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MUSCAT GAS

Date: 28 June 2026
Disclose regarding Acquisition Offer

Muscat Gases Company SAOC (“the
Company”) wishes to disclose to its
esteemed shareholders the acquisition
offer submitted by Blue Glow Company,

attaching the relevant documents.

Further information in respect of the

above will be duly disclosed on the MSX in
accordance with the requirements of

applicable laws and regulations.

For Muscat Gases SAOG

Muscat Gases Company SAOG PO Box 11, Rusayl, PC 124

Muscat, Sultanate of Oman C.R. 1164988
Tax Card No - 8132846

VATIN - OM1100020633

+968 22526900
www.muscatgas.com
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MUSCAT GAS

MUSCAT GASES COMPANY SAOG
BOARD REPORT
Date: 24 June 2026

Further to the mandatory takeover offer submitted by Al Wahaj Alazrak for Manufacturing
LLC {Blue Gas) in relation to the acquisition of up to 100% of the issued share capital of
Muscat Gases Company SAOG and following the circulation of the Offer Document and
supporting documents to the Board of Directors by circular resolution dated 23 June 2026,
the Board hereby notes the following:

The mandatory offer has been made pursuant to the applicable Takeover and Acquisition
Regulations following Blue Gas's acquisition of approximately 41.84% of the issued share
capital of the Company.

The Offer Price is OMR 0.151 per share payable in cash in accordance with the terms and
conditions set cut in the Offer Document approved by the Financial Services Authority.

The Board has received and reviewed the independent Fairness Opinion issued by Vision
Capital Co. SAQOC in relation to the Offer Price. Based on the information reviewed and
analyses performed, Vision Capital has concluded that the Offer Price is fair, from a financial
point of view, to the shareholders of the Company.

The Fairness Opinion is limited solely to the financial fairness of the Offer Price and does not
constitute a recommendation to any shareholder as to whether to accept or reject the Offer.

The decision whether to accept or reject the Offer remains solely with each individual
shareholder after considering the Offer Document, the Fairness Opinion and obtaining such
independent advice as the shareholder may consider appropriate.

The Board further confirms that, as on the date of this report, there are no securities
convertible into voting shares issued by the Company.

Based on the foregoing, the Board of Directors, by way of circular resolution dated 23 June
2026, resolved as follows:

= To note the Takeover Offer Document submitted by Al Wahaj Alazrak for Manufacturing LLC
(Blue Gas).

» To note the independent Fairness Opinion issued by Vision Capital Co. SAOC.

= To authorize Management and the Board Secretary to undertake all regulatory, disclosure,
administrative and procedural actions required in connection with the Offer and to ensure
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compliance with the applicable requirements of the Financial Services Authority, Muscat
Stock Exchange and Muscat Clearing & Depository.

» To reserve all rights of the Company and the Board of Directors in relation to any future
matters arising from or connected with the Offer.

For and on behalf of the Board of Directors

Muscat Gases Company S.A.O.-G

Mr. Abdullah Saud M. Al Romaih - Chairman

Chairman of the Beard
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OFFER DOCUMENT

ONLY FOR SHAREHOLDERS OF MUSCAT
GASES COMPANY SAOG

Acquisition of:

Consideration:

THIS OFFER DOCUMENT CONTAINS INFORMATION
RELATING TO AN OFFER TO ALL OF THE OTHER
SHAREHOLDERS (TOGETHER THE "MUSCAT
GASES SHAREHOLDERS" AND EACH A "MUSCAT
GASES SHAREHOLDER") OF MUSCAT GASES
COMPANY S.A.0.G ("MGC") BY AL WAHAJ ALAZRAK
FOR MANUFACTURING LLC (THE "OFFEROR" OR
"BLUE GAS") TO ACQUIRE UP TO 100 PER CENT OF
THE ISSUED SHARE CAPITAL OF MUSCAT GASES
COMPANY S.A.0.G PURUSANT TO THE TAKEOVER
AND ACQUISITION REGULATION (E/2/2019)

OFFER UNDER THE TAKEOVER AND ACQUISITION
REGULATION

RELATING TO AL WAHAJ ALAZRAK FOR
MANUFACTURING LLC’s ("BLUE GAS") PROPOSED
ACQUISITION OF UP TO 100 PERCENT OF THE
ISSUED SHARE CAPITAL OF MUSCAT GASES
COMPANY SAOG

Up to 100% issued & paid-up shares of Muscat Gases
Company SAOG

Offer Price, as per the terms of this Offer Document
dated 01 June 2026

Offer opens: 14 June 2026
Offer closes: 05 July 2026
OFFEROR OFFEREE OFFER MANAGER LEGAL ADVISOR
. jLE béuo -
\ Blue Gas & MUSCAT GAS ! T
Al Wahaj AlAzrak For Muscat Gases United Securities Al Busaidy Mansoor
Manufacturing LLC Company SAOG LLC Jamal & Co.

