
arrangement between tenant and sub-tenant. The revenue is recognised on a straight-line basis over the
respective lease term.

Income from sewerage collection and supply of treated sewerage effluents

Income from sewerage collection and the supply of treated sewerage effluents is recognised at a point
in time, when the related performance obligation is satisfied. Revenue from these services is recognised
based on monthly meter readings that measure actual usage by tenants, which represent the point at
which control of the services is transferred to the customer.

Service charges

Revenue from service charges is recognised over time in accordance with the terms of the agreements
with customers, as the Company satisfies its related performance obligations. The services are provided
on a continuous basis, and customers simultaneously receive and consume the benefits as the services
are performed. Revenue is recognised based on the passage of time or other appropriate measures of
progress that reasonably depict the Company’s performance in transferring control of the services to
the customer.

Revenue from transfer of lease

The Company charges customers a non-refundable fee for processing requests to transfer an existing
lease to another party. The fee represents a distinct service consisting of the administrative review,
approval, and execution of the lease transfer. Revenue from transfer of lease fees is recognised when
the lease transfer has been approved and completed.

3.21 Other income

Other income comprises of liabilities and provisions written back, sale of scrap, marketing promotion
income, support from principal supplier, gain on modification/termination of leases, gain on disposal
of property, plant and equipment and other income.
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3.22 Value Added Tax

VAT is a tax on the supply of goods and services which is eventually borne by the final consumer but
collected at each stage of the production and distribution chain. Therefore, the treatment of VAT in the
accounts of the Company reflects their role as a collector of the tax and VAT is not included as income
or expenditure. However, there are circumstances, in which the Company will bear VAT and, in such
instances, VAT is included as part of expenditure.

The net amount of due to or from the revenue authorities in respect of VAT is included as part of other
receivables or other payables.

4 Financial risk management
Overview
The Company has exposure to the following risks arising from financial instruments:

o Credit risk;
e Liquidity risk; and
e Market risk.

This note presents information about the Company’s exposure to each of the above risks, the Company’s
objectives, policies and processes for measuring and managing risk, and the Company’s management
of capital.

The Board of Directors have overall responsibility for the establishment and oversight of the Company’s
risk management framework. The Company’s senior management is responsible for developing and
monitoring the Company’s risk management framework. The Company’s senior management reports
to the Board of Directors on its activities.

The Company’s risk management procedures are established to identify and analyse the risks faced by
the Company, 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 Company’s activities. The Company, 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.

Parents Company’s (and its subsidiaries, collectively referred to as “the Group”) audit committee
oversees how the management monitors compliance with the Group's risk management policies and
procedures and reviews the adequacy of the risk management framework in relation to the risks faced
by the Company. The Group’s audit committee is assisted in its oversight role by internal audit. Internal
audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the
results of which are reported to the audit committee.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. Credit risk is mainly attributable to trade and other
receivables, cash at banks, financial assets at fair value through profit and loss, long term rent receivable
and due from related parties.

The exposure to credit risk on due from related parties, trade and other receivables, financial assets at
fair value through profit and loss, and long-term rent receivables is monitored on an ongoing basis by
the management and these are considered recoverable by the Company’s management.

Majority of the Company’s customers have been transacting with the Company for a number of years,
and no significant losses have occurred. In monitoring customer credit risk, customers are grouped
according to their credit characteristics.
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The Company establishes an allowance for impairment is made in accordance with ‘expected credit
loss’ (ECL) model. This will require considerable judgment about how the changes in economic factors
affect ECLs, which are determined on a probability-weighted basis.

Cash at banks

Cash held in banks amounts to AED 130.2 million at 31 December 2025 (2024: AED 111.6 million).
Cash is held with banks, which are rated ranging from A3 to Bal, based on Moody’s Corporation
ratings. Impairment on cash at banks has been measured on a 12-month expected loss basis and reflects
the short maturities of the exposures. The Company considers that cash at banks has a low credit risk
based on the external credit ratings of the counterparties and accordingly, the expected credit loss is
negligible.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligation associated
with its financial liabilities that are settled by delivering cash or another financial asset. Liquidity risk
mainly relates to trade and other payables, due to related parties, lease liabilities and bank borrowings.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.

Market risk

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

Currency risk

The Company is exposed to currency risk on transactions that are denominated in a currency other than
the respective functional currency primarily United States Dollar (“USD”). The Company does not face
any foreign currency risk on transactions denominated in USD as AED is pegged to USD.

In respect of other monetary assets and liabilities denominated in foreign currencies, the Company’s
policy is to ensure that its net exposure is kept to an acceptable level by buying and selling foreign
currencies at spot rate when necessary to address short term imbalances.

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect the net interest
finance expense of the Company. The interest rate risk on the Company’s financial liabilities is
primarily on bank borrowings which is based on variable rates.

Capital management

The Company’s policy is to maintain a strong capital base to sustain future development of the business.
The Company’s management monitors the return on capital through operating cash flow management
and seeks to maintain a balance between the higher returns and the advantages and security offered by
a sound capital position. There was no change in the Company’s approach to capital management during
the year. The management monitors the requirements of the Company’s Law.
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Capital management (continued)

The table below shows the credit rating at the end of the reporting period based on Moody’s ratings for
the banking relationships:

Rating 2025 2024

AED’000 AED’000
A3 85,146 57,775
A2 41,604 50,296
Al 3,096 3,120
Bal 364 365
Total cash at banks 130,210 111,556
5 Significant accounting estimates and judgements

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities
within the next financial year. Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

Management has reviewed the development, selection and disclosure of the Company’s critical
accounting policies and estimates and the application of these policies and estimates.

