1H26 Earnings Update

August 24, 2026
VALUATION

Current Price $7.74
52 Week Range $5.29-$15.3
Market Cap ($-Mn) 1,241.4
Ent. Value ($-Mn) 1,561.9
Shares Out. (Mn) 160.4

EV/Revenue (2026E) 3.7x

EV/Ad]. EBITDA (2026E) 10.8x

Source: Company Filings, TIKR.

FUNDAMENTALS

Revenue (2024) $376.6 Mn
Revenue (2025) $399.7 Mn
Revenue (2026E) $419.7 Mn
Revenue (2027E) $440.7 Mn
Adj. EBITDA (2024) $129.5 Mn
Adj. EBITDA (2025) $139.3 Mn
Adj. EBITDA (2026E) $144.9 Mn
Adj. EBITDA (2027E) $156.5 Mn
Cash and cash $85.4 Mn

equivalents (June 30,
2026)

Source: Company Filings. 2026E and 2027E
derived from management guidance and
medium-term growth framework.
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AIR Global PLC (AlIR)

Best-in-Class Execution Despite Supply Chain Disruption; 2H
Recovery and NGC Progress Support Outlook. Valuation Remains
Attractive.

Key Takeaways:

—  Best-in-class execution supported 3.7% revenue growth and stable ad,.
EBITDA despite an FSM shipment decline during the Hormuz disruption.

— Americas led regional earnings growth, with adj. EBITDA up 17.2% and
margin expanding to 46.3%, while MEAA remained resilient and Europe
remained pressured.

— 2H26 expected to pivot to more volume-led growth as channel
inventories normalize, with 2026 revenue guided +4-6% and ad;.
EBITDA growth of low-to-mid single digits.

—  Crown Switch is the principal near-term NGC catalyst, backed by the $20
million Greentank investment, differentiated technology and a targeted
U.S. commercialization strategy.

— Valuation remains compelling relative to core earnings resilience and
visible recovery, with NGC optionality, deleveraging and potential
shareholder returns providing additional upside.

Best-in-class execution enabled AlIR to grow through a severe supply-
chain disruption while protecting the underlying earnings base.
Revenue rose 3.7% yly to $206.9 million in 1H26 from $199.5 million, gross
profit increased 2.4% to $116.8 million from $114.0 million, and adjusted
EBITDA was stable at $71.7 million despite FSM shipment volumes declining
9.0%. Global Travel Retail volumes fell 46.5%, while FSM shipments
excluding GTR declined 6.6%, reflecting the closure of the Strait of Hormuz,
which historically carried approximately 70% of shipment volumes. The
disruption was most acute in March, when shipment volumes declined
38.6%, before returning to growth in June. Importantly, customer purchase
orders remained intact and wholesaler inventories declined, confirming that
the shortfall reflected shipment availability rather than weaker end demand.
Revenue growth and stable adjusted EBITDA through the disruption
underscore the strength and resilience of a category-leading franchise with
an estimated 36%-44% volume share across its operating markets.

Strong pricing power more than offset shipment pressure, supported
by the category’s relatively low consumer spend. FSM revenue
increased 3.4% yly to $204.7 million despite the 9.0% shipment decline,
reflecting 14.0% price/mix growth as AlIR front-loaded 2026 pricing to offset
higher logistics and raw-material costs and prioritized supply to higher-ASP
markets. The ability to deliver double-digit price/mix without meaningful
share erosion underscores the strength of the franchise, particularly given
annual U.S. shisha spend of around $110 versus more than $2,000 for
cigarettes, close to $1,000 for pod-based vapes and around $400 for nicotine
pouches. This relatively low spend provides room to offset cost inflation
through pricing without materially affecting affordability. The 14.0% 1H
contribution should moderate in 2H as comparisons toughen and mix shifts
toward lower-ASP markets, while AIIR expects approximately 4%-6%+
price/mix in a normal year, supported by category leadership, innovation and
premiumization.