This Offer Document has been prepared in accordance with the applicable guidelines stipulated by the
FSA. This is an unofficial English version of the original Offer Document prepared in Arabic and
approved by the FSA by this letter reference no. (17130/4/20260v31) dated 01/06/2026. Consent of
this Offer Document by the FSA shall not be taken to suggest that the FSA recommends the Offer. In
the event of any conflict between English and Arabic versions of the Offer Document, the Arabic
version will prevail. The FSA assumes neither responsibility for the accuracy and adequacy of the
statements and information contacinted in this Offer Document,nor shall it have any liability for any

damage or loss resulting from the reliance upon, or use of, any part of the same by any person.
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1. IMPORTANT NOTICE TO MUSCAT GASES SHAREHOLDERS

This Offer Document includes all material information and data deemed appropriate by Blue Gas
and, to Blue Gas’s knowledge, does not contain any misleading information or omit any material
information that would have a positive or negative impact on the decision to be taken by Muscat
Gases Shareholders as to whether or not they should accept the Offer.

The Directors of Blue Gas are jointly and severally responsible for the integrity and adequacy of the
information contained in and confirm that to their knowledge appropriate due diligence has been
conducted in the preparation of this Offer Document and further confirm that no material information
has been omitted, the omission of which would render this Offer Document misleading.

All Muscat Gases Shareholders should carefully examine and review this Offer Document in order
to decide whether they would like to accept the Offer, by taking into consideration all the information
contained in this Offer Document in its proper context. Muscat Gases Shareholders should not
consider this Offer Document as a recommendation by Blue Gas, the Blue Gas Directors, the Offer
Manager or the Legal Advisor to accept the Offer. Every Muscat Gases Shareholder shall bear the
responsibility of obtaining independent professional advice on whether to accept the Offer and
should conduct an appropriate independent evaluation of the information and assumptions
contained herein.

No person has been authorized to make any statements or provide information in relation to Blue
Gas or the Offer other than the persons whose names are indicated in this Offer Document to do
so. Where any person makes any statement or provides information it should not be taken as
authorized by Blue Gas, the Blue Gas Directors, the Offer Manager or the Legal Advisor and no
reliance should be placed on any such statement by any person.

Statements contained in this Offer Document are made as at the date of this Offer Document unless
some other time is specified in relation to them and the publication of this Offer Document (or any
action taken pursuant to it) must not be interpreted as giving rise to any implication that there has
been no change in the facts or affairs of Blue Gas since such date. Nothing contained in this Offer
Document is intended to be, or shall be deemed to be, a forecast, projection or estimate of the
current or future financial performance of Muscat Gases.



2. PRESENTATION OF FINANCIAL, SECTOR AND MARKET DATA

Financial Data: The Offer Manager has not independently verified any of the financial/other data
prepared by Blue Gas.

In this Offer Document, any discrepancy between the total and the sum of the relevant amounts
listed is due to rounding.

Currency of Presentation: All references to “OMR” and “RO” are to Omani Rial, the official currency
of Oman. The Omani Rial is pegged to the U.S. Dollar and pegged exchange rate is OMR 1=US
Dollar 2.6008. OMR 1 is composed of 1,000 Baizas.

Summary or Extracts of Documents: Any summaries of documents or extracts of documents
contained in the Offer Document should not be relied upon as being comprehensive statements in
respect of such documents.

Market Data: Market data in this Offer Document has been obtained from third parties or from public
sources such as websites and publications. Neither Blue Gas, the Blue Gas Directors, the Offer
Manager nor the Legal Advisor have independently verified any of the data from third party sources
referred to in this Offer Document or ascertained the underlying assumptions relied upon by such
sources. In addition, the Offer Manager or the Legal Advisor have not independently verified any of
the data or other sources referred to in this document. Therefore, the market data's accuracy and
completeness are not guaranteed, and its reliability cannot be assured. The extent to which the
market data used in this Offer Document is meaningful depends on the reader's familiarity with and
understanding of the methodologies used in compiling such data.