The following critical accounting estimate and judgement were used by management in the preparation
of these financial statements:

Valuation of Investment properties

The Company fair values its investment properties. Note 7 contains information about the valuation
methodology adopted by the Company for the valuation of investment properties. Should the significant
assumptions change, the fair value of investment could significantly impact the profit or loss and
statement of financial position of the Company in the future.

Recoverability of trade receivables and due from related parties

The Company reviews its financial assets to assess impairment at least on an annual basis. In
determining whether impairment losses should be reported in the statement of profit or loss. In doing
so, the Company exercises significant judgment taking into account the legal circumstances and the
ability of the counterparty to repay the outstanding amount, where applicable, to estimate the likelihood
of recoverability (refer note 27).
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Equipment,
Right-of-use Motor furniture
assets vehicles and fixtures Tools CwIP Total

AED’000 AED’000 AED’000 AED’000 AED’000 AED’000
Cost
Balance at 1 January 2024 547,487 1,519 9,882 14,783 - 573,671
Additions - - 114 - - 114
Transfers - - (874) 874 - -
Balance at 31 December 2024 547,487 1,519 9,122 15,657 - 573,785
Balance at 1 January 2025 547,487 1,519 9,122 15,657 - 573,785
Additions 7,795 - 38 2,067 12,973 22,873
Transfer from investment properties - - - - 8,997 8,997
Transfers - - 4,791 12,706 (17,497) -
Disposals (805) (48) - - - (853)
Balance at 31 December 2025 554,477 1,471 13,951 30,430 4,473 604,802
Accumulated Depreciation
Balance at 1 January 2024 310,791 1,478 8,511 12,677 - 333,457
Charge for the year 25,672 8 45 1,237 - 26,962
Transfers - 13 359 (372) - -
Balance at 31 December 2024 336,463 1,499 8,915 13,542 - 360,419
Balance at 1 January 2025 336,463 1,499 8,915 13,542 - 360,419
Charge for the year 30,471 4 143 443 - 31,061
Disposals (805) (48) - - - (853)
Balance at 31 December 2025 366,129 1,455 9,058 13,985 - 390,627
Net book value
Balance at 1 January 2024 236,696 41 1,371 2,106 - 240,214
Balance at 31 December 2024 211,024 20 207 2,115 - 213,366
Balance at 31 December 2025 188,348 16 4,893 16,445 4,473 214,175

30



Dubai Investments Park Development Co (L.L.C.)

Notes to the financial statements (continued)
6 Property, plant and equipment (continued)

(1) Depreciation charge for the year is analysed as follows:

2025 2024
AED’000 AED’000
Cost of providing services (refer note 22) 29,691 25,672
Administrative expenses (refer note 23) 1,370 1,290
31,061 26,962
7 Investment properties
Investment properties comprise of:
2025 2024
AED’000 AED’000
Infrastructure and ancillary facilities 6,488,879 6,277,797
Retail and commercial facilities 28,978 47,272
Plots of land for future development 63,600 1,022,000
6,581,457 7,347,069
The movement in investment properties during the year was as follows:
2025 2024
AED’000 AED’000
At 1 January 7,347,069 6,744,802
Acquisitions (refer note (iii)) 11,632 10,181
Transfer to property, plant and equipment (8,997) -
Disposals (refer note (ii)) (1,406,969) -
Gain on fair valuation 638,722 592,086
At 31 December 6,581,457 7,347,069
(1) As at 31 December 2025, all investment properties are held at a leasehold basis in the name of
the Company and located in Dubai, United Arab Emirates.
(ii) During the current year, the Company sold certain investment properties amounting to AED

1,407 million (2024: AED nil) and recorded a gain of AED 38.6 million on sale of investment
properties (2024: AED nil).

(iii))  During the current year, the Company acquired an investment property amounting to AED 11.6
million (2024: AED 10.1 million). In the current year, this property was acquired as a settlement
against an outstanding trade receivable balance.

(iv)  As at 31 December 2025, total income (including sub-lease income) earned by the Company
from its investment properties, all of which are leased out under operating leases, amounted to
AED 744 million (2024: AED 719 million).

(v) As at 31 December 2025, investment properties leased to related parties amounted to AED 86.1
million (2024: AED 86.2 million).
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(vi)  Non-cash transactions adjusted in the statement of cash flows are as follows:

2025 2024
AED’000 AED’000

Disposal of investment property to a third party (633,135) -
Disposal of investment property to a related party (188,854) -
Acquisition of investment property in settlement of a trade receivable 11,632 -

Infrastructure, ancillary, retail and commercial facilities

Infrastructure, ancillary, retail and commercial facilities are built on land obtained from the Government
of Dubai on a renewable, non-cancellable long-term lease of 99 years, beginning 1 February 1999. The
Company was exempt from lease rental payments for the first ten years. Starting 1 February 2009, 20%
of the net realised profits from the land projects are payable to the Government of Dubai. In 2025, the
Company has made a provision of AED 140.1 million (2024: AED 114.4 million) as payable to the
Government of Dubai towards which equates to 20% of the net realised profits in-line with the lease
agreement (refer note 19 and 22).

As at 31 December 2025, the fair values of infrastructure, ancillary, retail and commercial facilities
have been determined by the independent external valuer, using the income approach - discounted cash
flows (2024: income approach - discounted cash flows), after taking into consideration the cash
outflows resulting from the estimated 20% share of the net realised profits due to the Government of
Dubai.

The valuation is based on future net cash flows, and accordingly, the amount of rent accrued on a straight
line basis as per IFRS 16 has been deducted. Similarly, the unearned rental income and recognised
liabilities for the estimated 20% share of the Government of Dubai at the date of valuation, 31 December
2025, have been adjusted to arrive at the valuation of investment properties.

