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THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL ANY SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION AND IS PROVIDED AS INFORMATION ONLY. THIS PRESENTATION
DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. BY ATTENDING THE PRESENTATION OR BY READING THE PRESENTATION SLIDES YOU ACKNOWLEDGE AND AGREE TO THE FOLLOWING:

This presentation and its contents are confidential and proprietary to Nama Electricity Distribution Company S.A.O.C. and no part of it or its subject matter may be reproduced, redistributed, passed on, or the contents otherwise divulged, directly or
indirectly, to any other person (other than the relevant person’s professional advisers) or published in whole or in part for any purpose without the prior consent of Nama Electricity Distribution Company S.A.O.C., or its agents or representatives. If this
presentation has been received in error then it must be returned immediately. This presentation has been prepared by Nama Electricity Distribution Company S.A.O.C., is only for discussion purposes, may be amended and supplemented and may not be
relied upon for the purposes of entering into any transaction. The views reflected herein are solely those of Nama Electricity Distribution Company S.A.O.C. and are subject to change without notice. This presentation does not constitute an offer or an
agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including for the provision of any services). No assurance is given that any such transaction can or will be arranged or agreed.

The information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made or given by any agent or representative of Nama Electricity Distribution Company S.A.O.C or any of their
respective directors, officers, employees, agents, affiliates, advisors or any person acting on their behalf, as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein.
None of Nama Electricity Distribution Company S.A.O.C., any of its agents or representatives is under any obligation to update or keep current the information contained in this document or in the presentation to which it relates and any opinions
expressed in them is subject to change without notice. None of Nama Electricity Distribution Company S.A.O.C. or any of its respective affiliates, advisers or representatives or any of their respective directors, officers, employees, agents, affiliates,
advisors or any person acting on their behalf shall have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this document or its contents, or otherwise arising in connection with this presentation.

Certain analysis is presented herein and is intended solely for purposes of indicating a range of outcomes that may result from changes in market parameters. It is not intended to suggest that any outcome is more likely than another, and it does not
include all possible outcomes or the range of possible outcomes, one of which may be that the investment value declines to zero. This presentation includes forward-looking statements. These forward-looking statements include statements concerning
plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements, which are other than statements of historical facts. The words “believe,” “expect,” “anticipate,” “intends,” “estimate,” “forecast,” “project,”
“will,” “may,” “should” and similar expressions identify forward-looking statements. Forward-looking statements include statements regarding strategies, outlook and growth prospects; future plans and potential for future growth; liquidity, capital resources
and capital expenditures; growth in demand for products; economic outlook and industry trends; developments of markets; the impact of regulatory initiatives; and the strength of competitors.

The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including, without limitation, management's examination of historical operating trends, data contained
in the Company’s records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and contingencies which are
difficult or impossible to predict and are beyond its control, and the Company may not achieve or accomplish these expectations, beliefs or projections. The Company disclaims any obligation to update their view of such risks and uncertainties or to
publicly announce the results of any revision to the forward-looking statements made herein, except where to do so would be required under applicable law.

This Presentation includes certain alternative performance measures (“APMs”) that are not defined in accordance with IFRS accounting standards and are used by the Company within its financial publications to supplement disclosures prepared in
accordance with IFRS. The Company considers that these measures provide useful information to enhance the understanding of financial performance. The APMs should be viewed as complementary to, rather than a substitute for, the figures determined
in accordance with IFRS, and may differ from similarly titled metrics used by other companies.

This presentation contains data sourced from and the views of independent third parties. In placing such data in this document, the Company makes no representation, whether expressed or implied, as to the accuracy of such data. The replication of
third-party views in this presentation should not necessarily be treated as an indication that the Company agrees or concurs with such views.

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.
The information and opinions contained herein are provided as at the date of this presentation and are subject to change without notice. This presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where

such distribution or use would be contrary to law or regulation. The presentation may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. This presentation remains the
property of the Company and, on request, must be returned and any copies destroyed.



Table of Contents

TTTTTTTTTTTTTTTTTTTTTTT

01.
02.
03.

04.
05.

