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Apex Investment PSC 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
31 March 2026 
 
 
 
1 ACTIVITIES 
 
Apex Investment PSC (hereinafter referred to as the “Company”) is a public shareholding company incorporated in 
Ras Al Khaimah under the name of Ras Al Khaimah Cement Company P.S.C by an Emiri Decree No. 4 issued by His 
Highness, The Ruler of Emirate of Ras Al Khaimah, United Arab Emirates in 1995. The Company started its 
commercial production in April 2000 and during 2021, it amended its business name to Ras Al Khaimah Cement 
Investment Public J.S.C. Further, in the month of March 2022, the Company’s business name was amended to Apex 
Investment PSC. The Company is listed on Abu Dhabi Securities Exchange (ADX). 
 
These interim consolidated financial statements include the results of operations and financial position of the Company 
and its subsidiaries (together referred to as the “Group”). a highly diversified industrial conglomerate, with its 
foundational business rooted in the manufacturing of clinkers and hydraulic cement, alongside the wholesale trading 
of cement products. It has strategically diversified into advanced technology through the manufacturing of fast-
charging, supercapacitor-based energy storage systems. A significant service-oriented pillar supports large-scale 
projects, providing comprehensive facilities management, camp and labor accommodation, and specialized services 
for onshore and offshore oil and gas fields. This integrated service model extends to catering, event organization, and 
the sale and rental of tents and pavilions, collectively positioning the Group as a multi-faceted entity serving a broad 
spectrum of industrial and commercial needs. 
 
The interim condensed consolidated financial statements of the Group for the period ended 31 March 2026 were 
authorised for issuance by the Board of Directors on _____________. 
 
 
2 BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES 
 
2.1 BASIS OF PREPARATION 
 
The interim condensed consolidated financial statements of the Group as of and for the three month period ended 
31 March 2026 have been prepared in accordance with IAS 34, Interim Financial Reporting. 
 
The interim condensed consolidated financial statements do not include all information and disclosures required in the 
annual financial statements prepared in accordance with International Financial Reporting Standards and should be 
read in conjunction with the Group’s annual financial statements as at 31 December 2025. In addition, results for the 
three month period ended 31 March 2026 are not necessarily indicative of the results that may be expected for the 
financial year ending 31 December 2026.  
 
The interim condensed consolidated financial statements have been presented in United Arab Emirates Dirhams 
(“AED”), which is the functional and presentation currency of the Company and its subsidiaries. 
 
These interim condensed consolidated financial statements have been prepared on historical cost basis, except for 
investments carried at fair value through other comprehensive income and investments carried at fair value through 
profit or loss which are stated at fair value. 
 
2.1 (a) GOING CONCERN 
 
The directors have, at the time of approving the interim condensed consolidated financial statements, reasonable 
expectation that the Group will continue in operational existence for the foreseeable future as its subsidiaries have a 
history of profitable operations and the Group has ready access to financial resources. Thus, they continue to adopt the 
going concern basis of accounting in preparing the interim condensed consolidated financial statements. 
 
During the three-month period ended 31 March 2026, the Group reported a loss of AED 94,625,226 
(2025: AED 25,598,436), primarily driven by fair value losses on its investment portfolio classified at fair value 
through profit or loss. Notwithstanding this, the Group’s core operating segments continued to generate positive 
operating profits. Based on current forecasts, management expects the Group to maintain sufficient liquidity and cash 
flows to support its operations for the foreseeable future. 
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Apex Investment PSC 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
31 March 2026 
 
 
 
6 INVESTMENTS IN EQUITY SECURITIES 
 
 31 March 31 December 
 2026 2025 
 AED AED 
 (Unaudited) (Audited) 
 
Equity securities carried at FVTPL 321,092,902 435,594,738 
Equity securities carried at FVTOCI     3,474,723     4,419,839 
 
 324,567,625 440,014,577 
 

Equity securities carried at FVTPL 
Quoted investments 
  Opening balance 435,594,738 516,893,197 
  Other adjustment (2) - 
  Change in fair value – charged to profit or loss (114,501,834)  (81,298,459) 
 
