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STRATEGIC REPORT

Highlights
Financial and operating highlights
Revenue (USD) Net cash/(debt) (USD) Statutory profit/({loss) (USD)
2024 2025 2024 2025 2024 2025
65.5m 60.8m (5.8)m (9.3)m (8.0)m (6.6)m
Revenue from long-term customers Number of operating countries
2024 2025 2024 2025
>90% >90% 21 18
Revenue by sector Revenue by service channel
2024 2025 2024 2025
Humanitarian 20% 21% IFM 48% 58%
Government 58% 62% Construction 29% 36%
Commercial 22% 17% Supply Chain 23% 6%

Sustainability highlights

Local labour participation Lost time incident rate Company-wide carbon emissions
(“LTIR")! (tCOze)
2024 2025 2024 2025 2024 2025
60% 69% 1.05 0.08 30,173 22,591

L LTIR is defined as: (Lost time injuries x 1,000,000)/total hours worked
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Principal activities
Mission

Through infrastructure and support services, we simplify project success for
organisations that aim to make a difference.

Wherever there are challenges, in remote locations, conflict areas, or places that are demanding for
other reasons, it’s our job to be a one-stop-shop to simplify project success. Through our research-led
methodology, we know how to identify and handle challenges.

Vision

The most reliable partner for projects with global impact.

We are often considered the world’s leading provider of remote site services. This has given us the
experience and expertise to take on projects in other locations — both simple projects in challenging

locations and complex projects in quieter surroundings. Anywhere there are challenges, we can bring
our expertise and experience to simplify success.

Purpose

We deliver immediate results and lasting change.

Our clients want results — fast. And that is what we deliver. But our ambitions reach further. We want
to positively impact the societies and communities in which we operate. We improve lives and
conditions by providing jobs, training and education, and by supporting local small and medium-sized
enterprises.

What we do
Construction Integrated facilities Supply chain
We deliver construction works  management We procure goods and use our
specialising in challenging We offer a diverse range of many years of experience to
environments on behalf of services to support our clients  manage supply chains and
humanitarian agencies, and protect their investments  bring these goods to the
governments and commercial  in a sustainable manner. This country of operation and
entities. includes maintenance of deliver to site, providing Last
buildings and infrastructure, as Mile Logistics — even under the
well as providing catering most challenging
services to camps, corporate circumstances.

canteens and restaurants.
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Who we do it for

Working across multiple countries, our growth is customer driven as we are called upon to support

their mandates and workloads.

Humanitarian organisations

RA supports humanitarian
organisations in their
peacekeeping operations and
stabilisation activities. Our
biggest client in this sector is
the UN, with whom we have a
long track record, spanning
over 20 years. RA provides
mission-critical goods and
services to UN agencies and
their missions across the

Western Governments

RA supports US Government
Departments such as the US
Department of Defense and
US State Department, as well
as the UK Ministry of Defence
and the Foreign,
Commonwealth and
Development Office.
Frequently working alongside
humanitarian organisations,
US and UK Governments

Commercial clients

RA is contracted by a select
number of commercial clients
that share our values of doing
business the right way. Our
commercial partners seek out
reliable service providers who
can meet their stringent HSE
and compliance requirements,
support their sustainability
goals, deliver under tight
schedules, and offer cost

savings through innovative
solutions and a full range of
services.

support in peacekeeping,
conflict prevention, advancing
the rule of law, capacity
building, and economic
growth.

world as well as many other
organisations in this sector.

Business model
We have proven our capabilities in some of the toughest places on the face of the earth, from projects
in conflict zones to isolated areas with no infrastructure.

We bring together our three revenue streams — Construction, Integrated Facilities Management, and
Supply Chain — under a one-supplier approach. This gives customers greater comfort and assurance
that their project can be delivered efficiently. Through detailed research, we know how to identify and
overcome local challenges. We work to international standards and take a Zero-Risk based approach
to everything we do.

We strive to consistently deliver high-quality work that meets or exceeds customer expectations.
Timeliness is equally critical; delivering projects on schedule showcases reliability, especially in remote
site provision. This commitment to quality and punctuality ultimately fosters customer confidence,
which, in turn, leads to customer growth. But our ambitions go further: we want to positively impact
the societies and communities in which we operate.