Nama Group & Electricity Sector Overview

Company Overview

Operational Highlights

Financial Highlights

Appendix



‘ ®) cloj
=~ Nama
Ly o 4 Jg yjg il
ELECTRICITY DISTRIBUTION

Nama Group & Electricity
Sector Overview




NAMA Group

Government of Oman

100%

v

‘ 100%

Electricity Holding Company

(Nama Holding)

|

Oman Investment Authority

c) cl_oJ
=~ nama
Ly a s g yjoil
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Transmission
Company

v v v v v
Electricity Distribution/ Water & Wastewater Procurement of Water & Generation
Supply Companies Companies Power

Oman Electricity

Transmission Company
(OETC)

51%

Oryx Funding Ltd

OmGrid Funding Ltd

Al Jawaher Assets Company
SPC

Nama Dhofar Services Company (NDS)

Nama Electricity

99%

Distribution Company
(NEDC)

100%

Nama Electricity Supply

Company (NESC)

100%

Sources: Company information, public information
Note: *The generation company is not very significant.

Nama Water and
Wastewater Services (NWS)

100%

Mazoon Assets
Company SAOC

Nama Power and Water
Procurement Company (PWP)

100%

Nama Electricity Generation
Company SAOC* (NEGC)

100%

These are special purpose vehicles (SPVs)
established for sukuk or bond issuances.
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- . Distribution Services .

Transmission Services (OETC)) ( (NEDC/NDS) Supply Services (NESC/NDS)
Step 2: Step 3:

L 1.' . . Transmission Lines carry Distribution lines carry SEP L

Electricity Generation . . A " Payments made by end
electricity to distribution electricity to end .

Process . customers to suppliers
lines customers

Purchase of power from the generation companies pursuant to Power Purchase Agreements (OPWP)

Sources: Desktop Research, Company information 6
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Authority for Public Services Regulation
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S:,"T..' n Investment Authority /‘2>\’L\)N\H\)))

Ministry of Energy & Minerals

L)ﬁal ma.' ' ‘ Cash flow
g (Y4 mmmm)  Electricity flow

dullall 3ljg

Ministry of Finance

MoF subsidy payments
Generation Cost y pay
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POWER & WATER PROCUREMENT

Procurement

Transmission Use of System Charges

Transmission

Transmission
Connection Charges Connection Charges

Distribution use of ]
System charges Tariff

payments

Distribution

Generation

)
)

End User Consumer

H
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) ) spensiemy  Nama Distribution = nama Nama Supply Residential Commercial
Prlvate Generatlon ELECTRICITY DISTRIEUTION Government
Companies i £l I i) ailedl) A5l ) ‘ ) ) Industrial
SN T k nama Dhofar Service nama Dhofar Service ndustria
Membero‘fNamaGroup; ?.VATra I«':Jkl?‘\,/wcrs WATER SERV‘CES

Note: A few high-consumption customers are connected directly to the grid through OETC
Sources: Company financials,
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Overview of Nama Electricity Distribution Company SAOC

Oman’s Sole Distribution Company’
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Company Overview

» NEDC is the single electricity distribution company covering ¢
the entire country of Oman with the exception of Dhofar

+ ltis a 100% owned subsidiary under Nama Holding which is
the national electricity and waste-water holding company

» NEDC provides electricity distribution services for all
residential, commercial, industrial, agricultural, and
government sector

NEDC'’s Credit Rating

MooDY’s

Rating: Ba1 / Stable

Baseline Credit Assessment: ba2

Note 1: Excluding Dhofar Governorate

Financial Sustainability Actions

Equity injection: The shareholders (Nama Holding, OIA) had
converted shareholder loans of OMR 93.1Mn (USD 241.82Mn)
including accrued interest into equity in 2023, followed by OMR 10
million (USD 38.5Mn) in 2025, to facilitate fundraising for future
growth opportunities in a sustainable manner. This has strengthened
the Company’s equity base and improved its capitalization ratios.

Debt restructuring: OMR 481 million (USD 1.25 billion) sukuk issued
in 2024 & OMR 175 million (USD 0.46 billion) term facility raised in
2025 with proceeds primarily used to reduce short-term debt.
Additionally, term facilities with balloon maturities were extended,
improving the debt maturity profile.