The fair valuation gain has arisen due to the significant change in the future net cash flows from tenants
as per the terms of the lease contracts which are periodically renegotiated. The significant fair valuation
gain is also driven by management’s updated assessment of the future cash flows used in the income-
based valuation model, including the incorporation of sub-lease fee income in the current year. This
reflects the availability of more reliable and observable information regarding sub-lease activity,
occupancy levels and rental performance across the portfolio, which now supports the inclusion of this
income stream in the valuation.

In the current year, the Company has also reassessed certain estimated future operating expenses in line
with actual trends. This included a change in the growth rate of staff costs assumption from 4% to 3%
to align revised human resources forecasts.

The revised assumptions are considered to be representative of current market conditions and consistent
with those that would be adopted by market participants.

Significant unobservable inputs in the fair value measurement comprises of future contractual rental
cash inflows, discount rate, future outgoing expenses and market sales rates.

Plots of land for future development

Plots of land for future development comprise of plots of land held for residential and commercial
development. In the current year, the fair valuation of these plots of land has been carried out using the
market comparable approach (2024: market comparable approach,).

Significant unobservable inputs in the fair value measurement comprises of market sales rates.
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Determination of fair value

The fair value of investment properties is classified under level 3 fair value hierarchy.

The fair value of investment properties as at 31 December 2025 and 31 December 2024 has been
determined on the basis of valuations carried out by external independent valuers registered in the UAE.
The valuations have been prepared in accordance with IFRS (International Financial Reporting
Standards) set by the IASB (International Accounting Standards Board), Royal Institution of Chartered
Surveyors (RICS) Valuation — Global Standards (31 January 2022) and incorporating the IVS
(International Valuation Standards).

In determining a property’s valuation, the valuers take into account property specific information such
as the current contracted tenancies agreements and forecast operating expenses. They apply certain
assumptions such as discount rates and market sales rates, which are influenced by property specific
characteristics, such as property location, to arrive at the final valuation. The significant unobservable
inputs used in the fair valuation are listed below:

Inter relationship
between key
Significant unobservable inputs unobservable inputs and

Valuation technique (2025 and 2024) fair value measurement
Income approach - discounted cash Rental growth —no growth The expected fair value
flows: Income approach provides an considered for the remaining would increase/
indication of fair value by converting contractual period (decrease) if the inputs
future cash flows to a single current changed.

capital value. Discount rates: 7.5% to 8.5%

Under the discounted cash flows . )
(“DCF”) method the forecasted cash Operating expenses: ranging
flow is discounted back to the valuation 1om 28% to 31% of rental
date, resulting in a present value of the income.

asset.

Sensitivity analysis of the key valuation inputs is as follows:

Future contracted rental cash ~ based on the actual location, type and quality of the properties and
inflows supported by the terms of any existing lease and rent-free periods. If
future contracted rental cash inflows were 10% higher/lower, the
valuation would have been AED 328 million higher/lower (2024: AED
295 million higher/lower), with all other variables remaining constant.

Discount rates reflecting current market assessments of the uncertainty in the amount
and timing of cash flows. If discount rate was 1% higher/lower, the
valuation would have been AED 645 million lower/ AED 845 million
higher (2024: AED 653 million lower/ AED 852 million higher), with
all other variables remaining constant.

Outgoing expenses including necessary operating expenses to maintain functionality of
the properties for its expected useful life. If operating expenses were
10% higher/lower, the valuation would have been AED 102 million
lower/higher (2024: AED 105 million lower/higher), with all other
variables remaining constant.
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Determination of fair value (continued)

Sensitivity analysis of the key valuation inputs is as follows (continued):

Market sales rates based on the estimated selling price of comparable properties and
taking into account the market data at the date of valuation. If the
market sales rates were 10% higher/lower, the valuation would have
been AED 6.4 million higher/lower respectively (2024: AED 102
million higher/lower respectively), with all other variables remaining
constant.

8 Financial assets at fair value through profit and loss

In the current year, financial assets at fair value through profit of loss represent receivables from the
Road Transport Authority (‘RTA”) for an intersection construction cost incurred by the Company. In
the previous year, financial assets at fair value through profit of loss represented receivables from Dubai
Electricity and Water Authority for a substation cost incurred by the Company.

The fair valuation of these receivables have been determined using a present value of expected cash
flows. As there are significant unobservable inputs used in determining fair value of this receivable, it
has been categorised as a level 3 financial instrument.

9 Long-term rent receivable
2025 2024
AED’000 AED’000
Long-term rent receivable 26,970 55,023

Long-term rent receivable represents the differential between the amount of rent billed to the tenant and
the amount recognised as rental income on a straight-line basis over the term of the lease, including the
option to renew the lease at the end of the initial lease term, as required by IFRS 16 - Leases. The
difference principally arises due to an initial rent-free period allowed and the rent escalation agreed
after the expiry of the initial term of the lease.

10  Related party transactions and balances

Related parties include shareholders, the Parent Company, key management personnel, and any entities
which are controlled, directly or indirectly by the shareholders and directors or over which they exercise
significant management influence. Affiliated companies are other entities which are under the control
of the Parent Company.

