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Gulf Cable & Electrical Industries Company K.S.C.P

Disclaimer
FORWARD-LOOKING STATEMENTS

The information set out in this presentation and provided in the discussion subsequent thereto does not constitute an offer or solicitation of an offer to buy or
sell securities. It is solely for use as an investor presentation and is provided as information only. This presentation does not contain all of the information that is
material to an investor.

This presentation has been prepared by, and is the sole responsibility of, Gulf Cable & Electrical Industries Co. (“Group”). The information herein may be
amended and supplemented and may not as such be relied upon for the purpose of entering into any transaction.

This document is furnished to you solely for your information. You may not reproduce it or redistribute it to any other person.

No person shall have any right of action against the Group or any other person in relation to the accuracy or completeness of the information contained in this
presentation. Nothing in this presentation shall form the basis of any contract or commitment whatsoever.

No person is authorized to give any information or to make any representation not contained in and not consistent with this presentation, and if given or made,
such information or representation must not be relied upon as having been authorized by or on behalf of the Group.

This presentation does not disclose all the risks and other significant issues related to an investment in any securities/transaction. Past performance is not
indicative of future results. The Group is under no obligation to update or keep current the information contained herein.

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. These statements may be identified by such words
as “may’”, “plans”, “expects”, “believes” and similar expressions or by their context. The Group does not assume any obligation to update its views of such risks
and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein.

ROUNDING ADJUSTMENTS
Certain monetary amounts, percentages and other figures included in this presentation have been subject to rounding adjustments. Accordingly, figures shown

as totals in certain tables or charts may not be the arithmetic aggregation of the figures that precede them, and figures expressed as percentages in the text
may not total 100% or, as applicable, when aggregated, may not be the arithmetic aggregation of the percentages that precede them.

www.gulfcable.com
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Gulf Cable & Electrical Industries Company K.S.C.P

Our Vision

ACHIEVE GCC PRODUCT INNOVATION LEADERSHIP
AND EXPAND OUR PREMIER POSITION IN OUR CORE MARKETS,

WHILE DELIVERING ABOVE-MARKET GROWTH,
SUPERIOR PROFITABILITY AND STRONG CASH FLOW GENERATION
TO PROVIDE SHAREHOLDERS WITH ATTRACTIVE RETURNS,

YET MAINTAIN ABSOLUTE INTEGRITY
AND IN CONFORMITY WITH THE HIGHEST ETHICAL STANDARDS.

www.gulfcable.com
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Gulf Cable & Electrical Industries Company K.S.C.P

Contents

= Performance Highlights
= Financial Overview
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Gulf Cable & Electrical Industries Company K.S.C.P

Performance Highlights

Total Revenuel

1 +93%

56.3m in H1-2022
29.1min H1-2021

ol

Assets

¥ -4%

304.8m in Jun 2022
316.4m in Dec 2021

Note: all figures are in KWD

\

()
((((

EBITDA
" +158%

13.7min H1-2022
5.3min H1-2021

$
s
Equity
W -1%

225.2m in Jun 2022

227.5min Dec 2021

1 Total revenue consist of cable sales, service contracts revenue and investments revenue.

www.gulfcable.com

|t
Net Profit
T +146%

10.9m in H1-2022
4.4min H1-2021

B

Borrowings

V1 -18%

58.9m in Jun 2022
72.2m in Dec 2021

EPS

m\/
EPS
T +148%

52 Fils in H1-2022
21 Fils in H1-2021

!

Production
Metric Ton (‘000°)
T +44%

24.0MT in H1-2022
16.7MT in H1-2021
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview - Group

Total Revenue Breakdown Sales & Contracting Revenue Net Profit Breakdown by Country
Million - KWD Million - KWD Million - KWD
103 15 50 1
H1-2022 6.0 12
40 ,{Oé\° 11 10.9
10
30 " 9
& o
o 8 %
20 N
1.3 0.0 H1-2022 7 *
10 6
m Cable sales 5 I
Investments 0 ' 4 o
_ Q2-2021 Q2-2022 H1-2021 H1-2022 3.1
m Service contracts 3
m Jordan m Kuwait 5 4.6
In Q2-2022: 1
= Total sales & contracting revenue for the Group increased by 107% compared to Q1-2021. 0 0.1
= Net profit for the Group increased by 49% compared to the same period in 2021 Q2-2021 Q2-2022 H1-2021  H1-2022
In H1-2022: m Jordan mKuwait

= Total revenue grew by 93% compared to H1-2021 from KWD 29.1m to KWD 56.3m.

