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Moderator:

Numan:

Good afternoon, everyone. This is Shaza from EFG Hermes. Welcome to IFA
Hotels & Resorts 1Q '26 Earnings Call. Thank you all for joining us today. For
today's call, we have Mr. Numan Mohammad Numan, CFO; and Ms. Heba
Jaber, Board Secretary and Office Manager. | will hand it over to Mr. Numan
for the presentation, and then we'll move to the Q&A part of the session.

Thank you, and welcome everyone.

Before we begin, | would like to mention that this presentation includes
forward-looking statements that are subject to risks and uncertainties. Actual
results may differ materially from those stated, and we encourage you to
refer to the full disclaimer included in the presentation.

Before | walk you through the numbers, let me briefly touch on the regional
environment.

During the first quarter, geopolitical tensions in the Gulf region created a
degree of uncertainty and had a temporary impact on economic activity,
investor sentiment, and regional travel. Given that the UAE represents the
largest share of our portfolio, we naturally experienced some short-term
effects, particularly across our hospitality-related businesses.

Against this backdrop, IFA HR delivered a resilient set of results, and | believe
the quality of those results speaks directly to the structural improvements we
have made to this business over the past two years.

Today, IFA Hotels & Resorts operates through three strategic pillars:
recurring income-generating assets, development and scalable fee-based
businesses. This balanced model reduces reliance on any single asset or
business line and positions us to deliver more stable and sustainable growth
over the long term.

Turning now to our financial performance.
We are pleased to report a solid start to 2026.

For Q1 2026, the Group reported revenues of KD 6.89 million from
continuing operations. That is an increase of 6.1% compared to Q1 2025.
The primary drivers were two new development management contracts
secured in the UAE, as well as fees charged to AIM in relation to the
Hospitality Fund. These are exactly the kinds of high-margin, asset-light
income streams we have been deliberately building into the business.

Gross profit reached KD 3.71 million. Our gross margin expanded to 53.8%,
up from 38.8% in Q1 2025, and up from 45% in Q4 2025. That 15 percentage
improvement year-on-year reflects a sustained and intentional shift in our
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revenue mix toward development management fees, which carry structurally
higher margins than direct hospitality margins.

The Group delivered a net profit from continuing operations of KD 2.3
million, compared to a normalized KD 1.25 million in the same quarter last
year. | want to be clear on the comparability here, because | know it creates
some confusion when reading the headlines. It is important to note that the
prior-year period included a significant one-off gain from the sale of
Fairmont The Palm. Excluding this non-recurring item, the underlying
performance of the business remained strong and reflects the continued
growth of our core operations.

Earnings per share amounted to 6.9 fils before the impact of the 25% bonus
share distribution and 5.57 fils after adjusting for the increased share capital.

Now turning to our financial position slide

Total assets increased to KD 185.9 million, compared to KD 175.4 million in
the corresponding period last year, representing growth of approximately

6%.
Equity to shareholders of the company increased by 21.6% year-on-year.

Total borrowings stood at approximately KD 9.8 million, resulting in a debt-
to-assets ratio of approximately 5% and a debt-to-equity ratio of around 12%.

Finance costs remain well covered by operating earnings, and our interest
coverage ratio continues to demonstrate the Group's strong ability to service
its obligations while maintaining substantial financial flexibility.

Overall, the Group remains in a significantly stronger financial position
compared to prior years, with low leverage, improved liquidity, and
enhanced capacity to pursue new growth opportunities.

Let me now walk you through the key developments across our business
segments.

Starting with our development platform.

In Dubai, our flagship projects ORLA and ORLA Infinity - Dorchester
Collection continue to progress in line with expectations.

By the end of the first quarter of 2026, ORLA had reached 58.31%
development completion, while ORLA Infinity reached 50.11%.
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These two projects remain among the most significant long-term value
drivers in our portfolio and continue to support the recognition of our share
of profits from joint ventures.

