Almuftah Stalwart Facilities Management Company W.L.L.
Financial Statements
As at and for the year ended

31 December 2025



Almuftah Stalwart Facilities Management Company W.L.L.

Financial Statements
As at and for the year ended 31 December 2025

Contents Page(s)
Independent auditor’s report 1-3

Financial statements

Statement of financial position 4
Statement of profit or loss and other comprehensive income 5
Statement of changes in equity 6
Statement of cash flows 7

Notes to the financial statements 8-22



KPMG

KPMG

Zone 25 C Ring Road
Street 230, Building 246
P.O Box 4473, Doha

State of Qatar

Telephone: +974 4457 6444
Fax: +974 4436 7411
Website: kpmg.com/qa

ndependent auditors report

To the Shareholders of
Almuftah Stalwart Facilities Management Company W.L.L.

Report on the Audit of the Financial Statements

We have audited the financial statements of Almuftah Stalwart Facilities Management Company W.L.L.
(the ‘Company’), which comprise the statement of financial position as at 31 December 2025, the
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the
year then ended, and notes, comprising material accounting policies and other explanatory information.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in the State of Qatar, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 2.1 to the financial statements, which indicates that the Company incurred a
net loss of QR 246,004 during the year ended 31 December 2025 and, as of that date, the Company had
accumulated losses of QR 176,446. These conditions indicate that a material uncertainty exists that may
cast significant doubt on the Company’s ability to continue as a going concern. Our opinion is not modified
in respect of these matters.

KPMG, Qatar Branch is registered with the Ministry of Commerce and Industry, State of Qatar, and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.
The KPMG name and logo are registered trademarks of KPMG International.



Independent auditor's report (continued)

Almuftah Stalwart Facilities Management Company W.L.L.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

®* Conclude on the appropriateness of the management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.
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Independent auditor's report (continued)

Almuftah Stalwart Facilities Management Company W.L.L.

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

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

Report on Other Legal Requirements

As required by the Qatar Commercial Companies Law No. 11 of 2015, whose certain provisions were
subsequently amended by Law No. 8 of 2021 ("amended QCCL"), we also report that:

e We have obtained all the information and explanations we considered necessary for the purposes of our
audit.

e  The Company has maintained proper accounting records and its financial statements are in agreement
therewith.

e Furthermore, the Company did not hold inventories as at reporting date.

e Except for the matter disclosed in Note 2.1 to the financial statements in relation to the legal
requirements to be fulfilled when the losses of the Company exceed 50% of the share capital, we are
not aware of any violations of the applicable provisions of the amended QCCL or the terms of the
Company’s Articles of Association having occurred during the year which might have had a material
effect on the Company’s financial position or performance as at and for the year ended 31 December

2025.

Ot
30 April 2026 — Yacoub Hobeika
Doha KPMG

Auditors' Registry No.289
State of Qatar
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Almuftah Stalwart Facilities Management Company W.L.L.

Statement of financial position
As at 31 December 2025

In Qatari Riyals

Assets

Current assets

Trade and other receivables
Due from related parties
Cash and bank balances
Total assets

Equity

Share capital

Legal reserve

(Accumulated losses) / retained earnings
Total equity

Liabilities

Non-current liability

Employees’ end of service benefits
Total non-current liabilities

Current liabilities

Employees’ end of service benefits
Trade and other payables

Due to a related party

Total current liabilities

Total liabilities

Total equity and liabilities

Note 2025 2024
- 573,415

8(b) 102,000 175,500
5 24 974 112,798
126,974 861,713

6 200,000 200,000
7,729 7,729

(176,446) 69,558
31,283 277,287

7 - 2,864
- 2,864

7 5,720 -
9 19,479 285,916
8(c) 70,492 295,646
95,691 581,562

95,691 584,426

126,974 861,713

These financial statements were approved by the shareholders of the Company and signed on their behalf by:

g

Mr. Khalid A.R Al Muftah
Finance Director

D
Mr. Ibrahim A.R Al Muftah
Managing Director

ot oS .h_,k ap¥

¥ ¥ | For ldentification

KPMG prooses orvy

The attached notes 1 to 15 form an integral part of these financial statements.
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Almuftah Stalwart Facilities Management Company W.L.L.

