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Introduction:

Considering the tasks assigned to the Oman Holding Company for
Environmental Services (be'ah), the company has been working
according to its designated responsibilities to achieve numerous vital
projects since the approval of its budget in 2012. This report highlights
the company's key achievements during 2025 and briefly addresses the
transitional phase that be'ah is undergoing and the planned investment
opportunities to advance towards the operational phase within the
specified timelines, the report also illustrates the company's financial
situation and the rates of revenue collection from various sources, in
addition the Human Resources information including recruitments and
omanization and trainings.

First: Transitional plan:

Considering the tasks assigned to the Oman Environmental Services
Holding Company 'be'ah’, and in continuation of the governance path
and the restructuring of the waste management sector, under the
supervision of the Public Services Regulatory Authority the company
has worked continuously and in coordination with the Oman
Investment Authority to prepare a transformation strategy during 2025.

The Oman Investment Authority has expressed its initial acceptance of
the general strategic direction and the proposed projects in accordance
with the transition plan, with an emphasis on the completion of the
details of the company's organizational structure and the final needs of
the workforce as the remaining requirements for the transition to the
final approval phase. In addition to aligning financial models in line
with funding sources and uses and the requirements of the sector's
governance.



1-1: Main Strategic on the Transitional Plan:

Systematic shift to a profit-oriented approach, by maximizing
returns from bottom-line activities and activating the commercial
framework of the waste management sector. This includes applying
fees to facilities, preparing extended producer responsibility (EPR)
models, and establishing the role of the producer responsibility
organization (PRO).

Completing the plan for transferring municipal solid waste (MSW)
services and allocating risks in a balanced manner through well-
structured contracts and clear operational mechanisms that ensure
sustainability and efficiency.

Developing priority projects in downstream activities, including
Naturally Occurring Radioactive Material (NORM) projects,
Refuse-Derived Fuel (RDF), biogas, tire-derived fuel, fishery waste
management, and expansion of industrial waste infrastructure.
Enhancing digital transformation through the National Waste
Management Platform, and linking it with operational, regulatory,
and financial chains, contributing to higher levels of efficiency,
transparency, and quality of decision-making.

Enhancing the governance and compliance system and ensuring
alignment with the requirements of regulatory authorities and the
directives of the Omani Investment Authority (OIA). In addition to
regulating the financial and operational performance model,
developing human capabilities and stabilizing the new
organizational structure, implementing transition and change
management programs, and achieving alignment between functional
skills and the requirements of the next phase.



1-2: The main stages of strategic direction:

1-2-1: Focus for the next two years (2026-2027):

Completion of the final approval from the Omani Investment
Authority for the strategy and roadmap, after finalizing the
organizational structure and human resources.

Activating the priority initiatives package for 2026, with the
implementation of quarterly follow-up mechanisms at the Board
level.

Approval of the main components of the commercial framework for
the municipal waste sector, including fees, the framework of special
streams, partnerships, and the study of the producer responsibility
system.

Activating operational pathways for services, including monitoring
the development of the industrial waste facility (phase two), and
preparing to implement the requirements of extended producer
responsibility.

Launching and implementing the stages of the National Platform for
Waste Management and linking it to institutional enablers.

1-2-2: Focus on the medium term (3-5 years) 2028-2030:

Gradual transition of priority projects to the operational phase, in
parallel with the stability of regulatory and commercial frameworks.
Completing studies and/or implementing additional projects in
lower-section activities (such as biogas, waste tires, and used oils),
and commercial expansion according to the feasibility outcomes.
Completing the readiness for the waste-to-energy program as a
national program and moving it to the implementation phase with key
partners, wherever the outcomes apply on which the company is
working are applied.



* Deepening the operation of the digital platform and integrating it
with revenue and regulatory reporting systems, which enhances
efficiency and raises levels of transparency.

1-2-3: Long-term horizon (7+ years) (after 2031):

* Operating and managing waste-to-energy conversion facilities,
when applicable, alongside the national digital platform, according
to a sustainable and revenue-diverse business model.

» Expanding capabilities in lower-level activities, and reducing
reliance on engineered landfills, in line with the objectives of waste
transformation.

» Implement exit plans and transfer ownership of intangible assets,
considering considerations of maximizing returns, governance, and
compliance with approved investment policies from OIA.

Second: Investment Opportunities:

In implementation of the directives of the Oman Investment Authority
regarding the necessity of focusing on downstream investments, be’ah
Company has taken the necessary steps in this regard in terms of
identifying the types of opportunities that can be pursued and
determining the timelines for them. During 2025, the company worked
on completing economic feasibility studies in collaboration with
accredited consultants for investment opportunities and obtaining the
Investment Committee's approval for them as one of the requirements
of the third phase (SGR3) of the investment stages specified according
to the investment policy set by the Oman Investment Authority. These
projects include the following:

» Establishing a facility for the management of naturally occurring
radioactive waste.
* Production of fuel derived from waste



The company has also set a specific timeline for the transition of these
projects and others, which includes the stages of completing the
remaining requirements of the third phase (SGR3), the implementation
phase (SGR4), and the operation phase (SGRS), which altogether will
take place during the years 2025-2030.

Third: Financial Position:

The company has developed a comprehensive and ambitious strategic
plan that foresees the prospects of waste management in the Sultanate
in line with the future vision of the government 2040, and accordingly,
the budget for the year 2025 has been prepared in line with the
company's vision in implementing and completing the infrastructure in
the field of municipal waste and hazardous waste due to the urgent need
to deal with it properly, in addition to managing the contracts for the
operation of the collection, transportation and disposal service in
various governorates of the Sultanate.

During the same period, the company also dealt with the Ministry of
Finance and the Oman Investment Authority, where during the year
2025, an amount of (77,466,947) was received as government support
for operating expenses, and an amount of (13,149,522) for capital
expenses.

