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Disclaimer
This presentation has been prepared in connection with Ittihad International Investment LLC and its subsidiaries (the “Company” or “we”) For purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on behalf of the Company, any question-and-answer sessions that follow the oral presentation, hard copies of this document and any materials distributed at, or in connection with, the 
presentation (collectively, the “Presentation”). By attending the meeting at which the Presentation is made, or by reading the Presentation, the recipients will be deemed to have acknowledged (i) the following restrictions and made the following undertakings and (ii) that they understand the legal and regulatory sanctions attached to the misuse, disclosure of the Presentation, which may constitute a violation of applicable securities laws.

The information provided in this Presentation is subject to amendment without notice. The information contained herein may be updated, completed, revised and amended and such information may change materially in the future and neither the Company nor the Joint Lead Managers are under any obligation to update or keep current the information contained herein. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the 
fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company, the Joint Lead Managers nor any of their respective affiliates or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation and any such liability is expressly disclaimed. 

The information provided in this Presentation shall not constitute an offer to sell, or a solicitation of an offer to buy, any securities, options, futures, or other derivatives related to securities, nor shall there be any sale of such securities or other derivatives in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of any such jurisdiction. Any such offer to sell or issue or the solicitation of an offer to buy or acquire 
securities shall be made only by reference to a prospectus or other offering document to be issued by the Company (including any supplement thereto) in connection with any transaction and any decision to purchase or subscribe for securities in connection with any transaction should be made solely on the basis of the information contained in such offering document. The information contained herein does not purport to be all inclusive. Nothing herein shall be deemed to constitute 
investment, legal, Shari’a , tax, financial, accounting or other advice. Neither the U.S. Securities and Exchange Commission nor any securities commission or similar regulatory agency of any other jurisdiction has reviewed, evaluated, approved or disapproved of the contents of this Presentation or determined that this Presentation is truthful or complete, and the content of this Presentation is not prescribed by securities laws. In addition, this Presentation does not purport to contain all of the 
information that may be required to make a full analysis of an investment in the Securities or in the Company and is not intended to form the basis of any decision with respect to the Securities or the Company. 

You should conduct your own due diligence and consult your own Shariah advisers as to whether the any Securities and the trading thereof (including on the secondary market) is in compliance with Shariah principles for your own purposes.  None of the Company, Joint Lead Managers or their respective affiliates makes any representation as to shariah compliance of any Securities or trading thereof.

This Presentation may not be copied, reproduced, redistributed or disclosed to any other person in any format (for the avoidance of doubt, in electronic or physical form), in whole or in part, without the Company’s prior written approval. The distribution of this Presentation in overseas jurisdictions may be restricted by law and therefore you should inform yourself about and observe any such restrictions. 

No public offering of securities is being made at this time. This Presentation is not intended to create any contract, representation, warranty, undertaking, express or implied or other legal relations and is not an invitation or offer or commitment with respect to any loans, securities or other financing and creates no obligation or liability on any arrangers or managers, including, without limitation, the Joint Lead Managers, to underwrite, arrange, sell, buy, participate in or syndicate any loans, 
securities or other financing. Neither this Presentation nor any associated written or oral communication is intended to or shall create any binding obligations on the Company, any of its subsidiaries or the Joint Lead Managers.  

Industry and market data used in this Presentation is based on the Company’s analysis of multiple sources, including management’s estimates, proprietary surveys and a market report commissioned from a reputable market consulting firm. This information involves many assumptions and limitations; therefore, there can be no guarantee as to the accuracy or reliability of such assumptions and recipients are cautioned not to give undue weight to this information. The Company has not 
independently verified the data obtained from third-party sources and no representation is made as to the accuracy, reasonableness or completeness of any projections or modelling or any other information contained herein and the Company does not undertake, and the Company expressly disclaims, any obligation to comment on the expectations of, or statements made by, third parties in respect of the matters discussed in this Presentation. Any data on past performance or modelling 
contained herein is not an indication as to future performance. This Presentation does not take into account, nor does it provide, and nor should it be construed as providing, any tax, legal, regulatory, business, financial, accounting or investment advice or opinion regarding the specific investment objectives or financial situation of any person. Recipients of this Presentation should consult their own legal, regulatory, tax, business, financial and accounting advisors to the extent they deem 
necessary, and each recipient must make its own evaluation of the Company and of the relevance and adequacy of the information. The information contained in this Presentation only speaks at the date of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Company’s businesses with the recipient thereof shall, under any circumstances, create any implication that there has been no change in the affairs of the Company’s businesses since the date of 
this Presentation. The Company reserves the right to amend or replace the information contained herein, in part or entirely, at any time, and undertakes no obligation to provide the recipient with access to the amended information or to notify the recipient thereof.

