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Report on Review of Interim Condensed Financial Information
To the Shareholders of Gulf Cement Company P.S.C.

Introduction

We have reviewed the accompanying intetim condensed financial position of Gulf Cement Company P.S.C.
(the “Company™) as at 30 September 2026 and the related interim condensed statement of profit or loss
and other comprehensive income for the three-month and nine-month periods then ended, and the interim
condensed statements of changes in equity and cash flows for the nine months period then ended and other
explanatory notes.

Management is responsible for the preparation and presentation of these interim condensed financial
information in accordance with International Accounting Standard 34 “Interim Financial Reporting”. Our
responsibility is to express a conclusion on the interim condensed financial information based on our
teview.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim
financial information consists of making inquities, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review nothing has come to our attention that causes us to believe that the accompanying
interdm condensed financial information are not prepared, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.
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Gulf Cement Company P.S.C.

Interim condensed financial information (unaudited)

Interim condensed statement of profit or loss and other comprehensive income

For the nine months period ended 30 September 2026

Notes

Revenue from contract with
customers 4

Other operating income 5
Raw materials, supplies and
consumables

Changes in inventories of finished
goods and work in progress

Services

Staff cost

Other operating expenses
Depreciation and amortization
expenses

Operating profit /(loss)

Investment income 6
Finance revenues

Finance costs

Profit/ (loss) for the period

before tax

Income tax expense 18
Profit/ (loss) for the period after
tax

Earnings per share (EPS):
Basic and diluted earnings/(loss)
per share 19

Three- month petiod Nine- month petiod
ended ended

30 September 30 September 30 September 30 September
2026 2025 2026 2025
AED AED AED AED
(Unaudited) (Unandited)  (Unaudited) (Unandited)
181,483,331 118,838,570 506,212,366 394,851,385
2,895,143 4,161,365 7,983,693  12,241.906
(132,460,533)  (97,837,138)  (349,507,093) (326,974,850)
2,463,923 13,665,525 (6,617,826) 21,732,052
(19,042,279)  (11,630,787) (57,452,618)  (37,352,078)
(10,061,616) (8,364,199) (29,582,285)  (25,761,935)
(512,305) (262,400) (1,463,774) (778,783)
(11,954,053)  (14,176,685) (39,243,526)  (43,897,340)
12,811,611 4,394,251 30,328,937 (5,939,643)
. 1,845,966 5 3,530,356
- - . 1,026,420
(1,641,298) (2,299,326) (4,612,658) (8,077,333)
11,170,313 3,940,891 25,716,279 (9,460,200)
(1,005,328) - (2,340,239) -
10,164,985 3,940,891 23,376,040 (9,460,200)
0.02 0.01 0.06 (0.02)

The accompanying notes 1 to 25 form an integral part of these interim condensed financial information
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Gulf Cement Company P.S.C.

Intetim condensed financial information (unaudited)

Interim condensed statement of profit or loss and other comprehensive income (continued)
For the nine months period ended 30 September 2026

Profit for the period after tax
Other comprehensive income;

Other comprebensive income that will not
be reclassified to profit or o in
subsequent periods

Gain on disposal of investments
carried at fair value through other
comprehensive income
(FVTOCT)

Net change in fair value of
investments carried at fair value
through other comprehensive
income (FVTOCI)

Total other  comprehensive
incotne

Total comprehensive profit/
(loss) for the period

Three- month period Nine- month period
ended ended
Not 30 September 30 September 30 September 30 September
ot 2026 2025 2026 2025
AED AED AED AED
(Unaudited) (Unandited)  (Unaudited) (Unandited)
10,164,985 3,940,891 23,376,040 (9,460,200)
- 316,674 - 316,674
20)
- (289,581) - 27,351
- 27,093 - 344,025
10,164,985 3,967,984 23,376,040 (9,116,175)

The accompanying notes 1 to 25 form an integral part of these interim condensed financial information
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Gulf Cement Company P.S.C.
Interim condensed financial information (unaudited)