Statement of profit or loss and other comprehensive income

For the year ended 31 December 2025 In Qatari Riyals
For the year For the period

ended 31 from 21

Note December  August 2023 to

2025 31 December

2024

Revenue 10 426,783 1,275,204
Direct costs 11 (518,220) (1,104,463)
Gross (loss) / profit (91,437) 170,741
General and administrative expenses 12 (154,567) (89,324)
(Loss) / profit before tax (246,004) 81,417
Income tax expense 13 - (4,130)
(Loss) / profit for the year / period (246,004) 77,287
Other comprehensive income - -
Total comprehensive (loss) / income for the year / period (246,004) 77,287

9‘7‘ (‘i ! gS s JE gy

[ ] For ldentification

KPMG Pirvoses ooy

The attached notes 1 to 15 form an integral part of these financial statements.
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Almuftah Stalwart Facilities Management Company W.L.L.

Statement of changes in equity

For the year ended 31 December 2025 In Qatari Riyals
(Accumulated
losses) /
Share Legal retained
capital reserve (1) earnings Total
Issuance of share capital 200,000 - - 200,000
Total comprehensive income:
Profit for the period - - 77,287 77,287
Other comprehensive income - - - -
Total comprehensive income for the period - - 77,287 77,287
Other movement:
Transfer to legal reserve - 7,729 (7,729) -
At 31 December 2024 200,000 7,729 69,558 277,287
At 1 January 2025 200,000 7,729 69,558 277,287
Total comprehensive loss:
Loss for the year - - (246,004) (246,004)
Other comprehensive income - - - -
Total comprehensive loss for the year - - (246,004) (246,004)
At 31 December 2025 200,000 7,729 (176,446) 31,283

1) As required by Qatar Commercial Companies' Law No. 11 of 2015, whose certain provisions were
subsequently amended by Law No. 8 of 2021 ("amended QCCL"), and the Articles of Association of the
Company, a minimum of 10% of the profit for the year should be transferred to a legal reserve each year
until such reserve equals 50% of the share capital. The reserve is not normally available for distribution
except in the circumstances stipulated in the abovementioned law and the Company's Articles of
Association.

v Mt S JE b
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The attached notes 1 to 15 form an integral part of these financial statements.
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Almuftah Stalwart Facilities Management Company W.L.L.

Statement of cash flows
For the year ended 31 December 2025

In Qatari Riyals

Cash flows from operating activities
(Loss) / profit before tax for the year

Adjustments for:
Provision for employees’ end of service benefits

Changes in:

Trade and other receivables

Due from related parties

Trade and other payables

Due to a related party

Cash used in operations

Employees’ end of service benefits paid
Income tax paid

Net cash used in operating activities

Cash flows from a financing activity
Issuance of share capital
Net cash from a financing activity

Net change in cash and bank balances
Cash and bank balances at the beginning of the year
Cash and bank balances as at the end of the year

Note For the year For the period
ended 31 from 21

December August 2023 to

2025 31 December

2024

(246,004) 81,417

7 11,006 2,864
(234,998) 84,281

573,415 (573,415)

73,500 (175,500)

(262,307) 281,786

(231,678) 295,646

(82,068) (87,202)

7 (1,626) -
(4,130) -

(87,824) (87,202)

- 200,000

- 200,000

(87,824) 112,798

112,798 -

5 24,974 112,798

7| For Identification

KPMG' purvoses vy

The attached notes 1 to 15 form an integral part of these financial statements.



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

1. Legal status and principal activities

Almuftah Stalwart Facilities Management Company W.L.L. (the “Company”) was registered in Qatar, under
the Commercial Registration No. 189831 dated 21 August 2023. The Company’s registered office is at P.O.
Box 875, Doha, State of Qatar.