These actions are targeted to improve company’s financial position
supporting additional financing requirements

Key responsibilities

To distribute electricity and to finance, develop, own
and/or operate and maintain its Distribution system

To the extent permitted by the Sector Law and this
License, to design, own operate and maintain
international interconnections

To carry out any other functions assigned to it by the
Sector Law

In each case, within the Operating Area

FitchRatings

Rating: BBB-/ Stable
Standalone Credit Profile: bb+

Upgrade from BB+ to BBB- on Dec 25
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Moving Forward Focus areas in the next 5 years

» NEDC continues to integrate proven smart technologies into its distribution network, operational activities, and
customer interactions as part of its ongoing transformation journey. Modernizing infrastructure to improve reliability and efficiency
» The company envisions the adoption of relevant technologies and smart solutions to support the realization of ) ) ]
a Smart Network, aimed at enhancing customer service, improving network reliability, strengthening Deployment of S_ma_rt meters to provide customers with real-time
operational efficiency, and enabling a more resilient, intelligent, and future-ready electricity distribution usage data and insights

network. ) ) ) o
-< } Implementation of smart grid technologies to enhance monitoring,
|
|

« The company's capital expenditure forecast for the period 2026 to 2030 is estimated to range between OMR control, and integration of renewable energy sources
0.8 billion (USD 2.1 billion) to OMR 1.1 billion (USD 2.9 billion) (low & high case). The investment plan for

2026 to 2029 approved by APSR as part of the PCR reset amounts to OMR 0.66 billion (USD 1.71 billion). Increasing capacity to handle renewable energy sources like

solar and wind

Staying abreast of regulations and standards set by
government and energy authorities

Vision: 0 60 1 + 1

- 0 -SAIFI "
O /\‘) =1 Working with regulatory bodies to shape policies that encourage
@ - LTI . “I"_ innovation and sustainability
= ) C_Vber Security Threat Continuous Improvement “ will Utilizing automation and Al to optimize operations and enhance
o3 - Time needed to know your consum service delivery.
S - #Day of connection always Do Better Red!
@ - Net Emission "W Investment in workforce development
> . .
o Mission : . o :
a 60 Continuously reviewing and optimizing economic costs
w without compromising service quality
Z -SAIDI Provide safe, reliable, sustainable _ _ _
_Losses 6% and economic electricity Investment in cybersecurity measures to protect infrastructure

. from cyber threats
-Deleveraging

=] Embracing digital technologies for operational excellence and
enhanced customer service

10/
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ELECTRICITY DISTRIBUTION

Strong barriers
to entry

Availability of
financial
subsidy to
licensed
suppliers from
Ministry of
Finance

Authority

Financial
support from
Ministry of
Finance

Management
oversight

Authority, and the undertaking of the licensed activity shall be by the licensee in accordance with the terms, periods and rules contained in this law and pursuant to the

“It shall not be permissible for any Person to undertake any of the regulated activities stipulated in the preceding Article without obtaining a Licence or Exemption from the
contents of the Licence or Exemption.”

- ——— ——— . p— R — e —— S - e ——— ——

“The Ministry of Finance shall pay the value of the annual financial subsidy to Licensed Suppliers after the calculation of such subsidy in accordance with the following:

(a) The Authority shall assess the level of allowed revenue in the relevant year the earning of which was available to each Licensed Supplier where he has effectively
discharged his obligations specified in this Law and his Licence;
(b) The Authority shall determine the value of revenue represented by the amounts, which have to be collected by the Licensed Supplier in the relevant year where he has
effectively discharged his obligations specified in this Law and his Licence;

(c) The Authority shall calculate the difference between the assessments specified pursuant to paragraph (a) and (b) and approve such difference in its Annual Report,

and if the assessed value pursuant to paragraph (b) (representing the revenue collected from customers and others) is less than the assessed value pursuant to
paragraph (a) (representing the allowed revenue) the Ministry of Finance shall be obliged to pay such difference to the Licensed Supplier and this Ministry shall specify the
time and the manner of such payment which shall be, at least, every three months during the relevant year;

(d) The Authority shall calculate any differences between the assessments being prepared for the preceding year and what has been actually available for collection by the
licensee in such year in the light of relevant circumstances, and the Authority shall notify the Ministry Of Finance about the methodology of calculating the differences
pursuant to the prows:ons chle and shall include such methodology in the Annual Repon‘ mentioned in Article (29) of this Law.”