In the same year, the company also achieved revenues of (17,930,021)
Omanit riyals, including (4,159,027) Omani riyals from direct revenues
from the treatment of medical and industrial wastes, while the revenues
resulting from the treatment of municipal (non-hazardous) waste
amounted to (2,834,753) Omani riyals and other revenues with a total
amount of (10,936,241), and the table below shows the total revenues
and expenses compared to the previous years: (revenue excludes government subsidy)



2022 2023 2024 2025

Revenues 13,704,864 14,169,844 11,492,059 17,930,021

Expenses 71,675,658 86,580,613 76,229,295 98,492,498

Fourth: Human Resource
4-1: Employment and Omanization:

The Board of Directors approved the general framework of the
company's human resources plan, setting a maximum limit of 298
employees starting from 2024, while emphasizing the need to reassess
future workforce requirements in line with operational needs and
strategic directions. In 2025, the company continued managing
recruitment within the approved limits, with a total workforce of 276
employees by the end of the year, and six new employees were
recruited during the period, maintaining a high localization rate of 99%
taking in consideration the adoption of measures to rationalize general
and administrative expenses, including human resources costs, along
with the turnover resulting from several employees leaving to pursue
career opportunities outside the company.

4-2: Training:

Training is considered one of the most important elements for the
development and advancement of work in any organization, aiming to
enhance performance efficiency by delivering everything new. The
work system in the sector is facilitated and activated by training
employees on the job to keep up with global developments and improve
their job performance. The company was able to provide training
courses, workshops, seminars, exhibitions, and various conferences,
each 1n its specialized field. This effectively contributed to supporting
plans, enhancing the strategic trajectory, and developing functional



competencies. The company succeeded in involving 271 of its
employees in 761 training courses, workshops, seminars, exhibitions,
and various conferences related to the waste management sector and
their specialized fields of work, which effectively contributed to
supporting plans and enhancing the strategic path after learning from
the experiences of others. And the latest technologies used for waste
management at the global level. Since training plays a major and
pivotal role in developing employees' skills and constantly driving
them towards improvement, as well as broadening their horizons and
increasing their ability to propose alternatives and make the right
decisions in the work environment, this includes the professional, skill-
based, and personal abilities they acquire. Be’ah Academy has been
keen on selecting suitable programs from well-known and prestigious
institutes in the training field. In addition, The company continued to
offer some training programs through the LinkedIn Learning platform
to ensure an increase in performance and knowledge, and the impact
was positive in developing job competencies. However, despite
financial challenges, be’ah Academy was able to implement 95% of the
training courses for this year.



Management Discussion and Analysis
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Introduction

This Performance Management Report presents the evaluation of
be’ah’s performance against its Corporate and Board Key Performance
Indicators (KPIs), which have been aligned for the current year to
ensure unified strategic tracking and accountability. The report follows
the Balanced Scorecard (BSC) methodology, which serves as our core
framework for measuring performance across key strategic
perspectives and driving value-based decision-making.

be’ah’s mission is to develop the waste management sector in Oman by
delivering safe, efficient, and sustainable services through innovative
solutions that contribute to the national economy. Guided by our vision
to conserve the environment of our beautiful Oman for future
generations, be’ah’s strategy focuses on transitioning from traditional
waste management to integrated resource management. This
transformation is supported by strategic pillars centered around
operational excellence, circular economy advancement, stakeholder
engagement, and environmental stewardship.

/
be’ah Core Strategies:

Phase 1: (2012 — 2015) Phase 2: (2016 — 2020) Phase 3: (2021 - 2025)
Infrastructure Establishment Operation Commencement be’ah Excellence

1) Optimization of Infrastructure and Improve Waste Management services
2) Develop Waste Streams and Recover lost value from waste in commercial basis
3) Strive towards WM governance and financial stewardship
4) Enhance internal capacity

5) Position be’ah as a Center for Environmental Excellence

6) Adapt to global citizenship by implementing environmental solutions

S /




2025 KPI Dashboard Overview

The 2025 KPI Dashboard provides a consolidated view of the
organization’s strategic performance, tracking progress against the
approved Business Plan and BoD-aligned objectives. The KPIs are
categorized under key strategic pillars—Financial Sustainability,
Governance, and Other Strategic Initiatives—and reflect quarterly
targets, performance status, and relative weighting. This dashboard
enables effective performance monitoring, accountability, and
informed decision-making across all corporate levels.

The figure below demonstrates the high-level performance status for
2025, highlighting the distribution of KPIs by performance category
(unaudited results) :
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Also, the below illustrates the color coding of the performance

classification.
Exceptional @ | Below Target On-target @
Above Target Unsatisfactory | g

1 Focus Area: Financial sustainability (40%)

1.1

11.7 Mn

Description: This KPI ensures effective cost control by targeting a
reduction in G&A expenses below OMR 11.7 million. It aims to
eliminate unnecessary spending and support be’ah’s goal of enhancing

financial sustainability.

Threshold of the KPI:

10% increase in
the general and
administrative
expenses
set will

target
be
Unsatisfactory

Target

Reduction of general & administrative cost to below OMR

5% increase in the
general and
administrative
expenses  target
set will be below
target

Maintain
general and
administrative
spending
OMR
Mn.

at
11.7

5% decrease in
the general and
administrative

expenses  target
set will be above

target

10% decrease
in the general
and
administrative
expenses
target set will
be Exceptional




The following table demonstrates the target, progress, comments
and updates as of End year 2025:

2025 Target Actual YTD Comments and updates

G&Ais (OMR 11.7Mn) | OMR 10.753 | ¢ Employee cost and G&A expenditure as of
Mn Dec : OMR 10.753 Mn
. e Variance OMR 0.947 Mn
*Unaudited financials

1.2 Total revenue generated by be’ah other than the subsidy
Description: This KPI measures the total revenue generated and
collected by be’ah from all operational waste streams—including
Municipal Solid Waste (MSW), Industrial Waste (IW), Healthcare
Waste (HCW), PDO waste services, and other commercial activities—
excluding government subsidies.

The purpose of this KPI is to track be’ah’s financial performance from
core and to support the strategic goal of becoming a self-funded
organization, by reducing dependency on government subsidies.

Threshold of the KPI:

_ Below target Target Above target _
10% decrease in | 5% decrease in | Achieving 5% increase in | 10% increase in
the revenue target | the revenue target | non- the revenue | the revenue
set will be | set will be below | subsidized target set will be | target set will
Unsatisfactory target revenue above target be Exceptional

amount of
OMR 10 Mn

1s on target




The following table demonstrates the target, progress, comments
and updates as of End year 2025:

2025 Target Actual YTD Comments and updates
Revenue of OMR 10 Mn | OMR Total revenue generated YTD Dec OMR
9,164,639 9,164,639 (ll'lChldlng HCW, IWS, MSW
® steams & PDO) *excluding other income
*Unaudited financials

1.3 Achieve unit technical cost of 19.2 OMR/Ton
Description: This KPI tracks the unit technical cost of treating waste
(MSW), targeting a benchmark of 16 OMR per ton.