Chart 1: Revenue Growth and Resilient Margins Through Supply Chain Disruption
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Source: Exec Edge Research, Company Filings
Chart 2: Shisha’s Low Consumer Spend Supports Pricing Power

Annual Consumer Spend (in $) - in US

Cigarettes
Pod based vapes [l 1,000
Starbucks Coffee [N 240
Nicotine Pouches [ 400
At home Coffee [ 200
At home Shisha [l 108

2,200

Source: Exec Edge Research, Company Presentation/Information, Barclays Research.

= Supply-chain redesign is turning the 1H disruption into a longer-term resilience investment. AlIR is using the
event to structurally de-risk its supply chain rather than simply restore the prior logistics model. Following the Hormuz
closure, the company established alternative outbound routes through Oman and Saudi Arabia and diversified
inbound raw-material sourcing, reducing reliance on a corridor that historically carried ~70% of shipments. AlIR
incurred $3.8 million of extraordinary disruption costs in 1H26, primarily from air freight and temporarily elevated
ingredient procurement, while additional land and sea rerouting costs and logistics inflation remained within adjusted
operating earnings. Manufacturing diversification is also accelerating, with the Romania facility expected to be
commissioned by year-end 2026 and operational in 2027 alongside UAE and Poland production. The near-term cost
burden is weighing on 2026 profitability, but the redesigned network should meaningfully reduce the risk that future
regional disruptions translate into another sharp interruption in shipments.

= Geographic diversification helped contain the disruption, with strength in the Americas and MEAA offsetting
continued pressure in Europe.

— Americas delivered the strongest regional earnings performance, with U.S. share gains and
premiumization driving meaningful operating leverage. Revenue increased 3.4% y/y to $42.8 million, while
adjusted EBITDA rose 17.2% to $19.8 million, expanding margin to 46.3% from 40.8% despite marginally lower
volumes. The U.S., AlIR’s largest market by revenue, is expected to grow high single digits in 2026 as stable
category demand, continued share gains and premium innovation, including the Snoop Dogg collaboration,
support mix. With estimated U.S. volume share of 60%-65%, the segment continues to demonstrate strong
earnings conversion, with modest revenue growth translating into materially higher EBITDA through pricing,
premiumization and cost control.

— MEAA absorbed the bulk of disruption-related pressure while underlying commercial momentum
remained resilient. Revenue increased 4% y/y to $136.7 million from $131.4 million, supported by 17.1%
price/mix, while adjusted EBITDA declined 4% to $59.7 million from $62.3 million, reducing margin to 43.7%
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from 47.4% as the segment absorbed higher supply-chain costs related to the Middle East conflict and
incremental public-company costs, with corporate headquarters included within MEAA. Commercial
performance was stronger than the earnings decline suggests, with market shares stable despite significant
pricing and Saudi Arabia returning to share growth. The late-2025 launch of value-oriented Al Aseel is helping
AlIR address discount competitors without diluting Al Fakher’s premium positioning, while easier comparisons
following 2025 distribution-related inventory movements should support stronger Saudi Arabia growth through
the remainder of 2026.

Europe remained the most challenged region, with structural illicit-market pressure compounded by
temporary shipment timing effects. Revenue was broadly stable at $25.2 million versus $25.1 million in 1H25,
while adjusted EBITDA declined to $0.1 million from $1.8 million, reducing margin to ~0.4% from 7.2%. Steep
excise increases and insufficient enforcement continue to shift demand toward illicit products, while 1H was also
affected by the temporary reallocation of Poland production toward higher-priced markets, including the U.S.
Management expects that shipment distortion to unwind through 3Q and 4Q, while the customary distributor
inventory build ahead of January excise increases should support seasonally stronger 2H results. Near-term
profitability should improve as shipment timing normalizes, while a sustained recovery still depends on better
enforcement and stabilization of the legal market.

