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DISCLAIMER

This document has been prepared by representatives of Miahona Company (the “Company” and, together with its subsidiaries, the “Group™).

No reliance may be placed for any purpose whatsoever on the information or opinions contained in this document or any other document or oral statement or on the completeness, accuracy
or fairness of such information and/or opinions therein. All information is provided without any warranties of any kind; the presentation is the sole responsibility of the Company and has not been
reviewed or approved by any regulatory or supervisory authority, and the Company makes no representations and disclaims all express and implied warranties and conditions of any kind.
Neither the Company executives, or directors accept any liability for any direct, or indirect or consequential loss or damages of any kind resulting from this document, or any information
contfained in it.

By accepting to attend this presentation and have sight of this document, the attendee and recipient agree that (i) it has read this disclaimer, (i) it is bound by the restrictions set out herein, {iii)
it is permitted, in accordance with all applicable laws, to receive such information, (iv) it is solely responsible for its own assessment of the business and financial position of the Group and will
conduct its own analysis and be solely responsible for forming its own view of the potential future performance of the Group's business.

The preparation of this presentation requires the Company to make estimates and assumptions that affect the reported amounts presented. Such financial information may not have been
audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a
representation or warranty by the Company or its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial
condition or results of operations of the Company and its consolidated subsidiaries. Ultimate results could differ from those estimates.

The Group may not have access to the facts and assumptions underlying the numerical data, market data and other information extracted from publicly available sources. As a result, neither
the Group nor any of its or their advisors or representatives are able to verify such numerical data, market data and other information and assume no responsibility for the correctness of any
market share or industry data or other information included in this document or provided at the presentation.

All information in this document and provided at the presentation are subject to updating, revision, verification, correction, completfion, amendment and may change materially and without
notice. In giving this presentation, none of the Group, or their respective affiliates or agents undertake any obligation to provide the recipient with access to any additional information or to
update this document or any information provided at the presentation or to correct any inaccuracies in any such information. The information contained in this document and provided at the
presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments that may occur after
the date of the presentation.

Matters discussed in this document, at the presentation and any materials distributed in connection with the presentation may constitute or include forward-looking statements. The forward-
looking statements in this document and the 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 contfained in the Company's records (and those of its affiliates) 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 known and unknown risks, uncertainties, contingencies, and
other important factors that are difficult or impossible to predict and beyond its control. No representation is made that any of these forward-looking statements or forecasts will come to pass or
that any forecast result will be achieved, and you are cautioned not to place any undue influence on any forward-looking statement. Statements contained in this document regarding past
events or performances should not be taken as a guarantee of future events or performances.

This document, the information contained herein and any information provided at the presentation does not constitute or form a part of, and should not be construed as, an offer for sale or
subscription of or solicitation or invitation of any offer to subscribe for or purchase any securities of the Company in any jurisdiction and none of this document, anything contained herein and
any information provided at the presentation shall form the basis of, or be relied on in connection with, any offer or commitment whatsoever.

This document, the information contained herein, and any information provided at the presentation is the exclusive property of the Company and shall not be reproduced, copy.
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Miahona | Building Success Through Operational Excellence

PROVEN DEVELOPMENT AND OPERATIONAL TRACK RECORD STRONG NATIONWIDE PRESENCE
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Notes: (1) as of September 2025 — includes (i) construction revenue (ii) Development Income (iii) O&M Revenue for the concession contracts and (iv) connection and management revenue .

(2) O&M revenue represents from short term contracts




Key Pillars Underpinning
Miahona’s Operational

Excellence

ESTABLISHED v
EXPERTISE r

Dedicated in-house experts
including development,
operational, technical,
financial, legal and project
management teams

Wide range of engineering,
operability and plant design
services that contribute to
high operational success

/
INNOVATIVE
SOLUTIONS

v

\
@
v Optimal tailored and

innovative solutions, unlike
conventional "“off-the-shelf”
solutions

4 Cost competitive approach
to address the off-takers’
requirements at the lowest
costs

4 Digitalized platforms to
improve monitoring and
prediction of critical
equipment

‘ Source: Company information
—/— Miahona

Miahona

RELIABLE Joy
SYSTEMS &d
Superior control and
understanding managing the
Group's assets throughout

their entire life cycle, from
initial stages to completion

Focus that assets are built to
meet operational
requirements, leading to
smoother transitions and
optimized performance

EFFICIENT
PROCESSES

@\

4 Integrated model that
allows Miahona to optimize
ifs processes, reduce
wastage, and ensure a
consistent supply

v Utilization of diverse
freatment processes,
resulting in:

* Non-revenue water
(leakage) of < 10%

* TSE reuse of 60%

INTERNATIONAL @
BEST PRACTICES T

Top-tier, internationally
acknowledged quality
assurance protocols




Concessions | Driving Sustainable Growth

AL HAER
(Central Region)

Project Milestones

LTOM Makkah (ROT) — Hada & Arana

RAS TANURA
(Eastern Region)

HADDA & ARANA
(Western Region)

JEDDAH » Under operations, bringing revenue.

(Western Region) )
* Phase 1 works are substantially completed

and Phase 2 in progress.

Long ferm operation and BOT arrangement of an
maintenance (“LTOM") of
the sewage treatment plant

(“STP") in Makkah

Wastewater treatment plant Wastewater treatment and

II'\é\/ﬁvr\:;P fo;wf:eed R%S T(;gLLJeroi serving  various  parfs  of reuse facility in Jeddah first Ras Tanura (BOT)
v Y Manfouha and Al Haer industrial city

Aramco » Construction in progress. (66 % completed )

Contract Type ROTM Contract Type BOOT (M Contract Type BOOT (M Contract Type ROT ™ Al Haer (BOT)

Tenor 10 years Tenor 25 years Tenor 25 years Tenor 25 years Construction in progress. (34.4 % completed)

COD May-23 cobD Q3-26 cobD Q4-26 cobD Q2-25 Jeddah (ROT)

Miahona Miahona Miahona Miahona : : ;

Ownership 70% Ownership 70% Ownership 45% Ownership 100% Project operations started from mid May.

