Date: 18 May 2026

To: Boursa Kuwait Company K.S.C.P.

Subject: Supplementary disclosure regarding the

transcript of conference call held with analysts
and investors of Jazeera Airways K.S.C.P. for the

condensed consolidated interim  financial
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information for the period ended 31/03/2026.

Pertaining to the above subject, and in reference to
Chapter 4 of disclosure and transparency module of
CMA law number (7) of 2010 and its amendments
regarding the establishment of Capital Markets
Authority and regulating securities activities and in
reference to our disclosure dated 13 May 2026,
please find attached supplementary disclosure form
regarding the transcript of conference call held with
analysts and investors for the condensed
consolidated interim financial information for the
period ended 31/03/2026.

Sincerely,

. |

Krishnan Balakrishnan

Deputy Chief Executive Officer

& Chief Financial Officer
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Transcript of the Analysts Conference for the condensed consolidated
interim financial information for the period ended 31/03/2026.

2026 5. 13

13 May 2026
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Further to our aforementioned disclosure, the transcript of conference
call held with analysts and investors of Jazeera Airways K.S.C.P. for
the condensed consolidated interim financial information for the
period ended 31/03/2026 is attached.
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Transcript of Jazeera Airways K.S.C.P. 1Q26 Analysts / Investors
Conference Call held on Wednesday 13 May 2026

Mirna: Hello, everyone. This is Mirna Meher from EFG Hermes, and welcome to
Jazeera Airways First Quarter 2026 Results Conference Call. I'm pleased to be
joined today by Barathan Pasupathi, CEO; Krishnan Balakrishnan, CFO; and Paul
Carroll, CCO. We will first start the call with a presentation from management
side, and then we'll open the floor for the Q&A session. Gentlemen, please go
ahead.

Bara: Thank you, Mirna. Good afternoon, investors, analysts, partners and team
members on the call today. Thank you for joining me and Krishnan
Balakrishnan, our Deputy CEO and CFO, as we unpack what has been an
amazing 2025, a very busy year. but with stunning records. Thank you, Mirna.
Good afternoon, good morning to all the investors and analysts on the call from
the different regions you're joining in. Thank you for joining in on the first
quarter 2026 earnings webcast. As you've heard from Mirna, I'm joined today
by our CFO, Krishnan Balakrishnan. And for the first time, you'll see our Chief
Commercial Officer, Paul Carroll, joining us as well on this call. And before we
start the call, as one can imagine, given the situation that happened on the 28th
of February, 07:00 hours in Kuwait, we have not had a normal aviation
landscape in Kuwait, neither has the aviation landscape that has rippled from
the effects of the closure of the Strait of Hormuz being the same, be it Asia, be
it Europe, be it the U.S.

So we have been having an unprecedented time. Today's earnings call will not
only take you through the results of Jazeera Airways in the first quarter of 2026
with a relative compare in the first quarter of 2025, but exhibit the resilience
during uncertainty that Jazeera Airways has demonstrated throughout the 57
days of closure of Kuwait International Airport and 64 days since we brought
back all the units and aircraft and manpower back into Kuwait to kickstart the
full operations in Kuwait International Airport. Krishnan, can you please move
on the slides?

All right. So | will start off with an introduction today that is a departure from
the usual introductions we make on every quarterly announcement. But to give
you some color around the business, which many of you may be asking in the
Q&A, but we like to preempt those questions and give you color around the
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business in terms of what happened in Kuwait and specifically today at Jazeera
Airways, how did we manage the situation, how we deal with the situation
effectively and how do we get back to flying and where we are in terms of
capacity today relative to where we were last year and the plans we have in
this quarter as we move from -- we cut across from first quarter to the second
quarter of 2026 and look towards the rest of the year.

We will also then cover off operational and financial headlines to give you some
color in terms of how the performance has been in a very difficult and
challenging quarter. While | say that it has not been only difficult and
challenging for Jazeera Airways in Kuwait, it has been difficult and challenging
across the globe. What happened since the 28th of February is that you've seen
jet kerosene or you've seen Brent at unprecedented elevated levels. But at the
same time, you've seen crack spread also hit unprecedented levels.

And as FIRs were closed in the region, there were a lot of elements of
dislocation in the network and spaces as well as impacts on cost where
insurance premiums were elevated, fuel costs were elevated and the cost of
operating the whole hub network of Jazeera Airways in Saudi Arabia and the
five different airports we operated on when Kuwait International Airport was
closed will be exhibited in the numbers.

We'll then also cover off operational performance. But more importantly, the
key takeaway with the investors we would like to have in this call is that while
we stand in solidarity with all the GCC carriers and all the people across the Gulf
in this very difficult season and thank the Jazeera Airways team for recovering
the business in a very difficult time. We look towards better days ahead for the
outlook of 2Q and the rest of the year, while we still acknowledge that we have
to navigate through very uncertain times.

