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Elm Reported its Interim Consolidated Financial Results for the Period
Ended 30 September 2025

9M 2025 Financial Performance Highlights

(Comparisons reflect year-on-year changes and all figures are in 2 million except for EPS)

Revenue Gross Profit EBIT
6,657 2,798 1,568
+26.1%A +27.9%A +21.4%A

Net profit EPS ()

1,644 21.13
+23.7%A

Commenting on the results, Mohammad Alomair, CEO of elm, said, “elm delivered solid results for
the first nine months of 2025, driven by strong performance across the digital business and
business process outsourcing segments, along with the positive impact of completing the Thigah
acquisition. These results reflect the dedication of our teams in executing operational plans
effectively, strengthening the company’s financial position and reinforcing its ability to generate

sustainable value for both shareholders and partners.”
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Financial Performance Highlights

P/L Performance Highlights

9M-2025 9M-2024
Revenue 6,657 5,278 26.1%
Cost of Revenue (3,859) (3,090) 24.9%
Gross Profit 2,798 2,188 27.9%
Gross Margin % 42.0% 41.5% 0.5 PP
Operating Expenses (1,230) (896) 37.3%
Operating Profit 1,568 1,292 21.4%
Operating Margin % 23.6% 24.5% (0.9) PP
Net profit 1,644 1,329 23.7%
Net Margin % 24.7% 25.2% (0.5) PP
Basic EPS () 2113 17.11 23.5%

*PP: Percentage point

Revenues increased by 26.1% to reach 3 6,657 million for the period ended 30 September 2025, driven mainly by the growth in
the digital business segment and business process outsourcing segment. Additionally, the acquisition of Thiqah Business Services

Company during the period contributed to the revenue increase with an amount of # 606 million.

The gross profit margin grew by 0.5 percentage points to reach 42.0%, mainly due to higher profitability in the digital business

segment.

Operating expenses rose by 37.3% to reach # 1,230 million for the period ended 30 September 2025, primarily driven by higher
general and administrative expenses, in addition to the consolidation of Thigah's expenses during the period, which contributed #

265 million to the operating expenses.

The company achieved an operating profit margin of 23.6%, a decrease of 0.9 percentage points.

Net profit margin remained strong at 24.7%, reflecting a modest year-on-year decrease of 0.5 percentage points. The variation
mainly relates to the increase in finance cost and reduction in income from Murabaha deposits, partly offset by a lower zakat
expense mainly due to the reversal of prior year's provision after the zakat assessment completion with Zakat, Tax, and Customs
Authority ("ZATCA") for the company’s zakat returns. In addition to the consolidation of Thigah's results, which reported a loss of

approximately # 12.2 million during the period.

Basic earnings per share rose to # 21.13 per share.
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Segmental Performance Highlights

#£ million 9M-2025 9M-2024 Change*
Revenue

Digital Business 4,755 3,859 23.2%
Business Process Outsourcing 1,767 1,325 33.4%
Professional Services 135 94 43.6%
Total 6,657 5,278 26.1%
Gross Profit

Digital Business 2,353 1,846 27.5%
Business Process Outsourcing 418 326 28.2%
Professional Services 27 16 68.8%
Total 2,798 2,188 27.9%

Gross Profit Margin %

Digital Business 49.5% 47.8% 1.7 PP
Business Process Outsourcing 23.7% 24.6% (0.9) PP
Professional Services 20.0% 17.0% 3.0PP
Total 42.0% 41.5% 0.5PP

*PP: Percentage point

Revenue for the Digital Business segment grew by 23.2% compared to the same period of last year, driven by the growth of products
and projects during the period, as well as the acquisition of Thigah contributed an amount of 4% 281 million to the segment’s revenue.

The gross profit margin increased by 1.7 percentage point reaching 49.5%. This was attributable to the improved segment profitability
mainly by the increase in revenue, in addition to amendments in a few agreements, resulting in revenue being recognized on a net basis

as an agent rather than a principal. The acquisition also supported an increase in the segment’s gross profit.

The Business Process Outsourcing segment also witnessed a revenue increase of 33.4%, mainly due to Thigah's contribution of # 325
million to the segment’s revenue. The gross profit increased by 28.2%, while the gross profit margin decreased by 0.9 percentage points
to reach 23.7%, mainly due to the nature of project deliverables.