Interim condensed statement of financial position

As at 30 September 2026
Notes 30 September 2026 31 December 2025
AED AED
(Unaudited) (Andited)
Assets
Non-current
Property, plant and equipment 7 498,015,906 526,943,036
Right of use asset 8(a) 8,457,210 3,848,196
Deferred tax asset 3,207,294 4,962473
Investment carried at FVTOCI 9(a) 48,471 48,471
Trade and other receivables 1 - 406,061
509,728,881 536,208,237
Current
Inventories 10 195,889,798 171,070,993
Trade and other receivables 11 160,457,219 145,601,298
Cash and cash equivalents 12 5,465,243 2,216,644
361,812,260 318,888,935
Total assets 871,541,141 855,097,172
Equity and liabilities
Equity
Share capital 13 410,548,410 410,548,410
Resetves 14 166,482,312 166,482,312
Fair value reserve 9(a) (12,827,850) (12,827,850)
Accumulated losses (41,875,513) (65,251,553)
Total equity 522,327,359 498,951,319
Liabilities
Non-current
Provision for employees’ end of service
indemnity 8,553,833 8,432,234
Lease liability 8(b) 4,685,226 2,208,249
13,239,059 10,640,483
Current
Bank borrowings 15 93,925,648 75,409,065
Trade and other payables 16 184,521,358 268,909,471
Lease liability 8(b) 2,440,217 1,186,834
Shatreholder loan 17 55,087,500 -
335,974,723 345,505,370
Total liabilities 349,213,782 356,145,853
Total equity and liabilities 871,541,141 855,097,172

Sheikh Omas Saqer-Khaled-Hunraid-Algssimi———

Chairman of Board of Directors

The accompanying notes 1 to 25 form an integral part of these interim condensed financial information
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Gulf Cement Company P.S.C.
Interim condensed financial information (unaudited)

Interim condensed statement of cash flows
For the nine months period ended 30 September 2026

Notes
OPERATING ACTIVITIES
Profit/ (loss) for the period before tax
Adjustments for:
Depreciation of property, plant and equipment 7
Amortisation of Right of use asset 8(a)

Finance costs

Provision for employees’ end of service indemnity

Gain on sale of investments carried at FVTPL 6
Interest and dividend income

Net changes in working capital:

Trade and other receivables

Inventories

Trade and other payables

Cash (used)/ gencrated from operating activities

Employees’ end of service indemnity paid

Net cash (used)/ generated from operating activities

INVESTING ACTIVITIES

Purchase of property, plant and equipment 7
Proceeds on disposal of investments in securities

Dividends received

Interest received

Net cash used in investing activities

FINANCING ACTIVITIES

Net movement in short term borrowing

Net movement in shareholder loan

Repayment of lease liability 8
Finance cost paid

Dividends paid

Net cash generated /(used) from financing activities

Net change in cash and cash equivalents

Cash and cash equivalents as at the beginning of period
Cash and cash equivalents as at the end of the period 12

Nine months period ended
30 September 30 September
2026 2025
AED AED
(Unaudited) (Unandited)
25,716,279 (9,460,200)
37,727,548 43,520,840
1,515,978 376,500
4,612,658 8,077,333
941,851 822,239
- (3,530,356)
(1,310) (1,061,460)
70,513,004 38,744,896
(14,449,860) (3.755,347)
(24,818,805) (5,199,740)
(84,623,189) (1,831,230)
(53,378,850) 27,958,579
(820,252) (399,349)
(54,199,102) 27,559,230
(9,778,478) (31,094,179)
- 19,334,830
- 1,060,427
1,310 1,033
(9,777,168) (10,697,889)
18,516,583 (3,704,898)
55,087,500 -
(1,583,667) (360,508)
(4,476,127) (2,125,902)
(319,420) (403,690)
67,224,869 (6,594,998)
3,248,599 10,266,343
2,216,644 347,012
5,465,243 10,613,355

The accompanying notes 1 to 25 form an integral part of these interim condensed financial information
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' Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information
For the nine months period ended 30 September 2026

1. Corporate information

Gulf Cement Company P.5.C. (a Public Shareholding Company), Ras Al Khaimah (the "Company") having
registration number 32 is incotporated as a public shareholding company by Emiri decree number 24/77 issued
by His Highness, The Ruler of Ras Al Khaimah, U.A.E., in 1977. The address of the Company’s registered
office is P. O. Box 5295 Ras Al Khaimah, United Arab Emirates.

The principal activities of the Company are production and marketing of all types of cement.

The Company’s shares are listed on Abu Dhabi Securities Exchange (ADX). In the General Assembly Meeting
held on 02 April 2020, the shateholders approved the delisting of the Company’s shares from Kuwait Stock
Exchange (Boursa Kuwait). The last day of trading of the Company’s shates in Boursa Kuwait was on 14
December 2020.