10.1 Related party transactions

The Company, in the normal course of business, enters into transactions with other business entities
that fall within the definition of a related party contained in IAS 24 — Related Parties. The transactions
with related parties are at rates and terms mutually agreed between the parties.
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10.1 Related party transactions (continued)

) Remuneration of key management personnel

Short term employee benefits (including Directors’
remuneration)
Long term employee benefits

(i) Significant transactions with the parent company

Dividends declared (refer note 16)

Revenue from services provided to the parent
Re-imbursement of expenses incurred on behalf of the parent
Support service charges by the parent

Rent charged by the parent

Re-imbursement of income tax expense to the parent

(iii) Significant transactions with other related parties*

Rental income on lease of investment properties from affiliates

Sewerage and irrigation services revenue

Interest on receivables from affiliates (refer note 24)
Service charges to affiliates

Other recharges to affiliates

Other income from affiliates

IT support expense

Insurance expense

Other recharges from affiliates

Utilities expense

Sale of investment properties to affiliates

2025 2024
AED’000 AED’000
6,021 5,911
6,044 5,473
2025 2024
AED’000 AED’000
1,965,000 600,000
99 88
164 -
(3,833) (1,088)
(944) (2,691)
(41,179) -
2025 2024
AED’000 AED’000
11,062 8,715
6,969 6,303
8,499 6,228
1,959 2,198
2,109 -
7,434 -
(3,806) (4,281)
(2,515) (3,378)
(849) (3,419)
(3,910) (3,611)
477,275 -

*Other related parties of the Company mainly include entities under common control of the Parent

Company.
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10.2 Balances with related parties

2025 2024
AED’000 AED’000

Due from related parties
Parent Company - -
Other related parties™ (refer (i) below) 277,438 97,451
Net due from related parties 277,438 97,451
Less: Non-current portion (90,579) -
Current portion 186,859 97,451
2025 2024
AED’000 AED’000

Due to related parties

Parent Company (refer (i) below) 325,202 183
Other related parties™ - 763
325,202 946

*Other related parties of the Company mainly include entities under common control of the Parent

Company.

(i) Subsequent to the year ended 31 December 2025, the Company collected AED 175 million from a

related party and also made payment of AED 175 million to the Parent Company.

11 Trade and other receivables

2025 2024
AED’000 AED’000
Trade receivables 345,757 426,912
Less: provision for impairment of trade receivables (74,207) (80,389)
271,550 346,523

Receivables from sale of investment properties (refer (i) below
and note 7) 633,135 -
Prepayments 13,044 14,015
Other receivables 10,463 918
928,192 361,456

Analysed as:

Non-current 358,211 7,531
Current 569,981 353,925
928,192 361,456

(i) Thereceivables from sale investment properties are not due as at 31 December 2025; these amounts

are recoverable in instalments upto 2029 as per the relevant usufruct agreements.
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12 Cash and cash equivalents

2025 2024
AED’000 AED’000
Cash on hand 72 74
Cash at banks - current accounts 130,210 111,556
130,282 111,630
13  Share capital

2025 2024
AED’000 AED’000

Authorised, issued and fully paid up:
20,000 ordinary shares of AED 1,000 each 20,000 20,000

14  Statutory reserve

In accordance with the Article 103 of UAE Federal Decree-Law No. 32 of 2021 (“Companies Law
2021”) concerning Commercial Companies, 5% of the Company's net profit is required to be allocated
every year to a statutory reserve. Such allocation will cease if the value of the reserve reaches 50% of
the nominal value of the Company’s issued share capital. During the current and previous year, no
amount has been transferred to statutory reserve on account of the reserve being equal to 50% of the
share capital.

15 General reserve

In accordance with the memorandum of association of the Company, 10% of the profit of the Company
is required to be allocated to a general reserve. Such allocation will cease when the general reserve
equals 50% of the paid up share capital. In the prior years, the board of directors resolved to cease
transfer of profit to the general reserve on account of the general reserve exceeding 50% of the share
capital.

16 Dividends

During the current year, the Company declared dividends of AED 1,965 million (2024: AED 600
million) which equates to AED 98,250 per share (2024: AED 30,000 per share). During the current
year, an amount of AED 1,640 million was paid (2024: AED 600 million) and the balance amounting
to AED 325 million (2024: Nil) is recognised as a liability and is treated as a non-cash transaction in
the statement of cash flows. Out of the AED 325 million balance, AED 175 million was paid subsequent
to the year end.

17  Bank borrowings

2025 2024

AED’000 AED’000

Term loans 2,444,894 2,077,062
Analysed as:

Non-current 2,060,698 1,835,739

Current 384,196 241,323

2,444,894 2,077,062
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The reconciliation of movement of liabilities to cash flow arising from financing activities is as follows:

2025 2024
AED’000 AED’000
At 1 January 2,077,062 1,955,416
Changes from financing cash flows
Drawdowns of bank borrowings 819,275 606,445
Repayments of bank borrowings (451,443) (484,799)
Total changes from financing cash flows 367,832 121,646
Other liability related changes
Interest expense (refer note 24) 117,001 133,048
Interest paid (98,561) (122,562)
Accrued interest (refer note 19) (18,440) (10,486)
Total other liability related changes - -
At 31 December 2,444,894 2,077,062

The terms of the bank borrowings vary from three to seven years. The interest rate of the bank
borrowings range between 0.90% to 1.25% over 3 month SOFR/EIBOR per annum.

The Company obtained bilateral term loan facilities of AED 2,444 million (USD 169.7 million and
AED 1,821.4 million) from local financial institutions to re-finance the Sukuk notes which matured on
February 2019 and for general corporate purpose. These loans are payable over a period of three to
seven years in half yearly installments. These loans are secured against the followings:

- To ensure that securities provided to the bank are on par with security offered or granted to and the
covenants with its other banks and lending institutions.

- Letter of undertaking to route rentals on annual basis of existing tenants through current accounts.