. ol ——

e ‘-__-—_‘__‘ f » f — —

“The Authority shall:
(10) Ensure the financial and technical capability of Licensees

“The companies stipulated in the preceding Article shall take the form of Omani closed joint stock companies. The Public Authority for Electricity and Water may, after
approval of the Ministry of Finance, modify the legal form of any such companies subject to the provisions of the Commercial Companies Law. The Ministry of Finance shall
undertake to secure the availability of the necessary finance for the said companies to undertake their activities and achieve their objectives, all being for as long as their
capital is wholly-owned by the State whether that was from the Ministry of Finance or from another source.”
- Ty

“Each of the companies stipulated in Article (66) of this Law whose capital is wholly-owned by the State shall have a board of directors
constituted by a decision of the Electricity Holding Company after coordination with the Ministry of Finance.”

N - — _ — - - o J— — I S
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100% owned by the Government of Oman through Oman Investment Authority (OIA)

v/ Strategically important sector for the Government of Oman
v’ Continued financial support from the Ministry of Finance as stipulated in Article 67 of the Sector Law

Monopoly position in electricity distribution sector in Oman

v’ Enjoys monopoly position in the distribution sector of Oman’s electricity value chain in the Operating Area (Oman ex. Dhofar Governorate)
Developed regulatory framework through the Sector Law and long history of price control regime
v/ Strong regulatory framework through the Sector Law'. Transparent price control mechanism helmed by an independent regulator

Improved capital structure on account of additional capitalization and sustainable debt position

v Capitalization for NEDC by way of shareholder loan conversion to equity

v’ The electricity sector in Oman (excluding the Dhofar Governorate) has witnessed strong growth with customer account and units distributed having

9 Enhanced business and financial performance driven by improving macro-economic situation
»
I ' ' ' increased notably between 2017 to 2025

Note (1): Except in Dhofar Governorate, only NESC receives subsidies under Article 18 of the sector and, in turn, pays distribution use of system charges to NEDC in accordance with their contractual arrangements @
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Key Operational Highlights
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» NEDC is responsible for managing and operating the electricity
distribution network below 132 kV, extending to the customer's

supply point.

» Sole distribution operator and owner in Oman, except Dhofar region.

» Covers 210,201 sq.km., serving over 1.41 million customers.

: HSSE: As of June 2026, no fatalities, LTIs or first-aid cases were recorded,

* marking 313 days without an LTI. Continued focus remains on strengthening :

. safety practices, governance and workforce engagement.

: Capital expenditure: OMR 51.8 Mn (YTD June 2026), OMR 144.1Mn (USD

: 374.3Mn) in 2025, primarily directed toward new customer connections,

© network security enhancements, safety improvements, and the integration of

. smart technologies.

: Advanced Metering Infrastructure (AMI): AMI deployment. rate saw a :
46.17%
: in 2023, to 75.48% in 2024, 78.7% in 2025 and reaching 80% as of June

. significant  boost, rising from 26% in 2022 to

: 2026.

. System losses increased to 8.74% in 2025 from 7.95% in 2024, primarily :
. due to a one-off adjustment relating to the reversal of cumulative estimated :
* RUD. Excluding the exception, the adjusted system loss for 2025 would have :
. been 8.02%, indicating relatively stable underlying operational performance. :
: YTD June 2026 losses at 8.54% broadly in line with 8.51% recorded for the :

: corresponding period in 2025.

. Meter reading performance improved by 0.70% in 2025 to 96.90% as a :
: result of the implementation of smart initiatives with further marginal :

: progress recorded at 96.7% as of June 2026.

. Network operational reliability performance strengthened significantly in :
: 2025, with SAIDI improving from 225.2 to 169.6 minutes and SAIFI from :
: 2.24 to 1.99 interruptions per customer. On a 12-month rolling basis to June :

] 2026, SAIDI and SAIFI stood at 178 minutes and 2.18 interruptions,

. respectively, representing a slight moderation from 2025 levels while :

: sustaining the overall improvement achieved since 2024.