3. ADDITIONAL POINTS TO BE NOTED

Scope of Information: The information contained in the Offer Document is being provided in
compliance with the provisions of Applicable Law and is intended to provide the Muscat Gases
Shareholders with information relating to the Offer. However, this Offer Document does not
necessarily contain all the information that a Muscat Gases Shareholder may consider material. The
content of this Offer Document is not to be constructed as legal, business or tax advice. Each Muscat
Gases Shareholder should consult its own lawyer, financial adviser or tax adviser for legal, financial
or tax advice in relation to the acceptance of the Offer.

Due Diligence: Prior to making any decision as to whether to accept the Offer, the Muscat Gases
Shareholders should read this Offer Document in its entirety. In making a decision, the Muscat
Gases Shareholders must rely upon their own examination of the terms of this Offer Document and
the risks involved in accepting the Offer.

Restrictions of Distribution of this Offer Document: The distribution of this Offer Document is
restricted to the Muscat Gases Shareholders. Blue Gas, the Blue Gas Directors, the Offer Manager,
and the Legal Advisor require persons into whose possession this Offer Document comes to inform
themselves of, and observe, all such restrictions set out in this Offer Document. None of Blue Gas,
the Blue Gas Directors, the Offer Manager, or Legal Advisor accept any legal responsibility for any
violation of any such restrictions on the Offer by any person, whether or not a Muscat Gases
Shareholder.

Restrictions on use of Information Contained in this Offer Document: The information
contained in this Offer Document may not be published, duplicated, copied, or disclosed in whole or
in part or otherwise used for any purpose other than in connection with the Offer, without the prior
written approval of Blue Gas and the Offer Manager.

Disclaimer of Implied Warranties: Except as required under Applicable Law, no representation or
warranty, express or implied, is given by Blue Gas, the Offer Manager, or the Legal Advisor, or any
of their respective directors, managers, accountants, lawyers, employees or any other person as to
the completeness of the contents of this Offer Document; or of the projections included within; or of
any other document or information supplied at any time in connection with, the Offer; or that any
such document has remained unchanged after the issue thereof.



4. DEFINITIONS AND ACRONYMS

Acceptance Form

The acceptance form to be used by Muscat Gases Shareholders to
submit their acceptance of the Offer pursuant to the terms of the Offer
Document. The acceptance form will be sent to each Muscat Gases
Shareholder through email based on MCD data and be available on
Blue Gas, United Securities and MGC websites

Applicable Law

The laws and regulations in Oman in force on the date of this Offer
Document

Blue Gas Board

The board of directors of Blue Gas, and "Blue Gas Directors" shall
be constructed accordingly

FSA

The Financial Services Authority of Oman

Encumbrance

Any interest or equity of any person (including any right to acquire
option or right of pre-emption) or any mortgage, charge, pledge, lien,
assignment, hypothecation, security interest, title retention or any
other security agreement or arrangement. In the context of the offer
Muscat Gases shares pledged by a Muscat Gases shareholder with
any financial institution or blocked due to restriction or court order
from any court or related authority

GCC

The Gulf Cooperation Council, which is composed of Oman, United
Arab Emirates, Saudi Arabica, Qatar, Bahrain and Kuwait

Government

The Government of Oman

Issued Capital

The total issued share capital of Muscat Gases from time to time

Legal Advisor

Al Busaidy Mansoor Jamal & Co.

MCD

The Muscat Clearing and Depository SAOC

MSX

The Muscat Stock Exchange

MGC or Muscat Gases

Muscat Gases Company SAOG

MGC Board

The board of directors of Muscat Gases, and "Muscat Gases
Directors" shall be constructed accordingly

MGC Shareholders

The shareholders of Muscat Gases Company SAOG

MGC Share

A share in the capital of Muscat Gases, and "MGC Shares" shall be
construed accordingly

Offer

The offer from Blue Gas to the Muscat Gases Shareholders pursuant
to the terms of this Offer Document

Offer closing date

The closing date of the Offer, which is described in the Chapter
"Summary of the Offer" of this Offer Document

Offer completion

The completion of the Offer which shall occur on the date the Offer
price is paid to the selling MGC shareholders post completion of the
Offer period

Offer completion date

The date on which the Offer Completion occurs

Offer Document

This document containing the Offer and the Acceptance Form

Offer Manager

United Securities LLC




Offeror or Blue Gas

Al Wahaj Alazrak for Manufacturing LLC

Offeree or MGC

Muscat Gases Company SAOG

Offer Opening date

The opening date of the Offer, which is described in the Chapter "
Summary of the Offer" of this Offer Document

The period between the Offer Opening Date and the Offer Closing

Offer period Date inclusive of both days during which a Muscat Gases
Shareholder can submit an Acceptance Form