FSM-Americas 42.8 414 3.4% 19.8 16.9 17.2%
FSM-Europe 25.2 25.1 0.4% 0.1 1.8 91.7%
FSM-MEAA 136.7 131.4 4.0% 59.7 62.3 -4.0%
NGC 2.2 16 37.5% (7.9) (9.3) NM

Source: Exec Edge Research, Company Presentation

Reported earnings were impacted by Nasdagq listing-related charges, while underlying operating profitability
remained substantially more stable. Reported EBITDA was a loss of $52.1 million versus positive $61.0 million in
1H25, while net loss was $81.8 million versus $32.0 million of profit and EPS was $(0.57) versus $0.22. The gap to
$71.7 million of adjusted EBITDA was driven primarily by $48.2 million related to equity issued at listing, $47.7 million
of listing-related cash expenses and $12.4 million of share-based compensation, with smaller adjustments for public-
company readiness, supply-chain disruption and accelerated PMTA spending. Listing-associated costs totaled
approximately $103 million and account for most of the 1H impact, while share-based compensation will continue
through remaining vesting periods and some incremental public-company costs will remain in the ongoing expense
base. PMTA spending is expected to step down materially in 2027, helping narrow the gap between reported and
underlying earnings over time.

NGC is beginning to build an additive growth layer alongside the resilient core. Revenue increased 37.5% y/y
to $2.2 million from $1.6 million, supported by OOKA and the European Crown Switch rollout, while adjusted EBITDA
loss improved to $7.9 million from $9.3 million. At only ~1% of consolidated revenue, NGC remains immaterial to
current group revenue, although the $7.9 million adjusted EBITDA loss remains a drag on group profitability.
Importantly, management sees effectively no cannibalization from NGCs, with Al Fakher U.S. shipment volumes
remaining resilient from 2018-25 even as vape volumes increased ~3x and nicotine pouch volumes ~40x. This gives
AlIR a differentiated growth setup versus traditional tobacco companies, as Crown Switch, OOKA and other NGC
platforms can add revenue without needing to offset structural decline in the core business. OOKA remains a longer-
duration premiumization lever within the existing shisha occasion, with management expecting gradual adoption
through the medium term and launch-market economics indicating ~20x revenue and ~15x gross profit per kilogram
versus traditional molasses.

Crown Switch has emerged as the principal near-term NGC catalyst, while the Greentank investment
adds strategic value across technology, regulation and supply assurance. AlIR invested $20 million in
Greentank at a $170 million pre-money valuation and secured an option to acquire an additional 20% over the
next 24 months at a $250 million valuation, alongside board representation, enhanced commercial terms and
long-term technology and supply access. Preliminary testing of planned U.S. Crown Switch variants showed
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formaldehyde approximately 94% lower and nickel approximately 97% lower than selected FDA-authorized
comparators, providing a potential differentiation point subject to regulatory validation. AlIR expects to submit its
U.S. PMTA later in 2026, while management indicated that a 6 to 9 month framework could be a reasonable
guide around the regulatory and launch process rather than a firm timetable. Commercialization will initially be
geographically targeted, allowing AlIR to build route-to-market capability and test consumer response before
committing to broader national deployment. AlIR will also leverage an existing franchise reaching ~14 million
consumers and owned digital assets including Hookah.com and Shisha-World, which should lower the burden
of building awareness and distribution from scratch as new products scale.

Nicotine pouches remain an exploratory growth vector, with broader investment dependent on proving
route-to-market economics. AlIR is conducting targeted launches in selected U.S. and Spanish geographies
to test messaging, consumer trial and distribution before committing to broader deployment. Saudi Arabia could
become attractive given Al Fakher’'s brand strength, although management noted that the market currently
operates effectively as a monopoly and remains closed to external brands.