But first and foremost, we want to take a moment to thank the Kingdom of
Saudi Arabia. We want to thank them as big and open as the vast blue in the
sky. If you have seen what Jazeera Airways has done, it has not only been
commendable, but it has demonstrated how we have put people and the nation
of Kuwait before everything we do in terms of running the normal airline
operations and keeping the whole country of Kuwait connected. Prior to this
crisis, Kuwait was served by 44 different international airlines. And when the
crisis happened, the first carrier to sprint from the start and to serve the entire
nation of Kuwait was Jazeera Airways, and that would not have been possible
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without the Kingdom of Saudi Arabia, welcoming us with open arms and
without GACA the General Authority of Civil Aviation in Saudi Arabia, opening
up any and every airport that we could fly out of Saudi Arabia to any destination
you wanted. In the end, we operated out of four different airports, Jeddah,
Madinah, Qaisumah and Dammam. If it is not of the solidarity of the Kingdom
of Saudi Arabia with Kuwait and likewise, in terms of the aviation brotherhood
that we have seen from Saudi Arabia, Jazeera Airways would not have been
able to do what we have done.

So before we actually commence and give you some color around Mission
Barakah, which is all about blessings, the blessings we received from Saudi
Arabia, we really want to put forward a thank you, a big thank you, in fact, to
the Kingdom of Saudi Arabia. Next slide, please. To give you some color, we
conducted wartime operations out of Kuwait. Given the safety and security
situation, Kuwait International Airport was closed effectively for 57 days. From
the 28th of February to the 11th of March, we had no flying out of Kuwait.
However, we were still doing our Umrah operations out of Jeddah and
Madinah. And we placed two aircraft very quickly when this happened on wet
lease operations into Cairo.

So while we managed available capacity out of Kuwait in a very optimal and
good structure, we then started jump-starting the business in Kuwait. With the
approval from GACA, sometime between the 3rd and the 7th of March, we
commenced the first flight into Cairo on the 11th of March, departing Kuwait,
if you believe it or not, on buses. Customers were checking in on Jazeera's Park
and Fly to Qaisumah Airport in the Hafar al-Batin region. 145 customers on the
first flight to Cairo came in thanking Jazeera for reconnecting Kuwait to the
entire -- in this case, is Cairo in Egypt. And later, we have put almost 28
destinations across 11 countries in the space between the 11th of March to the
26th of April when Kuwait International Airport was then effectively opened.
So in this period, Jazeera mounted 1,500 flights, served almost 200,000
customers and kept Kuwait connected to the world.

We put people and the nation of Kuwait as the #1 priority while ensuring that
every single operation in terms of busing to every single flight that took off from
any airport we operated in Saudi Arabia was done in the highest levels of safety
standards and operational reliability. And right now, you'll see that when
Kuwait International Airport was closed and the airport perimeter were closed,
we set up a periphery terminal structure called Terminal A in the international
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fairgrounds in Kuwait. And so we continued operations out of there. So in total,
we have done close to 9,000 bus rotations between Kuwait and Saudi Arabia,
effectively becoming the biggest international bus operator in the space of two
months, took up almost 40,000 room nights in Saudi Arabia, sending almost
500, 1000 personnel, flight crew, both deck crew and cabin crew as well as
another 100 support staff members across engineering, manpower and other
support services to ensure that we kept Kuwait connected to the world. Next
slide, please.

Now that was not only felt in Kuwait. That was felt across the GCC. Of course,
the impacts of what happened in the Gulf resonated and went across in shock
waves across international carriers. Within the first two weeks of the crisis, you
see a lot of carriers cancel close to 25,000 flights. Today, you're hearing
Lufthansa, KLM, Air France, Air Asia, in Asia, other carriers globally. You've seen
the situation in the U.S.

This has sent an operational shock wave across the whole entire aviation
ecosystem. The fuel chokehold that is being seen not only from the Middle East,
but since the Middle East is almost a 50% fuel supplier to Europe and elsewhere
in the region in Asia included, have seen ship transits drop from 140 to 71 to 7
per day, jet fuel prices double to almost $210 and now yet hovering at $150 on
MOPAG basis, and reserves dry up globally. So this crisis has not only hit Kuwait,
but this crisis hit the entire GCC and the global aviation network. But what one
has to acknowledge is Kuwait was the hardest hit because Kuwait International
Airport was shut the longest of 57 days. Next slide, please.

So the closure of KIA for 57 days meant that Jazeera had lost a home hub. So
between 28th of February 2026 to 25th of April 2027 (sic) [ 2026 ], Kuwait
International Airport was closed. However, we did not sit still. And this is what
we meant by demonstrating resilience in a very unprecedented time. Jazeera
stood up flying in five different airports. Jazeera served the whole community
of Kuwait. Jazeera launched the biggest Indian network at one stage to 17
destinations and then scaled down to bilateral approvals of eight destinations.

And Jazeera launched 11 countries, 28 destinations, 1,500 flights over the
course of this period outside of Kuwait International Airport when the home
hub was closed. Next slide, please. So the rapid operational pivot enabled
Jazeera to launch multi-hub operations, activating five alternate gateways.
Connecting 27 to 28 points to 11 countries, and this was done nonstop over 64
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days. The week after the 26th of April, we brought back very early on May 2
and 3, we brought back the full flying network of Jazeera back to Kuwait. That
was after operating, as I've said earlier, 1,500 flights, 9,000 bus movements,
transporting 200,000 customers, mobilized more than 500 team members and
deploying, very importantly, 14 aircraft across the operation at one stage.
Qaisumah was converted into a 24-hour airport operations because of Jazeera's
growing network.

And then when we moved to Dammam, King Fahd International Airport, we
deployed 14 aircraft, being one of the largest carriers operating out of
Dammam. So we've demonstrated that not only will we be resilient, but the
teams were agile and nimble to move both assets, aircraft assets, metal,
equipment, spare engines, team members across the entire Saudi Arabian
network that we had in terms of operating hubs to serve the Kuwait
international market. Qaisumah and Dammam serve the entire market of
Kuwait. We had not a single operator next to us in Kuwait until sometime close
to the tail end of March 2026.