Oman The Sultanate of Oman

OMR Omani Rial, the lawful currency of Oman

Record Date

The record date of the Offer, which is described in the Chapter
"Summary of the Offer" of this Offer Document

Takeover Regulation

The Omani Takeover and Acquisition Regulation (E/2/2019)




5. INDICATIVE OFFER TIMELINE

S.No | Description Indicative dates
1 Public Announcement 26 March 2026
2 Offer Document sent out to MGC Board and MGC Shareholders 01 June 2026
3 The Offer Period opens 14 June 2026
4 The Offer Period closes 05 July 2026
5 Blue Gas to pay the Offer Price 15 July 2026

Note: The above timeline is indicative only and may be subject to change, following review, input,
and approval from the competent authorities




6. SUMMARY OF THE OFFER

6.1 OFFER DETAILS

Offeror or Blue Gas

Al Wahaj Alazrak for Manufacturing LLC (Blue Gas), is a Saudi Arabian
development and investment company with a strategy focused on Gas
infrastructure. Blue Gas invests in developing Liquified Petroleum Gas or
Natural Gas storage, filling, and distribution in the GCC region. The
company focuses on creating added value employment opportunities and
increasing the role of the private sector. The Offer is only being made by
the Offeror and there are no persons acting in concert with the Offeror
making the offer.

Offeree or MGC

Muscat Gases SAOG, is a public joint stock company, registered under
Commercial Registration No: 1164988, and is licensed to carry out the
activity of gas production and distribution among others, with registered
office at P.O Box 11, Postal Code 124, Road No 2, Rusayl Industrial
Estate, Sultanate of Oman.

Offer

The offer by the Offeror to all the other Muscat Gases Shareholders to
acquire up to 100 percent of the issued share capital of MGC (“Issued
Capital”) being 30,000,000 fully paid up MGC shares as on 25 March
2026.

Offer Price

A cash only offer of OMR 0.151 per MGC share is the offer price which is
the price that Blue Gas paid for the 41.84% of the Issued Capital that it
acquired on 25 March 2026 from Takamul Investment Company LLC and
Oman Oil Marketing Company SAOG. The Offer Price of OMR 0.151 per
MGC share represents a: (1) 20% premium versus the Volume Weighted
Average Price (“VWAP”) since 1 January 2026; (2) 20% premium versus
the last three months' VWAP; and (3) 20% premium versus the closing
price of 24 March 2026.

Offer Dates

Offer Opens: 14 June 2026 ("Offer Opening Date")
Offer Closes: 05 July 2026 ("Offer Closing Date")

Record Date (for purpose
of the Offer)

11 June 2026.

Offer notice

Offer notice published by Muscat Gases via a disclosure made on MSX
website dated 30 March 2026. Copy of the notice is available on Blue Gas
website

Suspension of Trading

Blue Gas does not intend to apply for suspension of trading in MGC
shares.

Offer Acceptance

In the event that MGC shareholders accept the Offer for an aggregate
less than or equal t0100% of the Issued Capital in accordance with the
terms of the Offer Document (together the "Selling MGC shareholders"

Qualification and each a "Selling MGC shareholder"), Blue Gas shall be satisfied with
those acceptances and shall not withdraw its offer.
Only an MGC shareholder whose MGC shares are not subject to an
Encumbrances

Encumbrance may accept the Offer.




Compulsory Acquisition

As provided in the Takeover Regulation, if the other MGC Shareholders
holding 90 percent or more of the remaining shares in MGC other than
those already held by Blue Gas accept the Offer, Blue Gas shall exercise
the "compulsory acquisition" provisions of Articles 62 to 65 (inclusive) of
the Takeover Regulation, subject to regulatory approvals.

Cash consideration for
compulsory acquired
shares

As per Article 65 of the Takeover Regulation, Blue Gas will pay the
shareholders of the Compulsory Acquired Shares the Offer Price as stated
in the Offer Document.

Offer Completion

The completion of the Offer which shall occur on the date the Offer Price
is paid to the Selling MGC Shareholders post completion of the Offer
Period.

Offer Completion Date

The date on which the Offer Completion occurs

Offer Rationale

Blue Gas makes this offer to comply with the requirements of the
Takeover Regulation after it acquired 41.84% of ownership of MGC.