In South Africa, Zimbali Lakes entered 2026 with strong momentum, building
on the excellent performance achieved in 2025, during which marketing
sales totaled approximately ZAR 417 million.

During the first quarter of 2026, confirmed sales reached approximately ZAR
79.8 million, driven by a strong January following a successful summer
marketing campaign.

Completed residential units continued to drive revenues, alongside stable
land sales across multiple phases of the development.

Construction continues to advance, with 11 new residential units currently
under development and infrastructure works progressing in line with the
targeted completion schedule in the second quarter of 2027.

Zimbali Square also continues to make strong progress, with leasing
reaching approximately 85%. The project is expected to open in early 2028
and will serve as a key retail and lifestyle destination within the broader
development.

During the quarter, we also celebrated the opening of the Zimbali Lakes
Club, which offers a fully integrated hospitality and leisure experience,
including restaurants, wellness facilities, and golf amenities.

Looking ahead, the launch of Zimbali Country Estate is expected in Q3 2026,
alongside additional residential and hospitality projects that will further
enhance Zimbali Lakes as a fully integrated mixed-use destination.

Moving to our operating assets.

Aria Vacation Club delivered strong revenues in January and February,
largely in line with expectations.

While geopolitical developments impacted inbound tourism to Dubai and
slowed activity in March, the business remained resilient through the
successful conversion of opportunities already in the sales pipeline and
membership upgrade initiatives within the existing customer base.

Management responded by focusing on cost control, cash flow optimization,
and collection efforts, which helped preserve performance during a
challenging period.
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Moderator:

Numan:

This gives us confidence that results can improve meaningfully once tourism
activity returns to more normal levels.

Strive Services Group also delivered a solid performance during the quarter,
posting year-on-year growth in revenue and gross profit- supported by
strong contributions from its operating subsidiaries.

Turning to our management fee-based businesses.

This remains one of the most attractive and scalable components of our
business model.

We continue to generate development, sales, and asset management fees
from a growing pipeline of mandates, including Al Tay Hills and Domus.

At the same time, Trilight Hospitality Asset Management and United
Hospitality Management continue to expand our integrated service offering
across the hospitality value chain, from development and asset management
to hotel operations.

Another important milestone completed last year was our transition to a fully
Sharia-compliant business model.

In summary, the first quarter of 2026 reflects continued execution of our
strategy.

Despite regional geopolitical uncertainty, we delivered a profitable quarter,
maintained a very strong and conservatively leveraged balance sheet, and
continued to advance our key development and fee-generating platforms.

Thank you, Mr. Numan for the presentation. If you would like to ask a
question, you can type it in the chat box or use raise hand function. We have

no questions at the moment. Do you have any concluding remarks?

Thanks. Thanks everybody.
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Disclaimer s

This presentation contains forward-looking statements and information that are based on IFA Hotels and
Resorts' current expectations, estimates, and projections about the company and the industry in which it

operates. These statements are subject to risks, uncertainties, and assumptions that could cause actual

results to differ materially from those expressed or implied in the forward-looking statements.

The company does not undertake any obligation to update or revise any forward-looking statements,
except as required by applicable law. Past performance is not indicative of future results. Figures are
presented in Kuwaiti Dinars (KWD) unless otherwise stated and may be subject to rounding.

This presentation is for informational purposes only and is not intended as an offer or solicitation for the
sale or purchase of any securities.

IFA Hotels & Resorts - Q12026 Investor Presentation Disclaimer
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A Premier Developer & Operator of Luxury Mixed-Use Destinations
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IFA Hotels & Resorts (IFA HR) is listed on the Boursa Kuwait Premier Market and operates a diversified platform spanning luxury hospitality, branded residences, real estate development, and integrated

facility management across 14+ countries.