We improve lives and conditions by providing jobs, training, and education, and by supporting local
small and medium-sized enterprises. Wherever we take on projects, we apply the highest standards
and follow the principles of the UN Global Compact. We are committed to minimising our
environmental impact, with targets to cut our CO; emissions in accordance with the Paris Agreement
and to making deliberate choices to prioritise durable, low-impact, and locally sourced materials that
add up to big results. In addition, we respond to important community needs where we are present,
based on the principle of doing “what we can, where we are.”
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Operating and financial review

2025 presented significant challenges for our organisation. The humanitarian sector, a cornerstone of
our business model, experienced significant contraction as major institutional donors restructured or
decreased their funding commitments. This led to a re-evaluation of funding frameworks that
supported large multi-year programmes, impacting contracting timelines and programmes across our
industry. For RA, this translated into the conclusion of long-standing projects in Somalia and South
Sudan while simultaneously starting new contracts in the Abyei Administrative Area, Zimbabwe,
Ghana and Suriname.

Meanwhile, with the safety of our staff as our highest priority, working across eighteen countries,
often in volatile regions, meant that wider geopolitical events directly affected our operations and
supply chains.

Against this background, RA reported reduced revenues and a significant net loss in the financial year.
In response, we are taking action to reduce our cost base and return to a more agile operating model,
while refocusing on areas where we have the deepest expertise.

Financial review

Reported revenue for the year decreased to USD 60.8m (2024: USD 65.5m). The revenue mix,
combined with the transition between closing contracts and new contract deployments, and the
Company continuing to carry high overhead and fixed costs designed to support a much larger revenue
base, resulted in a loss before tax of USD 6.5m (2024: loss of USD 7.8m).

Gross profit margin improved from 9.5% in 2024 to 9.9% in 2025, primarily due to rigorous cost control
reviews across all projects.

Administrative expenses decreased by USD 0.8m to USD 10.8m (2024: USD 11.6m) after the Group
took the decision to close its logistics hub in Kenya, with operations diverted to the Dubai head office,
as well as the impact of the delisting of the parent company from the AIM market.

Cash decreased by USD 3.5m during the year to USD 4.2m (2024: USD 7.7m), resuiting in a net debt
position of USD 9.3m (2024: net cash of USD 5.8m). This was primarily due to losses in the period,
capital expenditure to support ongoing long-term contracts, and the contractual payment of finance
costs relating to the Loan Notes outstanding.

Financing

The Group’s history of prompt payment of interest and repayments continues to retain the support
of the debt providers. As at 31 December 2025, the Group had remaining loan notes totalling
USD 13.5m that are due to mature in January 2027. Following recent dialogue, the Board are
encouraged that the tenor of the loan notes may be extended if required. Further details can be found
. in Note 19 of the financial statements.

Contract awards
Despite a challenging year, we had some notable successes.

Our US subsidiary, RA Federal Services (RA FS}, successfully completed two contracts for design-build
construction support under the Department of State's Rapid Engineering Construction (REC) Program.
This included completing embassy renovations in Thailand and Suriname. Additionally, we
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commenced new projects for the Bureau of Overseas Building Operations (OBO), renovating
embassies in Zimbabwe, Ghana, and the Maldives, and are scheduled to be completed in 2026.

Having supported operations on Diego Garcia for several years over five task orders valued at a
combined USD 8.9m, we were pleased to secure awards for 5 new task orders together with our joint
venture partners ECC for a total value of approximately USD 14.7m, including one of RA’s largest ever
construction projects value at over USD 11m to be delivered over the next 3 years. In September, we
were delighted to be awarded a seat on the latest MAC IlI IDIQ. With a total value of USD 1.5 billion
over five years, the framework builds on our strong track record and reputation of delivering Task
Orders on the island under the recently expired MAC Il framework.

After a six-month delay, we began mobilising a new contract with the United Nations Interim Security
Force for Abyei (UNISFA) in Q2 2026, providing camp management services. This contract carries
significant logistical challenges, and it is testament to the team that mobilisation was complete and
the contract has been operating without interruption since.

Our people and sustainability

As a company with social and environmental responsibility at the core of its strategy, we take
‘meaningful actions to improve the lives of the people and communities we work with. We made
positive progress on 16 of 20 environmental, social and governance (ESG) targets, successfully
continuing our core activities despite the broader challenges facing the business. Our performance is
further validated by respected third parties such as the Carbon Disclosure Project and EcoVadis, with
the latter improving our score to 65/100, at the bronze level, in recognition of enhancements to our
internal governance and reporting practices.