Capacity (m3/ . Capacity (m3/ . Capacity (m3/ . Capacity (m3/ WW: 40,000 )

duy) WW: 500,000 day) WW: 20,000 dOY) WW: 200,000 dqy) IWW: 20,000 Bus|ness Developmeni

Tariff Structure Off-take Tariff Structure Off-take Tariff Structure Off-take Tariff Structure Volume « Uzbekistan: Miahona Si gne d one-year

Treatment ww Treatment Iww Treatment WwW Treatment WW /IWW agreements in Karakalpakstan for exploring

Backlog 392mn Backlog Backlog 1bn+ new opportunities in irrigation, po"roble
water, and wastewater projects,

Wastewater (WW), Industrial Wastewater (IWW)
Noftes: (1) Includes O&M (2) After accounting freatment IFRIC 12 Adjustment.

strengthening ties with the government.

Saudi Arabia: In consortium with Marafig and
Buhur, Miahona bid for the Hadda and
Arana ISTP projects in Makkah Province
(100,000-500,000 m3/day) with TSE reuse
systems, supporting Saudi Arabia’s Vision
2030 and National Water Strategy 2030.




FINANCIAL REVIEW

REHAN MASOOD
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Key Pillars Underpinning Miahona'’s Operational Excellence

REVENUE 536.9 i 248.1 +116.4% }
s a ]
EBITDA i 150.6 : 115.5 +30.4%
Margin 28.1% i 46.6% -18.5 pp.
N v i
s \ ]
NET INCOME ] 75.3 ; 44.8 +68.1%
Margin 14.0% i 18.1% - 4.1 pp.
N v i
- :
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Driving Growth, Delivering Results

Total Group Revenue (2 536.9 mn)

e 1647
D

Strong Revenue Growth

J /‘ 536.9

| Increase in other revenue is due to
development income recognised on
achieving the financial close of a project.

| Increase in construction revenue is due to
the construction progress in one project.

248.1

| Demonstrate capability to secure new
projects while retaining and strengthening
the existing project portfolio with improved
cashflow visibility.

Sept 24 Sept 25
m Water & Wastewater Services m O&M m Construction Others

v" Fully-contracted top line
v Safeguards long-term business sustainability through highly visible cash flows

Notes: (1) Other revenue represents development and connection revenue .
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Building Value, Strengthening EBITDA.

EBITDA Evolution and Margin

Robust EBITDA growth
150.6

Development income from achieving a
financial close of a new project and
construction margins due to accelerated
construction progress from the prior period
Sept 25 achieved

115.5

Sept 24

Non-Operational Costs Breakdown

J-l_: mn YTD Sept 2024 YTD Sept 2025
Net Income 44.8 75.3
Depreciation & Amortization 36.9 33.4
Finance Costs 30.9 36.4
Zakat Expense 2.9 5.5
EBITDA 115.5 150.6

v' Strong growth strengthened by new wins.
v Streamlined operations allow sustainable profit generation.
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Solid Growth, Profitable Outcomes.

Net Income Bridge

mn’ % /\

68.1%

288.8
5.1
| E— 2.1
(253.8) (8.0) (1.0) (2.6)

44.8

Sept24 Revenue Costs Otherincome G&A Financeincome Share of profit Zakat Sept 25

(net)

v" Robust netincome growth fueled by successful financial close of new project.
v Reinforcing our commitment to long-term success and stakeholder value.

1. Certain prior period figures have been reclassified to conform to the presentation in the current period.

Robust Performance- NI Growth 68.1%

Increase in revenue pertains to
development income from new project
and accelerated construction progress
compared to YTD Sept 2024.

The increase in the cost of sales is mainly
due to increased construction costs (vs
construction revenue recognized).

Other income increased mainly due to a
new contract by a subsidiary, partially offset
by a prior-period liability reversal no longer
required.

enhanced
strategic

G&A increase driven by
governance measures and
growth initiatives.
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Fueling Future Growth

Cash Flow Generation - Strong EBITDA/FCF conversion
Building on Strong Cash Flow

EBITDA/FCF Conversion 95% 78% | Increase in cash flow from operations
demonstrating our ability to consistently

2 mn YID 2024 YID 2025 convert earnings into cash.

| The conversion rate moderated this period

1 1
1 1
Cash flow from Operations 90.8 i 97.7 i o o i
' ! primarily due to timing impacts from certain
. r 208 i - i working capital movements, which are
nanee cos ' i ' i expected to normalize in Q4 2025.
1
1
Adjusted Operating Cashflow 121.6 i 129.9 | Projects are financed through debt for
E . optimized return.
Expansion Capex! 11.4 : 13.1 :
i i | Finance costs have increased in line with
v . . e
FCF 110.2 i 116.8 higher debt levels funding ’rhg rehabilitation
L and development of new project.

Proven ability to sustainably fund operations and capitalize on growth opportunities
by focusing on timing of cash flows to reward shareholders

v" Highly visible and secured long-term cash flow generation strengthening liquidity going
forward, underpinned by consistent earnings and sound financial management

1. Expansion capital expenditures (CapEx) are those funded exclusively through operating cash flow. Other investing activities reflected in the
cash flow statement, aside from expansion CapEx, are financed through project-specific funding sources.
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Questions &
Answers
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