Regulated Units Distributed (GWh)

CAGR 4. 8%

32 453
31,230
28,172 29,974

I I I I 15,388 15,539

2022 2023 2024 2025 2025 1H 2026 1H

Distribution Network

3 Category Description 2025
Substations 687
Primary Transformers 1,444
PSS Installed Capacity (MVA) 21,312
A Substations 48,985
- Distribution
Transformers 53,549
33kV Circuit Length 15,666
Circuits Data 11kV Circuit Length 34,169
. (km) LV Circuit Length 53,744
Total 103,579

Customers served

CAGR 3. 5%

1,258,567 1,303,872 1 350,792 1 393 552 1,370,428 142,73

2022 2023 2024 2025  20251H 2026 1H

System Performance — System Loss %

1

APSR Target*

8.68% 8.23% 7.95% 8.74% 8.51% 8.54%

— e

H‘.;

2022 2023 2024 2025
*APSR target upper deadband.

2025 1H 2026 1H

o
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NEDC maintains a balanced and conservative capital structure
Assets! (OMR millions) Equity! (OMR millions) Liabilities! (OMR millions)

Distribution Business (Continuing) Distribution Business (Continuing) Distribution Business (Continuing)

I I I 145y 1515 1523 1,558 1,544

515y 2236 2,263 2278 2,291

1,019 1,109
I ’

D

2021 2022 2023 2024 2025 2025 1H 2026 1H 2021 2022 2023 2024 2025 2025 1H 2026 1H 2021 2022 2023 2024 2025 2025 1H 2026 1H
Revenue? (OMR millions) Operating Profit? (OMR millions) Profit2 (OMR millions)
Distribution Business (Continuing) Distribution Business (Continuing) Distribution Business (Continuing)
370 378 25 22
102
307 308 20 16
87 14
233 15 o 11
54 10 6
1
- = s e« N =
I I I I I I (5) 2021 2022 2024 2025 2025 1H2026 1H
(10)

2021 2022 2023 2024 2025 2025 1H 2026 1H 2021 2022 2023 2024 2025 2025 1H 2026 1H (15) (14)

Note (1): NEDC asset, liability, and equity figures for 2021 and 2022 include both the supply and distribution businesses of the standalone NEDC prior to the restructuring, whereas the figures for subsequent years reflect only the distribution business following the restructuring.
Accordingly, the financial information for the years prior to 2023 is not directly comparable.

Note (2): NEDC revenue and profit figures for 2021 and 2022 include both the supply and distribution businesses of the standalone NEDC prior to the restructuring. In 2023, the reported revenue, operating profit, and net profit reflect five months of standalone distribution business
and seven months of consolidated distribution business results. For 2024, 2025 and 2026, the revenue, operating profit, and profit figures pertain solely to the distribution business. As a result, the financial for the periods prior to 2024 is not directly comparable.

Note (3): The losses in 2023 are attributed to deferred tax liability due to accelerated tax depreciation, provision for a legal claim amounting to OMR 6.7 million, voluntary retirement scheme provision OMR 2.3 million, a loss of OMR 2.3 million resulting from derecognition of
receivables from government sponsored projects, and impairment loss provision on an intangible asset OMR 4.2 million. Profit decreased by OMR 6 million (27.1%) in 2025 compared to 2024, primarily due to the impact of one-off adjustments relating to the system loss penalty
provision, together with higher depreciation charges associated with ongoing asset additions and increased finance costs arising from new debt facilities partly off set by lower tax charges during the year. 2026 profitability reflects the transition to the new PCR period, including the
impact of the revised WACC and step-up revenue profiling, under which revenue is weighted towards the later years of the regulatory cycle, 2026 results also reflect a one-off legal provision OMR 1.4 million, which is not expected to have a recurring impact on the underlying cost bast
Note (4): 1H 2026 and 1H 2025 financial information presented is based on unaudited accounts



Key Financial Highlights (Cont’d)

Strong EBITDA generation, sustained infrastructure investment, and an improving leverage profile, with interest

coverage remaining broadly stable.
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Adjusted EBITDA

63.10% 61.23% 62.31% 59 839,

22.26%

2021 2022 2023 2024 2025 2025 1H 2026 1H

mmmmm Adjusted EBITDA (OMR millions) — e=@=== Adjusted EBITDA Margin (%)

Net Debt

681 677 /23

5.37 5.62 5.41 5.71

952
561 575

2021 2022 2023 2024 2025 2025 1H 2026 1H

s Net Debt ==@==Net Debt to Adjusted EBITDA Ratio (x)

