ldulsm & gpoisla ool i 5, d
- MAJAN  MAJAN GLASS COMPANY S.A.O.G.
C.R.No.: 3/19456/6 {3\ ? 8 e

D

Tax card No - 8070324, TIN - 4890 208 AR e R
VATIN: OM1100003384 OMY Y ¢ oo o FYAE sdu puiall B,

ke |

Ea2m Ao £.8up.ck e a3 B8 U8 0 ol Y4 YO/ Y/VY s BleYL tilal
5.0 05 L a:\.dn_,n .\)A}“ 3.5).5 (e ea&dl .\I,;L.»Yl e

Ossadll o 53 diaiall delaial b 4S ) 513 Ol 0l ol S cpnaalindll salay) anall L84S a3 5
M Al g 3 a3l A8 8 (e il (ym pal) st oo Gily B YaYT iy ) gl
A58 ol 00 %Y 0+ o S paid @llly g pa b e glel A8 aalis I (5,05, 05)
» EEpui U zla )

Clardll 44 (he aainall o2 ad) e <1 5 55 ¢ LAl 13n i L  gandll Slel jaYl I Ylsiu
Jihaadll Ll 5 M ddla) cpimyall 138 Jsa A8 B0y Gadaa (sl sy LAl
(p & e 08 JBS 4y 1 38 58) JS (g yaliall

E.8.p 00 Ul gla ) A8k

S

& silly G iall

(37A) YIVOITOA ;S < 1/ 0/ YIVOY10E : s - Glos dihalw desliall ylowo dikais « Y'YV 18 ) 3ol ¢ WV 100 ¢ gias / S
Office / Factory : P.O.Box : 17, Postal Code : 327, Sohar Industrial Estate, Sultanate of Oman - Tel.: (968) 26751654 / 5/ 6 Fax : (968) 26751658
E-mail : info@majanglass.com / Website : www.majanglass.com



duUlsd & &psivl— ool ajd 8,
MAMANSS MAJAN GLASS COMPANY S.A.0.G.
C.R.No.: 3/19456/6 f’éﬁ ? f&mﬁ e

Tax card No - 8070324, TIN - 4890 * " sGS " SGS AR solpall gdls aupes e
VATIN: OM1100003384 OMY Y+« o PrA dapall @,

Announcement

Further to the announcement dated 17/12/2025 issued by Majan Glass Company S.A.O.G.
regarding the acquisition offer submitted by Emerald National Investment SPC.

The Company would like to inform its valued shareholders that the Company’s Board of Directors,
at its meeting held on Thursday, 1 January 2026, approved the offer document submitted by
Emerald National Investment SPC to the shareholders of Majan Glass Company SAOG, for the
acquisition of 100% of the shares of Majan Glass Company SAOG.

In completion of the procedures applicable in this regard, we enclose herewith the offer document
approved by the Financial Services Authority, the report and opinion of the Company’s Board of
Directors on this offer, in addition to the independent adviser’s report issued by Vision Capital
SAOC.

For Majan Glass Company SAOG

IS

Authorised Signatory
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Board Report

With reference to the offer submitted to Majan Glass Company on 23 December 2025 by Emerald National Investment SPC,
and following the review of the offer by the Board of Directors and its consideration of the information related to the takeover
offer, the Board of Directors hereby discloses the following:

After reviewing the terms and conditions of the takeover offer, the Board of Directors is of the view that the offer is fair and
reasonable, and that the information contained in the offer document is accurate and correct, to the best of the Board’s knowledge.
and does not include any misleading or incomplete information that could affect shareholders’ decision-making.

The offeror has stated that the objective of the takeover offer is to acquire the Company while continuing its principal
commercial activities.

The offeror does not intend to make any material changes to the nature of the Company’s business or to liquidate the Company.
Furthermore, there are currently no plans to dispose of any material assets of the Company or to implement any additional structural
changes, except to the extent required in the best interests of the Company and in line with its future strategy.

The offeror plans to continue the operations of the Company 0in accordance with the approved operational plans, while working
to enhance performance and improve operational efficiency, without adversely affecting employees or existing contractual
obligations.

Accordingly, the Board of Directors recommends that the Company’s shareholders carefully review the takeover offer and
the accompanying reports and make an informed decision accordingly.

The Company further confirms that, as of the date of this report, there are no securities convertible into voting shares in the
Company to which the takeover offer has been made.

Based on the foregoing, the Board of Directors, at its meeting held on 01 January 2026, resolved as follows:

e To approve the takeover offer submitted: and

e  To authorize the executive management to complete all necessary procedures for the implementation of the offer,
in full compliance with the disclosure requirements applicable at Muscat Stock Exchange.

Yours sincerely,

For and on of the Board of Directors

Mohammed bi dullah bin Mohammed Al Farsi

Af
Chairman of the Board ¥ | CR No. 3194566
Sohar Ind. Estate

Date: 01 January 2026
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31 December 2025

The Board of Directors
Majan Glass Company SAOG
PO Box 17, PC 327,

Sohar, Sultanate of Oman

Subject: Fairness Opinion on Proposed Acquisition of Majan Glass Company SAOG
Members of the Board of Directors,

This is in reference to your request for our opinion as to the fairness, from a financial point of view, to the
shareholders of Majan Glass Company SAOG (the “Company”) of the consideration offered pursuant to the
proposed acquisition of 100% of the issued share capital of the Company (the “Transaction”) by Emerald
National Investment SPC (the “Acquiror”).