The KPI is measured by the OMR spend per ton using the following
formula:
Unit Technical Cost = (OPEX + Depreciated CAPEX) / Total
Waste Tonnage
Total Waste Tonnage includes waste received by be’ah :

e Healthcare Waste (HCW)

e Municipal Solid Waste (MSW), including all commercial

contracts

e Industrial Waste (IWS)

e Green waste, bulky, and wood waste
Threshold of the KPI:

Below target Target

5% increase in the
unit technical cost
target set will be
Unsatisfactory

3% increase in the
unit technical cost
target set will be
Below target

Achievement
of unit
technical cost
of 19.2 will be
on target

3% decrease in
the unit
technical cost
target set will
be above target

5% decrease in
the unit
technical  cost
target set will be
Exceptional




The following table demonstrates the target, progress, comments
and updates as of End year 2025:

2025 Target Actual YTD Comments and updates
19.2 OMR/Ton 15.26 Total waste quantities: 1,394,656 Tons
OMR/Ton Net Cost: ( OPEX + G&A + depreciation)= ( OMR 80

Mn + OMR 10.75 Mn + OMR 5.5M) = OM 96.35 Mn
Total Waste: 6,314,891.38 Tons
® Cost per ton : Net Cost/Total waste: 15.26 OMR/Ton

2 Focus Area: Governance (10%)

21 Full Compliance with Shareholder Governance
framework

Description: This KPI tracks the company’s full compliance with
the Shareholder Governance Framework, including adherence to
the code of governance, policies, and guidelines issued for
shareholder entities. It ensures alignment with shareholder
expectations and promotes transparency, accountability, and sound
governance practices.

Threshold of the KPI:

Below target Target Above target
- - 100% NA NA

The following table demonstrates the target, progress, comments

and updates as of End year 2025:
2025 Target Actual YTD Comments and updates

100%




3 Focus Area: Other Strategic Initiatives (50%)
3.1 Fulfillment of the Local Content Targets (ICV, RDI, SI)
KPI Description: This KPI measures the achievement of 100% of
the ICV Balanced Scorecard, which includes key areas such as the
ICV index, SME and local supplier development, R&D programes,
workforce development, social investment, awareness, and
reporting.

Threshold of the KPI:

Below target Target Above target
As communicated by OIA, refer to the Appendix 1

The following table demonstrates the target, progress, comments

and updates as of End 2025:
2025 Target Actual YTD Comments and updates

100% 93% Detailed update found in appendix one

3.2 Submission of a final transition plan by consultant
approved by be’ah’s board
KPI Description: this KPI tracks the submission of a final transition
plan that is aligned with key stakeholders. It ensures the company is
fully prepared for sector restructuring with a clear and coordinated
operational roadmap for the post-restructuring phase.
Threshold of the KPI:

_ Below target Target Above target _

Submission of | Submission of the | Submission  of | Submission of | Submission of

the plan by end | plan by end of July | the plan by end of | the plan by end | the plan by end
of August 2025 | 2025 is below | June 2025 is on | of May 2025 is | of April 2025
is target target above target is exceptional

unsatisfactory




The following table demonstrates the target, progress, comments
and updates as of End year 2025:

Comments and updates

2025 Target Actual YTD

Submission by Jun | May 2025

2025

be’ah transformation strategy was presented to the BoD

on May 14th and Submitted to OIA On 19" of May

3.3

and schedule)

KPI Description: Compliance on the progress of the engineering,
procurement, and construction of the IWTF phase 2.
Threshold of the KPI:

80% or below
compliance
with the
approved EPC
project plan is
on
unsatisfactory

Comply 100% with the approved EPC project plan (cost

Below target Target
1109
100% /o )
compliance with compliance
Compliance of 90% is with the
the approved

below target

EPC project plan
is on target

approved EPC
project plan is
above target

120%
compliance
with the
approved EPC
project plan is
exceptional

The following table demonstrates the target, progress, comments
and updates as of End Year 2025:

2025 Target

Actual YTD

Comments and updates

100% compliance

98%

Overall Progress: 98.01%




34 To maintain a good level of services and ensure
sustainability of services

KPI Description: This KPI measures customer satisfaction levels

through an independent third-party survey. It aims to ensure the

delivery of high-quality and sustainable services.

; Below target Target Above target ;
Scoring 60% or | Scoring 65% in the | Scoring 70% | Scoring 75% in | Scoring 80% or
below in the | customer satisfaction | in the | the customer | above in the
customer survey is  below | customer satisfaction survey | customer
satisfaction target satisfaction | is on above target | satisfaction
survey is survey is on survey is on
unsatisfactory target exceptional

The following table demonstrates the target, progress, comments
and updates as of End year 2025:

2025 Target Actual YTD Comments and updates

Scoring 70% 88% The alignment with OIA measurement principles for

this KPI have been conducted.

3.5 Focusing on developing pipeline of downstream
investment opportunities:

3.5.1 Advance 2 greenfield projects to FID

Description: Development of downstream investments that are

feasible and investable by be'ah which will help to diversify its

revenue streams

Threshold of the KPI:
Below target Target Above target
Zero final | Securing final | Securing final | Securing final | Securing  final

investment investment investment investment investment




decision for
greenfield
opportunities is

unsatisfactory

decision (FID)
for 1
greenfield

opportunity is

decision (FID) for
2 greenfield
opportunities is on
target

decision (FID) for
3 greenfield
opportunities  is
on above target

(FID)
for 4 greenfield

decision

opportunities is
on exceptional

on below

target

The following table demonstrates the target, progress, comments

and updates as of End year 2025:

2025 Target

Advance
greenfield
projects to FID

Actual YTD

Comments and updates

Norm Project:
* Tender already floated in November

* Project land allocation: Obtained approval on
the project land from EA and MoHUP.

* Permits: EIA study completed submitted to EA
to obtain permit approval.