= Total sales & contracting revenue for the Group increased by 66% compared to H1-2021.

= Sales & contracting revenue from Kuwait consists of revenue from cable sales, amounted
to KWD 34.5m and service contracts revenue, amounted to KWD 1.5m.

» Net profit for the Group increased by 146% compared to the same period in 2021.

www.gulfcable.com
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview - Gulf Cable Kuwait

Breakdown of Cable Sales by Sector - Q2

Sales - Million KWD

Q2-2021

Export Local Public
Sector Sector
% 13%

Q2-2022

Local
Export Public

Sector Sector
6% 4%

20
18.0
18 Local Local
Private Private
16 Sector Sector
80% 90%
14
12
Local Public Sector -35.7%
8 Local Private Sector 8.3 18.0 9.7 116.9%
6 Export Sector 57.1%
. S T T T T
2 0.9 1.1
07 | Cable Sales i d by 92.3% in Q2-2022
0 -- — Total Cable Sales increased by 92.3% in Q2- .
Local Public Local Private Export Sector = Sales for the Local Public Sector decreased by 35.7% as a result of less sales for
Sector Sector MEW in Q2-2022.

» Sales for the Local Private Sector increased by 116.9% due to higher demand for
medium voltage cables, mainly from contractors of PAHW projects purchase
orders.

mQ2-2021 mQ2-2022
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview - Gulf Cable Kuwait
Breakdown of Cable Sales by Sector — H1

H1-2021 H1-2022
Ezg'?or: Local Public Export Local Public

Million - KWD 6% Sector Sector Sector
19% 5% 10%
35
30 294 Local Local
Private p 908;
Sector Sr;\c/:?o?
25 75% 85%
20
15 Local Public Sector 0.7 -17.6%
Local Private Sector 16.2 29.4 13.2 81.5%
10 Export Sector 27.3%
5 41 34
1.7 . . . . .
- L4 — = Total sales increased by 59.4% in H1-2022 due to increase in sales of medium voltage
0 - cables for the Local Private Sector compared to first half of 2021.
Locsaécligrbllc Loch(F:’trcl)\:ate Export Sector = Sales for the Local Public Sector declined by 17.6% compared to H1-2021 due to the

less requirement from MEW.
mH1-2021 mH1-2022
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview — Group Production and Sales by Weight

Sales Breakdown by Product
Quantity in (‘000’) Metric Ton
30
25
20 "“g\e

15

\o
10

Q2-2021 Q2-2022 H1-2021 H1-2022
m Medium Voltage mLow Voltage & Other

Production Breakdown by Material
Quantity in (‘000°) Metric Ton
30

- . 24.0

20 16.7 6.8

15 e&' 13.0 59

10 7.2 17.2

10.8

2.4

4.8

Q2-2021 Q2-2022 H1-2021 H1-2022
m Copper m Aluminum

www.gulfcable.com

Q2-2021 | Q2-2022
Sales Breakdown by Product

Medium Voltage Cables 6,311
Low Voltage and Other Cables 5,276 7,269
. . Q2-2021 | Q2-2021
Copper Cables (Low & Medium Voltage) 4,847 8,955
Aluminum Cables (Low & Medium 4.087
Voltage) 2,375 ’

Total Copper & Aluminum Cables 7,222 13,042

In H1-2022:

H1-2021 | H1-2022 H1
MT MT %Change

2,015 8,079 300.9%
12,980 13,653 5.2%
14,995 21,732 44.9%

H1-2021 | H1-2022 H1
MT MT %Change
10,798 17,256 59.8%

5,917 6,770 14.4%

16,715 24,026 43.7%

» The sales weight of medium voltage cables increased by 300.9% as a result of increased
demand from the Private Sector, mainly from contractors of PAHW project purchase orders.

» Low Voltage Cables displayed an increase of 5.2% compared to H1-2021, as a result of more

sales for various projects of PAHW and MEW in H1-2022.