+4,900

+7,735

Hotel Keys Residences

Income-Generating Assets

Building Resilience through our income-generating
businesses that provide stable, predictable cash
flows. This pillar ensures resilience across cycles
and enables sustainable, balanced growth.

|IFA Hotels & Resorts - Q12026 Investor Presentation

+14

Countries

Premium Development Platform

Unlocking Capital Growth and Value Creation — our
development segment focuses on high-value,
premium real estate projects- this pillar continues to
be the key growth engine of the group.

+3,000

Employees

+50

F&B Outlets

Management Fee Businesses

Scalable, Asset-Light Revenue Model — generates
high-margin, recurring income through fee-based
services. It enhances capital efficiency and allows us
to scale without significant capital deployment.

01 Overview




01 TRACK RECORD

Three Decades of
Value Creation

1995

2002

2005

pLoloy

2010

2012

2016

2022

2023

2025

IFA Hotels & Resorts -

Established

1M sq ft on Palm Jumeirah acquired

Listed on Kuwait Stock Exchange

Legend Golf & Safari Resort acquired

Fairmont Zimbali opens

Fairmont The Palm opens

Strive Services Group & Aria Vacation Club established

Partnered with Omniyat and Launched Orla - Dorchester Collection

Partnered with Omniyat and Launched Orla Infinity - Dorchester Collection

Promoted to Boursa Kuwait Premier Market

Q12026 Investor Presentation

FY 2025

KD 18.6M

Highest NP Since 2008

Dec 2025

-84%

Debt Reduction

Q12026

25%

Bonus Shares (AGM)

v~ AR |

2025

~ Sharia

| Compliant Business Model
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6.89M 3.71IM 54% 2.28M

KD

5.57 185.9M 53.3M 12.2%

KD

Comparability Note

Q1 2025 reported profit for the period of KD 12.35M included a one-off KD 11.1M gain from the Fairmont Hotel Palm divestment. Normalised Q1 2025 profit was KD 1.2M. On a like-for-like continuing operations basis, Q1 2026
net profit almost doubled year-on-year. All growth references use continuing-operations comparators.

New Dev Mgmt Fees AIM Fund Fee Rebates Gross Margin 39%354% EPS +149% YoY
Two new UAE projects secured; high-margin revenue Acquisition & advisory fees charged to AIM Mix S.hlf'.( to dev mgmt and fee income vs lower-margin 5.57 fils vs adj. 2.24 fils; quality of earnings
stream hospitality improvement

IFA Hotels & Resorts - Q12026 Investor Presentation 02 - Q1 Highlights




Sustained Revenue Growth & Structural Margin Expansion e
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Quarterly Revenue & Gross Profit (KD) Quarterly Gross Profit Margin (%)

8000000 - 60 -

7000000 - 54
50 A

6000000 -

5000000 - 40 1 39

4000000 A
30 A
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2000000 - 20 A

1000000 4
10 A

O T T T 1 1
Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 0
H Revenue (KD) Gross Profit (KD) Q1'25 Q2'25 Q3'25 Q4'25 Q1'26

Revenue Analysis Gross Margin Analysis

KD 6.89M +6.1% YoY 54% Record High

Two new DRC dev management contracts in UAE plus AIM Fund advisory fee rebates; offset regional geopolitical 15pp improvement YoY from 39% in Q1 2025. Structural mix shift toward higher-margin dev management and fee
pressure on hospitality revenues. income vs lower-margin direct hospitality revenue delivering sustained profitability improvement.

|IFA Hotels & Resorts - Q12026 Investor Presentation 02 - Revenue



Total Profit & Earnings Per Share -
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Total Profit — Continuing Operations (KD) EPS — Continuing Operations (Fils)
6000000 - 9 1
8 A 8
5000000 - 4.803.813
7 -
7
4000000 - 2,587 323 67 6
5 A 5
3000000 - 9 465.981 4 -
o 2,283,664 3
2000000 - o
2
1,250,286
1000000 A 1
0 T T T T 1
0 . . . . Q1'25 Q2'25 Q3'25 Q4'25 Q1'26
Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 (adj.)
Profit from EPS - Continuing Finance Tax
Continuing Ops Operations Costs Expense