The facilities availed by the Company are subject to certain covenants that must be complied with. In
accordance with the facilities agreements, with respect to key covenants, the Company undertakes:

1 to utilise approved facilities for business activities, consistent with Islamic Sharia'a Principles;

2 to retain its majority shareholding with Dubai Investments PJSC (the parent during the tenor of
facilities);

3 to maintain Net Debt to EBITDA at maximum level of 4x or less, (Net Debt to exclude cash
balances);

4 to maintain EBITDA to profit not less than 2.5x; (EBITDA to be calculated net of valuation gain);

5 that aggregate value of the investment properties with minimum threshold of AED 4.5 billion at all
times;

6 to ensure that the ratio of EBITDA to Debt Service in respect of any relevant testing period shall
be not less than 1.25:1.

During the year ended 31 December 2025, the Company has complied with the financial covenants of
all its borrowing facilities.
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The Company as a lessee

The Company leases a sewerage water treatment plant and office spaces. The leases typically run for
a period of 10 to 13 years.

Right-of-use assets

Right of use assets recognised as part of property, plant and equipment are as follows:

2025 2024

AED’000 AED’000

Balance at 1 January 211,024 236,696

Additions 7,795 -

Depreciation 30,471) (25,672)

Balance at 31 December 188,348 211,024
Lease liabilities

2025 2024

AED’000 AED’000

Balance at 1 January 233,107 252,924

Additions 7,795 -

Interest charged during the year 21,672 18,796

Payments made during the year (39,388) (38,613)

Balance at 31 December 223,186 233,107

2025 2024

Analysed as: AED’000 AED’000

Non-current 199,246 211,225

Current 23,940 21,882

223,186 233,107

Amounts recognised in the statement of profit or loss and other comprehensive income

2025 2024

AED’000 AED’000

Depreciation on right of use assets (refer note 6) 30,471 25,672
Interest on lease liabilities (refer note 24) 21,672 18,796
Short-term rental expense 7,632 7,632
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Amounts recognised in the statement of cash flows

2025 2024
AED’000 AED’000
Interest portion of lease payments (refer note 24) 21,672 18,796
Principal portion of lease payments 17,716 19,817
Total lease payments during the year 39,388 38,613
Maturity analysis - contractual undiscounted cash flows
Present value of Future
minimum lease minimum lease
payment Interest payments
AED’000 AED’000 AED’000
At 31 December 2025
Less than one year 23,940 15,404 39,344
One to five years 115,664 42,208 157,872
More than five years 83,582 7,499 91,081
Total 223,186 65,111 288,297
At 31 December 2024
Less than one year 21,882 16,518 38,400
One to five years 105,215 48,385 153,600
More than five years 106,010 18,279 124,289
Total 233,107 83,182 316,289

The Company as a lessor — operating leases

The Company leases out its investment properties to third parties and related parties. These leases are
normally for a period of more than one year. The Company has classified these leases as operating
leases, because they do not transfer substantially all of the risks and rewards incidental to the ownership
of the assets.

The following table sets out a maturity analysis of lease payments, showing the undiscounted lease
payments to be received from non-cancellable operating leases after the reporting date:

2025 2024

AED’000 AED’000

Less than one year 601,347 612,955
One to two years 605,976 610,186
Two to three years 605,670 612,284
Three to four years 606,201 608,761
Four to five years 606,065 607,824
More than five years 3,816,682 4,352,000
6,841,941 7,404,010
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19  Trade and other payables

2025 2024
AED’000 AED’000

Payable to Government of Dubai for their share of realised
profit of the Company (refer note 22 and below) 140,055 114,357
Trade payables 32,811 31,031
Staff related payables 15,051 15,578
Accrued interest (refer note 17) 18,440 10,486
Provisions 8,441 8,441
Retentions payable 4,215 2,307
Other payables and accruals 72,157 21,290
291,170 203,490

As at 31 December 2025, in accordance with the Company’s long term lease agreement with the
Government of Dubai, the Company has recognised an accrual of AED 140.1 million (2024: AED 114.3
million) towards 20% share of the net realised profits (before fair valuation gain) payable to the
Government of Dubai (also refer note 7 and 22).

20 Unearned rent

2025 2024
AED’000 AED’000
Unearned rent — Rental income 88,241 85,813
Unearned rent — Subleasing income 94,005 87,720
182,246 173,533
21  Revenue
A Major products and service lines
2025 2024
AED’000 AED’000
Rental income 593,243 604,001
Sub-leasing income 150,354 115,009
Sewerage and irrigation services revenue 96,311 87,948
Service charges 64,003 57,580
Transfer of lease income 55,801 27,556
959,712 892,094
B Geographical distribution of revenue

The Company generates all its revenue from the United Arab Emirates.
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C Timing of revenue recognition

Revenue recognised in accordance with IFRS 15:
Revenue recognised over time
Revenue recognised at a point in time

Revenue recognised in accordance with IFRS 16

22 Cost of providing services

Share of realised profit to be paid to the Government of Dubai
(refer note 19)

Cost of sewerage water treatment

Maintenance expenses

Depreciation expense (refer note 6)

Infrastructure and development works cost sharing with Roads
and Transport Authority (“RTA”) (refer note 26)

Others

23  Administrative expenses

Staff costs

Repair and maintenance

Legal and professional expenses
Marketing expenses

Depreciation expense (refer note 6)
Others
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2025 2024
AED’000 AED’000
64,003 57,580
152,112 115,504
216,115 173,084
743,597 719,010
959,712 892,094
2025 2024
AED’000 AED’000
140,055 114,357
33,805 33,345
29,749 42,089
29,691 25,672
29,077 29,077
13,479 14,717
275,856 259,257
2025 2024
AED’000 AED’000
21,904 24,000
4,161 4,950
3,486 3,539
2,080 2,230
1,370 1,290
2,457 3,191
35,458 39,200
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24 Net finance costs

2025 2024
AED AED
Finance income
Interest on receivables from related parties (refer note 10 and
below) 8,499 6,228
Unwinding of discount on financial assets measured at
amortised cost 8,318 -
Interest on short-term bank deposits - 2
16,817 6,230
Finance costs
Interest on bank borrowings (refer note 17) (117,001) (133,048)
Interest on lease liabilities (refer note 18) (21,672) (18,796)
Discounting of financial assets at FVTPL (3,223) -
Bank charges (329) (1,293)
(142,225) (153,137)
Net finance costs (125,408) (146,907)

Receivables from certain related parties carry interest ranging between 4.4% to 9% per annum.