» The return of normal demand after post COVID-19 recovery, led to an increase in the
guantities of cables produced by 43.7% and total cable sales by 44.9%.
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview - Ratio Analysis

Ratios H1-2021 H1-2022 Change FY-2021

Profitability

Gross Profit Margin - % 22.4% 14.2% Ny -8.2% 19.8% = Group’s gross profit margin decreased from 22.4% to 14.2% H-on-H.

EBITDA Margin - % 19.1% 29.7% m 10.6% 28.3% This was due to the increased cost of revenue and low margin on
high value purchase orders.

Net Margin - % 15.9% 237% /N 7.8% 23.5%

= EBITDA margin grew from 19.1% in H1-2021 to 29.7% in H1-2022

ROA on Average Assets - % (with . L. .
2 b 2.2% 3.5% ¢ 1.3% 6.2% due to the share of results of associates and dividend income.

investment income)

ROE on Average Equity - % (with , . L .
investment income) 2.4% 4.8% ¢ 2.4% 7.8% » The Group’s outstanding debt showed significant increase as a result

of the long-term borrowings for acquiring associate companies in
Q4-2021, which led to an increase in debt ratios for H1-2022.

Leverage
Total Debt Percentage of Total Assets-% 0.0% 19.5% AN 19.5% 22.8% u |nterest coverage ratio dropped to 12.9x as finance costs for H1-2022
Debt to Equity Ratio-% 0.0% 26.3% m 26.3% 31.7% increased significantly compared to H1-2021.
Interest Coverage Ratio 664.3 12.9 * -651.4 51.0 = The Group saw its current ratio levels decline from 10.4x in H1-2021
to 3.9 in H1-2022 mainly due to the increase in borrowings.
Liquidity * On the other-hand leverage ratios declined comparing with FY-2021
Current Ratio 10.4 3.9 * -6.5 4.4 as a result of settlement of borrowings during the H1-2022 amounted
to KWD 13.3m.
Quick Ratio 4.7 2.2 * -2.5 2.6
Working Capital to Total Assets 0.4 0.2 * -0.2 0.2
10
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview - Financial Position & Cash Flow Statements

Financial Position Dec 2021 | Jun 2022 % Change
(Million, KWD)

Non-Current Assets 229.3 212.1 -17.2 -7.6%
Current Assets 87.1 92.7 6.4%
Non-Current Liabilities 69.2 56.0 -13.2 -19.0%
Current Liabilities 19.7 23.6 3.9 20.0%
Total Liabilities 88.9 79.6 -9.3 -10.4%
Total Equity 227.5 225.2 -2.3 -1.0%
Total Liabilities & Equity 316.4 304.8
In H1-2022:

Cash Flow Statement 0

Profit From Operations 4.4 10.9 145.8%
Non-Cash Adjustments -0.7 -1.7 -7. 0 -976.5%
Changes in Working Capital -7.1 -3.3 53.9%
Net Cash Flow - Operating Activities m- 98.2%
Net Cash Flow - Investing Activities 1.6 26.8 25.2 1558.0%
Net Cash Flow - Financing Activities -14.0 -27.9 -13.9 -99.9%

Increase / Decrease in Cash and Cash
Equivalents

Cash and Cash Equivalents at Period End 72.3%

= Non-current assets shrank by 7.6% during H1-2022 compared to Dec 2021 due to decrease in the investments at FVTOCI.

= Current assets of the Group increased by 6.4% as a result of an increase in inventories.

= Non-current liabilities considerably decreased by 19.0% as a result of settlement borrowings.

= Shareholder’s equity shows a slight decrease of 1.0%.

= Cash Inflow from investing activities is KWD 26.8m generated from cash dividend income received and from the proceeds

from sale of investments at FVTOCI.

= Cash outflow for financing activities reached KWD 27.9m mainly as a result of an early settlement of borrowings amounted

to KWD 13.3m and cash dividend paid to shareholders amounted to KWD 12.4m.