* Legal Agreements: Started drafting
agreement for off-take agreements and service

legal

agreements.
RDF (OCQO):
* JV agreement and Waste supply agreement are
currently being Legal advisors.
* Pending approval from APSR




3.5.2 Delivery of comprehensive plan for the BD pipeline by
End year 2025
Description: the KPIs aims to ensure a clear timeline and plan for
developing the downstream projects
Threshold of the KPI:

Submission  of | Submission of | Submission  of | Submission  of | Submission of the
the plan by end | the plan by end | the plan by end of | the plan by end | plan by end of
of May 2025 is | of April 2025 | March 2025 is on | of February 2025 | January 2025 is
unsatisfactory is on below | target is above target exceptional

target

The following table demonstrates the target, progress, comments
and updates as of End year 2025:

2025 Target Actual YTD Comments and updates
Submission of the | 100% The plan was approved by be’ah MT and BoD, and has
plan by end of been sent to OIA on Feb 2025.

March 2025




Appendix 1

q Below Target Target Above Target | Exceptional
Description Updates Progress Score 50% 100% 110% 120%
Increase ICV Index by 2%
ICV Index from company baseline 20% | Full Year - 38.40% 100% | 20% <1% <2% >2% >3% >4%
2025 Target : 37.65%
Increase Spend on SME by
2% from baseline 15% |Full Year -23.41% 0% 0% <1% <2% >2% >3% >4%
. 0
SME & Local 2025 Target: 24.89%
Supplier
Development ) )
Process Invoices for Riyada
Card Holders within 15 days 5% |Full Year - 78.8% 50% |2.50% < 60% < 80% >80% >90% >100%
as per OIA P&T policy
Develop 2 Preliminary Studies 2 studies submitted on 31 1-Nov-25 or | 1-Oct-250r | 30-Sep-250r | 30-Aug-25or | 31-Jul-25 or
for the confirmed industrial 10% 120% | 12% . . .
ICV . July later later earlier earlier earlier
Opportunities opportunity
PP [dentify 2 confirmed new 5% 3 opportunity submitted and 110% | 5.5% | 0 Opportunities |1 Opportunity| 2 Opportunities | 3 Opportunities |4 Opportunities
industrial opportunities °  laligned by OIA ’ e PP PP v pp pp pp
Start executing a minimum of .
. 7 RDI projects have been
RDI Projects g OI;?IVV%EJ;?:SES?(I; ltll;e tzn?fi 10% |submitted and aligned with | 100% | 10% |<4 RDI Projects ;foj%]c)tls > 6 RDI Projects | >8 RDI Projects ;lrgjsc?sl
carry-over projects from 2024 OIA
|Actively participate in the Accelerator programs, 10 Support/develop Support/devel Support/develop |Support/develo
Qimam RDI execution of Qimam RDI 50, SME startups of which 4 100% 59, <4 op <6 Support/develop > >3 p>10
Program Program pitched for investment Startups/SMESs Startups/SME| 6 Startups/SMEs Startups/SMEs |Startups/SMEs
Hackathon, 5 graduates, s




Submit an execution plan for

Shargiyah South)

(Nationalization |managing workforce o Completed submitted 28 o o I-Jun-25 or | 31-May-25 or 30-Apr-25 or | 31-Mar-25 or
on ICT contracts |nationalization to reach 60% 3% April 2025 110% | 5.5% | 1-Jul-25 or later later carlier earlier earlier
on ICT contracts
Social Investment Dev.elop ! Synerglzed Plan has been submitted 1-Dec-25 or | 1-Nov-25o0r | 31-Oct-25 or 30-Sep-25 or | 31-Aug-25 or
. National Social Investment 5% 100% 5% . . .
Plan & Policy . o and endorsed by OIA. later later earlier earlier earlier
Project within Governates
g?l?gllsute to the development OQ will do the Hackathon,
ICV Conference Conference/Exhibition as 5% |be'ah will participate and 100% | 5% <60% <80% > 80% >90% >100%
lanned by OIA support.
Upload 2024 & 2025 Ql, Q2, Q3 and Q4 2024
Sy.st.em. ICV/RDI/SI data onto Qimam | 15% Data has been submitted 110% |16.5% |4 Quarters or less| 5 Quarters 6 Quarters 7 Quarters 8 Quarters
Utilization Platform svstem Q1,Q2 &Q3 2025 Data has )
Y been submitted
1- beah tech
2- An introductory program
on the circular economy
and the most prominent
available investment
Execute relevant E)fe.cu.t © releyant ICY , opportunities to SME’s and e oy o o
C Initiatives aligned with OIA’s 5% . 110% | 5.5% 0 Initiatives 1 Initiative 2 Initiatives 3 Initiatives
ICV Initiatives [CV obiectives startups in the South
) AlSharigya region.
3- Beyond the Bin: Waste
Mapping and
Quantification (Al
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be'ah Organization and Management Report for the fiscal year
ended 31 December 2025
(be'ah Corporate Governance Report for Public Disclosure)

First: Our philosophy:

Oman Environmental Services Holding Company "be'ah" is an Omani
closed joint stock company managed by a BOD appointed by the
shareholders OIA (Oman Investment Authority) to exercise the
specified roles and responsibilities in accordance with the provisions of
the Commercial Companies Law, the Code of Governance for OIA
Entities, and be'ah's Articles of Association and internal controls. One
of the most important duties of BOD is to achieve the main objective
of be'ah establishment, which is related to the implementation of the
government's policy on the structuring and privatization of the waste
sector in Oman, the management of the municipal solid waste sector,
hazardous waste (industrial and medical), and any other waste that falls
within be'ah's duties throughout Oman. be'ah also applies the principles
of governance, the most prominent of which are transparency,
accountability, justice, responsibility and efficiency.

On June 26, 2023, be'ah established a subsidiary company (Hazardous
Waste Management SPC — One Person Company) 100% owned by
be'ah (Limited Liability Partner), where its business activities are
hazardous waste treatment and disposal, industrial waste disposal, and
Inspection and test laboratories.



Second: Board of Directors (BOD):

In accordance with Royal Decree No. 61/2020 issued on 4 June 2020
establishing OIA, Article (5) thereof to transfer the ownership of all
government companies and investments to OIA, and to the meeting of
BOD of OIA No. 1/2020 dated 7 July 2020 regarding the restructuring
of BOD of the companies, be'ah BOD was formed in accordance with
the letter of the Chairman of OIA dated 21 July 2020, where BOD
consisted of five (5) members appointed in the Annual General Meeting
No. (2/2020) dated 24 August 2020. They have been reappointed for
the second term (three years: 2023-2025) at the Annual General
Meeting for the fiscal year ended 31 December 2022 on 30 March 2023
and appointing Mr. Thamer bin Saeed Al-Shahri as a member of the
company's Board of Directors at the Annual General Meeting for the
fiscal year ended 31 December 2024 on March 26, 2025.