Next. So as I've said, by demonstrating a nimble and very focused, detailed
operational plan, we exhibited financial discipline. You'll be very pleased to see
later how we actually grew cash balances on the books by almost KWD 21
million. Of course, there was immediate cost containment measures taken.
Liquidity preservation was activated, and Krishnan will cover that in terms of
the dividend policies that were undertaken with the strong support we got from
the Board and Directors of Jazeera Airways. And amazing leadership actions,
both symbolic and real in terms of entire network we've seen.

However, this has also enabled us as we are in the early innings of setting up
Jazeera Saudi Arabia in helping us actually fast track strong cooperation with
GACA and the entire aviation supply chain in Saudi Arabia. And this actually
bodes very well as we look towards further regional collaboration and not only
to support Kuwait in the future, but to also demonstrate our reach in Saudi
Arabia as we start up Jazeera Saudi Arabia with plans to start up flying by Q4 of
this year. Next. And all of this shows you Terminal A being set up with speed
and agility, the commercial strength and the power of the network that Paul
Carroll and the entire commercial team has sprinted to actually create to
support the network, our load factors are running at a very high level.
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Our load factors are running at a very high level because we are the most
credible airline today serving Kuwait in a big way. In fact, for some of the
analysts, you may already have heard of the announcement made by the DGCA
of Kuwait yesterday, which we will cover in the Q&A session. There are official
announcement due to the constraints imposed on infrastructure on Kuwait
International Airport, which the regulators have clarified in their own press
briefings and social media announcements, operating hours on Kuwait
International Airport is now limited from 06:00 hours to 18:00 hours.

And only two carriers are flying Kuwait Airways and Jazeera Airways and serving
the entire nation of Kuwait. We do not know when this will be removed for
other carriers to support this, but it will all be down with the DGCA making the
announcements. As you can see during the war, what happened during the war
was that there damage to the infrastructure of fuel tanks that were publicly
announced. And so once the DGCA can ensure that it is safe and secure to open
more flying, the operating hours will be extended. So right now, Kuwait Airways
and Jazeera Airways, we are limited with the number of flights we can do in
Kuwait to almost only 18 to 20 a day, 18 to be more precise, 18 arrivals and 18
departures within the time frame you operate.

But Jazeera has managed to pull off a network which is almost 3 to 4x bigger
than the other carrier in Kuwait. Let's move on. All right. Now let me get to the
webcast proper in terms of operational headlines. Yes, passenger numbers
were down by 25.6%. Later, you will see that we lost almost 2,604 sectors this
year relative to 2025 because of the disruption and dislocations.

Up until February 27, we were actually tailing off from a very strong 2025 and
a very strong Q4 of 2025. The trajectory is very strong. However, when the
impact was felt, passenger numbers dropped by 319,000. Passenger numbers
dropped by 319,000, which is a 25% drop in terms of percentage. Jazeera
managed to put more load factors even in this difficult time and also improved
RASK in a way that saw yields going up from KWD 43 to KWD 48.7.

So what we did in Q1 was to really manage the huge dislocation and to manage
cash burn and to manage the losses. So in quarter 1, we will share with you
shortly, Jazeera Airways posted a loss of KWD 1.1 million relative to a profit of
KWD 4.7 million in Q1 of 2025. What the war in the first quarter did is with the
loss of sectors, with the loss of passenger numbers is it created a negative delta
of almost KWD 5.8 million. We think it could have been between KWD 6 million
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to KWD 7 million because given the strength of January and February, we're
looking to post a much stronger Q1 of 2026.

Nevertheless, we continue to do what we continue to do best, serve the
community of Kuwait, serve the people of Kuwait and keep Kuwait connected
to the rest of the world. We have also managed in a very difficult period to bring
down CASK. Both CASK, ex-fuel and CASK, even though they are elevated,
would have been much higher if not for all the initiatives and actions that
Krishnan and team took across the entire supply chain, of course, in the
network. If | can move on.

So in terms of financial headlines, with the loss of sectors, with the loss of
passenger numbers, rightly so given the so-called dislocation, revenue was
down 15.8% net profit, as I've covered off, the delta net profit from 1Q of 2025
of KWD 4.7 million turned into a loss of negative KWD 1.1 million. | will say this,
if not for the efforts by the entire team of Jazeera Airways in demonstrating the
resilience in a very difficult period, carriers globally in their quarterly
announcement are posting huge losses. What Jazeera Airways has done by
showing a lot of resilience nimbleness and agility, it has reduced the losses in
Q1 to only KWD 1.1 million, but set up an impressive runway ahead of itself for
Q2 and the rest of the year, of course, addressing the caveat that we have to
navigate through uncertain times given what is happening.

But we are well set up. We are well positioned given how we have started in a
very careful and calibrated manner in line with what DGCA Kuwait has required
both the national carriers to do to look towards a very strong, potentially very
strong, and potentially given the uncertain times, potentially very strong Q2,
Q3 and Q4 of this year, where we welcome setup of Jazeera Airways Saudi as
well. Next slide, please. All right.