TC MENA Holdings Ltd (“TCM”) a subsidiaty of Buzzi S.p.A.(an Italian listed company), is the parent
company of the Company and holds a controlling interest in Gulf Cement Company P.S.C. Accordingly, Buzzi
S.p.A. is the ultimate patent company of Gulf Cement Company P.S.C.

1.1 Going concern

Management has assessed the Company’s ability to continue as a going concern for a period of at least twelve
months from the reporting date and has concluded that the going concern basis of preparation is appropriate

The Company generated earnings before interest, tax, depreciation and amortization (“EBITDA”) of AED
69.6 million for the nine-month period ended 30 September 2026, calculated by adding back depreciation and
amortization expenses to operating profit, supported by sustained improvements in pticing, an enhanced
domestic sales mix and ongoing operational efficiencies. Liquidity remained stable through access to AED
147.3 million of revolving banking facilities, of which approximately AED 31.5 million temained undrawn as
of 30 September 2026, and the Company remained fully compliant with all banking covenants as at end of
reporting period.

The Company continues to manage its working capital requirements through its operating cash flows, advance
cash sales, credit and inventory management, existing banking facilities and shareholder funding arrangements.
The Company also has a three-year fuel supply arrangement in place and maintains flexibility over its fuel mix
through the use of alternative energy sources. Sales arrangements are predominantly market-linked, allowing
pticing to reflect prevailing market conditions.

Management has prepared cash flow forecasts covering the going concern assessment period. The forecasts
take into consideration, among other matters, expected production and sales levels, domestic market demand,
sales mix and pricing, collection of receivables, energy costs, planned capital expenditure and the timing of
settlement of the Company’s financial obligations. Management has also consideted reasonably possible
changes in these assumptions and identified mitigating actions available in downside scenarios, including
utilisation of available financing facilities, optimisation of sales atrangements, deferral of non-essential capital
expenditure, management of overhead costs and renegotiation of supplier terms.

Accordingly, the interim financial information has been prepared on a going concern basis.
.2, Basis of preparation and material accounting policies

21 Basis of preparation

The interim condensed financial information of the Company for the nine months petiod ended 30 September
2026 have been prepated in accordance with IAS 34 “Interim Financial Reporting”.

The interim condensed financial information do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the Company’s annual financial statements
as at 31 December 2025. In addition, results for the nine months period ended 30 September 2026 are not
necessarily indicative of the results that may be expected for the financial year ending 31 December 2026.

The interim condensed financial information have been prepared in United Arab Emirates Dirhams (AED),
which is the Company’s functional currency, and all values are rounded to the neatest Dithams except where
otherwise indicated.




Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

2. Basis of preparation and material accounting policies (continued)
2.1 Basis of preparation (continued)

The interim condensed financial information have been prepared on a historical cost basis except for,
investments carried at fair value through other comprehensive income (FVTOCI) that has been measured at
fair value.

2.2 New standards, interpretations and amendments adopted by the Company

The accounting policies adopted in the preparation of the intetim condensed financial information ate
consistent with those followed in the preparation of the Company’s annual financial statements for the year
ended 31 December 2025, except for the adoption of new standards effective as of 1 January 2026.

° Amendments to the Classification and Measutement of Financial Instruments (Amendments to IFRS
7 and 9)
o Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and 7)

Annual improvements to IFRS Accounting Standards - Volume 11
This amendment did not have a significant impact on this interim condensed financial information. and
therefore, the disclosures have not been made.

2.3 Standards, amendments and interpretations to existing Standards that are not yet
effective and have not been adopted early by the Company

Other standards, amendments and interpretations that are not yet effective and have not been eatly adopted

by the Company include:

° IFRS 19 Subsidiaries without Public Accountability: Disclosures

° IERS 18 'Presentation and Disclosures in Financial Statements

° Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates relating to translation to
a Hyperinflationary Presentation Cutrency.

° Amendments to IFRS 10 Consolidated Financial statements and IAS 28 Investments in Associates
and Joint Ventures

IFRS 18 introduces new presentation and disclosure requirements of additional totals in the statement of profit
or loss, a new note which discloses management-defined petformance measures and enhancements to the
requitements for aggregation and disaggregation. Management is still in the process of assessing the impact of
the new standard, particularly with respect to the structure of the Company’s interim condensed financial
information. These remaining above standards, amendments and intetpretations are not expected to have a
significant impact on the interim condensed financial information in the period of initial application and
therefore no disclosures have been made.

3. Critical accounting judgements & key sources of estimates uncertainty

The preparation of interim condensed financial information requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim condensed financial information, the significant judgements and estimated made by
management in applying the Company’s accounting policies and the key sources of estimation uncertainty were
the same as those that applied to the audited annual financial statements for the year ended December 31,

2025.




Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

3. Critical accounting judgements & key sources of estimates uncertainty (continued)

Judgements
Determining the lease term of contracts with renewal and termination options — Company as lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any periods
covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by
an option to terminate the lease, if it is reasonably certain not to be exercised.

Estimates
Allowance for expected credit losses

Loss allowance for financial assets is based as assumptions about rise of default and expected loss rates. The
Company uses judgement in making this assumption and selecting the impacts to the impairment calculation,
based on the Company’s past history, existing market conditions as well as forward, looking estimates at the
end of each reporting period.

Residual values and useful lives of property, plant and equipment

The Company has cartied out a teview of the residual values and useful lives of asset after considering the
expected usage of the asset, physical wear and tear technical or commercial obsolescence. Management has not
highlighted any requirement for an adjustment to the residual lives and remaining useful lives of the assets for
the current or future period.

Trmspatrment assessment of inventories

Impairment of inventories reflects estimates of losses atising from the presence of slow-moving items in the
inventories. The chatge is based on management discretion after analysing the inventory movement. Changes
to the estimated provision may be required if the item of inventory already provided for is sold.




Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

4. Revenue from contract customers

4.1 Disaggregated revenue information

Set out below is the disaggregation of the Company’s revenue from contracts with customers:

Three-month period ended Nine-month period ended
30 September 30 September 30 September 30 September
2026 2025 2026 2025
AED AED AED AED
(unaudited) (unandited) (unaudited) (unandited)
Type of tevenue
Sale of goods 181,483,331 118,838,570 506,212,366 394,851,385
Three-month period ended Nine-month period ended
30 September 30 September 30 September 30 September
2026 2025 2025 2025
AED AED AED AED
(unaudited) (unandited) (unaudited) (unandited)
Geographical markets
Within UAE 154,044,356 101,709,014 413,792,251 280,016,110
Outside UAE 27,438,975 17,129,556 92,420,115 114,835,275

181,483,331 118,838,570 506,212,366 394,851,385

Three-month period ended Nine-month petiod ended
30 September 30 September 30 September 30 September

2026 2025 2026 2025
AED AED AED AED
(unaudited) (unaudited)  (unaudited) (unandited)

Timing of revenue recognition
Goods transferred at a point in time 181,483,331 118,838,570 506,212,366 394,851,385

Revenue includes AED 318.4 million for the nine month period ended 30 September 2026, which represents
63% of total revenue from 7 customers (nine months period ended 30 September 2025: AED 210.5 million

which represents 53% of total revenue from 7 customers).

4.2 Contract balances

30 September 31 December

2026 2025
AED AED
(unaudited) (andited)

Asset

Trade receivables (note 11) 128,604,139 123,490,007

Liability

Advances from customers (note 16) 6,050,526 22,069,885

4.3 Performance obligations

The performance obligation on sales of goods is satisfied upon delivery as per terms of underlying customer
contract, and payment is generally due within 30 to 120 days (2025: 30 to 125 days) from delivery.

10



Gulf Cement Company P.S.C.
Intetim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

5. Other Operating Income

Other operating income consists of income eatned on electricity generated by the Company and distributed to
a customer and scrap sales. Income earned during the nine months period ended 30 September 2026 amounted
to AED 7.9 million (nine-month period ended 30 September 2025: AED 12.2 million).

6. Net Investment Income

Three-months period ended  Nine-months period ended
30 September 30 September 30 September 30 September

2026 2025 2026 2025
AED AED AED AED
(unaudited) (unaudited) (unaudited) (nnandited)
Unrealized loss on investments catries at
FVTPL - (1,684,390) - .
Gain on sale of investments carried at
FVTPL - 3,530,356 - 3,530,356
- 1,845,966 - 3,530,356
7. Property, plant and equipment
a) Duting the nine months period ended 30 September 2026, additions to propetty, plant and equipment

amounted to AED 9.7 million (30 September 2025: AED 31 million) and depreciation for the nine
months period ended 30 September 2026 amounted to AED 37.7 million (30 September 2025: AED

43.5 million).

b) The factory and its related buildings are constructed on plots of land owned by the Government of
Ras Al Khaimah.

c) Included within propetty, plant and equipment is a plot of land valued at AED 8.27 million
d) All property, plant and equipment is located in the UAE.
€) There is a negative pledge over property, plant and equipment against borrowings (note 15).

f) Assignment of fire insurance policy over moveable property, plant and equipment in relation to
banking facilities obtained by the Company (note 15).