Capex

49.29% 46.719%

41.28%

39.21%

33.46%
24.49%
16.79%

151 144

2021 2022 2023 2024 2025 2025 1H 2026 1H

mmmmm Capex (OMR millions) =@ Capex as a % of Revenue

Regulated Asset Base

5.21% 4.78% 5.14% o 4.64%
2.95% 4.27% o

1,933 |§ 1,989 | 2,029 @ 2,004 @ 2,033
o

2021 2022 2023 2024 2025 2025 1H 2026 1H

3.99%

mmmmm Regulatory Asset Base ~ e=@===Return on RAB (%)

Interest Coverage Ratio (%)

1.69 1.69 161
1.44 1.50 1.40

2021 2022 2023 2024 2025 2025 1H 2026 1H

Debt / Adj. Equity Ratio (x)

2.32 2.38

2021 2022 2023 2024 2025 2025 1H 2026 1H

Note (1): NEDC's Adjusted EBITDA, EBITDA margin, CapEx, CapEx as a percentage of revenue, RAB, Return on RAB, Net Debt, Interest Coverage, and Debt-to-Equity Ratio for the years 2021 and 2022 include both the supply and distribution businesses. In 2023, the figures
for Adjusted EBITDA, EBITDA margin, CapEx, CapEx as a percentage of revenue, RAB, Return on RAB, and Interest Coverage reflect five months of standalone distribution business performance and seven months of consolidated distribution business results. For 2024 and
2025, all metrics—including Adjusted EBITDA, EBITDA margin, CapEx, CapEx as a percentage of revenue, RAB, Return on RAB, Net Debt, Interest Coverage, and the Debt-to-Equity Ratio—pertain solely to the distribution business. As a result, the financial for the periods

prior to 2024 is not directly comparable.

Note (2): Net debt to Adjusted EBITDA ratio for 1 Half of 2025 and 1 Half of 2025 incorporates LTM (2H 2024 + 1H 2025) and 2026 (2H 2025 + 1H 2026)

Note (3): 1H 2026 and 1H 2025 financial information presented is based on unaudited accounts
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(Amounts in =& '000) 2021 [ 2022 | 2023 | 2024 | 2025 | 20261H

Assets

Non-current assets

Property, plant and equipment 889,452 940,619 2,065,844 2,124,543 2,163,939 2,165,463
Right-of-use assets 4,925 4,583 15,108 15,193 16,928 15,711
Intangible assets 433 233 2,700 1,090 1,689 1,507
Long term deposit - - 515 500 500 500
Derivative financial instruments - 2,877 4,796 2,739 675 1,835
Total non-current assets 894,810 948,312 2,088,963 2,144,065 2,183,731 2,185,016
Current assets

Store and spares 1,144 1,174 11,421 3,903 4,065 4,452
Trade and other receivables and 109,790 125,003 47,492 43,544 61,592 68,485
prepayment

Government subsidy receivable 4,940 30,754 - - - -
Short term deposit 515 515 - - - -
Cash and cash equivalents 7,882 3,327 3,735 44,184 13,826 33,543
Total current assets 124,271 160,773 62,648 91,631 79,483 106,480
Total assets 1,019,081 1,109,085 2,151,611 2,235,696 2,263,214 2,291,496
Liabilities

Non-current liabilities

Derivative financial instruments 2,273 - - - - -
Term loans 113,735 94,998 228,630 169,454 250,597 285,815
Long term borrowings — sukuks 191,838 191,952 192,064 669,322 670,263 670,733
Deferred revenue 62,007 63,425 222,835 215,489 215,579 212,995
Lease liabilities 4,905 4,453 15,416 15,868 17,099 16,078
Employees’ end of service benefits 847 757 2,537 1,935 1,834 1,872
Shareholder loans 84,625 84,625 - - - -
Deferred tax liability 51,172 56,965 80,016 99,670 113,026 119,022
Total non-current liabilities 511,402 497,175 741,498 1,171,738 1,268,398 1,306,515
Current liabilities