Another reason where the results have been cushioned is also because of the
strength of per-pax ancillary revenue. As you have seen that we have
demonstrated over the last 18 months, how every quarter we have improved
ancillary revenue. We've done the same thing in a very difficult quarter. In fact,
if you've seen the initiatives that Paul can talk about later in terms of the new
web and app layout that we've done, in terms of how we have taken the Starter
fare and the Max bundle, | will be very positive to say that we will actually be
ahead of some of the projections we've given in the five-year forecast almost
18 months ago.
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And we are very positive with the developments that the team are putting
through in the entire space of ancillary revenue and services that this will be
one of the key drivers to cushion results. And in fact, we are yearning to do
even better than 2025 for the remainder of the year. Okay? Now let me take a
new departure in our calls to include Paul Carroll, our Chief Commercial Officer,
to give you some color and depth, rightly so, given the dislocation you've seen
in terms of both market share, the network and what we have in plan in terms
of seats for the summer. Paul, over to you.

Thank you, Bara. Good evening to everybody. Thanks for joining the Q1
earnings call. So | think Bara's touched on an extremely challenging quarter for
the entire industry. | think we've proved the resilience in terms of the
operations we deployed in the first quarter. | think it's important also to note
the operations did not start until the 11th of March, where we opened a base
in Qaisumah in the KSA. And as we ramped up frequency, | think we then
pivoted more of the fleet towards Dammam.

So at the peak of operations throughout March and into April, we had a peak
fleet of 14 units in Dammam. So | think, our network in the KSA, we had quite
a lot of restricted corridors. So in terms of markets where we could deploy the
fleets, | think the main segments we targeted was obviously the Indian
subcontinent where we deployed full pre-war capacity on India, Pakistan,
Dhaka, Kathmandu and also Egypt. Actually, in the month of March, we actually
flew more seats into Egypt than we did pre-pre-war. | think the VFR market to
Egypt was extremely resilient. So that's where we focused our operations in
Qaisumah and Dammam.

I think we had quite a lot of restricted corridors as well into, obviously, Moscow,
Iran, Iraq were off the network. And we do hope when things ease up, we will
be very opportunistic in terms of redeploying those stations back to the
network. So | think, look, it was a remarkable effort to get the capacity back in
the air. It wasn't without the support of the Saudi GACA plus the foreign
regulators as well. Look, as Bara mentioned earlier, | think given the diaspora
of Indian nationals in Kuwait, we would have liked to fly more destinations.

And at one point, we did have on sale 17 destinations in India. Unfortunately,
due to regulatory and operational reasons, we had to manage down that
capacity. So | think we deployed the assets on the right markets. And | think
going forward, you'll see a market share position strengthen in the month of
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April, May. We have solidified the fleet back into Kuwait. We still have some
operational restrictions in terms of operating hours in Kuwait, but we're very
hopeful over the next week or two with the support of the Kuwait DGCA and
the competent authorities, we will be able to ramp up frequency over the next
few weeks in Kuwait.

Go to the next slide. Yes. So | think, look, we're very positive that the worst is
over. The region seems to have been quite calm in the last month or so. So
we're planning for a record summer in terms of seat capacity at Jazeera. So
we're planning to fully restore 60 destinations on the network across 25
countries. And we will have a total of 2.1 million seats on sale for our peak
summer flying program from middle of June through to the middle of
September.

| think important to note, we're very focused on diversifying the network in
summer to support the Kuwait leisure outbound market, especially July and
August. The core destinations will remain in terms of the network. And on May
22, we will inaugurate our service to Milan Bergamo, three-weekly service from
the 22nd of May. | think we're looking at more frequency into Egypt in summer.
It's obviously been an extremely popular destination. We will bring in the
leisure flying across Egypt and our European points as well.

So look, we're very hopeful. We're going to have a very strong summer. | think
average fares, yields do remain relatively elevated in line with high fuel prices.
But demand has been strong. | think demand has been resilient, and | think
we're looking forward to a very strong summer here at J9. Thank you very
much.

Thank you, Paul. Thanks, Bara. So I'll quickly take you through the financial
parameters. Most of them have been addressed by Bara, of course. | just
wanted to take you through the reduction in the sectors. It was about 28%,
mainly in the month of March. The block hours were down by about 27%, even
though the load factor was good, though, 2.2% better and the yield also was
much better than what we had in the year before.

And as a result, what happened was the revenue year-on-year, quarter 1, has
reduced nevertheless by 16%. That's much lesser than the sector's reduction
and the seats reduction merely because we improved on the yields as well as
the load factors. The operating expenses were only down by 8.2%, even though
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the block hours were lower by 27%. But the main reasons were we had to incur
additional cost on the fuel, plus we had additional insurance costs as well as the
fixed costs in the business had to be absorbed by the lesser number of block
hours and ASKs that we flew during the period.

Additionally, we also incurred a few costs relating to the bus movements and
the staff who were moved to Qaisumah and Dammam during that period. In
terms of the operating profit, of course, it was lower as a result of what we just
mentioned above and the net profit. Cash, though, has been better by about
KWD 20 million. And the main reason for that, of course, was the drawdown of
certain term loans that we did.

But we also ended up refunding quite a bit of the advance bookings that we
had from the passengers because their flights had to be canceled, right, from
March and for April and May. Because of that, we had to also refund the
booking that we had already got as of end of February. So we saw a reduction
in the cash because of that. Though now it has already become stronger, like
Paul mentioned, yes, our bookings have actually been on an upward trend.