8. Leases and right-of-use-asset
Comgpany as a lessee

The Company has a lease contract for use of Vehicle and equipment for its operations with lease term of
four years. The Company also has certain lease with lease term of 12 months or less. The Company applies
the ‘short-term lease’ recognition exemption for this lease

11



Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

8. Leases and right-of-use-asset (continued)
a) Set out below is the catrying amount of right-of-use asset recognized and the movements during the
year:

30 September 31 December

2026 2025

AED AED

(unaudited) (andited)

Balance at the beginning of the year 3,848,196 2,300,833

Additions during the petiod/year 6,124,992 2,107,916

Amortised during the period/yeat (1,515,978) (560,553)

Balance at the end of the petiod/year 8,457,210 3,848,196

b) Set out below is the carrying amount of lease liability recognised and the movements during the

year/petiod:

30 September 31 December
2026 2025
AED AED
(unaudited) (andited)
Balance at the beginning of the year 3,395,083 2,017,393
Additions during the period/ year 5,032,994 2,107,916
Accretion of intetest during the petiod/ year 281,033 134,765
Payment during the period/year (1,583,667) (864,991)
Balance at the end of the pedod/year 7,125,443 3,395,083

Classified as:
Current liabilities 2,440,217 1,186,834
Non-current liabilities 4,685,226 2,208,249
7,125,443 3,395,083
c) Following are the amounts recognised in the condensed statement of profit or loss for the petiod

ended 30 September 2026:

30 September 30 September
2026 2025
AED AED
(unaudited) (nnaudited)
Amottisation of right-of-use asset 1,515,978 376,500
Interest on lease liability 281,033 125,492
Expense relating to short-term lease 916,430 1,275,067
2,713,441 1,777,059

12



Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

9. Investment in securities
a) Investments carried at FVTOCI
30 September 31 December
2026 2025
AED AED
(unaudited) (andited)
Quoted 33,815 33,815
Unquoted 12,842,506 12,842,506
Total gross investments at FVTOCI at cost 12,876,321 12,876,321
Less: accumulated fair value resetve, net (12,827,850) (12,827 850)
Fair value of investments at FEVTOCI at period/year end 48,471 48471
The geographical spread of the above investments is as follows:
30 September 2026 31 December 2025
(unaudited) (audited)
Concentration Concentration
percentage Cost Fair value percentage Cost Fair value
on fair value AED AED onfairvalue AED AED
Kuwait 100% 12,876,321 48,471 100% 12,876,321 48,471

The cumulative change in fair value of investments carried at FVTOCI amounted to negative AED 12.8 million
as at 30 September 2026 (31 December 2025: negative AED 12.8 million) and is shown under equity.

Equity instruments designated at FVTOCI include investments in equity shares of listed and non-listed
companies. The Company holds non-controlling interests in these companies. These investments were
itrevocably designated at FVTQOCI as the Company considers these investments to be strategic in nature,

b) Investments carried at FVTPL
30 September 31 December
2026 2025
AED AED
(unaudited) (andited)

Unquoted

Opening balance cost 8,299,928 8,299,928
Cumulative fair value loss (8,299,928) (8,299,928)
Total - 3
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

9. Investment in securities (continued)

b) Investments carried at FVTPL (continued)

The geographical spread of the above investments is as follows:

30 September 2026 31 December 2025
(Unaudited) (Aundited)
Concentration Cost Painie Concentration B Fair
petcentage on percentage on value
fair value AED AED fair value AED AED
Other GCC
Countries - 8,299,928 - - 8,299,928 -
- 8,299,928 - - 8,299,928 -

Movement in investment in securities were as follows:

Fair value of investments at the beginning of the period / yeat
Disposals made duting the period / year
Change in the fair value of investments carried at FVT'OCI

Fair value of investments at the end of the period / year

10. Inventories

30 September

31 December

2026 2025

AED AED
(unaudited) (andited)
48,471 15,509,100

A (15,487,800)

- 27,11
48,471 48,471

30 September

31 December

2026 2025
AED AED

(unaudited) (andtted)
Finished goods 6,430,021 2,975,277
Raw materials 18,849,907 2,910,134
Work in progress 29,786,223 39,858,793
Bags, fuel and lubricants 30,659,949 22,844 956
Spare parts 120,726,313 116,544,020
Consumable items 26,940,441 23,442 919
Tools 443,383 441,333
233,836,237 209,017 432