The Professional Services segment also delivered solid growth, recording a 43.6% increase in revenue, while gross profit for the
segment grew by 68.8%, with an improvement of 3.0 percentage points in the gross profit margin to reach 20.0%, mainly driven by
new high-margin projects.
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Balance Sheet Highlights
#£ million 30 SEP 2025 31DEC 2024 Change*
Total Assets 10,922 9,554 14.3%
Total Liabilities 7.435 4,261 74.5%
Total Equity 3,487 5,293 (34.1%)
Assets

As of 30 September 2025, total assets increased by 14.3% to reach # 10,922 million, compared to # 9,554 million as of 31 December
2024. The increase was mainly driven by the consolidation of Thigah's assets following the acquisition, which resulted in a 4% 409 million
increase in capital work in progress and intangible assets. Current assets also increased, primarily due to higher trade receivables and
contract assets with an increase of # 1,553 million, with Thigah contributing # 800 million of this increase.

Liabilities

Total liabilities rose by 74.5% to reach 4 7,435 million as of 30 September 2025, compared to # 4,261 million at the end of 2024. The
increase is mainly attributable to the loan facility obtained to finance Thigah acquisition, in addition to the consolidation of Thigah's
liabilities, that contributed significantly to the increase in payables, contract liabilities, and end-of-service benefit provision.

Equity

Total equity stood at # 3,487 million as of 30 September 2025, compared to # 5,293 million at the end of 2024. This decrease is
primarily attributable to the # 2,810 million impact recognized in retained earnings as a result from the accounting treatment applied
for Thigah's acquisition as it is considered a business combination under common control, where retained earnings were reduced by the
difference between the adjusted consideration paid and the net assets of Thigah Company at the acquisition date, in addition to the
impact of dividend distributions of # 661million during the period. These effects were partially offset by the total comprehensive income
of % 1,609 million for the period ended 30 September 2025.
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Cash Flow Statement Highlights

3t million 9M-2025 9M-2024 Change*

Net cash generated from operating activities 1,213 662 83.2%
Net cash (used in) / generated from investing activities (1,939) 234 (>100%)
Net cash generated from / (used in) financing activities 1,196 (677) (>100%)

Net cash generated from operating activities increased to # 1,213 million for the period ended 30 September 2025, compared to 4 662
million in the same period of last year. The increase mainly reflects higher operating profit and favorable net working capital movements

compared to the similar period in the prior year.

Net cash used in investing activities amounted to # 1,939 million for the period ended 30 September 2025, compared to an inflow of
234 million in the same period of last year. This was primarily driven by the consideration paid for Thigah acquisition, offset by lower
Murabaha deposit balances.

Net cash from financing activities recorded an inflow of # 1,196 million versus an outflow of % 677 million for the prior year period. This
inflow reflects the loan facility obtained to finance the Thigah acquisition, offset by dividend distributions of # 661 million paid during

the period.

As aresult, total cash and cash equivalents stood at 4 2,760 million as of 30 September 2025.
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Investor Relations Enquiries

Investor Relations Department

Tel: +(966) 114618500

Email: ir@elm.sa

Visit our website (click here)

Investor Relations App

Our IR App will keep you up-to-date with the latest development - from latest share prices and press releases to investor days,

financial results and our document library on the go.

Disclaimer

This document has been prepared by elm solely for informational purposes. The document may contain forward looking statements, which reflect elm's beliefs or current expectations and
assumptions regarding the future of the business, future plans and strategies, projections, anticipated events and trends, the economy and other future conditions. Forward looking
statements are neither historical facts nor assurances of future performance and can generally be identified by terminology including "anticipate>, "aspire”, "believe”, "project”, "estimate”,
"expect”, "forecast”, "strategy”, "target”, "trend”, "future”, "likely”, "may”, "should”, "will", "intend”, "plan”, "goal”, " objective”, "seek”, <roadmap>, and other words of similar meaning or
similar expressions. By their nature, forward-looking information and statements are subject to known and unknown uncertainties, risks and changes in circumstances that are difficult to
predict and not in elm’s control. Our actual results of operations and financial conditions may differ materially from that or those indicated in the forward-looking statements. You should
not place undue reliance on any of these forward-looking statements. Any forward-looking statement made by elm in the document is based only on information currently available to us
and speaks only as to the date on which this document was made. Past performance is not a reliable indication of future performance. elm makes no representations or warranties as to
the accuracy, or completeness of the information and shall not have any liability for any representations, express or implied, regarding the information contained in, or for any omissions
from, the information included in this document. elm undertakes no obligation whatsoever to publicly update any forward-looking statement, whether as a result of new information,
future developments or otherwise. elm will be always complied with the proper timely disclosure of any essential information to be broadcasted via the formal approved channels according

to the applied rules, regulations and laws of the kingdom of Saudi Arabia.
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