The fixed assets, there is a marginal movement mainly because we paid out also
some PDPs during this period from last year to this year. And we also had a
couple of projects also which we have actually implemented on SAP and digital
transformation. So there has been a little bit of capitalization and payments
towards that. Liabilities fundamentally have increased also, but that is mainly
because of the increase in the costs, as | mentioned, because of that, some
liabilities that we had to pay at the end of March was on the higher side.

And of course, we have conserved our cash as much as we could, and that has
also helped us to keep a decent level of cash in the business. And like Bara
mentioned earlier, our shareholders very kindly agreed to defer the dividend
that was already approved by the Board which was recommended by the Board
for the year ended 31st December 2025 of KWD 18.3 million, which was agreed
to be deferred until the closure of the Q1 results, and that helped us also to
conserve cash in the business. Of course, the liabilities also went up purely
because of the term loans that we drew down on.

These are the major metrics that we normally look at. And as you see, the Sing
jet and which is close to the MOPAG, has actually gone up way higher than even
the crude oil. The difference between the two has increased dramatically
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because of refining capacity being lesser during this period, thanks to the
situation and the Strait of Hormuz closure.

RASK, of course, like we spoke about, has been much higher than the previous
quarters, showing the improvements that which Paul also mentioned. The CASK
also, unfortunately, was higher especially because of March for the reasons we
already detailed. And with that, | conclude my section, and | request Bara to
please take over.

Thank you, Paul. Thank you, Krishnan. Look, | want to start off where Paul has
left off. While we calibrate and navigate uncertain times, yes, we do believe the
worst is over. And we are now shaping a good trajectory towards summer 2026,
obviously, following what needs to be a very careful and calibrated DGCA
announcement in terms of how the operating hours of the airport will be run,
what kind of constraints, both airside and terminal aspects have to be done and
policies that we have to strictly adhere to. And so at Jazeera Airways, we're
pleased that the Kuwait DGCA, and we have to thank before we talk about the
outlook for 2026, the Kuwait leadership, the leadership in Kuwait, they've
demonstrated in a very precise and careful way in terms of how they've kept
not only us folks in aviation safe, but the whole of nation of aviation safe from
Kuwait Ministry of Defense to the National Guards to the Ministry of Interior to
the police and everyone from immigration and checkpoints.

At the same time, what has really helped us jump-start is the same level of
leadership and support we've got across all Kuwaiti government and
stakeholders coming together to start our operations in Kuwait International
Airport on the 26th of April. So that has now given us a lot of cautious optimism,
| would say. While | say that with a clear understanding of the current situation
that all of us are facing, we expect a very strong summer. We are going to be
highly active. In fact, we are looking to put across the biggest seat capacity on
sale at Jazeera Airways this summer.

And of course, the team members are planning in terms of getting capacity for
sale this summer in the way we navigate our aircraft outside of Kuwait back
into Kuwait. Right now, we are serving the Hajj operations. As we know, the
Hajj operations will run through the first week of June. And once the Hajj
operations end, we will be pivoting all 22 units, 22, 23 units back into Kuwait to
basically launch the biggest ever summer season that Jazeera Airways has seen
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launched in the market. A lot of markets, including 11 new and old destinations
will be relaunched and be rolled out.

So the market is highly excited. And | can tell you from reference as well, seeing
customers at the airport, they're delighted that while we are able to serve them
from Dammam and Qaisumah, they're delighted that Kuwait is open because
of convenience, because of comfort and because a lot of very young kids when
the school holiday season is now starting and even elderly grandparents would
have found the trek over six or four or five or six hours difficult. So we have a
great summer program in store. In fact, we call it the Epic Summer.

Now seat densification, we will, by the 22nd of May, be very pleased to tell all
of you an exercise that we started in the transformation process, one of the
streams of work will be completed. Every single aircraft at Jazeera Airways will
be 160 Y. And we have, in fact, put on the lightest seats in the world called the
Expliseat, TiSeat2. That has given us higher range and better payload across the
network. So we have not only demonstrated that we have executed what we
said 18 months ago in the transformation program to what we have today to
achieve better low-cost DNA and to have better CASK with a wider density in
the aircraft.

So with this completion, we will actually see more than two units fly this year
relative to two years ago. If you just looked at our aircraft being 164, 162, 170,
174, aircraft that were of different sisterhood were now standard aircraft, and
we will have almost two more units compared to what we had two years ago.
So this is what we mean by putting more seats in the market. And then another
low-cost DNA project that we commented on is to owning the verticals. And
many would not have fathomed that Jazeera Airways would have been able to
build a huge operational support building capable of storing up to 12 spare
engines we've done it.

That building was commissioned before the last analyst call. Right now, we are
about -- we are at the cusp of taking over ground handling and controlling our
whole destiny from end-to-end customer journey from ticket to tarmac. From
the time the customer books the ticket under jazeeraairways.com, the new app
and web, to the time the flight departs and lands into another airport in our
destinations and network, Jazeera Airways will own the whole customer
journey. This includes the terminal. This includes the lounges. This includes the
duty free.
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This also includes ground handling. Today, as | speak to you, front of house or
above the wing is done 100% by Jazeera Airways. Very shortly, with our
equipment that we procured from China, from India and the rest of the world,
all of them have arrived into Kuwait before the crisis. And we are at the cusp of
getting our approvals and SLAs approved by the Kuwait government and the
DGCA to do our own self-handling. That will allow Jazeera to control the destiny
much better.