25  Contingent liabilities
As at 31 December 2025, the Company had no contingent liabilities (2024: nil).

26 Commitments

2025 2024

AED’000 AED’000

Capital commitments 11,296 46,017
Operating commitments 101,769 210,835

Operating commitments mainly relate to a commitment in respect of an agreement signed with the RTA
to share the cost of infrastructure and development works of the adjoining areas. The total outstanding
commitment as at 31 December 2025 amounts to AED 101.8 million (2024: AED 130.8 million) which
will be paid until 2029.

27 Financial instruments

Financial assets of the Company include cash at bank, trade and other receivables, long term rent
receivables, financial assets at fair value through profit and loss and amounts due from related parties.
Financial liabilities of the Company include trade and other payables, lease liabilities, bank borrowings
and amounts due to related parties. Accounting policies for financial assets and liabilities are set out in
note 3.
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Credit risk
Exposure to credit risk

The maximum exposure to credit risk at the reporting date was:

2025 2024

AED’000 AED’000

Trade and other receivables (excluding prepayments) 915,148 347,441
Due from related parties 277,438 97,451
Cash at banks 130,210 111,556
Long term rent receivable 26,970 55,023
Financial assets at fair value through profit and loss 16,791 17,988
1,366,557 629,459

The Company limits its exposure to credit risk by investing with counterparties that have credible
market reputation. The Company’s management does not expect any counterparty to fail to meet its
obligations.

Impairment losses

The Company applies the IFRS 9 simplified approach on financial assets to measure the expected credit
losses which uses a lifetime expected loss allowance for all financial assets.

To measure the expected credit losses, financial assets have been grouped based on shared credit risk
characteristics and the days past due. The expected loss rates are based on the historical credit losses
experienced. 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 Company has identified the gross domestic product of the United Arab Emirates to be the most
relevant factor, and accordingly adjusts the historical loss rates based on expected changes in these
factors.

Based on existing credit risk management practices, the default definition has been determined which
aptly captures the gradual deterioration of the receivables under consideration.

The collateral gets factored through loss given default estimates and hence are not used to adjust
exposure while computing expected credit loss. The Company limits its exposure to credit risk by
investing with counterparties that have credible market reputation. The Company’s management does
not expect any significant counterparty to fail to meet its obligations.

The ageing of trade receivables and related impairment loss on trade receivables at the reporting date
was as following:

Weighted Provision Weighted Provision
average for average for
loss rate Gross impairment loss rate Gross  impairment

2025 2025 2025 2024 2024 2024

AED’000 AED’000 AED’000 AED’000

0 — 30 days 1.80% 16,916 (304) 0.11% 19,475 (21)
31-90 days 0.29% 44,930 (132) 0.11% 24,398 (26)
91 — 180 days 0.06% 41,007 (26) 0.11% 54,951 (58)
181 — 365 days 2.11% 88,592 (1,872) 0.58% 98,396 (566)
More than 365 days 46.58% 154,312 (71,873) 34.71% 229,692 (79,718)
345,757 (74,207) 426,912 (80,389)

44



Dubai Investments Park Development Co (L.L.C.)
Notes to the financial statements (continued)

27  Financial instruments (continued)

Credit risk (continued)

Impairment losses (continued)

The movement in the allowance for impairment in respect of trade receivables during the year was as
follows:

2025 2024

AED’000 AED’000

Balance at 1 January 80,389 77,479
Amounts written off (22,600) -
Net remeasurement of loss allowance 16,418 2,910
Balance at 31 December 74,207 80,389

A simplified approach is used in determining credit loss allowance for the trade receivables within the
real estate business and finance lease receivable. A provision matrix is used to determine the provision
based on management’s assessment of the default period being 90 days from the date the counter party
fails to make contractual payment.

Included in the loss allowance above, the Company has recognised a specific impairment provision of
AED 64.2 million as of 31 December 2025 (2024: AED 50.5 million).

Cash and cash equivalents and other receivables are also subject to the impairment requirements of
IFRS 9. For cash and cash equivalents, the probability of default is derived from benchmarking and
default rate studies conducted by external rating agencies. Loss given default estimate is taken from
Basel guidelines. The identified impairment loss on cash and cash equivalents and other receivables
were insignificant.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. Liquidity risk mainly relates to trade and other payables and due to related parties. The Company’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity

to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation.

The Company aims to maintain the level of cash and bank balances and other liquid investments at an
amount in excess of expected cash outflows on financial liabilities. This excludes the potential impact
of extreme circumstances that cannot reasonably be predicted, such as natural disasters.
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Liquidity risk (continued)

The following are the contractual maturities of financial liabilities, including interest payments:

Carrying Contractual Within More than
amount cash flows one year 1 year
AED'000 AED'000 AED'000 AED'000

At 31 December 2025
Trade and other payables* 282,729 282,729 282,729 -
Due to related parties 325,202 325,202 325,202 -
Lease liabilities 223,186 288,297 39,344 248,953
Bank borrowings 2,444,894 2,721,993 493,244 2,228,749
Total 3,276,011 3,618,221 1,140,519 2,477,702
Carrying Contractual Within More than
amount cash flows one year 1 year
AED'000 AED'000 AED'000  AED'000

At 31 December 2024
Trade and other payables™ 195,049 195,049 195,049 -
Due to related parties 946 946 946 -
Lease liabilities 233,107 316,289 38,400 277,889
Bank borrowings 2,077,062 2,373,065 356,442 2,016,623
Total 2,506,164 2,885,349 590,837 2,294,512

*excluding provisions.