11
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Gulf Cable & Electrical Industries Company K.S.C.P

Financial Overview — Investment In Associlates

M >

$811 kng 11 OhLato Xl &Sy 1 TEAM

AT IONAL INVESTMENTS COMEANY HEISCO LS S
GC Ownership % 25.4% 27.0% 28.3% 28.3% 47.5% 47.5% 47.5%
Total Net Assets Value - 216.8m 200.9m = 68.9m 67.2m 2.4m 2.6m 2.6m
S A 55.0m 55.4m 30.0m 29.5m
Profit for the Period / Year 24.4m 11.9m 6.4m 2.0m 0.10m 0.27m 0.03m
GC Share of Results - - 3.0m = 0.3m 0.5m 0.05m 0.13m 0.01m

= In Q4-2021, the Group acquired a 25.4% stake in National Investments Co. (NIC) and a 28.3% stake in Heavy Engineering
Industries & Shipbuilding Co. (HEISCO).

= The Group increased ownership in NIC to 27.0% during the H1-2022.

= GC share of results of NIC is KWD 3.0m for H1-2022 and (Nil) in H1-2021, as GC recognized NIC as an associate company
at the end of Dec 2021.

= HEISCO share of results is KWD 0.5m for H1-2022 and (Nil) in H1-2021 (KWD 0.3m in FY-2021, which represents a portion

of one month only - Dec 2021) as GC recognized HEISCO as an associate company at the beginning of Dec 2021.

12
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Gulf Cable & Electrizal Industries Company K.S.C.P

Financial Overview - Investments at FVOCI

Investment Portfolio Breakdown Investments Geographical Breakdown
140 Million - KWD Million - KWD
140
120
120 100 102.6
100 80
60
80 18.5 40
20
60 0
Jun 2021 Dec 2021 Jun 2022
40 Hlocal M Foreign
20 ol » These investments are held in equity instruments for medium to long
term strategic objectives. The Group intends to hold these
0 investments for a long-term period.
Jun 2021 Dec 2021 Jun 2022
In H1-2022:
= Foreign unquoted securities » Total investments at FVOCI decreased by 13.2% from Dec 2021 to
m Foreign managed unquoted securities June 2022.

m Foreign unquoted securities held through managed portfolios
Foreign quoted securities held through managed portfolios & others
m | ocal managed funds

Local unquoted securities held through managed portfolios = Dividend income on investments amounted to KWD 6.7m compared
m Local quoted securities held through managed portfolios to KWD 1.3m in same period of 2021.

= Gain on sale of investment amounted to KWD 14.9m recognized
directly in retained earnings within equity.

13
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Gulf Cable & Electrical Industries Company K.S.C.P

Consolidated Statement of Financial Position

30 June 2022 31 Dec. 2021 30 Jun 2021

Assets (KWD)

Non-current assets

Goodwill

Property, plant and equipment
Right of use asset

Investment in associates

Investments at fair value through
other comprehensive income

Current assets
Inventories
Trade accounts receivable

Other receivables and prepayments
Investments at fair value through
profit or loss

Cash and cash equivalents

3,603,180
9,796,886
540,779
86,129,300

112,091,752
212,161,897

41,753,096
30,306,173
1,898,214

345,352
18,364,522

3,603,180
9,771,992
612,883
86,168,913

129,097,281
229,254,249

35,196,042
31,788,814
1,134,062

18,981,488

7,073,486

1,151,197

102,621,621
110,846,304

48,589,264
28,619,624
874,578

10,381,464

Liabilities (KWD)
Non-current liabilities

Provision for employees’ end of
service benefits
Terms loans

Islamic financing facilities
Lease liabilities

Current liabilities

Trade accounts payable
Other payables and accruals
Lease liabilities

Term loans-current portion

Islamic financing facilities-current
portion
Due to banks

30 Jun 2022

4,492,673

21,134,495
30,105,263

283,734
56,016,165

6,238,886
9,111,245

151,416
5,800,000

1,815,789

482,628
23,599,964

31 Dec. 2021

4,410,937

26,334,495
38,000,000

428,888
69,174,320

2,038,235
9,662,081

151,416
5,818,161

2,000,000

19,669,893

30 Jun 2021

3,980,962

3,980,962

2,568,628
5,942,404

4,023
8,515,055

92,667,357 87,100,406 88,464,930

Total Liabilities 79,616,129 88,844,213 12,496,017
304,829,254 | 316,354,655 | 199,311,234

Equity (KWD)