The Company’s shares as at the current reporting date were held as follows:

Shareholder Country of incorporation Shareholding
Ibrahim A Rahman M Al Muftah Qatar 25.5%
Khalid A Rahman M A Al Muftah Qatar 25.5%
Stalwart People Services India Limited India 49%

The Company is primarily engaged in providing facility management services. The Company has not been
operational since July 2025. Management intends to restructure the Company’s operations and resume
business activities during the year 2026.

These financial statements were approved and authorised for issuance by the shareholders on 30 April 2026.
2. Basis of the preparation and material accounting policies

2.1 Basis of preparation

Statement of compliance

The financial statements have been prepared in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting Standards).

Accumulated losses

In accordance with Article 298 of the Qatar Commercial Companies’ Law No. 11 of 2015, when the losses of
a limited liability company reach half of its share capital, the management shall within thirty 30 days of the loss
reaching this amount suggests to the general assembly regarding the corrective measures or to dissolve the
Company.

As of the reporting date, the Company’s managers have not met to suggest to the general assembly regarding
the corrective measures or to dissolve the Company. However, the shareholders of the Company provided an
undertaking to continue to provide and arrange financial support as and when necessary to enable the
Company to meet its obligations as they fall due and to continue its operations for the next twelve months.

Basis of measurement
These financial statements have been prepared under the historical cost basis.
Functional and presentation currency

These financial statements are presented in Qatari Riyals (QR), which is the Company’s functional currency.
All financial information presented has been rounded to the nearest Qatari Riyal.

Use of accounting estimates and judgements

The preparation of financial statements requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.

Although these estimates are based on management's best knowledge of current events and actions, actual
results may ultimately differ from these estimates.

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



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.1 Basis of preparation (continued)
Use of accounting estimates and judgements (continued)

In particular, information about significant areas of estimation uncertainty and critical judgments in applying
accounting policies that have the most significant effect on the amount recognised in the financial statements
are described as follows:

Impairment of receivables

The ECL model requires looking information, which is based on assumptions for the future movement of
different economic drivers and how these drivers will affect each other. It also requires management to assign
probability of default to various categories of receivables. Probability of default constitutes a key input in
measuring an ECL and entails considerable judgment, it is an estimate of the likelihood of default over a given
time horizon, the calculation of which includes historical data, assumptions and expectations of future
condition.

Going concern

These financial statements have been prepared on a going concern basis notwithstanding the facts that the
Company incurred a net loss of QR 246,004 during the year ended 31 December 2025 and, as of that date,
the Company has accumulated losses of QR 176,446. These conditions indicate that there exists a material
uncertainty which may cast significant doubt upon the Company’s ability to continue as a going concern. The
Company’s ability to continue as a going concern is dependent upon its ability to generate sufficient cash flows
from its future operations and the continued financial support of the shareholders. The shareholders have
provided an undertaking to continue to provide and arrange financial support as may be necessary to enable
the Company to meet its obligations as they fall due and to continue its operations in the foreseeable future.
Accordingly, these financial statements have been prepared on a going concern basis.

Other provisions and liabilities

Other provisions and liabilities are recognised in the year only to the extent management considers it probable
that there will be a future outflow of funds resulting from past operations or events and the amount of cash
outflow can be reliably estimated. The timing of recognition and quantification of the liability require the
application of judgment to existing facts and circumstances, which can be subject to change. Since the actual
cash outflows can take place in subsequent years, the carrying amounts of provisions and liabilities are
reviewed regularly and adjusted to take account of changing facts and circumstances.

New and amended IFRS Accounting Standards and interpretations adopted by the Company

The Company adopted below amended International Financial Reporting Standards (IFRS Accounting
Standards) that are effective for the annual reporting period beginning on 1 January 2025:

e Lack of Exchangeability — Amendments to IAS 21

The application of these amendments had no material impact on the Company’s financial statements.