Chart 4: Al Fakher U.S. Volumes Have Remained Resilient Despite Broader Tobacco Declines
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Source: Exec Edge Research, Company Presentation

= First-half cash conversion was held back by working capital, primarily due to shipment timing and a sharp
receivables build. Cash used in operating activities was $0.1 million in 1H26 versus $9.0 million generated in 1H25
despite $71.7 million of adjusted EBITDA, as trade and other receivables absorbed $58.8 million of cash, inventories
used $3.8 million and higher trade and other payables contributed $9.1 million. Current receivables increased to
$127.8 million from $93.2 million at 2025-end, while inventories rose only $6.3 million to $61.6 million from $55.3
million and trade and other payables increased to $127.0 million from $99.1 million. Management expects working
capital to normalize as shipment cadence improves in 2H, which should support a meaningful recovery in cash
conversion after the disruption-heavy first half. For context, 2025 operating cash flow of $115.9 million represented
approximately 83% of adjusted EBITDA.

Chart
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Balance-sheet flexibility remains intact despite sizable listing-related and strategic cash outflows. Cash
declined to $85.4 million at June 30 from $119.5 million at 2025-end, while total borrowings stood at $430.2 million
and net debt at $344.8 million, equivalent to 2.48x LTM adjusted EBITDA. First-half outflows included $28.9 million
related to reorganization transactions, $13.4 million of interest paid, approximately $5.3 million of combined property,
plant and intangible investment and $5.0 million of acquisition payments. Management expects year-end leverage
to remain broadly stable versus 2025 after absorbing listing costs and the Greentank investment, before
deleveraging resumes over the medium term.
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The capital-light model is increasingly creating optionality for shareholder returns as near-term cash
demands normalize. 2026 capex is expected at $15-$18 million and the effective tax rate at approximately 15%,
while no buybacks are currently included in 2026 or medium-term guidance. Management has also identified ordinary
dividends and special dividends as potential future distribution mechanisms and explicitly indicated that it does not
intend to accumulate excess capital indefinitely. With leverage already at approximately 2.5x and normalized cash
conversion historically strong, capital allocation should increasingly balance continued deleveraging, selective NGC
investment and potential shareholder returns.

2H26 should mark a shift back toward volume-led growth as supply normalization, channel replenishment
and geographic mix replace exceptional 1H pricing as the primary drivers. 2026 FSM shipment volumes are
expected to be broadly stable y/y despite an approximately 1.5% GTR headwind, requiring a meaningful rebound
after the 9.0% 1H decline. In contrast, price/mix should moderate materially from the 14.0% achieved in 1H as prior-
year comparisons become tougher and shipments normalize into lower-ASP markets. The earnings setup therefore
shifts from pricing-led resilience in 1H toward volume recovery in 2H, supported by intact purchase orders, depleted
channel inventory and improved shipment availability. Management guides to 4%-6% 2026 revenue growth and low-
to-mid-single-digit adjusted EBITDA growth. Based on the midpoint of the revenue range and 4% EBITDA growth
within that outlook, 2026 revenue can be estimated at approximately $419.7 million and adjusted EBITDA at $144.9
million. This implies 2H revenue of approximately $212.8 million, +6% y/y, and adjusted EBITDA of approximately
$73.1 million, +8%. EBITDA growth remains below AlIR’s historical high-single-digit trajectory due to incremental
public-company costs, factory-footprint reorganization and elevated logistics/raw-material expenses, partly offset by
U.S. tariff refunds and excise-duty drawbacks; management also indicated that some macro conservatism is
embedded in the topline outlook. Net financing costs are expected to remain broadly stable in 2026.