KD 2.28M 5.57 Fils KD 473K KD 215K

vs KD 1.25M Q1 2025 vs 2.24 Fils adj. (+149%) Stable QoQ; -8% vs Q1 2025 Normalised; Q1'25 had hotel tax

|IFA Hotels & Resorts - Q12026 Investor Presentation 02 . Profit & EPS




Consolidated Balance Sheet e g
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ASSETS EQUITY & LIABILITIES

Non-Current Assets 31-Mar-26 (KD) Equity Mar-26
Investment in Associates & JV 111,654,616 Share Capital 29,118,647
Property, Plant & Equipment 12,585,625 Other Equity Components 24,169,878
Investment Properties 8,222,103 Equity - Parent Co. 53,288,525 43,812,695
. Non-Controlling Interest 26,642,460
Goodwill 1,180,816
Total Equity 79,930,985 77,563,140
Other Non-Current 4,811,959
Non-Current Liabilities
Total Non-Current Assets 138,455,119 128,631,765
Borrowings (Non-Current) 7,022,213
Current Assets
Due to Related Parties (NC) 6,194,300
Accounts Receivable & Other 19,494,889 R
Other NC Liabilities 7,412,564
e Asgsin (P Sl Total Non-Current Liabilities 20,629,077 21,963,628
Trading Properties 9,297,585 Current Liabilities
Cash & Cash Equivalents 9,141,976 Due to Related Parties (C) 52,571,555
Other Current Assets 795,745 Accounts Payable & Other 28,750,263

Total Current Assets 47,446,748 46,809,229 Borrowings (Current) 2,754,321

TOTAL ASSETS 185,901,867 175,440,994 Other Current Liabilities 1,265,666

Total Current Liabilities 85,341,805 85,663,963

TOTAL EQUITY & LIABILITIES 185,901,867 175,440,994

IFA Hotels & Resorts - Q12026 Investor Presentation 02 - Balance Sheet
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Quarterly Total Borrowings (KD) Total Equity incl. NCI (KD)
12000000 - 90000000 -
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9,776,534 =90,
10000000 L1 003,
9,115,280 70000000 -
7,971,871
8000000 { 7,574,937 7,417,750 60000000 -
50000000 - s ‘ R
6000000 -
40000000 A
4000000 30000000 -
20000000 A
2000000 -
10000000
O T T T O T T T T 1
Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26
Debt / Equity Debt / Assets Interest Coverage Total Equity
Q12026 Q12026 FY 2025 Q12026

12.2% 5.3% 11.5x KD 79.9M

Up from 10.0% in Q3 2025 Substantially deleveraged Up from 7.5x in FY 2024 +3.9% vs Dec 2025
Due to IFA HR Ltd project loan vs 25% pre-Fairmont sale Strong earnings coverage Parent equity: KD 53.3M
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03 SEGMENT PERFORMANCE

Q1 2026 Business Segment Performance

INCOME-GENERATING
ASSETS

Aria Vacation Club

Strong Jan—Feb performance aligned with plan. Mar impacted by
regional geopolitical uncertainty which reduced Dubai inbound
tourism. Membership upgrade strategy performing. Recovery expected
as inbound travel normalises.

Strive Services Group

Group Revenue, +1.8% YoY. 30+ service lines, $2bn AUM, 1,100
employees. Strong operational performance despite macro
headwinds.

IFA Hotels & Resorts - Q12026 Investor Presentation

DEVELOPMENT
PLATFORM

Orla - Dorchester Collection

Palm Jumeirah, 91 units, US $1,230M GDV. Cumulative completion
58.31%. Foster + Partners design.

Orla Infinity

Palm crescent, 21 duplex units, US $429M GDV. Cumulative
completion 50.11%. JV with OMNIYAT.