So we continue to also seek long-term value in terms of fleet. As you've seen,
in December of the previous year, we purchased six narrow-body CEO units.
We are about to make an announcement on reviewing purchasing two modern
NG units. So when that announcement is finalized and signed off, we will
circulate it and announce it to the market. This shows you that while we
navigate a very difficult quarter, we are going to come out of this in a very bold
way with a lot of strength and determination.

And this has given us a lot of impetus to actually look at the runway in front of
us and to even look at more growth, both in Kuwait and very soon in Saudi
Arabia in Q4 of 2026. We also expect the double whammy effect that we
envisage to continue in Q2 and Q3. What is the double whammy effect that one
may ask. If you look at the COVID situation, when you came out of COVID, that
was pent-up demand and many people call it revenge travel. We have people
in Kuwait not having traveled for almost three months. We are seeing huge
demand for seats.

However, seats are limited. So you have this first phenomena that you saw in
COVID spike up yields very high, but the costs were actually manageable. During
COVID, when airlines resumed flying, costs were actually manageable because
jet kerosene was only trading between $30 to $50 a barrel. | repeat, jet
kerosene was only trading between $30 to $50 a barrel. Right now, you have
the double whammy where you have the same phenomena, but prices of jet
fuel are at $150 average as | speak on MOPAG looking forward.

Prices are even more elevated today. So the initial market reaction has now
turned out to be the norm. | think you've seen airfares increase in Australia.
You've seen airfares increase in Asia. You've seen airfares increase in the U.S.
and Europe. And likewise, you've seen airfares increase in the Middle East.
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So we expect the pent-up demand to drive that up, and we expect this to
continue at least for the next six months or even nine months. We don't have
a clear crystal ball, but we anticipate that this is going to go on for some time
until things really stabilize and come to a new normal. However, this is going to
be the new normal for now. Qil prices, it's anyone's guess, but we are focusing
on planning for the worst-case scenario with oil prices.

We will take oil prices where they are today to make sure that we are very
disciplined in terms of pricing the cost of doing business in this environment
and rightly then demonstrate to our shareholders and customers in terms of
managing those costs with the right price in the right markets. And the last
point, while the geopolitical climate remains uncertain, the one certain thing |
can tell you on this call is that Jazeera will certainly be truly resilient no matter
what is in front of us. The next.

So in terms of outlook, I've touched on a few. We expected it to be where it is
unless something really different happens in the market. In terms of network,
you've seen some of the great destinations that you will have across summer
from Kuwait. We are seeing some huge demands. We will launch Milan
Bergamo airport, a new destination on the Jazeera network.

And this will be launched on the 22nd of May, and we're already seeing some
fantastic loads because the choice of the destination into one of the third
largest Ryanair hub demonstrate that it becomes a catchment area for traffic
to move across Europe. You can hit Southern Germany, you can go to
Switzerland, you can go down south to Venice, and you can go to Lombardia
and Lake Como region. So that destination including all the other destinations,
is proving to be a hot seller, Thilisi, Sarajevo, Larnaca, Prague, Krakow, Batumi,
Hurghada, Sharm El Sheikh, Kochi, Tivat, Salalah, and Abha, to just name a few.

As Paul mentioned, there will be close to 60 destinations that will be ramped
up from the 1st of June or when we get the announcement from Kuwait DGCA
that the airport can be opened 24 hours, all right? So despite the market
uncertainty, we play the long game in Jazeera Airways. And in this long game,
we continue to be very agile in deployment, seat densification that we!'ll
complete and also looking at the right opportunity in terms of taking in
capacity.
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One may ask, the order book that Jazeera signed up that is being delivered from
Q4 of this year with two growth aircraft, another six coming next year was done
in the height of the crisis in 2020. If you recall, this order book that Jazeera
Airways signed up with, thanks to Krishnan and the team that were here before
me, they inked a fantastic deal. So however, if the market pricing is right, we
will always look at this opportunity.

But right now, we are focused on what we have at hand and what we are going
to actually take on in terms of the growth fleet that will come in terms of the
320neos and the 321neos that are coming into the fleet. So there are various
opportunities that are surfacing at the moment with the dislocation in aviation,
but we're closely keeping an eye on it. On risk, we covered off on risk, but |
think we want to just move on from risk now and to say that the worst is over,
and we focus on a better tomorrow.

And Paul covered off on digital transformation, you'll see more Jazeera brand
linkages happening. | think you've seen me across many news reels and
Instagram articles on this club Qadsia. It's a 1952 club, | mean it's called the
Jazeera Club. Likewise, we are building a lot of partnerships with big brand
names, United Beverages and Pepsi in Kuwait and more to be announced as we
have a pipeline of partners wanting and willing to work with Jazeera Airways
that will be announced in the course of the second quarter and the third
qguarter and the fourth quarter of this year.

And last but not least, being a low-cost airlines, | repeat again, it's all about
costs, costs and costs. | see Krishnan smiling when | say this. We are in the
business of managing costs. And to all the investors, we've managed a very
difficult and uncertain period. And to be frank, there's great credibility across
the whole country of Kuwait.

Yes, we put the service of people and the nation before everything we do on
cost, cost, cost. But right now, the time has come again to focus on cost, cost,
cost. And | want to leave you with two comments before we take on the Q&A.
Again, all the numbers you see in Jazeera Airways in Q1, where we have this 6
million delta compared to Q1 of '25 to Q1 '26 do not embrace any support
packages.