New IFRS Accounting Standards, amendments and interpretations to standards not yet effective, but
available for early adoption

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



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

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

New IFRS Accounting Standards, amendments and interpretations to standards not yet effective, but
available for early adoption (continued)

(i) IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting periods
beginning on or after 1 January 2027. The new standard introduces the following key new requirements.

o Entities are required to classify all income and expenses into five categories in the statement of profit or
loss, namely the operating, investing, financing, discontinued operations and income tax categories.
Entities are also required to present a newly defined operating profit subtotal. Entities’ net profit will not
change.

¢ Management-defined performance measures (MPMs) are disclosed in a single note in the financial
statements.

¢ Enhanced guidance is provided on how to Company information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the statement
of cash flows when presenting operating cash flows under the indirect method.

The Company is still in the process of assessing the impact of the new standard, particularly with respect to
the structure of the Company’s statement of profit or loss and cash flows and the additional disclosures
required for MPMs. The Company is also assessing the impact on how information is grouped in the financial
statements, including for items currently labelled as ‘other’.

(i) Other accounting standards

Effective dates New Standards and amendments to standards
Effective for the year | - Classification and Measurement of Financial Instruments — Amendments to
beginning on or after 1 IFRS 9 and IFRS 7
January 2026 - Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9
and IFRS 7
- Annual Improvements to IFRS Accounting Standards — Amendments to:
¢ IFRS 1 First-time Adoption of International Financial Reporting Standards;
¢ IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance
on implementing IFRS 7;
¢ IFRS 9 Financial Instruments;
¢ IFRS 10 Consolidated Financial Statements; and
¢ |AS 7 Statement of Cash flows.
Effective for the year | - IFRS 19 Subsidiaries without Public Accountability: Disclosures
beginning on or after 1
January 2027
Effective date deferred | - Sale or Contribution of Assets between an Investor and its Associate or Joint
indefinitely / available for Venture (Amendments to IFRS 10 and IAS 28)
optional adoption

Management anticipates that these amendments to accounting standards will be adopted in the Company’s
financial statements as and when they are applicable and adoption of these amendments to accounting
standards is not expected to have a material impact on the financial statements of the Company in the period
of initial application.
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

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

2.2 Material accounting policies

The material accounting policies of the Company applied in the preparation of these financial statements are
set out below:

Revenue recognition
The following table provides information about the nature and timing of the satisfaction of performance

obligations in contracts with customers, including significant payment terms, and the related revenue
recognition policies.

Type of services Nature, timing of satisfaction of performance obligations,
significant payment terms

Facility management and security | Revenue from contracts with customers is recognized at an amount that
services reflects the consideration to which the Company expects to be entitled in
exchange for promised services to a customer. Company’s revenue is
generated from provision of facility management and security services
based on contracts. Performance obligation is satisfied over time as per
contract duration.

Financial instruments

Recognition and initial measurement

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

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

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified at:
a) Amortised cost- if it meets both of the following conditions and is not designated as at FVTPL;
o it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and
e its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.
b) Fair Value Through Other Comprehensive Income (FVTOCI) - if it meets both of the following
conditions and is not designated as at FVTPL:
o itis held within a business model whose objective achieved by both collecting contractual cash
flows and selling financial assets; and

e its contractual terms give rise on specified dates to cash flows that are SPPI on the principal
amount outstanding.

c) FVTPL - All financial assets not classified as measured at amortised cost or FVTOCI as described
above.

11



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)

Financial instruments (continued)

Classification and subsequent measurement (continued)

Financial assets (continued)

On initial recognition, the Company may irrecoverably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or at FVTOCI, if doing so eliminates or significantly reduces
an accounting mismatch that would otherwise arise.

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

The Company has classified on initial recognition its trade and other receivables, due from related parties and
bank balances at amortised cost. The Company does not hold any other financial assets.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held
at a portfolio level because this best reflects the way the business is managed and information is provided to
management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These
include whether management’s strategy focuses on earning contractual cash flows or realising cash
flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Company’s management;

- the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the fair value
of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets.