The Company and its affiliates own or have rights to various trademarks, service marks and trade names that they use in connection with the operation of their respective businesses. This Presentation also contains trademarks, service marks and trade names of third parties, which are the property of their respective owners. The use or display of third parties’ trademarks, service marks, trade names or products in this Presentation is not intended to, and does not imply, a relationship with the 
Company or any of its affiliates, or an endorsement or sponsorship by or of the Company or such affiliates. Solely for convenience, the trademarks, service marks and trade names referred to in this Presentation may appear without the TM, SM or © symbols, but such references are not intended to indicate, in any way, that the Company, their respective affiliates or any third parties whose trademarks are referenced herein will not assert, to the fullest extent under applicable law, their rights or 
the right of the applicable licensor in these trademarks, service marks and trade names.

Certain financial and statistical information in this Presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total. The Company uses several key operating measures, including, but not limited to, operating profit margin excluding the impact of hedged copper, Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted EBITDA Margin excluding the effect of hedged copper, to track the performance of its portfolio and 
business. None of these items are a measure of financial performance under International Financial Reporting Standards (“IFRS”), nor have these measures been audited or reviewed by an external auditor, consultant or expert. These measures are derived from management information systems. These items are an addition to, and not a substitute for or superior to, measures of financial performance prepared in accordance with IFRS, and should not be considered as an alternative to any 
performance measures derived in accordance with IFRS. As these terms are defined by the Company’s management and are not determined in accordance with IFRS, thus being susceptible to varying calculation, the measures presented may not be comparable to other similarly titled measures used by other companies. Any such information, measure or estimate should therefore not be regarded as an indication, forecast or representation by the Company or any other person regarding the 
Company’s operating or financial performance for the respective period. The Company believes that these measures of financial results (including on a forward-looking basis) provide useful supplemental information to investors about the Company. However, there are a number of limitations related to the use of these measures in connection with their nearest equivalents which have been prepared in accordance with IFRS. For example, other companies may calculate such other measures 
differently, or may use other measures to calculate their financial performance, and therefore the Company’s measures may not be directly comparable to similarly titled measures of other companies. The principal limitation of these financial measures is that they exclude items that are significant in understanding and assessing the Company’s financial results, including significant expenses, income and tax liabilities that are required by IFRS to be recorded in the Company’s financial 
statements. In addition, they are subject to inherent limitations as they reflect the exercise of judgements by the Company about which expense and income are excluded or included in determining these financial measures.