Trade and other payables 88,908 161,212 170,852 107,991 112,724 107,552
Short term borrowings 151,675 179,750 451,069 164,463 71,485 71,500
Bank overdrafts 452 1,878 8,612 - - 5,615
Term loans 18,718 18,737 56,602 55,381 57,309 40,035
Deferred revenue 3,203 3,377 21,663 14,434 11,294 11,417
Lease liabilities 774 774 1,243 1,129 1,552 1,552
Total current liabilities 263,730 365,728 710,041 343,398 254,364 237,671
TOTAL LIABILITIES 775,132 862,903 1,451,539 1,515,136 1,522,762 1,544,186
Equity

Total Equity 243,949 246,182 700,072 720,560 740,452 747,310

TOTAL EQUITY & LIABILITIES 1,019,081 1,109,085 2,151,611 2,235,696 2,263,214 2,291,496
Note: 1H 2026 financial information presented is based on unaudited accounts @
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ELECTRICITY DISTRIBUTION

\(Amountsin & 000) | 2021 | 2022 | 2023 [ 2024 | 2025 |20251H[2026 1H|
Continuing Operations

Revenue 369,934 377,505 233,131 307,359 308,484 152,809 154,693
Operating costs (299,213) (305,985) (120,090) (156,639) (165,100) (79,207) (84,376)
Gross profit 70,721 71,520 113,041 150,720 143,384 73,602 70,317
General and administrative expenses (28,341) (30,216) (52,483) (58,610) (58,230) (28,069) (30,331)
Loss on derecognition of receivables from Government sponsored projects - - (2,279) - - - -
Impairment if intangible asset - - (4,158) (448) (6,957) - -
Write-off of CWIP - - - - (2,951) - -
Reversal / (allowance) for expected credit losses (169) (459) (1,551) (1,096) 1,067 4 64
Other income 2,454 2,479 1,731 8,811 11,534 1,212 1,221
Operating profit 44,665 43,324 54,301 99,377 87,847 46,741 41,271
Finance income 70 90 58 297 874 364 213
Finance costs (26,469) (30,036) (45,304) (57,472) (58,840) (29,294) (29,790)
Profit before tax from continuing operations 18,266 13,378 9,055 42,202 29,881 17,811 11,694
Tax expense (4,716)  (5,023) (22,765) (19,966) (13,667) (6,946) (5,822)
Profit for the year from continuing operations 13,550 8,355 (13,710) 22,236 16,214 10,865 5,872
Profit / (loss) after tax for the period from discontinued operations - - 2,317 - - - -
PROFIT FOR THE YEAR/PERIOD 13,550 8,355 (11,393) 22,236 16,214 10,865 5,872
Items that may be classified to profit or loss in subsequent period.

Net movement in fair value of cash flow hedge 3,194 5,150 (2,401) (2,057) (2,064) (1,153) 1,160
Tax effect (479) (772) 360 309 310 173 (174)
Other comprehensive income / (expense) for the year/period 2,715 4,378 (2,041) (1,748) (1,754) (980) 986
Total profit and comprehensive income for the year/period 16,265 12,733 (13,434) 20,488 14,460 9,885 6,858

Note: 1H 2026 and 1H 2025 financial information presented is based on unaudited accounts



Summary Cashflow
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\(Amountsin &000) | 2021 | 2022 [ 2023 | 2024 [ 2025 |20251H/2026 1H
Net cash from operating activities 36,429 117,656 114,708 136,738 181,788 64,669 77,752
Net cash used in investing activities (62,250) (92,099) (91,316) (150,940) (143,096) (62,709) (51,551)
Net cash from financing activities 35,667 (31,538) (29,718) 63,263 (69,050) (16,991) (12,099)
Net change in cash and cash equivalents 9,846 (5981) (6,326) 49,061 (30,358) (15,031) 14,102
Cash and cash equivalents at the beginning of the year (2,416) 7,430 1,449 (4,877) 44,184 44,184 13,826
Cash and cash equivalents at the end of the year 7,430 1,449 (4,877) 44,184 13,826 29,153 27,928

Note: 1H 2026 and 1H 2025 financial information presented is based on unaudited accounts



Debt position & Funding Mix
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ELECTRICITY DISTRIBUTION

Debt Composition OMR million

1,085 1,075 1,096
956
674 674 674
451
287 31 32
193 “ M
72 72

17 9 17 19 _ 18 &

2023 2024 2025 2026 1H

B Term Loans (Bank Facilities) Il Sukuk / Bonds

Financing Activities Highlights:

Short-Term Borrowings [ Lease Liabilities [ Bank Overdrafts

Diversified Funding mix

100.0% 100.0% 100.0% 100.0%
62.1% 62.7% 61.5%
47.2%
30.0% 29.9
1% 21.2
2%
1.7% 1.6% 5% o
_0.9% _ 0.0% 1.6%0.5%
2023 2024 2026 IH

Total Debt

« Strategic transition from short-term borrowings toward long-term funding instruments, improving debt maturity profile and reducing refinancing risk.