2027 should reflect a more normalized growth and earnings profile, with volume, pricing and
premiumization contributing more evenly as temporary 2026 cost pressures recede. Based on
management’s medium-term framework, 2027 revenue can be estimated at approximately $440.7 million, +5.0%
yly, and adjusted EBITDA at approximately $156.5 million, +8.0%, with no incremental NGC contribution
assumed. The growth rates are consistent with guidance for low-single-digit organic FSM shipment growth, mid-
single-digit FSM revenue growth and high-single-digit FSM adjusted EBITDA growth. The core earnings
progression is therefore supported by continued share gains and new-market expansion, normalized pricing,
premiumization and easing disruption-related costs rather than any required step-up from NGC. Any meaningful
Crown Switch or broader NGC contribution would therefore represent upside to these figures and remains
dependent on FDA acceptance of PMTA applications. Management also expects continued deleveraging, while
lower PMTA spending and normalization of 2026 disruption-related costs should support a cleaner earnings and
cash-flow profile.
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Chart 7: AlIR — Revenue and Adjusted EBITDA
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Source: Exec Edge Research, Company Filings, Investor Presentation, Shareholder Letter, Earnings Call. 2026E and 2027E derived from
management guidance and medium-term growth framework; no incremental NGC contribution assumed in 2027E.

Chart 8: 2026 Guidance and 2027/Medium-Term Management Outlook

Particulars 2026 2027 /| Medium Term
FSM shipment Broadly stable y/y despite ~1.5% GTR Low-single-digit organic growth from share gains
volumes headwind and new-market expansion
Revenue growth 4% to 6% Mid-single-digit FSM growth
Adjusted EBITDA Low- to mid-single-digit High-single-digit FSM growth
growth

Net financing costs | Broadly stable -

Effective tax rate ~15% -

Capex $15-$18 million -

Net debt / leverage Broadly stable at 2026-end vs. 2025 Continued deleveraging; long-term target 2.5x

NGC contribution Timing and scale dependent on FDA Timing and scale dependent on FDA acceptance
acceptance of PMTA applications of PMTA applications

Source: Exec Edge Research, Investor Presentation, Earnings Call
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Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment
recommendations. The valuation discussion below is illustrative only and is based on company filings, management
commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or
prediction of future pricing.

The valuation thesis remains anchored in the resilience and cash-generation potential of the core FSM
franchise, with additional upside from normalization and NGC optionality. AlIR continues to demonstrate
strong pricing power, leading market shares and resilient end demand, while the 1H26 disruption appears to have
delayed shipments rather than impaired the underlying franchise. With volumes recovering, temporary supply-chain
and listing-related costs expected to ease, and medium-term growth supported by share gains, premiumization and
new-market expansion, the earnings profile should normalize without requiring a meaningful contribution from NGCs.
Crown Switch and other NGC initiatives, continued deleveraging and potential shareholder returns therefore
represent incremental sources of value creation rather than assumptions required to support the core valuation case.

AlIR now trades materially below the SPAC transaction valuation, providing a more attractive entry point as
earnings normalize. As of the 8/21 close, AlIR has a market capitalization of approximately $1.24 billion and
enterprise value of approximately $1.56 billion, well below the $1.75 billion transaction EV. Based on management-
guidance-derived 2026 revenue of $419.7 million and adjusted EBITDA of $144.9 million, increasing to $440.7 million
and $156.5 million, respectively, in 2027, AlIR trades at approximately 3.7x 2026E EV/Sales and 10.8x EV/EBITDA,
declining to 3.5x and 10.0x in 2027E. The forward earnings progression requires only modest margin expansion,
with adjusted EBITDA margin increasing from approximately 34.5% in 2026E to 35.5% in 2027E.

The discount to tobacco and nicotine peers appears meaningful relative to AlIR’s forward growth profile. On
2026E figures, AlIR trades at approximately 3.0x P/S and 10.8x EV/EBITDA versus peer averages of 4.0x and 12.5x,
respectively. On 2027E, the multiples decline to approximately 2.8x and 10.0x versus peer averages of 3.8x and
11.4x. This implies an approximately 14% discount to peers on forward EV/EBITDA, despite AlIR’s expected ~5%
revenue growth and ~8% adjusted EBITDA growth in 2027 comparing favorably with peer-average growth of
approximately 4% and 5%. Some discount is warranted given AlIR’s lower 2026E adjusted EBITDA margin of 34.5%
versus the 40.9% peer average, but the current valuation does not appear to fully reflect the combination of core
earnings resilience, improving growth and NGC optionality.