Certain information in this Presentation and oral statements made in connection with this Presentation are forward-looking. Forward-looking statements include, without limitation, statements regarding the estimated future financial performance, financial position and financial impacts of the Company. Words or phrases such as “anticipate,” “objective,” “may,” “will,” “might,” “seem,” “should,” “could,” “can,” “intend,” “expect,” “believe,” “estimate,” “predict,” “potential,” “plan,” “is 
designed to,” “would,” “continue,” “project,” “possible,” “seek,” “future,” “outlook,” “strive,” “strategy,” “opportunity,” “will continue,” “will likely result” or similar expressions suggest future outcomes but the absence of these words does not mean that a statement is not forward-looking. When the Company discusses its strategies or plans, it is making projections and using forward-looking statements. These forward-looking statements include, but are not limited, statements regarding 
estimates, forecasts of other financial and performance metrics, projections of market opportunity and other characterizations of future events or circumstances, including any underlying assumptions. Forward-looking statements, financial projections and financial targets are based on the opinions and estimates of management at the date the statements are made, and are subject to a variety of known and unknown risks and uncertainties and other factors that could cause actual events or 
results to differ materially from those anticipated in the forward-looking statements, financial projections and financial targets. Although the Company believes that the expectations reflected in the forward-looking statements and financial projections are reasonable, there can be no assurance that such expectations will prove to be correct. None of the Company’s independent auditors, nor any other independent accountants, have applied, examined or performed any procedures with 
respect to the financial targets, nor have they expressed any opinion or any other form of assurance on the financial targets or their achievability. These forward-looking statements are provided for illustrative purposes only and must not be relied on by an investor as a guarantee, an assurance, a prediction or a definitive statement of fact or probability. The financial targets constitute forward-looking statements and are not guarantees of future financial performance. The Company cannot 
guarantee future results, level of activity, performance or achievements and there is no representation that the actual results achieved will be the same, in whole or in part, as those set out in the forward-looking statements, financial projections and financial targets as actual events and circumstances are difficult or impossible to predict and may differ from assumptions. While in some cases presented with numerical specificity, by their nature, forward-looking statements, financial projections 
and financial targets involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, projections and other forward-looking information will not occur, which may cause the Company’s actual performance and financial results in future periods to differ materially from any estimates or projections or targets of future performance or results expressed or implied by such forward-looking 
statements, financial projections and financial targets. Many actual events and circumstances are beyond the control of the Company. There may be additional risks that the Company presently knows, or that the Company currently believes are immaterial, that could also cause actual results to differ from those contained in the forward-looking statements. The financial targets reflect the Company’s subjective judgements in many respects and thus are susceptible to multiple interpretations 
and periodic revisions based on actual experience and business, economic, financial and other developments. Accordingly, such assumptions may change or may not materialize at all. The forward-looking statements, financial projections and financial targets contained in this Presentation are expressly qualified by this cautionary statement. While the Company may elect to update these forward-looking statements at some point in the future, except as required by applicable law, the Company 
specifically disclaims any obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. The Company and its affiliates and or their respective boards of directors, senior management or any of their respective affiliates, advisers, officers, directors or representatives cannot give any assurance that the financial targets 
will be realized or that actual results will not vary significantly from the financial targets. 

Additionally, some or all of the information in this Presentation is or may be price-sensitive information and the use of such information may be regulated or prohibited by applicable legislation, including securities laws related to insider dealing and market abuse.  While all financial, operational, industry and market projections, estimates and targets are necessarily speculative, the Company believes that the preparation of prospective financial, operational, industry and market information 
involves increasingly higher levels of uncertainty the further out the projection, estimate or target extends from the date of preparation. Actual results will differ, and may differ materially, from the results contemplated by the projected financial, operational, industry and market information contained in this Presentation, and the inclusion of such information in this Presentation should not be regarded as a representation by any person that the results reflected in such projections will be 
achieved.  

The distribution in the United Kingdom of this Presentation (A) if effected by a person who is not an authorised person under the Financial Services and Markets Act 2000 (“FSMA”), is being addressed to, or directed at, only the following persons: (i) persons who are Investment Professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”); (ii) persons falling within any of the categories of persons 
described in Article 49(2) (High net worth companies, unincorporated associations, etc.) of the Financial Promotion Order; and (iii) any other person to whom it may otherwise lawfully be made in accordance with the Financial Promotion Order; and (B) if effected by a person who is an authorised person under the FSMA, is being addressed to, or directed at, only the following persons: (i) persons falling within one of the categories of Investment Professional as defined in Article 14(5) of the 
Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the “Promotion of CIS Order”); (ii) persons falling within any of the categories of person described in Article 22(2)(a) (d) (High net worth companies, unincorporated associations, etc.) of the Promotion of CIS Order; and (iii) any other person to whom it may otherwise lawfully be made.  Persons of any other description in the United Kingdom may not receive and should not act or 
rely on this Presentation.