Closing balance 321,092,902 435,594,738 
 
Equity securities carried at FVTOCI 
Quoted and unquoted investments 
  Opening balance 4,419,839 5,853,696 
  Change in fair value – charged to OCI       (945,116)    (1,433,857) 
 
Closing balance     3,474,723     4,419,839 
 
Total quoted securities 324,567,625 440,014,577 
 
The geographical distribution of investments is as follows: 
 
 31 March 31 December 
 2026 2025 
 AED AED 
 (Unaudited) (Audited) 
 

United Arab Emirates 324,567,625 440,014,577 
 

6.1 The investments are recorded at fair value using the valuation techniques as disclosed in note 11. 
 

6.2 These include equity investments in related party entities measured at fair value of AED 317,855,265 
(31 December 2025: AED 434,233,666). 

 
 
7 INVENTORIES 
 

 31 March 31 December 
 2026 2025 
 AED AED 
 (Unaudited) (Audited) 
 

Raw materials 56,200,793 42,164,675 
Consumable items 7,561,335 8,876,522 
Work in progress 13,233,737 35,508,649 
Finished goods 21,286,678 11,024,207 
Spare parts – maintenance   34,199,463   37,814,997 
 

Total 132,482,006 135,389,050 
Less: allowance for slow-moving and obsolete inventories  (11,486,780)  (11,486,780) 
 

Total 120,995,226 123,902,270 
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Apex Investment PSC 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
31 March 2026 
 

 

 

9 RELATED PARTY BALANCES AND TRANSACTIONS continued 

 

9.1 Balances 

 

Balances with related parties included in the interim condensed consolidated statement of financial position are as 

follows: 

 

 31 March 31 December 

 2026 2025 

 AED AED 

 (Unaudited) (Audited) 

 

Amounts due from related parties: 

  Enercap Energy Holding Ltd 37,006,530 32,304,762 

  National Petroleum Construction Company (NPCC) 48,506,591 31,991,688 

  Moon Flower Real Estate Development LLC 17,997,172 17,852,140 

  Radiant Enterprises Real Estate LLC 8,325,673 6,464,901 

  National Marine Dredging Company PJSC (NMDC) 4,448,474 5,164,362 

  Al Ataa Investment LLC** 3,815,083 3,815,083 

  Construction Workers Residential City LLC 4,313,960 2,878,527 

  Sky Go Transport of Goods LLC** 2,715,614 2,715,614 

  Rafed Healthcare Supplies L.L.C. 1,739,562 2,028,810 

  International Holding Company PJSC (IHC) (Standalone) 612,540 612,540 

  ERL Power Industries LLC 11,618,788 12,493,099 

  Shory Insurance Brokers – Sole Proprietorship LLC 627,938 187,230 

  Reem Ready Mix 200,114 - 

  Istinye Tevukcusu 174,274 162,347 

  Securiguard Middle East LLC OPC 159,276 121,105 

  ATGC Transport & GC LLC 138,489 - 

  Telal Resort LLC 48,021 48,178 

  Sanimed International Lab and Management LLC 45,875 22,880 

  Sirius International Holding Limited 20,633 13,755 

  Somerian Health LLC 13,191 13,191 

  Tamouh Healthcare LLC 2,614 10,457 

  APHE Restaurant 5,784 5,784 

  International Securities L.L.C. 3,465 3,465 

  American Crescent Health Care Centre SP LLC 5,136 2,616 

  Infinia Technologies Limited 3,414 - 

                                            
 

 142,548,211 118,912,534 
 

Less: provision for expected credit loss**  (25,971,470)  (24,505,846) 
 

Total 116,576,741   94,406,688 

 

** This includes provision for expected credit loss on balance receivable from Al Ataa Investment LLC which has 

been provided in full due to non-realization for a considerable amount of time and non-confirmation by the related 

party. Further, balance receivable from Sky Go Transport of Goods LLC has also been provided in full considering 

the entity is under liquidation. 
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9 RELATED PARTY BALANCES AND TRANSACTIONS continued 

 

9.1 Balances continued 

 

The movement in provision for expected credit losses was as follows: 

 

