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https://www.dolphinenergy.com/operations
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF

DOLPHIN ENERGY LIMITED (LIMITED LIABILITY COMPANY)

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Dolphin Energy Limited (the “Company”) which comprise the
statement of financial position as at 31 December 2025 and the statement of profit or loss and other
comprehensive income, the statement of changes in the equity and the statement of cash flows for the year then
ended and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2025, and its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (IASB).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), together with the ethical requirements that are relevant
to our audit for the financial statements in the United Arab Emirates, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of how our audit addressed the matter is provided in
that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
financial statements. The results of our audit procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying financial statements.

A branch of a member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF

DOLPHIN ENERGY LIMITED (LIMITED LIABILITY COMPANY) continued

Report on the Audit of the Financial Statements continued

Key audit matters continued

Revenue recognition on long-term customer contracts, How our audit addressed the area of focus

Revenue recognition is considered to be a key area of | Our Audit procedures includes among others:
focus given that revenue is material and an important
determinant of the Company’s performance and | e We performed procedures to assess whether the
profitability. Revenue from contracts with customers revenue recognition criteria adopted by the
for sale of natural gas is recognised at the point in time Company is appropriate and is in line with the
which the performance obligation is satisfied, which Company’s accounting policy.

is upon delivery of natural gas at delivery points
agreed with customers in the sales and purchase Assessed the compliance of such policies with the
agreements. applicable IFRS Accounting Standards.

There is a risk that the revenue is recognized before
gas is delivered or excess revenue is recognized,
which is not in accordance with contractual terms.

We tested the operating effectiveness of the
Company’s internal controls on a sample basis
related to recording of revenue.

During the year ended 31 December 2025, total
revenue of the Company amounted to
USD 1,796,659 thousand (2024: USD 1,772,122

We reviewed the contracts to identify any non-
compliance with the terms and conditions of the
contract with respect to recognizing revenue when

thousand). Given the magnitude of the amount and or as the entity satisfies its performance
inherent risk of revenue overstatement, we consider obligations and transfers the risk and rewards to
revenue recognition to be a key audit matter. the customer.

. We selected a sample of transactions and tested

their occurrence, accuracy and recognition, by
tracing them back to supporting documents.

. We have performed cut off procedures, including
selecting a sample of transactions before and after
the year end to evaluate the recognition in the
current reporting period.

. We have reviewed the revenue recognition criteria
relating to the recording of take-or-pay situations
with customers.

. We performed analytical procedures, including
gross profit margin analysis, to identify
inconsistencies and/or unusual movements during
the year.

. We have assessed the adequacy of the Company’s
disclosure in the financial statements in
connection with revenue recognition.

A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF

DOLPHIN ENERGY LIMITED (LIMITED LIABILITY COMPANY) continued

Report on the Audit of the Financial Statements continued

Other information
Other information consists of the information included in the Directors’ report other than the financial statements
and our auditor’s report thereon. Management is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of and the those charged with governance for the financial statements

The Board of Directors and management are responsible for the preparation and fair presentation of these
financial statements in accordance with IFRS Accounting Standards and in compliance with the applicable
provisions of the Company’s Articles of Association and the UAE Federal Law No. (32) of 2021, as amended,
and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF

DOLPHIN ENERGY LIMITED (LIMITED LIABILITY COMPANY) continued

Report on the Audit of the Financial Statements continued

Auditor’s responsibilities for the audit of the financial statements continued

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

‘We communicate with the Audit, Risk and Compliance Committee regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

From the matters communicated with the Audit, Risk and Compliance Committee, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Further, as required by the UAE Federal Law No. (32) of 2021, as amended, we report that for the year ended
31 December 2025:

i) we have obtained all the information and explanations we considered necessary for the purposes of our
audit;
ii) the financial statements have been prepared and comply, in all material respects, with the applicable

provisions of the UAE Federal Law No. (32) of 2021, as amended, and the Articles of Association of
the Company;

if) the Company has maintained proper books of account;

iv) the financial information included in the Directors’ report is consistent with the books of account and
records of the Company;

A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF

DOLPHIN ENERGY LIMITED (LIMITED LIABILITY COMPANY) continued

Report on Other Legal and Regulatory Requirements continued

v) there are no purchase and sale of investment in shares during the financial year ended 31 December
2025;
vi) note 13 to the financial statements reflects material related party transactions and the terms under which

they were conducted;

vii) based on the information that has been made available to us, nothing has come to our attention which
causes us to believe that the Company has contravened, during the financial year ended 31 December
2025, any of the applicable provisions of the UAE Federal Law No. (32) of 2021, as amended, or of its
Atrticles of Association which would have a material impact on its activities or its financial position as
at 31 December 2025; and

viii)  during the year, the Company made social contributions of USD 2,562 thousand.