This Presentation does not constitute an offer of securities for sale in the United States of America. Accordingly, neither this Presentation nor any part or copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions except in reliance on an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any 
failure to comply with this restriction may constitute a violation of United States securities laws. The Securities have not been and will not be registered under the Securities Act and may not be offered or sold in the United States of America except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the Securities Act and any applicable state securities laws. The Securities will be offered and sold (i) within the United States, only to “qualified institutional 
buyers” (each a “QIB”) as defined in, and in reliance on, Rule 144A under the Securities Act (“Rule 144A”) who are also “qualified purchasers” (each a “QP”) within the meaning of Section 2(a)(51)(A) of the Investment Company Act of 1940, as amended (the “Investment Company Act”), and (ii) outside the United States, to non U.S. persons in offshore transactions in reliance on Regulation S under the Securities Act (“Regulation S”). No public offering of the Securities is being made in the United 
States. You understand that in order to be eligible to view the information, you must be (i) outside the United States in accordance with Regulation S or (ii) a QIB in accordance with Rule 144A who is also a QP under the Investment Company Act, and by accepting the information in this Presentation, you warrant that you are (i) outside the United States in accordance with Regulation S or (ii) a QIB in accordance with Rule 144A who is also a QP under the Investment Company Act.

UK MiFIR professionals / ECPs-only– Manufacturer target market (UK MiFIR product governance) is eligible counterparties and professional clients only (all distribution channels 

Credit ratings provided by third-party credit rating agencies may not reflect all risks of an investment in securities and may be subject to revision or withdrawal at any time.

If these presentation materials have been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently neither the Company, the Joint Lead Managers nor any of their respective members, directors, officers, employees, affiliates or agents accepts any liability or responsibility whatsoever in respect of any difference between the various presentation materials 
distributed to you in electronic format.
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Consumer Goods delivered strong growth
• Tissue and detergents revenue grew on higher prices; Ittihad was well-positioned with sufficient stock 

on hand to meet H1 demand.

• Paper EBITDA declined on reduced access to key export markets (U.S., Europe, and part of Africa).

• Overall segment Adjusted EBITDA grew 32.2% YoY to USD 33.8mn.

Infrastructure & Building Materials was the standout segment
• Steel & cement: strong UAE demand with limited interruptions to overall construction activity; 

healthy margins remain consistent on the upper trend as a result of tight raw material supply 
conditions.

• Copper: sales quantity slightly lower on Strait of Hormuz logistics and export disruption, offset by 
higher rod volumes redirected to the region, and the ramp-up of the recycling facility. Segment 
Adjusted EBITDA of USD 53.9mn, up 72.9% YoY.

Business Services softened after a record H1 2025
• EBITDA down 5.1% YoY, off a record H1 2025 base.
• Backlog and project pipeline remain strong; growth expected to resume in FY2026, building on +18.1% 

growth in FY2025, with water solutions remaining as a material growth contributor over the next two 
years.

Healthcare & Other — signs of recovery
• Segment turned EBITDA-positive (USD 2.1mn, vs a USD 1.2mn loss in H1 2025) after focus on 

increasing from healthcare equipment sales.

(1) Adjusted EBITDA is defined as net profit (loss) for the year / period from continuing operations plus finance costs, tax, depreciation, amortisation, and changes in the fair value of derivative financial instruments.
(2) Net leverage is defined as gross debt minus cash balances to adjusted EBITDA.
(3) Adjusted EBITDA margin excluding the effect of hedged copper is defined as the mathematical result of dividing Adjusted EBITDA by the result of subtracting the LME copper price impact on revenue from total revenues