Financial assets: Assessment whether contractual cash flows are Solely Payments of Principal and Interest
(SPPI)

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic lending risks and
costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Company considers the contractual terms of
the instrument. This includes assessing whether the financial asset contains a contractual term that could
change the timing or amount of contractual cash flows such that it would not meet this condition. In making
this assessment, the Company considers: contingent events that would change the amount or timing of cash
flows; terms that may adjust the contractual coupon rate, including variable-rate features; prepayment and
extension features; and terms that limit the Company’s claim to cash flows from specified assets (e.g. non-
recourse features).

12



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)
Financial instruments (continued)

Financial assets: Assessment whether contractual cash flows are Solely Payments of Principal and Interest
(SPPI) (continued)

A prepayment feature is consistent with the SPPI criterion if the prepayment amount substantially represents
unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable
additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a
discount or premium to its contractual paramount, a feature that permits or requires prepayment at an amount
that substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which
may also include reasonable additional compensation for early termination) is treated as consistent with this
criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial assets: Subsequent measurement and gains and losses

e Financial assets at amortised cost - These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit or loss.

e Financial assets FVTPL -These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in profit or loss. The Company does not hold
such assets.

e Debt instruments at FVOCI - These assets are subsequently measured at fair value. Interest income
calculated using the effective interest method, foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in OCI. On derecognition, gains
and losses accumulated in OCI are reclassified to profit or loss. The Company does not hold such assets.

e Equity investments at FVOCI - These assets are subsequently measured at fair value. Dividends are
recognised as income in profit or loss unless the dividend clearly represents a recovery of part of the cost
of the investment. Other net gains and losses are recognised in OCI and are never derecognised to profit
or loss. The Company does not hold such assets.

Financial liabilities: Classification and subsequent measurement

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

Financial assets: Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets)

is derecognised where:

e The rights to receive cash flows from the asset have expired; and

o The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a ‘pass- through’
arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the
asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of financial

position but retains either all or substantially all of the risks and rewards of the transferred assets. In these
cases, the transferred assets are not derecognised.

13



Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)

Financial instruments (continued)

Financial liabilities: Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
Where an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a
derecognition of the original liability and the recognition of a new liability, and the difference in the respective
carrying amounts is recognised in the statement of profit or loss and other comprehensive income.

Offsetting

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

Impairment
Non-derivatives Financial assets

The Company recognises loss allowances for Expected Credit Losses (ECLs) on financial assets measured
at amortised cost. The Company does not hold debt investments measured at amortised cost.

The Company measures loss allowance either at an amount equal to:

o lifetime ECLs, which are those ECLs that result from all possible default events over the expected life of a
financial instruments; or

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

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

Loss allowances for trade receivable are always measured at an amount equal to lifetime ECLs.

Loss allowances for due from a related party are measured either at an amount equal to 12-months or lifetime
ECLs depending on the magnitude of increases in credit risk since the initial recognition of the assets.

Loss allowances on bank balances are always measured at an amount equal to 12-month ECLs.

The Company considers a financial asset to be in default when customer is unlikely to pay its credit obligations
to the Company in full, without recourse by the Company to actions such as realising security (if any is held).

The Company considers bank balances to have low credit risk when its credit risk rating is equivalent to the
globally understood definition of ‘investment grade’. The Company considers this to be Baa3 or higher per
Moody’s Rating Agency.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
instrument. 12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months). The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)

Impairment (continued)

Measurement of ECLs

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

Credit-impaired financial assets

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

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company individually makes
an assessment with respect to the timing and amount of write-off based on whether there is a reasonable
expectation of recovery. The Company expects no significant recovery from the amount written off. However,
financial assets that are written off could still be subject to enforcement activities in order to comply with the
Company’s procedures for recovery of amounts due.