Less: provision for slow-moving inventories (37,946,439) (37,946,439)
195,889,798 171,070,993

a) Assignment of fire insurance policy over inventories in relation to banking facilities obtained by

the Company (note 15).

b) Inventories are pledged against banking facilities obtained by the Company (note 15).
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

11. Trade and other receivables

30 September 31 December

2026 2025

AED AED

(unaudited) (andited)

T'rade receivables 131,195,939 126,307,444
Less: provision for expected credit losses (note (b)) (2,591,800) (2,817,437)
128,604,139 123,490,007

Prepayments 1,213,993 3,475,793
Advance to suppliers 19,122,177 5,473,191
Other receivables 11,110,849 12,662,307
Relating to receivable from sale of an associate 406,061 906,061
160,457,219 146,007,359

Relating to receivable from sale of an associate due after one year - (406,061)
160,457,219 145,601,298

a) Trade receivables amounting to AED 41.1 million (31 December 2025: AED 37.8 million) are fully
covered by unconditional bank guarantees or letter of credit from the customers to secure the

collectability of these trade receivables.

b) Movement in provision for expected credit losses during the period was as follows:
30 September 31 December
2026 2025
AED AED
(unaudited) (andited)
Balance at the beginning of the petiod / year 2,817,437 2,834,802
Reversal for the petiod / year (225,637) (17,365)
Balance at the end of the period / year 2,591,800 2,817,437

12. Bank balances and cash

30 September

31 December

2026 2025

AED AED

(unaudited) (andited)

Cash on hand 56,793 5321
Bank balances:

Current accounts 4,215,694 2,178,535

Call deposits 1,192,756 32,782

Total bank balances 5,408,450 2,211,317

Total cash and bank balance 5,465,243 2,216,644

Call deposits catry interest at commercial rates per annum and are made for a period of less than three

months.
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

13. Share capital
30 September 31 Decembet

2026 2025
AED AED
(unaudited) (andited)
Authorised, issued and fully paid:
410,548,410 otdinary shares of AED 1 each 410,548,410 410,548,410

i4. Reserves

According to the Company's Atrticles of Association and the requirements of the U.A.E. Federal Decree Law
No. 32 of 2021, 10% of the profit of each year is transferred to the statutory reserve. The transfer to statutory
reserve may be suspended when it reaches 50% of the paid-up share capital. Statutory reserve is not available
for distribution except as stipulated by the Law.

According to the Company's Articles of Association, 10% of the profit for each year is transferred to the
voluntary reserve. The transfer to voluntaty reserve may be suspended by the ordinary general assembly at the
recommendation of the Board of Directors or when it reaches 20% of the Company's paid-up share capital.

On 14 November 2023, the Company’s Boatd of Ditectors has resolved to set off the accumulated losses of
AED 182,180,729 by utilising an equivalent amount standing to the credit of available reserves, which is
approved by the shareholders in the general meeting held on 20 December 2023 and Capital Market Authority
(CMA). This resulted in a decrease in the accumulated losses and a corresponding reduction in the statutory
and voluntary reserves of the Company.

15. Bank borrowings
30 September 31 December
2026 2025
AED AED
(unaudited) (andited)
Bank overdraft facilities 69,994,115 41,734,347
Short term loan 23,931,533 33,674,718
93,925,648 75,409,065

The Company’s overdraft balances are repayable on demand and short-term loans are repayable within twelve
months. The overdraft balances and shott-term loan carries interest rates at market competitive variable rates
based on EIBOR plus a spread and are secured against promissory note issued by the Company and certain
other secutities such as assignment of fire insurance policy over inventory (note 10 (a)) and movable propetty,
plant and equipment (note 7(e)) and pledge over inventories (note 10(b)) and a negative pledge over propetty,
plant and equipment (note 7(d)). '

Bank overdrafts are considered a form of financing and hence not included as a component of cash and cash
equivalents in the interim condensed statement of cash flows.