Further, as required by the Decree of the Chairman of the Abu Dhabi Accountability Authority No. 88 of 2021
pertaining to auditing the financial statements of subject entities, we report that based on the information provided
to us, nothing has come to our attention that causes us to believe that the Company has not complied, in all
material respects, with any of the provisions of the following laws, regulations and circulars, as applicable, which
would materially affect its activities or the financial statements as at 31 December 2025:

i) Law of establishment; and
ii) relevant provisions of the applicable laws, resolutions and circulars organizing the Company’s
operations.

For Ernst & Young
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Michael Packman
Registration No 5625

12 March 2026
Abu Dhabi, United Arab Emirates

A member firm of Ernst & Young Global Limited
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SGS

Greenhouse Gas Verification Statement Number
CCP256927/03/25 DEL

The inventory of Greenhouse Gas emissions in Calendar Year
2025 dated February 2026 of:

Dolphin Energy Limited

PO Box 22275
Doha,
Qatar

has been verified by SGS in accordance with ISO 14064-3:2019 to
represent:

2,551,277 Tonnes of COze Scope 1,
Stationary combustion sources

26,450 Tonnes of CO2e Scope 2, (Location
based)

2,577,727 Tonnes of COze Total

and as having been compiled in accordance with:

QatarEnergy Accounting and Reporting
Procedure for Greenhouse Gas Emissions

Authorised by

Lisa Gibson

Date: 315 March 2026

SGS United Kingdom Limited

Inward Way, Rossmore Business Park, Ellesmere Port,
Cheshire CH65 3EN  Tel +44 (0)151 350 6666
www.sgs.com/climatechange

CLASSIFICATION: C2 - CONFIDENTIAL

SGS has been contracted by QatarEnergy for the verification of the 2025
greenhouse gas emissions report of Dolphin Energy Limited (DEL) in
accordance with ISO 14064-3 — 2019.

Roles and responsibilities

The responsibilities of the management of DEL are to; Submit GHG data to
QatarEnergy by reporting deadlines, monitor and report emissions in
accordance with the A & R plan and QatarEnergy procedures, to provide
access to accurate and transparent information to support the verification
process and to respond to issues and requests for information, making
corrections to the reported data where necessary, to allow a successful
positive verification opinion to be reached.

It is SGS'’s responsibility, having collected and analysed sufficient evidence,
to express an independent GHG verification opinion on the compliance of
the reported emissions in relation to the verification criteria and whether the
reported emissions contain errors, omissions or misstatements that would
lead to an overall material misstatement.

Verification Agreement

The verification was based on the verification scope, objectives and criteria
as agreed between QatarEnergy and SGS in the verification contract
concluded June 2025.

Objectives
Verification Objectives for the engagement were for stationary combustion
sources:

e To confirm that companies have applied the agreed emissions
Accounting & Reporting methodology and implemented monitoring
systems in accordance with their GHG A & R plan.

e Through gathering of sufficient appropriate evidence, confirm that
the reported emissions had been determined in accordance with the
agreed monitoring and reporting plan and that they are not materially
misstated.

e To confirm that the company A & R Plan meets the appropriate
guidelines.

For Scope 2 emissions:

e To confirm that companies have determined emissions in
accordance with the QatarEnergy Procedure for Greenhouse Gas
emissions.

e Through gathering of sufficient appropriate evidence, confirm that
the reported emissions are not materially misstated.

Criteria
Criteria against which compliance assessment were made are:
e QatarEnergy A & R Procedure for Greenhouse Gas Emissions
including amendments for Scope 2 reporting.
¢ EU Monitoring and Reporting Regulation (MRR2018) (COz2) with
amendments for QP interpretation / IPCC Guidelines (CHs and N20)
for stationary combustion emissions
e Site Specific A & R plans
e Principles of Completeness, Consistency, Accuracy, Transparency,
Faithfulness and Performance Improvement

&l guLiia ¥ ol aljlel leud Yl

CLASSIFICATION: C2 - CONFIDENTIAL

Scope

GHG’s: CO2, CHas, N20

Boundaries: Company activities within Qatar as detailed in the facility
accounting and reporting plan

Sources: Combustion sources, flares and process emissions, fugitive
emissions, imported electricity

Reporting period: 2025 Calendar Year

Intended user of the verification statement: Internal use and external
stakeholders

Level of Assurance and Materiality
The level of assurance applied was reasonable level of assurance. The
materiality level applied was 2%.