At each reporting date, the Company reviews the carrying amount of its equipment to determine whether there
is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

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

Non-financial assets

An impairment loss is recognized if the carrying amount of an asset or a CGU exceeds its recoverable amount.
Impairment losses are recognised in profit or loss. They are allocated to reduce the carrying amounts of the
other assets in the CGU on a pro rata basis. An impairment loss is reversed only to the extent that the asset’s
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation,
if no impairment loss had been recognised.

Share capital

Ordinary shares issued by the Company are classified as equity.
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)
Provision for employees’ end of service benefits

The Company provides end of service benefits to its expatriate employees in accordance with employment
contracts and the Qatar Labour Law. The entitlement to these benefits is based upon the employees’ final
salary and length of service, subject to the completion of a minimum service period, and are payable to the
employees on termination of their employment with the Company. The expected costs of these benefits are
accrued over the period of employment. The Company expects to settle its employees’ end-of-service benefits
obligation within 12 months from the reporting date. Accordingly, the Company has classified the obligation as
a current liability in the statement of financial position.

Provisions

A provision is recognised when:

e the Company has a present obligation (legal or constructive) as a result of a past event;
e itis probable that the Company will be required to settle the obligation; and

¢ areliable estimate can be made of the amount of the obligation.

Provisions are determined by discounting to present value the future expenditures expected to settle the
obligation using a pre-tax discount rate that reflects the current market assessments of the time value of money
and the risks specific to the liability. Provisions are reviewed annually to reflect current best estimates of the
expenditure required to settle the obligations.

Current versus non-current classification

The Company presents assets and liabilities based on current/non-current classification. An asset is current

when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle, held primarily for
the purpose of trading;

o Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:
e ltis expected to be settled in normal operating cycle;

e |tis held primarily for the purpose of trading;

e ltis due to be settled within twelve months after the reporting, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting.

Leases

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of its
office that have a lease term of 12 months or less and leases that are of low-value. The Company recognises
the lease payments associated with these leases as an expense in profit or loss on a straight- line basis over
the lease term.

Expenses recognition

Expenses are recognized in statement of profit or loss when a decrease in future economic benefits related to
a decrease in an asset or an increase of a liability has arisen and can be measured reliably. An expense is
recognized immediately in statement of profit or loss when it produces no future economic benefits, or when,
and to the extent that, future economic benefits do not qualify or cease to qualify for recognition in the statement
of financial position as an asset, such as in the case of asset impairments.
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

2. Basis of the preparation and material accounting policies (continued)
2.2 Material accounting policies (continued)
Cash and bank balances

Cash and bank balances comprise of cash at banks. For the purpose of the statement of cash flows, Cash
and bank balances consist of bank balances as defined above, net of any outstanding bank overdrafts.

Income tax

Income tax expense comprises current tax attributed to the non-GCC shareholder of the Company. It is
recognised in profit or loss.

Current tax comprises the expected tax payable on the taxable profit for the year, adjusted for any corrections
to the tax payable of previous years. It is calculated on the basis of the tax laws enacted (Income Tax Law No.
24 of 2018) or substantively enacted at the reporting date in the State of Qatar. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject
to interpretation. If applicable tax regulation is subject to interpretation and there is uncertainty over a treatment
chosen by the Company that it is not probable that the tax authority will accept, it establishes a provision where
appropriate on the basis of amounts expected to be paid to the tax authorities. Provisions made in respect of
uncertain tax positions are re-assessed whenever circumstances change or there is new information that
affects the previous judgements and estimates.

Deferred tax

Deferred tax is recognised in respect of temporary differences arising between the carrying amounts of assets
and liabilities reported in the Company’s financial statements and their respective amounts used for tax
purposes. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realised, or the liability is settled using tax rates based on tax laws that have been
enacted or substantially enacted by the reporting date in the State of Qatar.

3. Financial instruments
a) Financial risk management

The Company has exposure to the following risks from its use of financial instruments:
o Credit risk;

. Liquidity risk; and

. Market risk.

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

The management have the overall responsibility for the establishment and oversight of the Company’s risk
management framework.

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss. The Company manages its exposure to credit risk by continuously
monitoring its receivables.