Total Net Assets Value Share capital 20,993,131 20,993,131 20,993,131

Million - KWD Share premium 29,160,075 29,160,075 29,160,075

250 1 oo Treasury shares (1,575,622) (575,724) (454,480)
A =20 225.2 Statutory, voluntary and general

200 L66 +21 8% reserves 70,459,281 70,459,281 68,740,454

Other components of equity 68,218,042 82,741,073 54,179,761

150 Retained earnings 37,439,461 24,227,964 13,738,509
100 Total equity attributable to the

owners of the Parent Company 224,694,368 227,005,800 186,357,450

S0 Non-Controlling Interests 518,757 504,642 457,767

0 Total Equit 225,213,125 | 227,510,442 | 186,815,217

Jun 2021 Dec 2021 Jun 2022

15
Total Equity and Liabilities 304,829,254 | 316,354,655 ( 199,311,234
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Gulf Cable & Electrical Industries Company K.S.C.P

Consolidated Statement of Profit or Loss

Q2-2022 02-2021 H1-2022 H1-2021 Q2-2022 Q2-2021 H1-2022 H1-2021
Revenue (KWD) Profit before taxation and 5,494,964 3300487  11,898227 4,852,895
Directors’ remuneration
Sales and contracting revenue 28,086,465 13,570,977 46,036,690 27,801,452
T lating t
Cost of revenue (25,581,268)  (9,938,826) (39,481,319) (21,577,656) asxuebssirgi:r;"g o overseas - (54,405) - (83,054)
Gross profit 2,505,197 3,632,151 6,555,371 6,223,796 Provision for contribution to
ARG LET 2 ot (745,944) (112,857) (847,801) (182,158)
Dividend income 6486992 17208187 6,670,434 1,324,253 fer;‘ﬂig‘atfgnd'recmrs (77,500) (775000  (155,000)  (155,000)
Other investment gain/(losses) 95,272 (24,871) 109,774 (39,835) Profit for the Year 4,671,520 3.145725 | 10,895 426 4432 683
Share of results of associates (711,981) 24,430 3,537,234 47,268
Interest & other income 6,764 2,885 6,054 10,677
Foreign currency exchange . . .
gain 129,994 84,291 218,120 125,623 Profit for the year attributable to:
_ 8,512,238 4,927,073 | 17,096,987 7,691,782 Owners of the Parent Company 4,668,212 3,132,574 10,888,161 4,413,104

Non-controlling interests 3,308 13,151 7,265 19,579

(Eé(\g)v%r;ses and other charges Profit for the Year 4,671,520 | 3,145,725 | 10,895,426 | 4,432,683
General and administrative Earnings Per share 22 Fils 15 Fils 52 Fils 21 Fils

expenses (1,221,460) (1,116,668) (2,317,997) (2,092,414)
Commercial expenses (869,142) (356,347) (1,405,878) (757,052)
(Provision)/reversal of

provision for doubtful debts (288,488) (21,466) (369,511) 47,766
Provision for obsolete and

slow-moving inventories (96,554) (42,105) (105,221) (29,871)
Finance costs (541,630) - (1,000,153) (7,316)

_ (3,017,274) | (1,536,586) | (5,198,760) [ (2,838,887)

16
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Gulf Cable & Electrical Industries Company K.S.C.P