First: List of BOD members during the period from 1 January 2025 to
25 March 2025:

# \ Name \ Employer \ Designation Category

1 Eng. Ahmed bin Hamad Chairman of the | Non-Executive -
Al Subhi Board of Directors Independent

2 i?-%h?éﬁﬁ?m bin Said Hydrogen Oman Deputy Chairman N(I)r? dE;Zﬁgerf

3 Mr. Juma bin Saleh Al- Asyad Group Member of the Non-Executive -
Uraimi Board Not independent

4 Mr. Saif Al-Din bin | Oman Investment | Member of the Non-Executive -
Mazen Al-Aamad Authority Board Not independent

5 Mr. Hisham bin Salim | Ministry of |  Member of the Non-Executive -
Al-Humaidi Finance Board Not Independent

List of BOD members during the period from 26 March 2025 to 31
December 2025.
gory




Eng. Ahmed bin Hamad Al Chairman of Non-Executive -
1 X - the Board of
Subhi . Independent
Directors
Mr. Juma bin Saleh Al- Deput Non-Executive -
2 Uraimi Asyad Group Cha?rmin Not independent
3 Mr. Saif Al-Din bin Mazen | Oman Investment | Member of the | Non-Executive -
Al-Aamad Authority Board Not independent
4 Mr. Hisham bin Salim Al- | Ministry of | Member of the | Non-Executive -
Humaidi Finance Board Not Independent
Lawyers and Legal
5 Thamer bin Saeed Al- | Consultants - | Member of the | Non-Executive -
Shahri Saeced  Al-Shahri Board Independent
Partners (SASLO)

The roles and responsibilities of BOD are regulated in the BOD Charter
that aligned with the Code of Governance for OIA Entities where the
main roles and responsibilities of BOD include, as a minimum, the
following:

e Responsibilities to Shareholders.

e Delegation of authority.

e Strategic Responsibilities.

e Financial Responsibilities.

e Tender and Procurement Responsibilities.

e Responsibilities for Risk Management, Compliance and Internal
Controls.

e Responsibilities related to transactions with stakeholders and
dealing with related parties and government entities.

e Responsibilities related to Executive management.

During the financial year ending on December 31, 2025, the Board
of Directors held a total of ten (10) meetings (January 22, 2025;
March 16, 2025; April 14, 2025; April 22, 2025; May 15, 2025;



June 4, 2025; July 23, 2025; September 29, 2025; October 22, 2025;
and December 24, 2025), attended by the following:

Number of Number of

Designation meetings meetings not
attended attended

Eng. Ahmed bin Hamad Al Chairman of the 10
1 . Board of -
Subhi ‘
Directors
Eng. Abdulaziz bin Said Al-
Shidhani
) Deputy 2 i
Note: A member of the Board of Chairman
Directors until meeting No.
(2/2025) on March 16, 2025.
3 | Mr. Juma bin Saleh Al-Uraimi C]})lg)rlrlnth 9 (Nol.: 5)
4 Mr. Saif Al-Din bin Mazen Al- | Member of the 7 3
Aamad Board (No.: 7&9&10)
5 Mr. Hisham bin Salim Al-| Member of the 12 2
Humaidi Board (No.: 3&9)
Thamer bin Saeed Al-Shahri
6 Member of the 7 1
Note: A board member starting Board (No.: 9)
from April 14, 2025.

Third: Committees emanating from BOD

1- Executive Committee:
Based on the decision of BOD No. (7/1/2022) issued on 13 March
2022, it was decided to suspend the work of the Executive
Committee, provided that its powers are transferred to BOD and
the Major Tenders Committee. The Committee did not hold any
meeting during the fiscal year ending on 31 December 2025.

2- Audit and Risk Management Committee:
First: Duties and responsibilities:




The duties and responsibilities of the Committee are organized in
the document (Terms of Reference of the Audit and Risk
Management Committee), which is aligned with the Code of
Governance for OIA Entities (Appendix 2: The terms of reference
of the Audit and Risk Management Committee), issued by the
OIA, where i1t i1s concerned with a number of duties and
responsibilities (including the following):
Validate and verify the overall efficiency of the executive
management and monitor the adequacy and efficiency of
internal controls.
Ensure that appropriate policies are in place to protect be'ah's
manpower, physical and intellectual resources and assets.
Review the level of risk and the measures taken by executive
management to mitigate/manage risk exposure. be'ah's risk
assessment provided by the risk management department and
follow up on the action plans it deems necessary.
Review the structure and arrangements put in place by
management to comply with regulatory and financial reporting
requirements.
Review and make recommendations regarding be'ah's
delegation of authority manual and amendments to the approved
delegation of authority manual.
Review the adequacy of business policies within its
responsibilities when required, and recommend approval of
BOD's critical business policies, and takes on the
whistleblowing policy, business code of conduct, etc. and
adhere to necessary confidentiality and privacy procedures.
Ensure adherence to the requirements set forth in the policies
and guidelines issued by OIA, be'ah's policies and procedures,
and be'ah's Manual of Authority.
Consider the effectiveness of be'ah's internal control framework,
including IT security, through regular reports by internal and
external auditors or by hiring external consultants.



Consider the results of major internal investigations and
management responses whether conducted by an external third
party, or internally by management or internal audit
departments.

Review the appropriateness of the accounting policies and

principles followed by the management leading to the fairness

of the financial statements.

Review and discuss management's procedures, strategies,

assumptions and estimates as necessary in relation to the interim

and annual financial statements in particular:

1. Review the audit qualifications (if any) and comments
received from the external auditors on the draft financial
statements.

2. The extent to which the financial statements are affected by
any unusual transactions in the year and how they are
disclosed.

3. Compliance and exit stage (if any) from International
Financial Reporting Standards (IFRS) and applicable
accounting standards (IAS), and the clarity, completeness,
fairness and accuracy of disclosure in the financial
statements.

Review and make recommendations to BOD to approve any

impairment provision for investments above the delegated

powers of the Audit Committee.

Review the audit scope proposed by the external auditors, the

auditor selection process, contract terms and approach, fees,

after ensuring their independence and compliance requirements.

And oversee the coordination of audit efforts with internal audit,

at least once a year.

Discuss with the external auditors any audit-related issues and

difficulties, executive management's responses, including any

limitations on the scope of the external auditors' activities, any
limitations on the external auditor's access to required audit-
related materials, any significant disagreements with executive



management, and recommendations related to the management
letter; and any material audit differences noted or suggested by
the external auditor but for which the financial statements have
not been adjusted.