Short-term loans represent facilities obtained to meet operational requirements, including payments for raw
matetials, utilities, and essential services. These loans are primarily linked to letters of credit and guarantees
issued to vendors and setvice providets to ensute uninterrupted production and supply chain continuity
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

16. Trade and other payables

30 September 31 December

2026 2025

AED AED

(unaudited) (andited)

Trade payables 113,798,679 195,778,284
Dividend payable 24,434,431 24,753,851
Accrued expenses 38,318,920 24212557
Advances from customers (note 4.2) 6,050,526 22,069,885
Interest payable 514,436 1,235,025
VAT payable 684,284 668,056
Income tax payable (note 18) 585,060 -
Other payables 135,022 191,813
184,521,358 268,909,471

17. Related party balances and transactions

Related parties include the Company’s major Shareholders, directors and businesses controlled by them and
their families over which they exercise significant management influence as well as key management personnel.
All related party transactions for the period ended 30 September 2026, were conducted on an arm's length

basis

a) Related party transactions

Three months period ended  Nine months period ended
30 September 30 September 30 September 30 September
2026 2025 2026 2025
AED AED AED AED
(unaudited) (unaudited)  (unaudited) (#naudited)
Other operating income
TC MENA Holdings LTD (Parent) - - 241,880 -
Expenses
Finance costs 694,012 - 929,183 <
Board of Directors and committees’
meetings 375,000 191,126 1,125,000 1,303,688

Balances with related parties included in the condensed interim statement of financial position ate as

follows:

30 September 31 December
2026 2025
AED AED
(unaudited) (andited)

TC MENA Holdings LTD (Parent)-
Shareholder loan 55,087,500 -
Trade and other payables 694,012 -
Trade and other receivables 205,134 -
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

17 Related party balances and transactions (continued)
a) Related party transactions (continued)

On 8 May 2026, the Company entered a three-year loan facility with its shareholder to finance general
corporate and working capital requirements. ‘The loan bears interest at a rate of 6.3% per annum. Under the
terms of the agreement, the lender may require repayment at any time, with the outstanding balance
becoming payable within 30 days of such demand. Accordingly, the Company has presented the balance as

a current liability.
b) Compensation of key management petsonnel

The remuneration of key management during the period was as follows:

Three-month period ended Nine-month period ended
30 September 30 September 30 September 30 September
2026 2025 2026 2025
AED AED AED AED
(unaudited) (unandited) (unaudited) (unandited)
Salaries and other short-tetm benefits 1,515,816 1,300,196 4,547,448 3,744,289
Employees’ end of service benefits 107,275 59,563 321,825 126,291
1,623,091 1,359,759 4,869,273 3,870,580

The amounts disclosed in the table above relating to salaries and other short-term benefits are the amounts
recognised as an expense during the period related to key management petrsonnel.

18. Income tax

Nine months period ended
30 September 30 September

2026 2025

AED AED

(unaudited) (nnandited)

Current tax expense (note 16) 585,060 -
Deferred tax expense 1,755,179 -
Income tax expense 2,340,239 -
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Gulf Cement Company P.S.C.
Interim Condensed Financial Information (Unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

18. Income tax (continued)

Nine months period ended

30 September 30 September

2026 2025
AED AED
(unaudited) (nnaundited)
Accounting profit/ (loss) before tax 25,716,279 (9,460,200)
At United Arab Emirates’ statutory corporate tax rate of 9%
Adjustments for amounts which are non-deductible / (taxable) in
calculating
taxable income:
Non-deductible expenses for tax purposes 286,429 119,160
Exempt income - (994,699)
Taxable profit/ (loss) 26,002,708  (10,335,739)
At the effective income tax rate of 9% 2,340,239 -

International Tax Reform — Pillar Two (Global Minimum Tax)

The Organisation for Economic Co-operation and Development (“OECD”) has issued the Global
Anti-Base Erosion (“GloBE”) Model Rules (“Pillar Two™), which introduce a global minimum effective tax
rate of 15% applicable to multinational enterprise groups that meet the prescribed consolidated revenue
threshold.

Management is currently assessing the potential applicability of Pillar Two to the Company, taking into
account the Company's ownership structure, operations and the requirements of the applicable legislation.
This assessment includes evaluating whether the Company and its group may qualify for any available
transitional Safe Hatbour reliefs or exemptions under the OECD Pillar Two framework.