H1 2026 Highlights

Resilient Growth Through Regional Disruption

4

USD 1.96 bn
H1 2026 revenue | up 16.2% YoY

USD 113.9 mn
H1 2026 Adjusted EBITDA(1) | up 37.4% 
YoY

16.8%
Adjusted EBITDA margin (3) | 
improved by 3.5 margin points YoY

Financial 
Performance

31%

38%

36%

-1% -3%

CGM IBMM BS Healthcare Holdco

$83.0m

H1 2025 Adj. EBITDA

H1 2026 Adj. EBITDA

Strong Liquidity 
Buffer

USD 540 mn
RCF upsized from USD 450mn to USD 540mn; 
USD 270mn remains unutilized

USD (4.7) mn
FCF reflects increase in working capital to 
support strong revenue growth, growth capex 
and intermittent raw material supply as a result 
of challenging supply chain dynamics; 
underlying cash conversion remains healthy

USD 286.5 mn
Cash and bank balances as at 30 June 2026, 
plus USD 288.6mn readily marketable copper 
inventories

1.6x
Net leverage incl. RMI(2)   

Gross Debt/Adj. EBITDA at 4.3x down from 
4.4x in FY25

30%

47%

25%

2% -4%

CGM IBMM BS Healthcare Holdco

$113.9m

H1 2026 Earnings Presentation



Group Adjusted EBITDA has compounded from USD 35.1mn in 2015 to USD 210.5mn on an LTM basis to June 2026 (1)

Acquisitions

Bolt-on M&A expanding scale and capability

Greenfield Expansion

New capacity built organically, incl. copper recycling and KSA 

tissue

Operational Optimisation

Portfolio consolidation, de-leveraging and governance uplift

35.1

2015

55.5

2016

61.0

2017

65.1

2018

91.2

2019

99.8

2020

109.5

2021

142.2

2022

138.7

2023

147.1

2024

179.5

2025

210.5

LTM
Jun'26

1 2 3 4 5 6 7

1 2016

Unison PPP agreement with Ministry of Health
2 2019

Tissue mill PM3 expansion (reached 100k ton p.a.)
3 2020

Paper mill commercial operation
4 2021

Chemicals business expansion into KSA

5 2022

ADI Medical Services established in Egypt
6 2023

Waste management business expansion into KSA
7 2025

Copper recycling facility commissioned

(1) Adjusted EBITDA is defined as net profit (loss) for the year / period from 
continuing operations plus finance costs, tax, depreciation, amortisation, and 
changes in the fair value of derivative financial instruments.

A History with Strong Track Record of Growth

5H1 2026 Earnings Presentation



Impacted by Regional Disruption, Resilient Through Alternative Trade Routes

The Strait of Hormuz Disruption Affected Primary Shipping Lines - Regional Port Alternatives Sustained Both Raw Material Imports and Finished Goods Exports

FY2025 → H1 2026 Adj. EBITDA Breakdown of Copper and Consumer Goods Businesses by Region

North America

Copper 0% → 0%

Consumer Goods 15% → 9%

Europe

Copper 0% → 0%

Consumer Goods 3% → 2%

Asia, Indian Sub-cont. & Oceania

Copper 31% → 10%

Consumer Goods 6% → 1%

MENA (1)

Copper 45% → 56%

Consumer Goods 56% → 56%

UAE

Copper 18% → 32%

Consumer Goods 17% → 28%

Africa (2)

Copper 5% → 2%

Consumer Goods 4% → 5%

(1) MENA includes: Bahrain, Oman, Saudi Arabia, Kuwait, Qatar, Jordan, Iraq, Lebanon, Tunisia, Morocco, Algeria. (2) Africa includes: Ghana, Nigeria, Seychelles, South Africa, Cameroon, Kenya, Tanzania, Ethiopia, Djibouti, Liberia, Senegal, Angola, Swaziland.

1 Primary Routes vs. Alternatives Used During Disruption

EXPOSED TO STRAIT OF HORMUZ -- primary Gulf-side ports

• Jebel Ali Port, Dubai

• Khalifa Port, Abu Dhabi

• Port Rashid, Dubai

• Sharjah Creek, Sharjah

• Hamriyah & Ajman Port

• Saqr Port, RAK

• Um Al Quwain Port

• Mina Zayed, Umm al Nar & Mussafah Port, Abu Dhabi

Normal-course import of raw material and export of finished goods.