Monitor the work of the external auditors and approve any non-
audit services assigned to them during the audit process.
Review and approve the internal audit charter, annual audit plan,
internal audit department strategy, staffing, organizational
structure, major changes to the plan and review the performance
of the internal audit function relative to the scope of its plan.
Discuss, approve and monitor the Key Performance Indicators
(KPI) of the Internal Audit department.

Decide on the recruitment, promotion, performance evaluation,
dismissal and remuneration of the Head of Internal Audit.
Hold separate meetings on a regular basis with the Head of
Internal Audit when needed.

Ensure that the internal audit activity adheres to implement the
requirements of the Institute of Internal Auditors.

Ensure that regular analytical reports on risk management are
provided to BOD in accordance with its expectations.

Ensure that a risk management plan is in place:

1. A mechanism for risk identification, measurement and
monitoring.

2. A mechanism for periodic detection and reporting of risks.

3. Mitigate risks if avoidance is not possible.

4. The company's key risks and likelihood of occurrence.
Review and approve the risk management framework across
be'ah.

Approve the executive risk management program and ensure
training and awareness or guidance for the members of the
Audit and Risk Committee, BOD, and executive management
in this regard.

Ensure comprehensive and effective risk management (e.g.
financial and non-financial risks), compliance, continuous



disclosure, and ensure that internal control systems (including
legal compliance) are in place and operating effectively.

Second: Formation of the Committee:

e The Audit Committee was formed in the minutes of the meeting
of BOD No. (3/2020) on 27 July 2020 in accordance with
Resolution No. (6/3/2020), where the Committee was formed at
the time of three (3) members.

e In accordance with BOD Resolution No. (MS/7/1/2022) issued
on 13 March 2022, the name of the Committee has been amended
to (Audit and Risk Management Committee), and its duties and
powers have been amended to include (Risk Management).

e At its meeting No. (7/2023) on 19 June 2023, BOD decided to
reconstitute the Committee as follows:

# Name Designation
1 Mr. Juma bin Saleh Al-Uraimi Chairman
2 Mr. Seif Al-Din bin Mazen Al-Aamad Member
3 Mr. Hisham bin Salim Al-Humaidi Member

During the fiscal year ending on December 31, 2025, the committee
held ten (10) meetings (on January 16, 2025, January 22, 2025, March
10, 2025, March 12, 2025, March 16, 2025, April 21, 2025, July 10,
2025, July 21, 2025, October 19, 2025, and November 23, 2025),
attended by the following:

f
Number of Numb.er 0
- : . meetings
Designation  meetings ot
attended attended
) 1
1 | Mr. Juma bin Saleh Al-Uraimi Chairman 9 .
(No.: 8)
2 | Mr. Seif Al-Din bin Mazen Al-Aamad Member 10 -
1
3 | Mr. Hisham bin Salim Al-Humaidi Member 9 .
(No.: 9)




Notes:

Lack of independence of the Chairman of the Audit and Risk Management Committee during the year 2022
due to holding a position in one of the OIA companies (the Code of Governance for Entities issued by OIA
Appendix (1): Definition of independence in Article (3A).

Due to the change in the composition of BOD, be'ah addressed OIA on 1 June 2023 regarding the lack of
independent members of BOD and its impact on the minimum independence of the members of the Audit
and Risk Management Committee. In its letter dated 13 June 2023, the OIA stated that it does not object to
maintaining the current composition of the Committee.

Fourth: Committees formed by BOD:

First: Duties and responsibilities:

The duties and responsibilities of the Committee are regulated in the

document (Terms of Reference of the Major Tenders Committee),

which is in line with the Procurement and Tenders Policy issued by

OIA (Clause 4.4), where the Major Tenders Committee undertakes

the following duties and responsibilities:

- Ensure that all tenders are handled in accordance with the
principles of fairness, transparency, equal opportunity, equality
and free competition; as stipulated in this policy.

- Ensure that all tenders and change orders are executed on a true,
fair and transparent basis.

- Choose the best bid within the scope of its authority.

- Submit quarterly reports on its activities to BOD.

- Submit quarterly reports on its change orders to BOD, including
detailed information, justifications, explanations, a summary of
facts and detailed figures.

- Ensure full compliance with the established set of procedures
over the entire cycle of the attrition process.

- Review, follow up and implement the procedures for tenders that
fall within the scope of BOD' financial powers, and submit
recommendations thereon to BOD.

- Ensure that any additional regulations or procedures related to
tenders are regulated in line with these guidelines as follows:

1. Review and approve the strategy and technical and financial
evaluation criteria for tenders.



2. Review and approve the proposed list bidders to invited to
submit their limited tender proposals.

3. Review and approve evaluation reports and tender
assignments, including clarifications received from bidders.

4. Review and approve change orders.

5. Review and approve the recommendations of the relevant
department.

- Agree to communicate with bidders to provide additional
clarifications regarding their bids and resubmit bids (if necessary)
and the competent department will re-evaluate the bids.

- Instruct a re-tender when the results of the original tendering
process are not satisfactory.

- Inform the Procurement Department to issue purchase orders or
approval letters for all decisions issued by the Major Tenders
Committee.

- Appointment of the Secretary of the Major Tender Committee.

Second: Formation of the Committee:

The Major Tender Committee was formed at BOD Meeting No.
4/2021 on October 21, 2021, where the committee consisted of five
(5) members. The membership of the Major Tenders Committee was
renewed with the same members for another three years starting
from 22 October 2024. Mr. Thamer bin Saeed Al-Shahri was
appointed as a member of the committee in the Board of Directors
meeting held on April 14, 2025, according to Resolution No.
(2/3/2025), replacing Eng. Abdulaziz bin Saeed Al-Shaidhani.
During the fiscal year ended December 31, 2025, the committee held
nine (9) meetings (March 26, 2025; June 4, 2025; August 24, 2025;
September 15, 2025; September 29, 2025; October 26, 2025;
November 19, 2025; December 1, 2025; and December 24, 2025),
which were attended by:

Number of Number of

Designation meetings meetings not
attended attended




Eng. Ahmed bin Hamad Al
Subhi

Chairman

(No.: 6)

Eng. Abdulaziz bin Said Al-
Shidhani

Note: A member of the

committee until meeting No.
(1/2025) on March 26, 2025

Member

(No.: 1)

Mr. Seif Al-Din bin Mazen Al-
Aamad

Member

4

(No.:
1&4&8&9)

Mr. Tariq Bin Ali Al-Amri
CEO

Member

2
(No.: 7&9)

Mr. Ahmed bin Khalfan Al
Qasmi
Legal Affairs Manger

Member

Thamer bin Saeed Al-Shahri

Note: A member of the
committee  starting  from
meeting number (2/2025) dated
June 4, 2025.