Offer Manager

United Securities LLC

P.O. Box 2566, PC112,
Ruwi, Sultanate of Oman
Ph: 24763300

Email: ayman@usoman.com

6.2 OFFEROR’S INTENTIONS

Continuation of the
business of the Offeree

Blue Gas will contribute to the development of operations at MGC, strive to
increase its efficiency in operations, and enhance its competitiveness locally
and regionally, in addition to enhancing the positive image of the Omani
industrial sector in general.

Liquidation of the
Offeree

The Offeror has no intention of liquidating the company over the 12 months
following the closing of the takeover offer.

Disposal of assets or
redistribution of fixed
assets

The Offeror has no intention of extensive disposal or redistribution of the fixed
assets of the offeree other than what is necessary for operational turnaround
and efficiency improvements of the offeree.

Other structural
changes

The Offeror does not intend to implement any material changes to the
structure of MGC other than that is necessary for improvement in operational
efficiency, competitive enhancements, and improving the positive image of the
Omani industrial sector in general.

Continued employment
of employees

The Offeror does not intend to make any material changes to the continued
employment of the employees of MGC and its subsidiaries during the twelve
(12) months following the closing of the Offer.

Public shareholding
requirement

The Offeror has no intention of making any amendments to the listing status
of the Offeree. The offeror would strive to maintain the company listed in MSX
and maintain minimum of 25% public shareholding in the company.

Maintaining listing
status

The offeror intends to comply with the public shareholding requirement of not
less than 25% of the issued and paid up share capital of the Offeree. In case
the Offer is accepted by other shareholders in such a manner that the
cumulative ownership of the Offeror exceeds 75% of the Offeree’s paid up
capital, the Offeror intends to make a follow on secondary public offering of
the shares in excess of 75% ownership within 3 months from the closing date
of the takeover offer in case of any shortfall, and the Authority may extend this
period.
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6.3 OTHER DETAILS

Details of purchases
of voting shares and
convertible securities

During the six (6) months preceding the commencement of the Offer Period,
the Offeror carried out the following transactions in voting shares of Muscat

Gases Company SAOG:

Date No. of Shares |Price (OMR) |Value (OMR)
25-03-2026 ||9,799,000 0.151 1,479,649
25-03-2026 ||2,753,153 0.151 415,726

Accordingly, the Offeror acquired a total of 12,552,153 shares at a price of
OMR 0.151 per share.

With respect to convertible securities, the Offeror has not carried out any
transactions during the six (6) months preceding the commencement of the
Offer Period.

Shares in MGC
already held by Blue
Gas

As of the date of the Public Announcement, Blue Gas has acquired and owns
12,552,153 shares of MGC, which constitutes 41.840% of the Issued Capital.

Other Information

1. MGC does not have any outstanding convertible securities.
2. As of the date of this Public Announcement, the ownership of MGC’s
Issued Capital by the Offeror and its related parties, is as follows:

a) The Offeror: Holds 12,552,153 shares, representing 41.84% of the
issued share capital.

b) Members of the board of directors of the Offeror: Nil.

c) Principal shareholders of the Offeror: Nil.

d) Persons acting in concert with the Offeror: Nil.

e) Persons who have irrevocably committed to accept the Offer: Nil.

f) The authorized managers of Blue Gas: Nil

g) The ultimate shareholders of Blue Gas: Nil

The parties under items (a, b, c, d, e, f and g) above have not dealt in the
shares of MGC during the period commencing six months prior to the
beginning of the Offer Period and ending on the date of this Public
Announcement with the exception of Blue Gas’s acquisition of 41.84% of the
Issued Capital on 25 March 2026.




6.4 DECLARATIONS

6.4.1 Blue Gas and the Offer Manager are satisfied that:

() Blue Gas has sulfficient financial resources, and the Offer would not fail due to insufficient
financial capability of the Offeror.

(ii) Every MGC shareholder who wishes to accept the Offer will receive Offer Price in cash, as
per the terms described in the Offer Document.

(iii) Except with the consent of the FSA, settlement of the cash consideration to which any holder
is entitled under the Offer will be implemented in full in accordance with the terms of the Offer without
regard to any lien, right of set-off or counter claim to which the Offeror may otherwise claim to be
entitled as against the holder.

6.4.2 Blue Gas declares the following:

@ Other than as described in this Offer Document, there are no ongoing negotiations that exist
between Blue Gas, or its controlling shareholders and any person with respect to Blue Gas’s or
Muscat Gases shares.

(i) Other than as described in this Offer Document, there are no agreements, arrangements or
understanding that exist between Blue Gas, or any person acting in concert with Blue Gas, and any
of the MGC Directors or past directors of MGC, holders of voting shares or past holders of voting
shares of MGC having any connection with the Offer.