 31 March 31 December 

 2026 2025 

 AED AED 

 (Unaudited) (Audited) 

 

Opening balance 24,505,846 20,955,687 

Net charge for the period/ year   1,465,624   3,550,159 

 

Closing balance 25,971,470 24,505,846 

 

 31 March 31 December 

 2026 2025 

 AED AED 

 (Unaudited) (Audited) 

 

Amounts due to related parties: 

  N.R.T.C Dubai International Vegetables & Fruits Trading LLC 12,026,862 17,654,999 

  Zee Stores International LLC 14,402,302 16,108,519 

  ATGC Transport & GC LLC - 10,340,952 

  Malaih Investments LLC 6,322,913 6,695,697 

  Royal Horizon General Trading 2,367,463 1,879,436 

  Alliance Food Company LLC 1,588,133 1,624,045 

  Al Ain farms for Live Stock production 1,966,541 1,507,605 

  ESG Agro SPLLC 700,000 - 

  Newtec Investment General Trading SP LLC 630,000 630,000 

  Abu Dhabi Vegetable Oil Company LLC 284,793 399,071 

  Al Jaraf Travel & Tourism 94,956 197,043 

  National Health Insurance Company (Daman) PJSC – Standalone 111,689 193,837 

  Githa Group PJSC 21,168 13,696 

                                         

 

Total amounts due to related parties 40,516,820 57,244,900 

 

 

9.2 Transactions 

 

During the period, the Group entered into the following transactions with related parties: 

 

 Three-month period ended 
   

 31 March 31 March 

 2026 2025 

 AED AED 

 (Unaudited) (Unaudited) 

 

Sales 42,129,969 26,642,062 

Cost of sales 33,211,970 27,131,993 
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Apex Investment PSC 
  

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
31 March 2026 
 
 
 
9 RELATED PARTY BALANCES AND TRANSACTIONS continued 
 
9.3 Key management remuneration 
 
 Three-month period ended 
   

 31 March 31 March 
 2026 2025 
 AED AED 
 (Unaudited) (Unaudited) 
 
Salaries and employee benefits 3,085,173 3,279,461 
Employees end of service benefits        37,275        35,175 
 
Total   3,122,448   3,314,636 
 
9.4 Trade and other payables include contribution payable to Enercap Energy Holding Limited amounting to 

AED 32.90 million (31 December 2025: AED 55.36 million). 
 
 
10 CONTINGENT LIABILITIES AND COMMITMENTS 
 
 31 March 31 December 
 2026 2025 
 AED AED 
 (Unaudited) (Audited) 
 

Bank guarantees 6,696,975 6,606,975 
Bonds and guarantees 37,946,082 37,946,082 
Deposits      445,000      445,000 
 
Total 45,088,057 44,998,057 
 
 
11 FAIR VALUES OF FINANCIAL INSTRUMENTS 
 
Fair value hierarchy 
The Group uses the following hierarchy for determining and disclosing the fair value of assets and liabilities by 
valuation technique: 
 

Level 1:  quoted (unadjusted) prices in active markets for identical assets or liabilities. 
Level 2:  other techniques for which all inputs which have a significant effect on the recorded fair value are 

observable, either directly or indirectly. 
Level 3:  techniques which use inputs which have a significant effect on the recorded fair value that are not based on 

observable market data. 
 

The following table gives information about how the fair value of the Group’s assets are determined. 
 

 
 
 
 
Financial assets 

Fair value 
 as at 

31 March 
2026 
AED 

Fair value  
as at 

31 December 
2025 
AED 

 
 
Fair 
value 
hierarchy Valuation techniques 

 
 

Quoted equity investments –  
  investment in financial assets 

(Unaudited) 
 

 
324,567,625 

 

(Audited) 
 

 
440,014,577 

 

 
 

 
Level 1 

 

 
 
Quoted bid prices in an active market 

There were no transfers between each of the levels during the period. There are no financial liabilities which should be 
measured at fair value and accordingly no disclosure is made in the above table. 
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14 SEGMENT INFORMATION continued 

 
 31 March 2026 (Unaudited) 
    

  Facility 

  management     Inter segment 

 Catering services   Manufacturing* Contracting Investments Others eliminations Group 