ALTERNATIVE ROUTES ACTIVATED -- bypass the Strait entirely

★ Fujairah Port, UAE (Gulf of Oman)

★ Khorfakkan Port, UAE (Gulf of Oman)

★ Dibba Port, UAE (Gulf of Oman)

★ Sohar Port, Oman (Gulf of Oman)

★ Jeddah Port, KSA (Red Sea)

Activated to sustain raw material imports and finished goods exports without Strait transit.

2 How the Group Maintained Material Availability

Following the Strait of Hormuz disruption, the Group activated the alternative routes to sustain continuity 

of both raw material imports and finished goods exports.

Copper and tissue volumes were successfully redirected regionally, with Copper adjusted EBITDA 

contributions rising from 18% to 32% in the UAE and from 45% to 56% across MENA, while Consumer 

Goods increased from 17% to 28% in the UAE.

Paper exports to the U.S. and North Africa were more exposed, given longer-haul routes with fewer viable 

regional alternatives, reflected in the segment's export performance this period.

Net effect: material availability was maintained and regional sales continued, even as the disruption 

reshaped where the Group's products moved.

Copper   |   Consumer Goods
H1 2026 Earnings Presentation 6



Commentary

Margin Resilience Amid Input Cost Volatility

H1 2026 Earnings Presentation 7

83

114
23

-2

8 3

-2

H1'25 Base IBMM Business Services Consumer Goods Healthcare Holdco H1'26 Total

IBMM and Consumer Goods Drive Growth — Business Services Softens 
After a Record H1 2025

+72.9% -5.1% +32.2% +37.4%

H1 2026 Adj. 
EBITDA Margin

18.9%
(+5.8 pp YoY)

23.5%
(-0.2 pp YoY)

15.0%
(+3.9 pp YoY)

16.8%
(+3.5 pp YoY)

Total Value 
(Adj. EBITDA | USD mn)

53.9 28.4 33.8 2.1 114

YoY
(H1'26 vs. H1'25)

IBMM: EBITDA rose from USD 31.2mn to USD 53.9mn 
(+72.9% YoY) in H1 2026. Driven by steel and cement 
demand amid a strong UAE construction activity. Tight 
copper supply conditions in addition to the recycling plant 
ramp-up helped offset the effects of Hormuz-related dip in 
sea freight export volumes.

Business Services: EBITDA declined from USD 29.9mn to 
USD 28.4mn (-5.1% YoY) in H1 2026, off a record H1 2025 
base. Backlog and project pipeline remain strong, and certain 
long-term waste management and sewage network O&M 
contracts were extended through Q2 2027.

Consumer Goods: EBITDA grew from USD 25.6mn to USD 
33.8mn (+32.2% YoY) in H1 2026. Tissue and detergents 
revenue grew on higher prices, supported by adequate stock 
positioning. Paper EBITDA declined on reduced access to key 
export markets.

Healthcare: EBITDA improved from a USD 1.2mn loss to a 
USD 2.1mn profit in H1 2026, reflecting a deliberate focus on 
increasing imaging equipment sales.

4.7%
(+9.2 pp YoY)



Strong Cashflow and Disciplined Capital Allocation

H1 2026 Earnings Presentation 8

Cash flow Analysis 
(US$m)

Maintenance & Business Services Project Capex
(US$m)

Change in Working Capital 
(US$m)

151

188

146

27

124

153

55

-5

2023 2024 2025 H1'26

CFO FCF

Operating Cash Flow; FCF Reflects Growth 
Investment and agile procurement 
• Operating cash flow of USD 26.7 million in H1 2026 down 

from USD 71 million in HY 2025 on the back of strategic 
stocking.

• Free cash flow of USD (4.7)mn in H1 2026, reflecting a 
responsive inventory build to de-risk logistics following the 
Strait of Hormuz disruption; underlying cash conversion 
remains healthy.

Limited maintenance capex

• Maintenance capex remained within budget and broadly in line with the prior 
year.