Philip Morris International Inc. PM 293,378 338,440 43,455 45,976 19,467 20,739 44.8% 45.1% 6.8 6.4 174 16.3
British American Tobacco p.Lc. BATS 121,634 166,323 35,421 36,697 16,489 17,584  46.6% 47.9% 3.4 3.3 10.1 9.5
Altria Group, Inc. MO 110,353 132,613 20,577 20,759 13,320 13,414  64.7% 64.6% 54 5.3 10.0 9.9
JapanTobacco Inc. 2914 77,939 83,461 24,564 25,619 7,717 8,282 314% 32.3% 3.2 3.0 10.8 10.1
Imperial Brands PLC IMB 25,942 41,374 13,451 13,690 5,862 6,013  43.6% 44.0% 1.9 1.9 7.1 6.9
KT&G Corporation A033780 12,910 13,188 3,167 3,366 1,325 1,416  41.9% 42.1% 4.1 3.8 9.9 9.3
Turning Point Brands, Inc. TPB 1,672 1,723 564 639 77 96 13.6% 15.0% 3.0 2.6 22.4 17.9
Average 91,976 111,017 20,171 20,964 9180 9,650  40.9% 41.6% 4.0 3.8 12.5 114
AirGlobal Plc AlIR 1,241 1,562 420 441 145 156.5  34.5% 35.5% 3.0 2.8 10.8 10.0

Source: Exec Edge Research, Company Filings, TIKR. AlIR 2026E and 2027E revenue and adjusted EBITDA are derived from management guidance
and the medium-term growth framework. Current enterprise value uses $405.9 million of balance-sheet interest-bearing loans and borrowings less
$85.4 million of cash. AIR’s company-reported leverage measure includes lease liabilities, accrued interest and other borrowings, resulting in $430.2
million of total borrowings and $344.8 million of net debt. Data as of 8/21 close.
Value creation should increasingly be driven by execution against visible operating and strategic catalysts.
Near-term catalysts include successful 2H shipment recovery following the 9.0% 1H decline, normalization of
working capital and cash conversion, continued U.S. and Saudi share gains, and improving European profitability
as shipment timing normalizes. Beyond 2026, continued deleveraging and potential shareholder returns should
strengthen the equity story, while Crown Switch PMTA acceptance and subsequent U.S. commercialization would
provide incremental upside not assumed in the 2027E figures derived from management’s FSM growth framework.
Delivery against these milestones should support a narrowing of the current discount to peers and the prior
transaction valuation, while weaker shipment recovery, persistent cash absorption or higher NGC investment without
commercial traction would justify a continued discount.
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Chart 10: AlIR - Financial Snapshot