« Short-term borrowings reduced significantly from OMR 451.2 million in 2023 to OMR 71.5 million in 2026 following successful refinancing initiatives.

 Balanced and diversified debt mix comprising bank facilities, Sukuk/Bonds, and limited working capital facilities, enhancing financial flexibility.

 Financing strategy focus on longer tenors, diversified lender participation, and improved liquidity management to strengthen debt sustainability and reduce

refinancing concentration risk.



Overview of Maximum Allowed Distribution Revenue
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Components of MADR

Build-up of Maximum Allowed Distribution Revenue (MADR)

RAB Return on RAB

WACC

Opex

Depreciation

Pass through costs

Incentives/ Penalties/
Adjustments

Distribution Business Revenue

Transmission Connection Charge
+ License fee + Omanization cost
+ Usufruct charges
+ Energy cost (Network loss
equivalent)

Reward/Penalty under losses
incentive mechanism/Customer
satisfaction/Call Centre /Network
performance

+

Adjustment for under/over
recovery

Maximum Allowed
Distribution Revenue
(MADR)

=
=]

MADR realization

Notes

Payment from Nama
Electricity Supply
Company & Related
Power Revenue
(Installation &
Connection Charges
from Customers

Maximum Allowed Distribution Revenue

MADRt = Ct + DBt + CPLt + FMt + Omt + AMRt + UCt + LFt
+ CSt+ NPIt + NSFt+ CCt + LOSSt + WPRAt- KDt

Ct means amounts due in respect of charges for the
Connection to a Distribution System or Transmission
System in Relevant Year t. (Passthrough cost)

DBt means the Distribution Business Revenue in
Relevant Year t;

CPLt means cost of purchasing network losses in
Relevant Year t. (Passthrough cost)

FMt means the amount determined by the Authority for
the recovery in Relevant Year t of expenditure arising
from force majeure events.

OMt means the amount of expenditure allowed for the
Omanisation initiative in the Relevant Year t.
(Passthrough cost)

AMRt means the amount approved for recovery by the
Authority in Relevant Year t for the allowed expenditure
related to Automated Meter Reading.

UCt means Usufruct Charges approved in relevant Year t.
(Passthrough cost)

LFt means the Distribution Business share of the License
fee payable in Relevant Year t. (Passthrough cost)

CSt means the Customer Satisfaction Incentive
mechanism in Relevant Year t.

NPIt means the Network Performance Incentive
mechanism in relevant Year t.

NSFt means the penalty calculated under the Network
Security Factor incentive (only reporting from 2026).

CCt means incentive mechanism for Call Centre Incentive
in Relevant Year t.

LOSSt means the reward or penalty calculated under the
losses incentive mechanism;

WPRALt, means within-period revenue adjustment to
address capital expenditure outturns that cannot be fully
verified due to insufficient supporting evidence; and

KDt is an adjustment to MADR for under- or over-
recovery in the previous year

(23]



Abbreviations
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AER/APSR
AMR
ARDR
DPC

EHC/ Nama/Nama holding
DISC
MADR
MZEC

MIS

NEDC
NESC

OIA

PCR

RAB

RUD

SAIDI
SAIFI

SHL

SOCI

Authority Electricity Regulatory / Authority for Public Service Regulation
Automated Meter Reading

Actual Regulated Distribution Revenue
Dhofar Power Company

Electricity Holding Company

Dhofar Integrated Services Company
Maximum Allowed Distribution Revenue
Mazoon Electricity Company

Main Interconnected System

Nama Electricity Distribution Company

Nama Electricity Supply Company

Oman Investment Authority

Price Control Regime

Regulated Asset Base

Regulated Units Distributed

System Average Interruption Duration Index
System Average Interruption Frequency Index
Shareholder Loan

Statement of Comprehensive Income
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