As at 30 September 2026, management has not identified any current tax or deferred tax impacts arising
from Pillar Two legislation. However, the assessment remains ongoing and management has not yet
concluded whether the conditions for the available Safe Harbour provisions are met. Accordingly, the
ultimate impact of Pillar Two, if any, cannot yet be reliably determined. Management will continue to
monitor developments relating to the implementation of Pillar Two legislation and will reassess any
potential financial statement impact, including the availability of Safe Harbour reliefs, as further information
becomes available

19. Basic and diluted loss per share

Three-month period ended Nine-month period ended

30 September 30 September 30 September 30 September

2026 2025 2026 2025

AED AED AED AED

(unaudited) (unandited) (unaudited) (unandited)

Profit/ (loss) for the period (in AED) 10,164,985 3,940,891 23,376,040  (9,460,200)

Weighted average number of shares 410,548,410 410,548,410 410,548,410 410,548,410
Basic and diluted profit/ (loss) per

share
(in AED) 0.02 0.010 0.06 (0.020)

The Company has not issued any instruments which would have a dilutive impact on earnings per share
when exercised.
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Gulf Cement Company P.S.C.
Interim condensed financial information (unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

21. Contingent liabilities and commitments
30 September 31 December
2026 2025
AED AED
(unaudited) (andited)
Letters of credit 21,963,734 21,380,008
Letters of guarantee 36,725 36,725

22. Fair value measurement

Fair value is the price that would be received to sell an asset ot paid to transfer a liability in an orderly transaction
between market participants at the measurement date. As such, differences can arise between book values and
the fair value estimates. Undetlying the definition of fair value is the presumption that the Company is a going
concern without any intention or requirement to materially curtail the scale of its operation or to undertake a
transaction on adverse terms.

Fair value of financial instruments carvied at amortised cost
Management considers that the carrying amounts of financial assets and financial liabilities recognised at
amortised cost in the interim condensed financial information approximate their fair values.

Valuation techniques and assumptions applied for the purposes of measuring fair value
The fair values of financial assets and financial liabilities are determined using similar valuation techniques and
assumptions as used in the audited annual financial statements for the year ended 31 December 2025.

Fair value of the Company’s financial assets that are measured at fair value on recurring basis
Some of the Company’s financial assets are measured at fair value at the end of the teporting period. The
following table gives information about how the fair values of these financial assets are determined;

Fair value
30 31 Fair Valuation Sishificanit Relationship of
September December techniques € unobsetvable
2026 2025 RS iy VOODRERIE %l
Financial AED AED hicsaschy inputs input value
assets (unaudited) (audited)
Quoted bQUOt.Ed
. id prices
equity 48,471 48471  Levell  inan None N/A
investments .
carried at market
FVTOCI
48,471 48,471
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Gulf Cement Company P.S.C.
Interim condensed financial information (unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

22. Fair value measurement (continued)

Fair value hierarchy
All financial instruments for which fair value is recognised or disclosed are categorised within the fair value
hierarchy, based on the lowest level input that is significant to the fair value measurement as a whole, as follows:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or inditectly obsetvable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognised at fair value on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level
input that is significant to the fair value measurement as a whole) at the end of each reporting period.

There were no changes in the Company’s valuation processes, valuation techniques, and types of inputs used
in the fair value measurements during the period.

30 September 2026 (unaudited)

Levell Level 2 Level 3 Total
AED AED AED AED
Investments carried at FVTOCI
- Quoted equities 4847 - - 48,471
48,47 - - 48,471
31 December 2025 (audited)
Level 1 Level 2 Level 3 Total
AED AED AED AED
Investments cartied at FVTOCI
- Quoted equities 48,471 - - 48471
48,471 - 5 48,471

There were no transfers between the levels during the petiod. There are no financial liabilities which should be
measured at fair value and accordingly no disclosute is made in the above table.
23. Comparative information

Certain corresponding figures for previous year have been reclassified in order to conform to the presentation
for the current year. Such reclassifications do not affect previously reported profit or shateholder's equity.

These changes have been made to improve the quality of information presented.
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Gulf Cement Company P.S.C.
Interim condensed financial information (unaudited)

Notes to the interim condensed financial information (continued)
For the nine months period ended 30 September 2026

24. Events during the reporting period

During the period ended 30 September 2026, ongoing geopolitical developments in patts of the Middle East
contributed to uncertainty in the regional economic environment, including the United Arab Emirates. Such
developments may affect energy markets, supply chains, transportation costs, construction activity and broader
economic conditions relevant to the cement industry.

Management has assessed the potendal impact of these developments on the Company’s operations and
financial position, including the procurement of fuel and raw materials, production activities, customet
demand, trade receivable collections and financing arrangements. Management has also considered the impact
of changes in energy and transportation costs, inflationary pressutes and other market conditions relevant to

the industry.

Management continues to monitor regional and global developments and will assess the impact of any future
changes on the Company’s operations, financial position and financial teporting estimates as further
information becomes available.

25. Approval of interim condensed financial information

The interim condensed financial information were approved by the Board of Directors and authorised for
issue on 04 November 2026.
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