We have not got any support packages. You've seen airlines globally in India, in
the U.S., in Europe, in Australia or even governments come forward proactively
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before airlines do ask come in to support aviation. Jazeera Airways has posted
a very respectable performance in Q1 of 2026 without taking on any support
packages. That's number one.

But that's not saying that we are not going to ask for it. | think in our priority at
the first moment is to look at servicing the country of Kuwait, the nation of
Kuwait and servicing the people. However, we believe, just as we have seen in
COVID, right? We are focused on operating.

Just as you've seen in COVID, regulators across the world in Singapore and
elsewhere came to support aviation and we believe that aviation will be the
biggest backbone of any economy. And we believe that at the right time, the
moment will come for us to engage government here in Kuwait to do that. But
meanwhile, | just want to categorically tell all investors that our performance
today that we have posted a respectable loss of KWD 1.1 million in a very
difficult time has been done without taking any support packages.

Number two, | have the privilege right now to let all investors know that a Board
meeting has just ended this afternoon, and we now have the full and final
approval from the Board to pay an interim dividend of 83 fils. And again,
Krishnan, myself, Paul and the entire team and leadership and people at
Jazeera, we want to thank the Board members and the shareholders of Jazeera
Airways for coming so swiftly to support the airline with the policy adjustments
they made on not taking a fil of dividend from 2025.

And likewise, just as we have not touched on any support packages, the results
on Jazeera Airways in Q1 of 2026 has also been demonstrated without touching
any of the cash reserves that have been set aside as a war chest if the business
needed it. You've seen Krishnan explain how we have navigated in a very
elegant manner with sophistication on not only paying back refunds of tickets.

Today, if you ask the entire population of Kuwait on whether they've been
refunded in the Jazeera Airways ticket, they will say, "Yes, it's been done." But
other airlines have yet to actually refund customers to do so. We managed a
refund in a very difficult time.

We managed the business at a very difficult time, and we've demonstrated that
the war chest that was set up was preserved well by the leadership team in
making sure that we made sure the business was self-sustaining and set up in a
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very nice way to go forward. Right now, as we speak, one may ask why this
sudden positivity in the business that this decision has been made.

But from the leadership point of view, we can comment, as you heard from
Paul, we believe the worst is over. We believe that we are in the early innings
of a very strong Q2, Q3 and Q4. But having said that, I'll add that we still have a
lot to navigate. And I'm confident in seeing what the team at Jazeera Airways
has done, including the leadership and all the people across the network and
what they've done in Mission Barakah, we are confident that we will be able to
withstand any shocks that may come our way in Q2, Q3 or Q4. Thank you. With
that, I'll get it back to EFG for the Q&A. Thank you.

Thank you very much for the presentation. If you'd like to ask a question, please
use the raise hand function or you can type your question in the Q&A chatbox.
We will pause for a moment until we get our first question. Again, as a
reminder, if you'd like to ask a question, please use the raise hand function or
you can type your question in the Q&A chat. We have a comment in the chatbox
from Aditya. "Great results in these testing times."

There is a question from ----- in the chatbox. "Thanks for the presentation. Have
you seen any disruptions with maintenance or engine spare parts? Also on
yields and fares, how are you keeping a competitive advantage versus other
low-cost carriers in the region?"

Thank you. I'll take this question, Paul, Krishnan. Adel, a great question. Look,
even before this crisis, as you know, there were already disruptions in
maintenance and engine spare parts, be it an engine or getting aircraft
deliveries on time. The supply chain was already dislocated coming out of
COVID. And given the so-called retrenchments, what do you call it, labor force
losses and operational shutdowns across the ecosystem. However, coming into
this crisis, look, we were effectively well tooled up.

We were quite well tooled up. What | mean by that is that we had spares
because we are already coming into a summer. Typically, what happens is that
we come into a low season, you really maintain your aircraft. You use the time
to do your C checks. We used the time to retrofit our aircraft. And actually,
when we came into this crisis, it was already low level of flying. All right?

We are fortunate because it was also Ramadan. And so we were actually quite
well tooled up. Now we are coming out of it, we do not know what we do not
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know. We have yet to see in terms of -- we want our order books to be delivered
on time. In fact, we have been speaking to the OEMs to have them ahead of
time given the dislocations we are seeing in the market because we're quite
bullish in terms of where we see the market going and how impatient we are, |
would say, impatient we are to get our hands on the aircraft. So we are pushing
for that.

As far as spare parts, realistically, what happened is that when you don't have
a lot of wide-body aircraft flying, getting some of your spares engines took us a
bit longer and certain hubs were closed. So typically, you had one or two hubs
who are supplying most of the supplies into Kuwait, they were shut. We had to
use alternate routes. We even had to use land movements. We had an engine
come to Kuwait, thankfully, from Riyadh to Kuwait by road in a very
sophisticated container truck with shock absorbers.

Yes, we face them. I'm sure all carriers also face them, but we managed the
business, okay? That's number one. On yields and fares, how are you keeping
competitive advantage versus other LCCs? Look, let me make a first part of this,
then I'll pass it on to Paul to give you some color because Paul is seeing this on
a regular basis with Paul, Nigel and the team.