Market risk

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

(i) Currency risk

The Company is exposed to currency risk on transactions that are denominated in a currency other than
the functional currency of the Company, primarily United States Dollar (“USD”). The Company does
not face any foreign currency risk on transactions denominated in USD as AED is pegged to USD.

(ii) Interest rate risk

The Company’s exposure to interest rate risk primarily relates to its bank borrowings with varying rates
of interest, which are, in general, varied with reference to the base lending rates of the banks at regular
intervals, which expose the Company to cash flow interest rate risk.

The Company’s risk management is carried out by senior management who identifies, evaluates, and
hedges financial risks (where appropriate).

The Company regularly monitors the exposure to interest rate risk and where considered appropriate
will swap the floating rates agreed into fixed rates.
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Market risk (continued)

At the reporting date, the interest rate profile of the Company’s interest bearing financial instruments

WEre:

2025 2024
AED’000 AED’000

Variable rate instruments:
Bank borrowings 2,444,894 2,077,062

Fair value sensitivity analysis for fixed interest rate instruments

The Company does not account for any fixed rate financial assets and liabilities at fair value through
profit or loss; therefore, a change in interest rates at the reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates as at 31 December 2025 would have increased/(decreased)
profit or loss by AED 24.4 million (2024: AED 20.8 million). This analysis assumes that all other
variables, in particular foreign currency rates, remain constant.

Fair values versus carrying amounts

The fair value of financial assets and financial liabilities materially approximates their carrying value
at the statement of financial position date.

Capital management

The Company’s policy is to maintain a strong capital base to maintain investor, creditor, and market
confidence and to sustain future development of the business. The Board of Directors monitors the
return on capital, which is defined as profit for the year attributable to equity holders of the Company
divided by total shareholders' equity. The Board of Directors also monitors the level of dividend to
ordinary shareholders. The Board of Directors seeks to maintain a balance between the higher returns
that might be possible with higher levels of borrowing and the advantages and security afforded by a
sound capital position.

The Company monitors capital on the basis of gearing ratio which is calculated as net debt divided by
total capital. Net debt is calculated as the sum of bank borrowings and less cash and cash equivalents.

Total capital for the Company is calculated as ‘total equity’ as shown in the statement of financial
position plus net debt.

The gearing ratios at 31 December 2025 and 2024 were as follows:
2025 2024
AED’000 AED’000

Bank borrowings — repayable within one year (refer note 17) 384,196 241,323
Bank borrowings — repayable after one year (refer note 17) 2,060,698 1,835,739

2,444,894 2,077,062
Less: cash and cash equivalents (refer note 12) (130,282) (111,630)
Net debt 2,314,612 1,965,432
Total equity 4,551,915 5,423,502
Total capital 6,866,527 7,388,934
Gearing ratio 0.34 0.27
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Capital management (continued)

At 1 January 2025

Cash changes:

Increase in cash and cash equivalents

Proceeds from bank borrowings (refer
note 17)

Repayment of bank borrowings (refer
note 17)

Non-cash changes:

Reclassification

As at 31 December 2025

At 1 January 2024

Cash changes:

Decrease in cash and cash equivalents
Proceeds from bank borrowings (refer
note 17)

Repayment of bank borrowings (refer
note 17)

Non-cash changes:

Reclassification

At 31 December 2024

Financial instruments (continued)

Bank
borrowings Bank
Cash and  repayable borrowings
cash  within one repayable
equivalents year after one year Net debt
AED’000 AED’000 AED’000 AED’000
111,630 (241,323) (1,835,739)  (1,965,432)
18,652 - - 18,652
- (537,935) (281,340) (819,275)
- 451,443 - 451,443
- (56,381) 56,381 -
130,282 (384,196) (2,060,698)  (2,314,612)
Bank
borrowings Bank
Cash and repayable borrowings
cash within one  repayable after
equivalents year one year Net debt
AED’000 AED’000 AED’000  AED’000
136,955 (374,694) (1,580,722) (1,818,461)
(25,325) - - (25,325)
- (146,935) (459,510) (606,445)
- 484,799 - 484,799
- (204,493) 204,493 -
111,630 (241,323) (1,835,739)  (1,965,432)
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A. Amount recognised in the statement of profit or loss and other comprehensive
income
2025 2024
AED’000 AED’000
Current income tax expense 58,776 39,056
Deferred tax expense 46,752 53,287
105,528 92,343
B. Amounts recognised in the statement of financial position
The movement in current tax liability is as follows:
2025 2024
AED’000 AED’000
Income tax payable at the beginning of the year 39,056 -
Charge for the year, net 58,776 39,056
Income tax paid* (41,179) -
Current tax liability at the end of the year 56,653 39,056
The movement in deferred tax is as follows:
Balance  Recognised Balance
at1 in the profit at 31
2025 January or loss December
Investment properties (53,287) (47,964) (101,251)
Provisions - 1,212 1,212
(53,287) (46,752) (100,039)
Disclosed as:
Deferred tax liabilities 100,039
Balance  Recognised Balance
at1  in the profit at 31
2024 January or loss December
Investment properties - 53,287 53,287
Disclosed as:
Deferred tax liabilities 53,287