Zimbali Lakes, SA

2025 marketing sales R417M. Q1 2026 confirmed sales R79.8M. 11
units under construction. Zimbali Lakes Clubhouse officially opened
Q1 2026. Country Estate launch Q3 2026.

uleaiiollg Galiall
Hotels & Resorts

MANAGEMENT &
FEE BUSINESSES

Development Mgmt
Two new UAE development management contracts secured in Q1
2026 -Key Q1 2026 growth driver.

Partnered with AQARAT on Al Tay Hills (AED 3.5bn). IFA HR provides
development, sales and marketing services

Domus Managed Housing

Domus UAE delivering continued growth YoY. Domus The Node,
Riyadh: 93,000 sgm, 10,000 staff capacity. First KSA expansion
milestone achieved.

UHM and Trilight

UHM: 30+ years expertise, 15+ hotels, 7 international brands (Marriott
Luxury Collection, IHG Vignette, Hyatt, Wyndham, Accor). 60+ F&B
venues. 2,000+ employees. Growing management fee contribution.

Trilight Hospitality Asset Management, a specialized hospitality asset

management company providing a combined platform covering all
stages of the asset lifecycle.

03 - Segments



04 DEVELOPMENT PIPELINE

Dorchester Collection - Palm Jumeirah, Dubai

GDV: US $1,230 Million

Units: 91 Ultra-Premium Residences
Architect: Foster + Partners

Operator: Dorchester Collection

Plot: 29,000 m?

Cumulative Construction Progress

. 3- and 4-bedroom apartments, duplexes, and signature mansions

. Private terraces & pools - 150m infinity pool - private beach

. Dorchester Collection five-star residential services

. JV with OMNIYAT - deferred receivable generating interest income for Group

04 - Orla
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04 DEVELOPMENT PIPELINE

ORLA
INFINITY

Dorchester Collection - Palm Jumeirah Crescent, Dubai

GDV: US $429 Million

Units: 21Double-Height Duplex Residences
Location: Apex of Palm Crescent, Dubai
Views: 270° Dubai Skyline & Arabian Gulf
Operator: Dorchester Collection

Plot: 16,610 m?

Cumulative Construction Progress

. Each of 20 duplexes features private pools on spacious terraces
. Uninterrupted 270° views of Dubai skyline & Arabian Gulf
. Direct private beach access, spa, fitness, exclusive residents' lounges

IFA Hotels & Resorts - Q12026 Investor Presentation
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R79.8M

Q12026 FY 2025 Units Under Zimbali Square w_\ Total
Confirmed Sales Marketing Sales Construction 4 Leased Estate Area

The Ridge Boulevard Senior Living Residential

Ocean Club Tatali Retail Hub 2028

DOMUS THE NODE - RIYADH, SAUDI ARABIA

Area: 93,000 m2 Partner: RIKAZ Real Estate Company, KSA
Capacity: 10,000 staff Connectivity: Adjacent to Khurais Road & Ring Road
Location: The Node — Riyadh logistics hub

Domus Managed Housing: +341% gross profit growth Q1 2026 vs Q1 2025 - First GCC managed housing expansion - Vision 2030 aligned

IFA Hotels & Resorts - Q12026 Investor Presentation 04 - Zimbali & KSA



ESG, Sharia Compliance & Governance

SHARIA COMPLIANCE

Completed 2025

Full transition to Sharia-compliant business model achieved — a
strategic milestone for the Group.

Investor Base

Broadens access to Islamic institutional investors and sovereign
wealth funds across MENA and GCC.

Capital Access

Access to Islamic finance instruments — new capital pools.

Regulatory Alignment

Aligns with Kuwait's regulatory environment and Boursa Kuwait
Premier Market standards.

|IFA Hotels & Resorts - Q12026 Investor Presentation

ESG FRAMEWORK

Environmental

Zimbali Lakes conservation-focused development; eco-conscious design
across portfolio; carbon-light asset management model for the Group's
property platform.