Member

First: Duties and responsibilities:

The duties and responsibilities of the committee are organized in a

document (Terms of Reference of the Minor Tenders Committee),

which is aligned with the procurement and tendering policy issued
by OIA, noting that the two committees (Minor Tenders Committee
and Major Tenders Committee) have the same duties and
responsibilities, but the scope of financial powers differs between

the two committees. In addition to the following responsibilities:

Review reports related to its meetings and tenders that are
assigned within its limits.
Report on its meetings, as well as a quarterly summary report on
its activity to BOD or the Major Tenders Committee; and
Perform any other responsibilities as specified in this policy or as
determined by BOD.




Second: Formation of the Committee:
In its meeting No. (12/2024) dated November 11, 2024, the Board

of Directors restructured the Minor Tenders Committee in
accordance with Resolution No. M E /7 /12 /2024). The members
attended twenty-eight (28) committee meetings during the period
from January 1, 2025, to December 17, 2025, as follows:

# Name Designation
1 Mohamed Moosa Ibrahim Chairman
2 Abdulkarim bin Qasim Al-Balushi Deputy Chairman
3 Fahad bin Ali Al-Kharusi Member
4 Kumayl bin Ahmed Al-Lawati Member
5 Ahmed bin Khalfan Al Qasmi Member
6 Najwa bint Masoud Al-Hadhramia Member

First: Duties and Responsibilities:

- Approve be'ah's strategy for submission to the Board of Directors.

- Approve be'ah's investment and divestment plan for submission
to the Board of Directors.

- Approve investments and divestments where authorities allow or
according to the Board of Directors' delegation.

- Approve investment and divestment policies and procedures in
accordance with delegated powers.

- Approve the financing strategy for submission to the Board of
Directors.

Second: Formation of the Committee:

In its meeting No. (14/2023) dated December 30, 2023, the Board of
Directors formed the Investment Committee in accordance with
Resolution No. (6 / 14 / 2023). The members attended two (2)



committee meeting during the period from January 1, 2025, to
December 31, 2025, as of Terms of Reference as follows:

# Name Designation
1 | Chief Executive Officer Chairman
2 | Finance Department Head Member
3 | Vice President of Business Development Member
4 Vice Pres@ent Corporate Agility & Digital Member
Transformation.
5 Vice President of Sustainability and Circular Member
Economy

First: Tasks and Responsibilities:

Ensure that the environmental, social, and governance strategy,
policies, and initiatives align with be'ah’s business priorities and
Oman’s national sustainability goals, including carbon neutrality
by 2025.

Supervising the institution's performance in environmental,
social, and governance areas across all business units, monitoring
progress towards goals, and reviewing key performance
indicators and environmental, social, and governance standards
on a quarterly basis.

Review and verify environmental, social, and governance
disclosures, including the annual sustainability report and other
committee-related reports, to ensure compliance with the
standards of the Oman Investment Authority and other relevant
standards.

Reviewing risks and opportunities related to environmental,
social, and corporate governance provided by the risk function,
and ensuring the integration of appropriate mitigation strategies
within the corporate risk frameworks.

Prepare quarterly reports for the Board of Directors summarizing
environmental, social, and governance (ESG) performance, key
developments, areas of risk, and recommendations regarding
strategic direction.



- Oversee the ESG data collection, verification, and reporting
mechanisms, ensuring data integrity and audit readiness.

- Review stakeholder engagement plans and provide guidance on
materiality assessments and disclosures that reflect stakeholder
expectations and national and international ESG priorities.

Second: Formation of the Committee:

In its meeting No. (7/2025) held on July 23, 2025, the Board of
Directors formed the Environment, Social, and Governance Committee
in accordance with Resolution No. (7/7/2025). The members attended
one (1) committee meeting during the period from July 23, 2025, to
December 31, 2025, as follows:

1 | Tariq bin Ali Al-Amri Chairman
2 | Hilal bin Khalfan Al-Naamani Member
3 | Abdulkarim bin Qasim Al-Balushi Member
4 | Mohammed bin Mousa Ibrahim Member
5 | Mohab bin Ali Al-Hinai Member
6 | Fahd bin Ali Al-Kharousi Member
7 | Khamis bin Marhoon Al-Siyabi Member
8 | Muhannad bin Yahya Al-Juma Member
9 | Ahmed bin Khalfan Al Qasmi Member

Fifth: Training programs and workshops attended by BOD:

During 2025, some board members participated in training sessions,
described as follows:

# \ Workshop Title Attendees
Ahmed bin Hamad Al-Subhi
I | Risk Management Headquarters via | December qua bin Saleh ‘Al-Uraimi N
video call 24,2025 Hisham bin Salim Al-Humaidi

Thamer bin Saeed Al-Shahri




Sixth: The financial burdens associated with the responsibility of
delivering universal service obligations (USO):

be'ah has not entered into a Universal Service Obligation (USO) with
the government to date and therefore there is no financial burden on
be'ah to assume responsibility for providing USO obligations.

Seventh : Social Responsibility Activities:
be'ah did not undertake any CSR activities during the fiscal year ended
December 31, 2024.

Eighth: Annual and Extraordinary General Meetings:

First: Annual General Meetings:

During the fiscal year ending on December 31, 2025, Oman
Environmental Services Holding Company "Be'ah" held one (1) annual
general meeting for the fiscal year ending on December 31, 2024, at the
company's headquarters in Boushar on Wednesday, 26 Ramadan 1446
AH, dated March 26, 2025, at 11:00 AM. The meeting was chaired by
Engineer Ahmed bin Hamad Al-Subhi, Chairman of the Board of
Directors of the company.

Second: Extraordinary General Meetings:

During the fiscal year ending December 31, 2025, be'ah did not hold
any Extraordinary General meetings during the fiscal year ending on
31 December 2025.