Common Size Analysis - Consolidated Statement of Financial Position

30Jun 2022 31 Dec 2021 30 Jun 2021 30Jun 2022 31 Dec 2021 30 Jun 2021
Assets (KWD) Liabilities (KWD)
Non-current assets Non-current liabilities
Goodwill | 1.18% 1.14% i Pbrg;lnesfli?g for employees’ end of service 1.47% 1.39% 2 00%
Property, plant and equipment 3.21% 3.09% 3.55% Terms loans 6.93% 8.32% i
Right of B2 EEREL 0.18% 0.19% i Islamic financing facilities 9.88% 12.01% -
Investments o (i valus through S B R Loase lbiltes R :
other comprehensive income 36.77% 40.81% 51.49% - 18.38% 21.86% 2.00%
69.60% 72.47% 55.61% Current liabilities
Trade accounts payable 2.05% 0.64% 1.29%
Current assets Other p.aygp!es and accruals 2.99% 3.05% 2.98%
()
—I ventories T e e Lease liabilities . 0.05% 0.05% -
i Term loans-current portion 1.90% 1.84% -
Trade accounts receivable 9.94% 10.05% 14.36% — . — .
- Islamic financing facilities-current portion 0.60% 0.63% -
Other receivables and prepayments 0.62% 0.36% 0.44%
i Due to banks 0.16% . .
Investments at fair value through
profit or loss 0.11% - ) 7.74% 6.22% 4.27%
Cash and cash equivalents 6.02% 6.00% 5.21% Total Liabilities 26.12% 28.08% 6.27%
30.40% 27.53% 44.39% .
0 0 0 Equity
Total Assets 100 100% .
Share capital 6.89% 6.64% 10.53%
_ Share premium 9.57% 9.22% 14.63%
= The percentage of total non-current assets has dropped from 72.47% in Treasury shares 0.52% -0.18% -0.23%
0% i
Decl. 2021 to 69.60? in Jun. f2022,2(;n5t£10(/a oth:;a(; Zg;d the percentage of Srtéslstgm)g voluntary and general 23.11% 22 2704 34.48%
total current assets has risen from . o to . 0. Other components of equity 22 3804 26.15% 27 18%
o ) Retained earnings 12.28% 7.66% 6.89%
= The percentage of total liabilities has dropped from 28.08% in Dec. Total equity attributable to the owners of
2021 to 26.12% in Jun. 2022, on the other hand the percentage of total the Parent Company 73.71% 71.76% 93.50%
equity attributable to the owners of the Parent Company has risen from Non-Controlling Interests 0.17% 0.16% 0.23%
71.76% to 73.71%. Total Equit 73.88% 71.92% 93.73%
Total Equity and Liabilities 100% 100% 100%

17
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Gulf Cable & Electrical Industries Company K.S.C.P

Common Size Analysis - Consolidated Statement of Profit or Loss

Q2-2022 Q2-2021 H1-2022 H1-2021

Revenue

Sales and contracting revenue 100.00%  100.00% 100.00%  100.00%
Cost of sales and Contracts with

Customers -91.08% -73.24% -85.76% -77.61%
Gross profit 8.92% 26.76% 14.24% 22.39%
Dividend income 23.10% 8.90% 14.49% 4.76%
Other investment gain/ losses 0.34% -0.18% 0.24% -0.14%
Share of results of associates -2.53% 0.18% 7.68% 0.17%
Interest and other income 0.02% 0.03% 0.01% 0.04%
Foreign currency exchange gain 0.46% 0.62% 0.48% 0.45%

| 3031% 36.31% _37.14% _27.67%

Expenses and other charges

General and administrative

expenses -4.35%

Commercial expenses -3.09%

(Provision)/ Reversal of provision i 0
for doubtful debts —

Provision for obsolete and slow- -0.34%
moving inventories

Finance costs -1.93%

| 1074% 11.3209 -11.20% _-10.21%

www.gulfcable.com

-8.23%
-2.63%

-0.16%

-0.31%
-0.00%

-5.04%
-3.05%

-0.80%

-0.23%
-2.17%

-7.53%
-2.72%

0.17%

-0.11%
-0.03%

Q2-2022 Q2-2021 H1-2022 H1-2021

Profit before taxation and Directors’

. 19.56% 24.98% 25.85% 17.46%
remuneration
Taxes relating to overseas subsidiary = -0.40% - -0.30%
Provision for contribution to ) o 0 0 o
KFAS,NLST & Zakat 2.66% -0.83% -1.84% -0.66%
Provision for directors’ remuneration -0.28% -0.57% -0.34% -0.56%
Profit for the Period 16.63% 23.18% 23.67% 15.94%

» The percentage of gross profit decreased by 11.85% compared to same
period of prior year (from 14.24% to 22.39%), due to increase in the
cost of sales percentage and low margin in high value orders.

= Dividend income increased from 4.76% in H1-2021 to 14.49%.

= Share of results of associates increased by 7.51% compared to same
period of prior year (from 0.17% to 7.68%) due to acquisition of new
associate companies in Dec.2021.

= Expenses and other charges percentage increased by1.08% to 11.29%

= Profit for the year percentage grew by 7.73%.
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