As set out in the public announcement dated 17 December 2025 (the “Offer”), the Acquiror has proposed a
cash offer to acquire all of the issued share capital of the Company at a price of RO 0.004 per share (the
“Consideration”).

While certain principal terms of the Transaction are summarized herein, the terms of the Transaction are
more fully described in the Offer. Accordingly, the description of the Transaction and this opinion are
qualified in their entirety by reference to the Offer.

Scope of Review

In arriving at our opinion, we have reviewed and considered, among other things:
1. The Offer, published on 17 December 2025; |
2. The audited annual reports of the Company for the last five financial years;

3. The latest available interim financial statements of the Company for the period ended 30
September 2025;

4, The independent valuation report prepared by a third-party valuation advisor based on adjusted
net asset value methodology;

5. The management-approved budget for the year 2025; and
6. The Company’s trading activity on the Muscat Stock Exchange.

We have also performed such other financial analyses and considered such other information as we
deemed appropriate for the purposes of this opinion.

i
VT W, N
* C.R. No.: 1244920
* P.O. Box: 712, P.C: 131
f—,@ Sultanate of Oman
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Assumptions and Reliance

In giving our opinion, we have relied upon and assumed the accuracy and completeness of all information
provided to us or publicly available and have not independently verified such information. We have not
conducted any valuation or appraisal of individual assets or liabilities, nor have we evaluated the solvency
of the Company or the Acquiror under applicable insolvency laws.

We are not legal, regulatory, accounting, or tax experts and have relied on the assessments of the
Company’s respective advisors with respect to such matters. We have assumed that all regulatory
approvals required for completion of the Transaction will be obtained without material adverse effect.

Financial and Valuation Considerations
Our analysis took into account the following key factors:
« The Company has incurred recurring operational losses over recent years;

« The Company is highly indebted and is experiencing a cash deficit, with limited liquidity to sustain
operations;

« The Company’s net worth is negative, reflecting erosion of equity due to accumulated losses;

e« The Company’s ability to continue as a going concern is materially uncertain, as noted in the
valuation analysis;

« The independent valuation report, prepared on an adjusted net asset value basis assuming non-
going concern, indicates a negative equity value;

» Several potential investors and buyers were approached over an extended period, and while due
diligence was undertaken by some parties, no competing offer superior to the Offer was received,
and;

e The Company’s trading activity on the Muscat Stock Exchange, including during the six-month
period preceding the date hereof and the period following publication of the Offer. Such trading
has been characterized by very limited volumes and poor liquidity and, in our view, does not
provide a meaningful or reliable indication of the Company’s underlying equity value. Accordingly,
we consider this trading activity to be inconsequential to our opinion and have not placed material
reliance on it in forming our conclusion.

Nature and Limitations of Opinion

Our opinion is necessarily based on economic, market, and other conditions as in effect on, and the
information made available to us as of, the date hereof. We undertake no obligation to update, revise, or
reaffirm this opinion as a result of subsequent events.

Our opinion is limited solely to the fairness, from a financial point of view, of theﬁonSLdEtatlon to the
shareholders of the Company. We express no opinion as to the fairness of the ‘qupsa‘ctrtzr? t‘cremdﬁ:ors or
any other stakeholders, nor do we express any opinion on compensation arramgem%rk NI vo‘h’/rﬁg dlrx&‘tors
officers, or employees. | * PO Box: 712, P.C:131 *|
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We were not requested to solicit, and did not solicit, alternative transactions, nor did we participate in
negotiations relating to the Offer. Accordingly, we have assumed that the terms of the Offer represent the
most favorable terms reasonably available under the circumstances.

We will receive a professional fee from the Company for the delivery of this opinion. In addition, this
opinion is furnished on the basis, and subject to the condition, that the Company agrees to indemnify and
hold harmless Vision Capital, its partners, directors, officers, employees, and advisors from and against any
losses, claims, damages, liabilities, costs, and expenses, including reasonable legal and professional fees,
arising out of or in connection with the issuance of this opinion or any reliance placed thereon, to the
extent that such losses result from inaccurate, incomplete, or misleading information provided by the
Company or its representatives, or from any breach of the Company’s representations, warranties, or
disclosures in relation to the Transaction, other than losses arising from Vision Capital’s gross negligence,
wilful misconduct, or fraud.

Opinion

Based on and subject to the foregoing, and having regard to the Company’s financial position as described
in the Financial and Valuation Considerations, including recurring operational losses, cash deficits, negative
adjusted net asset value, and uncertainty regarding its ability to continue as a going concern, it is our
opinion, as of the date hereof, that the receipt of any positive consideration by the shareholders is fair and
that the consideration of RO 0.004 per share proposed to be paid pursuant to the Transaction, is favorable,
from a financial point of view, to the shareholders of the Company.

This opinion is furnished to the Board of Directors of the Company solely for the purpose of evaluating the
Transaction. It does not constitute a recommendation to any shareholder as to whether to accept or reject
the Offer. This opinion may be disclosed to the relevant regulatory authorities and may be included as an
appendix to shareholder documentation in connection with the Transaction, and we accept no
responsibility or liability to any third party.

Very truly yours,

T

Vision Capital SAOC Rl coneE -
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