Verification Process

SGS’ approach is risk-based, drawing on an understanding of the risks
associated with calculating GHG emission information and the controls in
place to mitigate these risks. Our examination included assessment, on a
sample basis, of evidence relevant to the reporting of emission information.

We planned and performed our work to obtain the information, explanations
and evidence that we considered necessary to provide a reasonable level of
assurance that the reported GHG emissions for the period are fairly stated.
We conducted our verification with regard to the GHG assertion which
included assessment of GHG information system and monitoring and
reporting methodology. This assessment included the collection of evidence
supporting the reported data, and checking whether the provisions of the
verification criteria, were consistently and appropriately applied.

Verification Conclusion

The GHG report for the period 1st January 2025 to 31st December 2025 of
DEL, disclosing emissions of 2,551,277 Tonnes of COze Scope 1, Stationary
combustion sources, 26,450 Tonnes of COze Scope 2, (Location based) and
2,577,727 Tonnes of COze Total are verified by SGS to a reasonable level of
assurance, consistent with the agreed verification scope, objectives and
criteria listed above.

Emissions by Activity:

Combustion: 1,516,180 metric tonnes of CO2 equivalent
Process Emissions: 863,156 metric tonnes of CO2 equivalent
Flare Emissions: 169,807 metric tonnes of CO2 equivalent
Fugitive emissions: 2,134 metric tonnes of CO2 equivalent

It is the opinion of SGS that the data quality management system, data
quality and completeness of reporting are of sufficient quality when assessed
against the verification criteria, not to have resulted in a material error.

This statement shall be interpreted with the GHG assertion of Dolphin
Energy Limited as a whole.
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INDEPENDENT ASSURANCE STATEMENT

To: Dolphin Energy Limited

Introduction and Objectives of the Work:

Dolphin Energy Limited (DEL) has engaged Bureau Veritas Certification to provide limited assurance on
the following subject matter information (“Subject Matter”). Our objective is to determine whether, based on
the procedures performed, anything has come to our attention that would cause us to believe that the
Subject Matter has not been prepared, in all material aspects, in accordance with the applicable criteria
(“Applicable Criteria”) as specified below.

Subject Matter

The subject matter for our limited assurance engagement included the selected quantitative indicators
outlined below, as presented in DEL’'s 2025 Sustainability Report for the year ended 31 December 2025,
which was prepared and presented by DEL's management. These selected quantitative indicators are
based on the reporting boundary established by DEL, encompassing operating facilities in the Qatar and
the United Arab Emirates (UAE) across all Strategic Business Units (Upstream and Downstream) together
with shared services. Data for external contractors, suppliers and clients are not included unless stated
otherwise.

The selected quantitative indicators are listed below:

Pages numbers in the
# Selected Indicators Unit Sustainability Report where
the indicators are disclosed

1 | Nationalization — Emiratization % 47,89

2 | Total Hazardous Waste Tons 34,88

3 | Total Direct Energy Consumption GJ 87

4 Total Lost Time Incident Frequency Rate 42, 88
(Employees and Contractors)

5 | New Employee Hires by Age % 45, 89, 90

6 Amount Spent on Suppliers with Local usD 67,91
Presence

7 Breakdown of the amount paid in usD 52,91

community investments

Applicable Criteria

The criteria for this limited assurance engagement were the reporting requirements of the Global Reporting
Initiative (GRI) standards issued by the Global Sustainability Standards Board (GSSB). The applicable
criteria for each selected indicator can be found in Annexure 1 of this report.
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Assessment Standard

The assurance process was conducted in line with the requirements of the International Standard on
Assurance Engagements-ISAE 3000 Revised.

Limitations and Exclusions

Our assurance was primarily based on DEL-provided documentation and interactions with relevant
personnel. Our engagement, conducted on a test basis, was not exhaustive in detecting all internal control
weaknesses over the Subject Matter preparation. Additionally, our procedures did not encompass testing,
verifying, or auditing the completeness and accuracy of outputs from DEL'’s data collecting systems, used
for the compilation of the Subject Matter information. The Subject Matter may contain errors or irregularities
that remain undetected due to fundamental limitations in the internal control systems.

Additionally, for the purpose of this limited assurance engagement, we have not performed any procedures
involving:

e Verifying any assertions or qualitative information within the ESG report beyond the quantitative
data relating to the specified indicators mentioned in the subject matter.

e Evaluating the accuracy and completeness of the reporting boundaries defined by the management
for the purpose of the ESG report.

e Verifying or auditing the underlying sources from which the Subject Matter information was derived.