Deferred tax assets and liabilities mainly comprises of temporary differences. The Company has elected
to recognise gains and losses on a ‘realisation basis’ for the assets and liabilities held on capital account
only and accordingly, deferred tax liabilities were recognised in the current year on account of
unrealised fair value gain on investment properties and deferred tax assets were recognized in the

current year on account of impairment of capital assets.
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B. Amounts recognised in the statement of financial position (continued)

On 23 June 2025, the UAE Ministry of Finance issued Ministerial Decision No. 173 of 2025,
introducing depreciation adjustments for investment properties held at fair value under the UAE
Corporate Tax Law, effective from 1 January 2025. In accordance with this Decision, the Company is
eligible to claim a tax depreciation deduction at the lower of 4% of the original cost or the tax written
down value of its investment properties, as the investment properties are accounted for at fair value and
the Company has elected for taxation on a realisation basis. Accordingly, the Company has claimed tax
depreciation on investment properties and related deferred tax liability has been accounted for as this
tax depreciation creates a temporary difference to be reversed in the event of sale of the investment
properties.

Income tax expense relates to the tax payable on the results of the Company, as adjusted in accordance
with the taxation laws and regulations of the jurisdictions in which the Company operate.

C. Reconciliation of effective tax
2025 2024

AED’000 AED’000
Profit before tax 1,198,941 1,049,515
Tax using the Company's domestic tax rate 9.00% 107,905  9.00% 94,456
Tax effect of:
Threshold exemption 0.00% - 0.00% (34)
Tax expense related to previous year 0.18% 2,123 0.00% -
Others -0.38% (4,500) -0.20% (2,079)
Effective tax rate 8.80% 105,528  8.80% 92,343

*The Company is part of a tax group, and income taxes are paid by the Parent Company on behalf of
the tax group. The tax liabilities of the Company are settled through intercompany arrangements with
the Parent Company. Current and deferred taxes are recognised as if the Company was taxable in its
own right.

D. Global minimum top-up tax

On 11 February 2025, the Ministry of Finance (MoF) of the UAE released Cabinet Decision No. 142
0f 2024 on the Imposition of Top-Up Tax on Multinational Enterprises (Cabinet Decision), introducing
a Domestic Minimum Top-Up Tax (DMTT) on multinational enterprises (MNEs). Effective from fiscal
years starting on or after 1 January 2025, the DMTT imposes a top-up tax on low-taxed UAE entities,
ensuring a minimum effective tax rate (ETR) of 15% in the UAE. Dubai Investments PJSC ("the
Ultimate Parent Company") together with its constituent entities (the “Group”) qualifies as an MNE,
having consolidated revenue that exceeds the EUR 750 million threshold in two out of the four
preceding years; therefore, the DMTT regulations will apply to the Group.

Article 9.3 of the UAE DMTT framework offers Initial Phase of International Activity (IPIA) relief,
which permits a reduction of the top-up tax to zero for UAE entities for upto five years, provided that
specific conditions are met. The Group fulfils the criteria for IPIA relief for the year ended 31 December
2025. Accordingly, the Company does not have any top-up tax liability for the year ended 31 December
2025.
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D. Global minimum top-up tax (continued)

Further, it is unclear if the Pillar Two model rules create additional temporary differences, whether to
remeasure deferred taxes for the Pillar Two model rules and which tax rate to use to measure deferred
taxes. In response to this uncertainty, on 23 May 2023, the International Accounting Standards Board
(IASB) issued amendments to IAS 12 ‘Income taxes’ introducing a mandatory temporary exception to
the requirements of IAS 12 under which an entity does not recognise or disclose information about
deferred tax assets and liabilities related to the proposed OECD/G20 BEPS Pillar Two model rules.

The Company has applied this mandatory exception to recognising and disclosing information about
deferred tax assets and liabilities arising from Pillar Two income taxes.

29  Earnings per share

The calculation of basic and diluted earnings per share is based on the profit for the year and a weighted
average number of ordinary shares outstanding calculated as follows:

2025 2024
Profit for the year (AED °000) 1,093,413 957,172
Weighted average number of shares outstanding 20,000 20,000
Basic and diluted earnings per share (AED °000) 54.67 47.86

30  Operating segment

The Company’s investment properties are Grouped under one reportable segment. The following
summary describes the operations of the reportable segment:

Reportable segment Operations
Infrastructure and ancillary Development and leasing of serviced land and related properties
facilities within Dubai Investments Park; generating rental income from long-

term leases and providing associated property and facilities
management services.

The Company’s Board of Directors review the internal management reports of the operating segment
at least quarterly.

Information regarding the operations of the reportable segment is included hereafter. Performance is
measured based on the segment revenue and profit before tax as management believes that profit before
tax is the most relevant factor in evaluating the results of the operating segment relative to other entities
that operate within the industry.
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Infrastructure and ancillary

facilities

2025 2024

AED’000 AED’000

Revenue 959,712 892,094
Gain on fair valuation of investment properties 638,722 592,086
Gain on sale of investment properties 38,580 -
Finance and other income 31,884 19,839
Total income 1,668,898 1,504,019
Cost of sales and providing services (275,856) (259,257)
Finance costs (142,225) (153,137)
Administrative expenses (35,458) (39,200)
Net impairment losses on financial assets (16,418) (2,910)
Profit before tax 1,198,941 1,049,515
Total assets 8,175,305 8,203,983
Total liabilities 3,623,390 2,780,481

31  Comparative information

Previous year’s financial information has been reclassified where necessary to conform to the
presentation adopted in these financial statements. Such reclassifications do not affect the previously
reported net profit, net assets or equity of the Company.
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