With respect to credit risk arising from the financial assets of the Company, the Company’s exposure to credit

risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount of these
instruments are as follows:
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025 In Qatari Riyals

3. Financial instruments (continued)
a) Financial risk management (continued)

Credit risk (continued)

2025 2024

Cash at bank 24,974 112,798
Trade and other receivables* - 443,017
Due from related parties 102,000 175,500
126,974 731,315

*Excluding accrued income

Trade receivables

The Company limits its exposure to credit risk from trade receivables by periodically reviewing the collectability
of its trade receivables for identification of any impaired amounts. Credit risk in relation to trade receivables is

minimal and the management did not recognise provision for impairment as at the reporting date.

The ageing of trade receivables was as follows:

2025 2024

1- 30 days past due - 95,302
31-60 days past due - 158,684
61-90 days past due - 188,831
- 442,817

Management believes that there is minimal credit risk from trade receivables as these receivables are
outstanding for less than a year. Hence impact of ECL is expected to be immaterial.

Bank balances

The Company held bank balances of QR 24,974 at 31 December 2025 (2024: QR 112,798) The Company’s
cash at bank is held with banks which were rated by Moody’s as shown in the table below:

2025 2024
Credit Ratings
P-1 24,974 -
A3 - 112,798

Impairment on bank balances has been measured on a 12-month expected loss basis and reflects the short
maturities of the exposures. The Company considers that its bank balances have low credit risk based on the
external credit ratings of the counterparties.

Due from related parties

Management believes that there is no credit risk from the receivables from the related parties, because these
counterparties are under the control of the Company shareholders, who are financially healthy.

Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet financial obligations as they fall due. The
Company’s approach to managing liquidity risk is to ensure, as far as possible, that it will always have sufficient

liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation
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Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025 In Qatari Riyals

3. Financial instruments (continued)

a) Financial risk management (continued)

Liquidity risk (continued)

The following are the undiscounted contractual maturities of financial liabilities:

As at 31 December 2025

Non-derivative Financial liabilities Carrying Contractual Less than More than
value cash flows 1 year 1 year

Trade payables 1,029 (1,029) (1,029) -
Due to a related party 70,492 (70,492) (70,492) -
71,521 (71,521) (71,521) -

As at 31 December 2024

Non-derivative Financial liabilities Carrying Contractual Less than More than
value cash flows 1 year 1 year
Trade payables 43,029 (43,029) (43,029) -
Due to a related party 295,646 (295,646) (295,646) -
338,675 (338,675) (338,675) -

Market risk

Market risk is the risk that changes in market prices, such as interest rates and foreign currency exchange
rates will affect the Company’s income or the value of its holdings of financial instruments. The management
reviews and agrees policies for managing each of these risks which are summarized below.

Interest rate risk

Interest rate risk arises when the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates.

Foreign currency risk

The Company does not hedge its currency exposure. However, in the opinion of the management, there is no
Company’s exposure to currency risk is as there are no foreign exchange transactions.

b) Fair value measurement

Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at a measurement date. The Company has not disclosed the fair
values of its trade and other receivables, due from related parties, bank balances, trade payables and due to
a related party, because their carrying amounts are a reasonable approximation of their fair values.

4. Trade and other receivables

2025 2024

Trade receivables - 442 817
Accrued income - 130,398
Other receivables - 200
- 573,415
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Notes to the financial statements
As at and for the year ended 31 December 2025

In Qatari Riyals

5. Cash and bank balances

2025 2024
Cash at bank 24,974 112,798
6. Share capital

2025 2024
Authorized, issued and fully paid-up share capital
(200 shares with face value of QAR 1,000 each) 200,000 200,000
7. Employees’ end of service benefits

2025 2024
Balance at 1 January 2,864 -
Provision made during the year / period 11,006 2,864
Transfer during the year (6,524) -
Paid during the year (1,626) -
At 31 December 2025 5,720 2,864
Presented in the statement of financial position as follows:

2025 2024
Non-current - 2,864
Current 5,720 -

5,720 2,864

8. Related party transactions

The Company, in the ordinary course of business, carries out transactions with other business enterprises that
fall within the definition of related parties as per International Accounting Standard (IAS) 24 “Related Parties
Disclosures”. The Company’s management approves pricing policies and terms of these transactions. The

balances and transactions with related parties are disclosed below:
a) Transactions with related parties

Transactions with related parties included in the profit or loss were as follows:

Entity Relationship Nature of For the year For the period
transactions ended 31 from 21
December August 2023
2025 to 31
December
2024
Al Muftah Contracting Company W.L.L. Affiliate Shared
services 324,659 817,974
Al Muftah Contracting Company W.L.L. Affiliate Revenue 168,744 333,282
Al Muftah Trading and Contracting Company  Affiliate Shared
W.L.L. services 1,716 -
The English Modern School, Wakrah Affiliate Revenue 134,251 72,300
The English Modern School, Wakrah KG Affiliate Revenue 40,600 23,200
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Notes to the financial statements
As at and for the year ended 31 December 2025 In Qatari Riyals

8. Related party transactions (continued)

b) Due from related parties

Relationship 2025 2024

Ibrahim A Rahman M Al Muftah Shareholder 51,000 51,000
Khalid A Rahman M A Al Muftah Shareholder 51,000 51,000
The English Modern School Affiliate - 73,500
102,000 175,500

The above outstanding balances are unsecured, interest free and the settlement occurs in cash and receivable

on demand.

c) Due to a related party

Al Muftah Contracting Company W.L.L.

Relationship

Affiliate

2025 2024
70,492 295,646
70,492 295,646

The above outstanding balances are unsecured, interest free and the settlement occurs in cash and payable

on demand.

9. Trade and other payables

Trade payables
Tax payables

Accrued expenses

10. Revenue

Revenue from facility management services - recognised over time

11. Direct costs

Contract costs
Staff costs
Rent expense

21

2025 2024
1,029 43,029
- 4,130
18,450 238,757
19,479 285,916

For the year

For the period

ended 31 from 21
December  August 2023 to
2025 31 December
2024

426,783 1,275,204
426,783 1,275,204

For the year

For the period

ended 31 from 21
December  August 2023 to
2025 31 December
2024

90,748 383,731
421,423 704,206
6,049 16,526
518,220 1,104,463




Almuftah Stalwart Facilities Management Company W.L.L.

Notes to the financial statements
As at and for the year ended 31 December 2025

In Qatari Riyals

12. General and administrative expenses

For the year

For the period

ended 31 from 21

December  August 2023 to

2025 31 December

2024

Staff costs 104,329 46,778
Professional fees 21,450 30,320
Travelling expenses 11,934 6,241
Insurance expenses 1,716 1,500
Other expenses 15,138 4,485
154,567 89,324

13. Income tax expense

For the year

For the period

ended 31 from 21

December August 2023 to

2025 31 December

2024

(Loss) / profit before tax (246,004) 81,417
Adjustments:

Other temporary differences related to various provisions 4,482 2,864

Taxable (loss) / profit (241,522) 84,281

10% on taxable income - 8,428

Share of foreign partner 49% 49%

Current income tax charge - 4,130

14. Comparative figures

The financial statements for the previous year were prepared for the period from 21 August 2023 (date of

incorporation) to 31 December 2024.

15. Subsequent events

Subsequent to the reporting date, geopolitical tensions in the Middle East have escalated, resulting in
heightened instability and uncertainty in the region. This development is considered as a non-adjusting
subsequent event under IAS 10 Events after the Reporting Period. The Company is closely monitoring
developments and assessing the potential impact on the Company’s operations, financial position and cash
flows. As of the date of approval of these financial statements, no material financial impact has been
recognized.

Except disclosed above, there were no other significant events after the reporting date, which have a bearing
on the understanding of these financial statements.

Independent Auditor’s report on pages 1 to 3.
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