• Growth capex of USD 27.2 million, including USD 23.3 million of remaining 
capex related to the new tissue mill in KSA (commissioned in Aug 2026), and 
new waste management projects in KSA.

Continued Cash Conversion Efficiency

• Working capital outflow of USD 88.8mn, driven by 
higher receivables and inventory supporting sales 
growth, with DSO remaining stable, together with a 
bulk-shipment inventory build and the effect of higher 
copper prices. The resulting working capital impact is 
expected to reverse as the cycle normalizes

20

80

2716
15

10

4
27

35 31

2023 2024 2025 H1'26

Growth Capex Maintenance Capex

90

6
31

-31

-89

24

16 17

23

-110

-60

-10

40

90

140

2023 2024 2025 H1'26

Change in Working Capital

Cash Conversion Cycle (Days)



Strengthening Liquidity and Balance Sheet Flexibility

Credit Rating & Covenants

BB-
S&P & Fitch

upgraded Oct 2025

Incurrence-based covenants consistent across the Sukuk and 

RCF.

Leverage Trend (x)

5.3x
4.7x 4.4x 4.3x

3.5x
2.9x

1.9x 1.6x

2023 2024 2025 LTM Jun'26

Net Leverage, incl. RMI

Gross Debt / EBITDA

Net Leverage ex-RMI: 3.20x (FY25) → 2.96x (LTM)

Interest Coverage (x)

1.8x 1.9x
2.3x

2.8x

2023 2024 2025 LTM Jun'26

Steadily improving debt-servicing capacity as EBITDA growth outpaces 

finance costs.

Debt Breakdown & Cost (US$m)

Sukuk $550.0mn

WC Facilities (RCF) $270.4mn

ECA Facilities $88.5mn

Total Debt: $908.9mn
~70% fixed-rate (Sukuk, ECA); ~30% floating (RCF), Average cost of debt at 
6.6%

Liquidity Buffer (US$m)

Cash & bank balances $286.5mn

Undrawn RCF $270.0mn

RMI (readily marketable copper) $288.6mn

Total Available Liquidity: $845.1mn

RMI is hedged copper inventory, highly liquid but not cash. Both bases are 

shown: 1.6x incl. RMI, 2.96x ex-RMI.

H1 2026 Earnings Presentation 9

Long Term Debt Maturity Profile (US$m)

2030 reflects the USD 550mn Sukuk bullet maturity. Near-term (H2’29) 

obligations are minimal

12
20 15

9

559

H2'26 2027 2028 2029 2030



LOOKING AHEAD TO H2 2026

Business Services contracts

Major long-term contracts recently extended; one PPP 

under renewal

KSA Tissue Mill

While KSA tissue mill project expansion was delayed, 

commissioning commenced in August despite the 

geopolitical disruption

KSA Tissue Converting Facility

Under construction; targeting operational start Q4 

2027

Copper product range

New product lines launching in H2 2026

SEGMENT OUTLOOK FOR H2 2026

Consumer Goods Transitional

Like-for-like performance from existing operations is expected to 

slightly soften versus H1, reflecting higher average pulp import 

costs. This is expected to be partially offset by the start of KSA mill 

operations in Q3.

Infrastructure & Building 
Materials

Sustained Momentum

Activity is expected to continue at a broadly similar pace to H1, 

based on expected projects requirements. The copper business is 

also expanding its product range in H2 2026, broadening the 

segment addressable market.

Business Services Growth

Performance is expected to continue its positive trajectory and 

exceed FY2025 for the full year, supported by a strong pipeline of 

utility and water solutions projects and the recent extension of 

major long-term contracts.

Strategic Update: Consumer Goods In Progress

The Group is progressing towards execution of M&A opportunities that would strengthen Consumer Goods market positioning and unlock potential synergies. Further details will be shared in due course.

Preliminary assessment based on available information as of August 2026

H1 2026 Earnings Presentation

Momentum Extends Into H2 2026

Preliminary assessment based on available information as of August 2026
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