Ninth: be'ah's external auditor:

PricewaterhouseCoopers (PwC) was appointed by the Annual General
Meeting for the fiscal year ending December 31, 2024, as be'ah's
external auditor for the fiscal year ending December 31, 2025.

PwC 1s one of the licensed audit firms in offices, and the Audit
Committee was tasked with ensuring the impartiality, independence,



and professionalism of the external auditor in performing the duties
entrusted to it.

About PwC:
PwC is a network of firms operating from 149 countries in 656 cities

across the globe, making them the largest professional services
provider in the world. They are committed to delivering quality
services in Assurance, Tax and Advisory (which includes our

Consulting, Deals and Strategy& practices) and Internal Firm Services.
In doing so, they help to build trust in society, enabling clients to make
the most of opportunities and solve critical business problems.

For over 40 years, PwC has significantly impacted the Middle East,
spanning 12 countries with 22 locations. Their deep commitment to
Oman, rooted in establishing a local practice in 1971, symbolizes their
unwavering support for the region's growth and their relentless pursuit
of excellence in serving their clients.

PwC refers to the PwC network and/or one or more of its member
firms, each of which is a separate legal entity. Please see:
www.pwc.com/structure for further details.

Tenth: Transactions with Related Parties:

I. be'ah's transactions with related parties during the fiscal year

ending December 31, 2025:

o During the fiscal year ended December 31, 2025, the Company
dealt with BOD members regarding the fees for attending the
meetings of BOD, the sub-committees and the formed
committees in addition to remuneration and training.

o During the same period, be'ah also dealt with the Ministry of
Finance and OIA to receive government subsidies for operating
expenses (OPEX) and government development support
(Advance Against Share Capital) for capital expenses (CAPEX).



http://www.pwc.com/structure

I1. be'ah financial transactions with related parties during the
fiscal year ending December 31, 2026:
It is expected that be'ah's deals with BOD members, the Ministry of

Finance and OIA in addition to the Authority for Public Services
Regulation (APSR) as related parties will continue during the fiscal
year ending on 31 December 2025 for transactions related to the
remuneration and fees of attending the meetings of BOD, the sub-

committees and the formed committees, and government subsidies
in accordance with the needs of the Company specified in its
financial budget for 2026.

Eleventh: channels of communication with the stakeholders:

The Company publishes the Public Disclosure Report and the
Annual Report on the Company's website on an annual basis.

Note: The declaration set out below i1s in accordance with the

Commercial Companies Law promulgated by Roval Decree No.
(18/2019) — Article No. (214), and the Code of Governance for OIA
Entities.

Declaration:
On behalf of be'ah's BOD and Executive Management, we
emphasize that:

o The financial statements have been prepared by be'ah in
accordance with the applicable laws and regulations of Oman.

« There are no material factors affecting the continuity of be'ah and
its ability to carry out the duties and responsibilities entrusted to
it towards the sector and achieve the desired objectives of its
establishment.

Note: This report has been approved by the Annual General
Meeting held on 26 March 2026.




Auditors' Report on Corporate
Governance Report
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Agreed-upon procedures report on factual findings in connection with the Corporate
Governance report

To the Board of Directors of Oman Environmental Services Holding Company SAOC

Purpose of this Agreed-upon Procedures Report

Our report is solely for the purpose of assisting the directors of Oman Environmental Services Holding
Company SAOC (the “Company”) in determining whether their Corporate Governance Report is in
compliance with the Code of Governance (the “Code”) for Oman Investment Authority (“OIA”) entities
released by OIA dated 6 October 2021 and effective from 1 November 2021, article number 7.1.3.4
and may not be suitable for another purpose.

Responsibilities of the directors

The directors of the Company have prepared the Corporate Governance Report (“the Report”) and
remain solely responsible for it, and are also responsible for identifying and ensuring that the contents
of the Report comply with the Code. The directors are also responsible for determining that the scope
of the agreed-upon procedures is appropriate and sufficient for the purposes of the engagement.

Our Responsibilities

We have conducted the procedures agreed with the Company, and set out below, in accordance with
the International Standard on Related Services (ISRS) 4400 (Revised), Agreed-Upon Procedures
Engagements. An agreed-upon procedures engagement involves performing the procedures that have
been agreed with the Company, and reporting the findings, which are the factual results of the agreed-
upon procedures performed. We make no representation regarding the appropriateness or sufficiency
of the agreed-upon procedures.

This agreed-upon procedure engagement is not an audit or assurance engagement made in
accordance with generally accepted auditing or assurance standards, the objective of which would be
the expression of assurance on the contents of the Report. Accordingly, we do not express such
assurance.

Had we performed additional procedures, or had we performed an audit or assurance engagement on
the Report, other matters might have come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the relevant ethical requirements, including International Independence
Standards, in the International Code of Ethics for Professional Accountants (IESBA Code) issued by
the International Ethical Standards Board for Accountants.

We apply the International Standard on Quality Management (ISQM) 1, which requires the firm to
design, implement and operate a system of quality management including policies or procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

PricewaterhouseCoopers LLC, Salam Square - South, 4th Floor,
Suites 402-404, Madinat Al Sultan Qaboos

P.O. Box 3075, Ruwi, Postal Code 112, Muscat, Sultanate of Oman,
T: +968 2 455 9110, F: +968 2 456 4408,

\\'\n\'.p\\‘c.com Chartered Accountants Licence No. L1065369, Management Consultants Licence No. L1065290,
Commercial Register No. 1230865 Tax Card No 8055889
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Procedures and Findings

We have performed the procedures described below, which were agreed with the Company in the terms
of our engagement letter dated 30 November 2025, on the compliance of the Report with the Code for
the year ended 31 December 2025.

(a) We obtained the Corporate Governance Report issued by the | No exceptions
Board of Directors and compared its contents to the minimum | noted.
requirements of the OIA as set out in article number 7.1.3.4 of the
Code.

(b) We obtained from the Company details of the areas of non- | No exceptions
compliance with the Code identified by the Company together with | noted.

the reasons for such non-compliance for the year ended 31
December 2025.

Additionally, we obtained written representations from the directors
that there were no areas of non-compliance with the Code for the
year ended 31 December 2025, of which they were aware.

Our report is intended solely for the purpose set forth in the first paragraph of this report and for your
information and is not to be used for any other purpose.

This report relates only to the accompanying Corporate Governance Report of the Company to be
included in its annual report for the year ended 31 December 2025 and does not extend to the
Company’s financial statements taken as a whole.
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