Now look, on yields and fares, at the moment, if you look at where we are, we
are the only providers providing connectivity to some of the biggest markets, |
would say, the biggest markets. If you break down the diaspora of Kuwait, you
have 1.3 million to 1.4 million Kuwaitis who are very well-heeled, sophisticated
travelers. At the same time, the market has got 1.1 million Indian nationals and
India is a huge country. And then you have Egyptians, which are large markets.

So we are keeping all these markets connected in right now, just Kuwait Airways
and Jazeera Airways when 44 different carriers will come. The great thing is that
we connected all the points to India. We connected all the points on Saudi
Arabia. In fact, we are willing to challenge, I'd say this on this call, we are willing
to challenge the bilateral allocation of rights Kuwaiti carriers have with the
Indian destinations.

We don't believe this is fair. We don't believe this is right. We believe that
Kuwait as a nation holding 1.1 million amazing and respectable Indian citizens
deserve at least threefold of capacity, which is now at 18,000. We believe we
need somewhere close to 54,000 to 60,000 of one-way seats to serve the entire
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market well. And | think it's about time. The Indian regulators come to a good
understanding that in a crisis like this opens the eyes to say that there has to
be a fair level playing field in which we can fly to more destinations. On fares,
I'll now pass it on to Paul. Paul?

Thank you, Bara. | think just to comment, | think, look, our priority is
establishing and rebuilding the pre-war network. Obviously, airfares have been
elevated for a number of factors, mainly capacity constraints, very limited
number of seats in the market over the last two months. And obviously,
operational costs have increased as well as fuel. Look, our priority is bringing
back capacity. | do expect fares will remain elevated for the foreseeable future.
Generally, they track fuel prices.

So look, we're expecting fares to be driven also by seasonality in quarter 3 tail
end of Q2 seasonally stronger months in the Kuwait market. So yes, | think,
look, our expectation is capacity will drive airfares, but also inflationary
pressures, costs will also keep fares elevated for at least the next six months.

Thank you. We have another question from ----- . In terms of jet fuel supply, any
supply shortage that you have seen impacts flights in Europe. In the case of
limited capacities in the summer, which regions or destinations are considered
the priority for Jazeera to maintain?

Okay. There's a two-part question again. Krishnan, maybe you take the first
part on jet fuel, and then me and Paul can take the second part on summer.
Krishnan? All right. Okay. Well, let me handle it. Maybe | think there's some
comms issue here.

Look, in terms of jet fuel supply, we have not seen any shortages in Europe. In
fact, no Jazeera flight, be it during the time of the war in Dammam, Qaisumah
or any of the airports we operated took off without having certainty of fuel
supply at the other end. So the operational teams have done a great job in
terms of managing that.

And yes, we were also doing some payload limited flying where we actually
fueled up to the brim and before we went across in certain destinations so that
we limited fuel uplift, so that's typically what airlines do to kind of -- in the so-
called risk management process or mitigating risk.
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Now in Europe, we are pleased to say that if you look at where Milan Bergamo
is and the ease of access of the refinery to -- given my background in oil and
gas, given the ease of access the refinery to the airport, they have got no such
shortages that we are aware of. In fact, we have confirmation from them to
proceed on our launch flights. And likewise, in all the European markets we are
flying into, look, | think they are figuring their own way in terms of getting so-
called jet fuel supplies.

But however, you have to keep in mind Europe is served by some of the best
airlines in the world and some of them, including Lufthansa cutting back into
almost 20,000, 30,000 flights. So your consumption of fuel has actually gone
down. So while your fuel supply has gone down, your demand that used to be
elevated in summer is also coming down.

So we hope that most of the airports we fly into are able to manage the supply-
demand imbalance and have fuel for us. But in terms of priority, | think for us,
at this stage, given what the war has done and what the Strait of Hormuz has
done in terms of the stranglehold on limited capacity, we're actually
encouraging the trade and the entire partners to try to get their seats early
because this summer is going to be a blockbuster summer for customers in
Kuwait who want to travel out directly from Kuwait.

| think you'll see limited traveling to other points on Fifth Freedom basis, Fifth
Freedom -- Sixth Freedom basis. So we think there's a lot of direct flights that
will take off. And to us, every single point that we fly on is equally important. In
fact, we are happy to have opened up Yerevan in Armenia. We're happy to have
opened Thilisi because increasingly, school holidays are starting in Kuwait, and
we are seeing a fantastic uptick.

And now what's really happening is that customers come directly to Jazeera
Airways. Customers come direct to Jazeera Airways when typically, they used
to go to the trade. So right now, we have proven that there's a lot of
authenticity and trust and credibility in the way Jazeera has kept its scheduled
in a very difficult period. So customers are coming to us directly in terms of
going to intermediaries. Thank you.

Thank you very much. We've covered all the questions in the chat, so | think we
can conclude the call.
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Bara: Mirna, if | may end the call and thank everyone, all the analysts for participating,
| also want to take the time to acknowledge none of this would have been
possible without the incredible team at Jazeera Airways. And from Krishnan,
myself, Paul and the entire leadership, we thank all the team members from
across the network in Saudi Arabia, in Egypt, in India, in Pakistan, in all places
for the resilience, agility and nimbleness in which they've demonstrated what
we can do in a very difficult time. And I'll tell to the investment community, if
this is the team, we've seen demonstrated this in this period, when times are
better, look out for Jazeera in a very different way in a positive way. Thank you.

Mirna: Thank you very much. Thank you, everyone, for joining. This concludes today's
call.
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