 AED AED AED AED AED AED AED AED 

 
Revenue 138,761,451 24,262,262 53,768,205 17,324,850 3,084 2,100,076 (25,514,221) 210,705,707 

Cost of sales (111,215,092) (22,046,584) (46,848,673) (13,038,003) -  -  25,514,219   (167,634,133) 

 

Gross profit 27,546,359 2,215,677  6,919,532  4,286,848  3,084  2,100,077  (3) 43,071,574 

 

General and  

  administrative expenses (2,844,815) (3,320,197) (12,224,094) (2,377,549) (1,217,850) (5,189,206)  -  (27,173,711) 

Other income 526,292 744,655  68,345  257,382 903  2,553,631  -  4,151,208 

 

Profit (loss) from operations 25,227,836 (359,865) (5,236,217) 2,166,681 (1,213,863) (535,498) (3) 20,049,071 

 

Finance costs (273,065) (51,039) (411,180) (2,513) (3,735) (1,816)  -  (743,348) 

Share of loss from associate and  

    joint ventures     943,955    -  943,955 

Net loss from investments in equity 

    securities carried at FVTPL                       -                   -                   -                   - (114,501,834)                    -                     -  (114,501,834) 

 

Profit (loss) before  

  tax for the period      24,954,771      (410,903)   (6,488,938)    2,164,167 (114,775,477)        304,226                   (3)    (94,252,156) 
 

 31 March 2026 (Unaudited) 
   

Segment assets 1,141,341,302 232,443,762 995,740,490 530,329,590 4,627,947,358 278,080,780 (5,452,070,019) 2,353,813,263 

Segment liabilities 540,422,091 112,934,559 654,802,561 462,017,791 429,973,057 517,439,522 (2,312,563,137) 405,026,444 

 
 31 March 2025 (Unaudited) 
    

  Facility 

  management     Inter segment 

 Catering services   Manufacturing* Contracting Investments Others eliminations Group 

 AED AED AED AED AED AED AED AED 

 
Revenue 139,159,223 27,226,059 46,885,218 7,271,402 - - (24,128,951) 196,412,951 

Cost of sales (110,952,855) (23,325,117) (39,161,350) (5,265,015)                  -   (281,920) 24,128,951 (154,857,306) 

 

Gross profit 28,206,368 3,900,942 7,723,868 2,006,387 - (281,920) - 41,555,645 

 

General and  

  administrative expenses (3,220,990) (1,693,337) (6,638,454) (1,705,852) (1,266,484) (2,827,334) - (17,352,451) 

Other income     1,097,891      769,628       114,046     640,217              793 4,167,809                 -     6,790,384 

 

Profit (loss) from operations 26,083,269 2,977,233 1,199,460 940,752 (1,265,691) 1,058,555 - 30,993,578 

 

Finance costs (190,283) (51,183) (690,029) (4,180)  (374) (900) -  (936,949) 

Share of loss from associate and  

    joint ventures - - - - 290,176 - - 290,176 

Net loss from investments in equity 

    securities carried at FVTPL                    -                  -                   -                 - (53,323,817)                -                 -  (53,323,817) 

 

Profit (loss) before  

  tax for the period   25,892,986   2,926,050       509,431     936,572 (54,299,706) 1,057,655                 -  (22,977,012) 
 

 31 December 2025 (Audited) 
    

Segment assets 1,129,152,934 219,359,028 664,183,831 519,411,221 5,048,590,215 351,536,481 (5,359,197,861) 2,573,035,849 

Segment liabilities 551,839,393 100,204,513 542,547,999 635,250,453 429,190,764 469,537,428 (2,199,889,775) 528,680,775 

 

*These include total assets, total liabilities, revenue and loss before tax amounting to AED 1,032 million (31 December 

2025: AED 1,101 million), AED 621 million (31 December 2025: AED 202 million), AED 1.29 million (three month 

period ended 31 March 2025: AED 0.96 million) and AED 16.4 million (three month period ended 31 March 2025: 

loss of AED 7.1 million), respectively relating to Apex Energy Holding Ltd. 

 

 