Social

3,000+ employees across 14 countries; Domus managed housing
improving workforce living conditions in UAE and KSA; community
engagement embedded at all project sites.

Governance

Boursa Kuwait Premier Market listing standards; enhanced Board
oversight; professional management committee with clear accountability
and quarterly reporting to investors.

Sustainable Finance

Sharia compliance enables Islamic ESG-aligned instruments; alignment
with GCC sustainability frameworks; AIM Funds structured for
responsible institutional capital.

wleaiiellg @alial
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GOVERNANCE & RETURNS

Listing

Boursa Kuwait Premier Market

Dividend

25% Bonus Share distribution approved at AGM

Leadership

Khaled Esbaitah (Chairman) - Werner Berger (CEO) - Numan M.
Numan (CFO)

Transparency

Quarterly reporting; investor webcasts via EFG Hermes

Capital Mgmt

84% debt reduction in 2025; disciplined capital allocation policy

IR Contact

IR@ifahotelsresorts.com - ifahotelsresorts.com

06 - ESG & Governance




Consolidated Statement of Profit & Loss - Q12026 vs Q1 2025 (KD)

wleaiiolly Galial
Hotels & Resorts
Line Item Q1 2026 (KD) Q1 2025 (KD)
Revenue 6,885,572
Cost of Revenue (3,178,365)
Gross Profit 3,707,207 2,514,020
Net Income from Ticket Sales 84,784
Change in Fair Value - FVTPL (154,889)
Share of Associates & JVs 1,785,957
Interest Income 108,301
Other Income 55,831
Staff Costs (827,577)
Sales & Marketing (149,843)
Other Operating Expenses (1,396,684)
Depreciation & Amortisation (242,290)
Finance Costs (472,608)

Total Expenses (2,469,761)

Taxation (214,525)

Profit Before Tax 2,856,605

Profit - Continuing Operations 2,283,664 1,250,286

Discontinued Operations -

Total Profit for Period 12,351,241
Attributable to Parent 2,026,654
Non-Controlling Interests 257,010

EPS - Continuing Operations 2.24 Fils (adj.)
EPS - Total (Reported) 5.57 Fils 31.60 Fils

IFA Hotels & Resorts - Q12026 Investor Presentation Appendix - P&L



Current Portfolio Overview e

Region Project / Entity Type Status Value / Size
UAE Orla - Dorchester Collection Development 58.31% complete US$1,230M
UAE Orla Infinity — Dorchester Collection Development 50.11% complete US$429M
UAE Laguna Tower - Mévenpick Operating Active US$25M
UAE Wyndham Hotel Residence Operating Active

UAE Aria Vacation Club Operating Active -

UAE Strive Services Group (SSG) Operating Active — 528 AUM =

UAE Development & Sales Management (Al Tay, Domus & DRC's) Fee Business Active -

UAE AIM Hospitality Fund Investment Active US$336M
I KSA Domus The Node, Riyadh Development /Fee Business Under development 93,000 m?
ISouth Africa Zimbali Lakes - Multiple Sub-Projects DI EEEL. Active — R79.8M Q1 sales cLills
ISouth Africa Legend Golf & Safari Resort Operating Active -

Various Trilight Hospitality Asset Management Fee Business Active — portfolio +200 companies =

Various UHM - 15+ Hotels, 7 Brands Fee Business Active — 30+ yrs -

IFA Hotels & Resorts - Q12026 Investor Presentation Appendix - Portfolio
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Q1 2026 INVESTOR PRESENTATION

Building Resilience. Delivering Value.

INVESTOR RELATIONS LEADERSHIP
IR@ifahotelsresorts.com Khaled Esbaitah
Chairman

www.ifahotelsresorts.com
Werner Berger

Boursa Kuwait: IFAHR Chief Executive Officer

Numan M. Numan

Chief Financial Officer

Heba Jaber
Board Secretary & Office Manager
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