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Report to the Shareholders of Muscat National Holding Company SAOG (“the
Company”) of Factual Findings in connection with the Corporate Governance Report
of the Company and application of the Corporate Governance practices in accordance
with Capital Market Authority Code of Corporate Governance

We have performed the procedures prescribed in the Capital Market Authority (“CMA")
Circular No. 16/2003 dated 29 December 2003 (“the Procedures”) with respect to the
Corporate Governance Report of the Company (‘the Report”) and its application of the
Corporate Governance practices in accordance with the CMA Code of Corporate
Governance issued under Circular No. 11/2002 dated 3 June 2002 and the revised CMA
Code of Corporate Governance issued under CMA Circular 4/2015 dated 22 July 2015
(together the “Governance Code"). The Report is set out on pages 1 to 8.

Our engagement was undertaken in accordance with the International Standard on Related
Services applicable to agreed-upon procedures engagements. The Procedures were
performed solely to assist the Shareholders in evaluating the Company’s compliance with
the Governance Code. The Procedures we performed were as follows:

1. Corroborated, as required, the matters disclosed in the Report by reference to: internal
audit reports issued during the year ended 31 December 2016; Audit Committee and
Board minutes of meetings held during the year ended 31 December 2016; and relevant
supporting Company records.

2. Confirmed that the Report discloses matters discussed in the Board of Director’s report
on review of the effectiveness of the Company’s system of internal controls and that
these matters were reported by Company’s internal auditor to the Audit Committee
during the year ended 31 December 2016.

3. Checked that the Report includes disclosures set out in Annexure 3 of the Governance
Code.

4. Checked whether matters, if any, reported in the Auditors’ report on the financial
statements for the year ended 31 December 2016 relating to: Adequacy and efficacy of
the internal control systems in place; going concern considerations; and the adequacy of
policies and procedures set up by the Company were also included in the Auditor's
presentation to the Audit Committee.

5. Read the Minutes of Board and Audit Committee meetings during the year ended
31 December 2016 to confirm that any matters of non-compliance with the Governance
Code mentioned therein are also included in the Report.
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As a result of performing the Procedures, we have no exceptions to report.

Because the Procedures do not constitute either an audit or a review made in accordance
with International Standards on Auditing or |International Standards on Review
Engagements, we do not express any assurance on the Company’s Corporate Governance
Report. Had we performed additional procedures or had we performed an audit or review of
the Report in accordance with International Standards on Auditing or International Standards
on Review Engagement, other matters might have come to our attention that would have
been reported to you. This report is solely for the purpose set forth in the second paragraph
of this report, and for inclusion, with the Report, in the Company’s annual report, and is not
to be used for any other purpose. This report relates only to the Company’s Corporate
Governance Report included in the Company’s annual report for the year ended
31 December 2016 and does not extend to any financial statements or any other reports of
the Company, taken as a whole.

27 February 2017 Paul Callaghan
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