(i) The remuneration of the Blue Gas Directors will not be affected by Offer Completion.

For the purpose of the above, “past directors” or “past holder of voting shares” are such persons
who were during the period of six months prior to the beginning of the Offer Period, a director or
holder of voting shares, as the case may be.

6.4.3 Other information
0) Neither Blue Gas nor Muscat Gases have any outstanding convertible securities.

(i) As of the date of the Offer Document, details of the number and percentage holding of voting
MGC shares held directly or indirectly by the following persons are as set out below:

(A) Blue Gas: 12,552,153 shares, or 41.84%
(B) the authorized managers of Blue Gas: Nil

The parties under paragraphs 6.3.3 (ii) (A) and (B) above have not dealt in the voting shares in
question during the period commencing six months prior to the beginning of the Offer Period and
ending with the date of the Offer Document, with the exception of Blue Gas’s acquisition of 41.84%
on 25" March 2026.



7. OFFER RELATED PARTIES AND CONTACT PERSONS

Offeror

Al Wahaj AlAzrak For Manufacturing LLC

Contact: Sohaib Ali

2728 King Abdulaziz Road,
6431 Al Yasmine, Riyadh 13326,
Saudi Arabia

Email: sohaib@bluegasarabia.com

Offeree

Muscat Gases Company SAOG
Post Box 11, Postal Code 124
Ph: 2252 6900

Email: info@muscatgas.com

Offer Manager

United Securities LLC
Contact: Ayman Al Lawati
Ph: 2476 3300 / 2476 3337

Email: ayman@usoman.com; fay@usoman.com

Legal Advisor to the Offeror

Al Busaidy Mansoor Jamal & Co.
P. O. Box 686, Ruwi, Postal Code 112, Oman
Ph: 2482 9200

Email: mansoor.malik@amjoman.com
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Date: june 21, 2026
Ref: Lv/a5,2026

The Board of Directors
Muscat Gases Company 5A0G
Muscat, Sultanate of Oman

Subject: Falmess Opinion on the Proposed Open Offer to Acquire Muscat Gases Company SAD0G

Members of the Board of Directors,

We refer to your reguest for our oplinion as to the faimess, from a financial point of view, of the cash
consideration proposed to be offered to the shareholders of Muscat Gases Company SAQG (*MGCT or the
"Company”™) pursuant to the open offer by Al Wahaj Alazrak for Manufacturing LLC ("Blue Gas” or the
“Offerar”) o acquire up to 100% of the issued share capital of the Company {the “Offer” or the
*Transaction").

A5 sel out in the offer document dated 01 June 2026, the Offeror has proposed a cash offer price of QMR
0.151 per share of the Company [the "Offer Price”), The Offer 15 scheduled to open on 14 June 2026 and
close on 05 July 2026, subject ta the terms, conditions and procedures set out in the offer document.

The terms of the Transaction are mare fully described in the offer document and related disclosures, This
opinion is qualified in its entirety by reference to such documents,

Scope of Review

In arriving at our opinion, we have reviewed and considerad, among other matters:
1. The Offer Document dated 01 June 2026 and Share Purchase Agreement dated 23 Feb 2026;
2, The audited and latest available financial statements of the Company;

3. The Company’s historical financial performance, earnings profile, financial position and cash flow
tremds,

4, Discussions with the management of the Company regarding its business, operating environment,
budget and outlook;

5. Publicly available information relating to the industry and competitive landscape;
6. The Company's trading history and market valuation indicators; and

7. Guch other financial analysis and information as we considered relevant for the purposes of this
oprimrian,

Dur review was undertaken sobely for the purpose of expressing an opinion on the financial fairness of the
DOffer Price as at the date hereof.
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Assumptions and Reliance

In giving this opinion, we have relied upon the information provided to us by the Company, Information
cantained in the offer decument, and information avallable from public sources. We have assumed such
infarmation to be accurate and complete in all material respects.

We have not independently verified such information, nor have we conducted an audit/ legal/ financial/
technical due diligence investigation, or independent appraisal of the Company's assets or liabilities.

We have also assumed that all approvals, consents and procedures required for complation of the
Transaction will be obtained or complied with in the ordinary course and without material adverse effect,

Financial and Valuation Considerations

Dur assessment has taken into acoount the Company's historical operating performance, earnings tremds,
margin profile, financial condition, liguidity position and the business environment in which it operates.

We have alsa considerad the nature of the Company’s principal activities, including the extent to which
certain business lines may be affected by pricing framewaorks, market competition, customer demand,
supphy-side dynamics, input availability, and broader industry conditions.