Income Statement ($000s) 2Q25 2Q26 1H25 1H26 2023 2024 2025
Revenue 109,891 135,690 199,467 206,898 364,029 376,638 399,737
Cost of sales -51,950 -58,917 -85,465 -90,134 -163,558 -159,009 -175,401
Gross Profit 57,941 76,773 114,002 116,764 200,471 217,629 224,336
Distribution expenses -10,370 -11,615 -23,719 -23,504 -53,005 -52,567 -46,915
Administrative expenses -19,341 -38,185 -38,082 -67,073 -57,696 -71,429 -93,933
Provision for impairment of receivables -1,373 -632 -1,036 -991 -9,530 -1,188 -2,392
Impairment losses property, plant and equipment -1,177
Impairment losses on intangible assets -881
Other operating income 866 515 2,055
Other losses 193 -89,357 373 -88,792 -3,898 -1,051
Administrative significant non-recurring items
Operating Profit 27,050 -63,016 51,538 -63,596 76,031 91,028 83,151
Share of results in joint venture -181 -118 -329 -240 -618
Changes in fair value of derivative financial instruments -283 -283
Finance income 5,277 85 7,811 547 4,377 4,315 6,568
Finance costs -8,067 -8,149 -21,616 -14,416 -52,841 -38,333 -36,265
Profit Before Taxation 24,079 -71,481 37,404 -77,988 27,567 57,010 52,836
Taxation -2,965 -3,247 -5,431 -3,832 26,733 -22,924 -6,032
Profit for the period 21,114 -74,728 31,973 -81,820 54,300 34,086 46,804
Other comprehensive income
Changes in fair value of cash flow hedges 1,115 2,771 -3,089
Amounts reclassified to profit or loss from cash flow hedges -627 7 -627 210 1,475
Remeasurements of defined benefit plans -682
Changes in fair value of financial asset at FVOCI -35 -35
Foreign currency translation differences — foreign operations -306 144 -454 -2 868 10,261 -2,114 218
Total comprehensive income for the period 20,181 -73,433 30,892 -81,742 64,561 31,972 44,726
Profit for the period attributable to:
Shareholders of the company 53,748 34,120 46,804
Non controlling interests 552 -34 -
Total comprehensive income attributable to:
Shareholders of the company 64,009 32,006 44 726
Non controlling interests 552 -34 -
64,561 31,972 44,726
Consolidated Balance Sheet (Key ltems $000s) 2Q25 2Q26 1H25 1H26 2023 2024 2025
Non-current assets
Property, plant and equipment 26,692 26,692 31,113 28,639 28,410
Right of use assets 14,354 14,354 10,510 12,192 11,663
Intangible assets 367,336 367,336 347,970 360,268 371,277
Investment in joint venture 2,015 2,015 2,255
Trade and other receivables 148 148 293
Deferred tax assets 43,763 43,763 55,262 38,192 41,071
Current assets
Inventories 61,6822 61,622 55,739 55,348 55,331
Trade and other receivables 127,809 127,809 121,573 89,109 93,160
Cash and cash equivalents 85,411 85,411 51,158 71,702 119,456
Total assets - 759,135 - 759,135 680,712 656,017 723,190
Non-current liabilities
Other interest-bearing loans and borrowings 338,525 338,625 319,927 250,298 357,679
Lease liabilities 12,782 12,782 10,384 10,754 9,935
Employee benefits 6,660 6,660 7,393 6,671 6,542
Derivative instrument-financial liability - - - 1,216
Payables relating to acquisitions 2,378 140 -
Deferred tax liabilities 635 635 4,305 506 436
- 358,602 - 358,602 344,387 268,369 375,808
Current liabilities
Other interest-bearing loans and borrowings 67,338 67,338 134,544 136,704 29,852
Lease liabilities 3,445 3,445 1,046 2,179 3,348
Trade and other payables 127,033 127,033 69,851 84,936 99,121
Tax payable 6,446 6,446 2177 4,370 2,053
- 207,705 - 207,705 210,703 235,360 138,012
Total liabilities - 566,307 - 566,307 555,090 503,738 513,820
Net assets 192,828 192,828 125,622 152,279 209,370
Cash Flow Statement (Key Items $000s) 2Q25 2Q26 1H25 1H26 2023 2024 2025
Cash Flows from Operating Activities
Net Cash Generated from Operating Activities - - 9,009 -107 64,979 150,865 115,894
Net cash used in investing activities - - -11,627 -9,835 -16,557 -26,177 -26,775
Net cash used in financing activities - - -15,279 -24,103 -94,691 -104,144 -41,365
Cash and cash equivalents at End of period - - 44,306 85,411 51,158 71,702 119,456

Source: Exec Edge Research, Company Filings
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (1) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commaodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed
by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions
from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions,
delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned
because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published
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