* Reviewing the method utilized by management to conduct materiality assessment.

» Testing, verifying, or auditing the completeness and accuracy of outputs from DEL'’s data collecting
systems used for the compilation of the Subject Matter information.

e DEL position statements (including any expression of opinion, belief, aspiration, expectation, aim
or future intent).

e Historic text which was unchanged from previous years and did not relate to ongoing activities.

e Financial data.

* Appropriateness of commitments and objectives chosen by DEL.

Responsibilities

The preparation and presentation of the Subject Matter in accordance with the Applicable Criteria are the
sole responsibility of DEL.

Bureau Veritas Certification was not involved in drafting of the Subject Matter. Bureau Verita's
responsibilities included:

* Providing limited assurance as per ISAE 3000 over the accuracy, reliability and objectivity of the
information contained within the Subject Matter.

e Forming an independent conclusion based on the assurance procedures performed and evidence
obtained.

Methodology

As part of our independent assurance, our work included:

1. Conducting employee interviews regarding the scope of work involved.

2. Process analysis of collecting and reporting the information/data included.

3. Verifying the completeness of the quantitative data included in the subject matter to ensure it
encompasses all sites/operating units within the reporting boundary established by DEL.

4. Review of documentary evidence produced by DEL.
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5. Recalculation of examples in accordance with the evidence documents used to prepare the
information included.
6. Implementation of analytical procedures on the final reported data.

Limited Assurance Conclusion

This assurance report has been prepared for DEL to provide limited assurance on the Subject Matter
Information in DEL’s 2025 Sustainability Report for the year ended December 31, 2025.

Based on the procedures performed and evidence obtained, nothing came to our attention that causes us
to believe that the Subject Matter Information in the Company's 2025 Sustainability Report for the year
ended 31 December 2025 has not been prepared in all material respects in accordance with the Applicable
Criteria.

Statement of Independence, Competence and Quality Control

Bureau Veritas is an independent professional services DEL that specializes in quality, environmental,
health, safety and social accountability with over 190 years’ history.

Bureau Veritas maintains a comprehensive system of quality control including documented policies and
procedures regarding compliance with ethical requirements, professional standards, quality reviews and
applicable legal and regulatory requirements which we consider to be equivalent to ISQM 1 & 2:
International Standard on Quality Management 1 (Previously International Standard on Quality Control 1)
& International Standard on Quality Management 2.

Bureau Veritas has implemented and applied a Code of Ethics across the business to ensure that its
employees maintain integrity, objectivity, professional competence and due care, confidentiality,
professional behaviour and high ethical standards in their day-to-day business activities. We consider this
to be equivalent to the requirements of the IESBA Code: Code of Ethics for Professional Accountants issued
by the International Ethics Standards Board for Accountants.

The assurance team has extensive experience in conducting assurance engagements, understanding
systems and processes, and excellent understanding of Bureau Veritas standard methodology for Limited
Assurance. No member of the assurance team has a business relationship with DEL, its directors or
managers, beyond that required of this assignment. We have conducted this verification independently, and
there has been no conflict of interest.

F

o

Ahmed Hassan Marwan Aridi
Sustainability Manager, Bureau Veritas — UAE Certification Head, Bureau Veritas — UAE
28-Jul-26 28-Jul-26
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Applicable Criteria: reporting requirements of GRI standards as applicable to the respective indicators

presented in the Subject Matter:

Selected Indicator

Applicable aspects of the reporting requirements of

GRI standards for the selected indi

New Employee Hires by Age

Requirement (a) of Disclosure 401-1 “New employee hires

and employee turnover” of GRI
Employment 2016

Standard  401:

Total Hazardous Waste

Requirement (a) of Disclosure 306-3 “Waste generated” of

GRI Standard 306: Waste 2020

Total Direct Energy Consumption

Requirement (a) of Disclosure 302-1 “Energy consumption
within the organization” of GRI Standard 302: Energy 2016

Total Lost Time Incident Frequency
(Employees and Contractors)

Requirement (a & b) of Disclosure 403-9 “Work-related
injuries” of GRI Standard 403: Occupational Health and

Safety 2018

Nationalization — Emiratization

No Applicable GRI Standard

Amount Spent on Suppliers with Local
Presence

Requirement (a) of Disclosure 204-1
spending on local suppliers” of GRI Standard 204:

Procurement Practices 2016

“Proportion of

Breakdown of the amount paid in
community investments

Requirement (a) of Disclosure 201-1 “Direct economic
value generated and distributed” of GRI Standard 201:

Economic Performance 2016
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