In forming our view, we have placed greater weight on information and circumstances that were
reasonably observable as at the date of this opinion. We have not assigned material value to potential
upside that may arise from future initiatives, operational restructuring, new shareholder support, market
eupansion, or favarable regulatory or palicy changes, except to the extent such matters were sufficiently
evidenced and reasonably capable of assessment as at the date hereof.

Accordingly, future developments affecting the Company's performance, financial position, market
valuation or business prospects may differ from the circumstances considerad in this opinian. This apinion
is based solely on the facts, assumptions and circumstances available to us at the date hereof.

Mature and Limitations of Opinion

This opinion is hmited solely o the fairness, from a financlal point of view, of the Offer Price to the
shareholders of the Company.

This apinion does not constitule a recommendation to any shareholder as to whether to accept or reject
the Offer. This opinion is addressed to the Board of Directors of the Company for the purposa of its
evaluation of the Offer. We do not express any opinion on the strategic merits of the Transaction, the
timing of the Transaction, the availability of alternative transactions, or the price at which the Company’s
shares may trade in the future,

This opinion is given as of the date hereof, based on the facts, assumptions and circumstances available
to ws as of such date. We do not undertake any obligation to update or revise this opinion for events or
developments ocourring after the date hereof.
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Opinion
Based on and subject to the foregoing, and having regard to the financial and valuation considerations
available to us as at the date herecf, we are of the cpinion that the Offer Price of & 0.151 per share

proposed under the Offer is falr, from a financial point of view, to the shareholders of Muscat Gases
Company S804,

This apinion should not be construed as a view that the Offer Price represents the highest price that may
be achievable, nor as an assessment of the Company’s future potential under the Offeror’s ownership. It
is alsa nat a recommendation to shareholders to accept ar reject the Offer.

This opinion s furnished salely to the Board of Directors of the Company Ffor the purpose of evaluating
the Transaction. It may be disclosed to the relevant regulatory authorities and included in sharehaolder
documentation in connection with the Transaction, ifrequired. It may not otherwise be gquoted, referred
to, reproduced, distributed or relied upon by any other person without our prior written consent.

Very truly yours,
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Offer made pursuant to the Takeover and Acquisition Regulation No. (E/2/2019)

Offeree: Muscat Gases Company SAOG Offeror: Al Wahaj AlAzrak for Manufacturing LLC

Offer Acceptance Form

Al Wahaj AlAzrak for Manufacturing LLC (“the Offeror” or “Blue Gas”) is making an offer to acquire up to 100% of the issued share
capital of Muscat Gases Company SAOG (“MGC”) pursuant to the Takeover and Acquisition Regulation (E/2/2019) (the “Takeover
Regulation”), to the shareholders registered as of the record date set out below (“Muscat Gases Shareholders”), in accordance with
the terms and conditions set out in this Acceptance Form and the Offer Document.

Record Date: 11 June 2026 Offer Opening Date: 14 June 2026 Offer Closing Date: 05 July 2026

Offer Price

A cash only offer of OMR 0.151 per MGC share is the offer price which is the price that Blue Gas paid for the 41.84% of the Issued
Capital that it acquired on 25 March 2026 from Takamul Investment Company LLC and Oman Oil Marketing Company SAOG. The Offer
Price of OMR 0.151 per MGC share represents a (1) 20% premium versus the Volume Weighted Average Price (“VWAP”) since 1 January
2026; (2) 20% premium versus the last three months' VWAP; and (3) 20% premium versus the closing price of 24 March 2026.

Offer Manager: United Securities LLC

Important: The offer made by Al Wahaj AlAzrak for Manufacturing LLC is open to all the other shareholders of Muscat Gases Company
SAOG as of the record date. Al Wahaj AlAzrak for Manufacturing LLC intends to acquire up to 100% of the issued share capital of the
Company (represented by 30,000,000 fully paid shares as on 25 March 2026). Shareholders of Muscat Gases Company SAOG are not
obligated to accept the Offer or to sign this Acceptance Form. However, if any shareholder of Muscat Gases wishes to accept the Offer,
such shareholder must indicate his/her/its intention by completing and signing this Acceptance Form.

Indicative Offer Timeline

S.No Description Indicative dates
1 Public Announcement 26 March 2026
2 Offer Document sent out to MGC Board and MGC Shareholders 01 June 2026
3 The Offer Period opens 14 June 2026
4 The Offer Period closes 05 July 2026
5 Blue Gas to pay the Offer Price 15 July 2026

Note: The above timeline is indicative only and may be subject to change, following review, input, and approval from the competent
authorities

Offer Acceptance Qualification

In the event that MGC shareholders accept the Offer for an aggregate less than or equal to 100% of the Issued Capital in accordance
with the terms of the Offer Document (together the "Selling MGC shareholders" and each a "Selling MGC shareholder"), Blue Gas shall
be satisfied with those acceptances and shall not withdraw its offer. As provided in the Takeover Regulation, if the other MGC
Shareholders holding 90 percent or more of the remaining shares in MGC other than those already held by Blue Gas accept the Offer,
Blue Gas shall exercise the "compulsory acquisition" provisions of Articles 62 to 65 (inclusive) of the Takeover Regulation, subject to
regulatory approvals.




Offer made pursuant to the Takeover and Acquisition Regulation No. (E/2/2019)

Offeree: Muscat Gases Company SAOG Offeror: Al Wahaj AlAzrak for Manufacturing LLC

Offer Acceptance Form

Procedure for acceptance of offer by MGC shareholders

1.

In order to accept the Offer, the MGC shareholders are required to:
(i) Deliver the Acceptance Form duly completed and signed to United Securities located at PB 2566, PC112, Ruwi,
Sultanate of Oman.
Or alternatively,
(i) The MGC shareholders, can send an email to ayman@usoman.com, stating their acceptance of the Offer along with

a scanned copy of the duly completed and signed Acceptance Form along with the requisite documents (as set out
below) on or before 2pm, on the Offer Closing date.

Completed Acceptance form/ email once submitted cannot be revoked by MGC shareholders.

The Offer will remain open for acceptance for 22 days starting from 14 June 2026 to 05 July 2026 (both days inclusive),

during business hours i.e 8:30am-2:00pm (Oman time). Acceptances, which are received after working hours on Offer
Closing Date shall not be accepted.

Required Documents

Acceptance Forms furnished by MGC shareholder(s) that do not strictly comply with the requirements set out in the relevant
documents may be rejected by the Offer Manager as being incomplete and invalid. The Acceptance Form must be accompanied by
the following documents:

Individual Applicants

A copy of Omani ID for Omani national MGC shareholders or Passport copy for Non-Omani national MGC shareholders
Birth Certificate of the minor MGC shareholder, if father is accepting on behalf of his minor children.

A copy of valid power of attorney duly endorsed by the competent legal authorities must be included in the event the
acceptance is on behalf of another person (except for an acceptance made by a father on behalf of his minor children).

Corporate Applicants

Commercial registration certificate (or equivalent)
A certified true copy of the board or shareholders resolution authorizing persons to accept the Offer with specimen
signatures of such authorized persons.

Acceptance by Blue Gas

The acceptance by Blue Gas of the MGC shares tendered by the MGC shareholders and the settlement are subject to the following
conditions:

The tendered MGC shares are not subject to an Encumbrance

Approval of the FSA for the final Offer result.

The settlement for the tendered MGC shares does not contravene any applicable laws and regulations.

Acceptance Form being duly and validly completed along with the required documents and submitted to the Offer Manager
before 2 pm (Oman Time) on or before the Offer Closing Date.

The person accepting the Offer is a valid MGC shareholder.

Blue Gas not withdrawing the Offer in accordance with the provisions of the Takeover Regulation.

Offer Manager Contact Details

United Securities LLC

Contact: Ayman Al Lawati

Ph: 24763300/ 24763337

Email: ayman@usoman.com; fay@usoman.com



mailto:ayman@usoman.com

Offer made pursuant to the Takeover and Acquisition Regulation No. (E/2/2019)

Offeree: Muscat Gases Company SAOG Offeror: Al Wahaj AlAzrak for Manufacturing LLC

Offer Acceptance Form

Date:

Name:

Investor No.:

Number of Shares Accepted for Sale (in figures and in words):

(in figures)

(in words)

I/We hereby acknowledge that I/we have received, read, understood, and accepted the contents of the Offer Document
and the Acceptance Form relating to the above-mentioned Offer. Accordingly, and subject to the terms and conditions set
out therein, I/we hereby elect to accept and participate in the Offer. |/We further confirm that all information and details
provided in this Acceptance Form are true, accurate, and complete. I/We accept full responsibility for any incorrect or
misleading information provided by me/us.

This acceptance shall be binding upon me/us from the date of submission, in accordance with the terms and conditions
of the Offer.

Signature:

ID / Passport / Commercial Registration Number:

Phone Number:

Email Address:

For further details, please refer to the Offer Document.