Our commitment to creating local employment opportunities and empowering communities through
education and skills development is a meaningful differentiator for our customers. With the start of
new contracts mentioned above and the first full year of IFM services for a mining company in
Suriname, we reported a 31% increase in average staff numbers to 1,774. We were particularly
pleased to hire a significant number of local staff, raising their participation rate to 69%, compared to
60% the previous year.

A key development in strengthening structured dialogue with our workforce was achieved through
the establishment of a Company-wide Employee Representative Body. We believe this, together with
our efforts to enhance employee satisfaction, resuited in a significant improvement in our employee
Net Promoter Score (NPS), reflecting a positive evolution of our corporate culture.

I would like to thank all teams across the world for their steadfast commitment to ensuring RA
continues to make sure our customers can focus on their missions and complex projects in remote or
challenging locations.

With a constrained sustainability budget, we adopted innovative approaches to our community-based
projects, forming partnerships to pilot schemes. This included working with The Washing Machine
Project to bring manual washing machines to people living in remote and displaced communities.

Addressing the challenges of waste management, particularly plastic and single-use items, is a critical
focus. While there remain limited options for managing waste once it enters our operations, we persist
in our efforts through innovative strategies. A noteworthy advancement is our partnership with Gaia
Biomaterials as the sole licensor of Biodolomer® in the Gulf Cooperation Council (GCC). This

5
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relationship directly tackles the ongoing issue of plastic waste in our region and aligns closely with our
sustainability goals.

Our sustainability strategy can be found on page 22. Once again, we have published a dedicated
Sustainability Report, available on our website, detailing new initiatives for 2025 and our progress on
environmental, social, and governance targets.

Delisting and Board changes

With increasing market volatility and regulatory requirements, the Board sought shareholder approval
to cancel the Company’s admission of its ordinary shares to trading on AIM. The Group officially
delisted on 11 March 2025, after which the Company transitioned to an unlisted company. Upon
cancellation, Sangita Shah and Paul Jacques stepped down from the Board of Directors. Electronic off-
market dealing in our Ordinary Shares is now facilitated by Asset Match via periodic auctions.

I would like to place on record our sincere gratitude to Sangita and Paul for their efforts over their
years with the Company. They have been pivotable in shaping RA during their time on the Board.

Markets and strategy

For over two decades, RA has built a reputation for delivering essential life support services in
locations where others cannot. This capability remains the foundation of our business.

We recognise that the market environment in which we operate has changed fundamentally in the
last two years. The geopolitical backdrop resulting in significantly reduced funding from UN agencies
and changes in the allocation of overseas development assistance (ODA} in sub-Saharan Africa and
other fragile states — historically core markets for RA — have redrawn the timelines, volumes, values,
and structures of contracts in our operating markets.

These factors are evident in the Group’s financial performance over the last two years. Several of our
largest and long-standing contracts have concluded, been reduced in scope, or are approaching end-
of-life without renewal on comparable terms.

From a deliberately lean operating model when we were founded in 2004, our operations evolved as
humanitarian budgets expanded and international presence in fragile states grew. As a consequence,
our original model eroded alongside multi-year programmes that require semi-permanent or
permanent camps, equipment and maintenance infrastructure.

To continue operating in this sector successfully, we are implementing structural interventions to
reduce costs and exit loss-making or sub-scale positions. We are sharpening our focus on the areas
where we have the deepest expertise: humanitarian rapid response and remote-site services in fragile
and conflict-affected settings. Additionally, we are expanding into government and commercial
sectors where the demand for our capabilities is increasing.

To compete on operational capability, speed of deployment, and quality of delivery, we are returning
to our roots by refocusing the business towards a deliberately agile, asset-light operating model that
is better suited to entering these markets quickly, absorbing the uncertainty of short-term contracts,
and exiting when conditions change.



RA International Group plc

STRATEGIC REPORT
For the year ended 31 December 2025

The Group’s restructuring will continue throughout 2026, and at its core is a right-sized cost base and
commercial approach rebuilt for the market as it is today. We are starting to see the benefits from
these efforts.

We recently concluded the sale of idle or no-longer-required assets, generating over USD 2m in net
proceeds. In addition, RA FS has undergone a change in its structure and purpose. Due to the high cost
of maintenance and underperformance in securing contracts, we have terminated the Special Security
Agreement (“SSA”) that allowed the entity to hold and perform on classified US government contracts,
and we have relinquished the associated Facility Clearance. Although the entity remains active and is
executing contracts, we have alleviated the excessive cost burden that came with the SSA.

Current trading and outlook

With the anticipated conclusion of the three OBO construction projects later this year, progress on
five task orders in Diego Garcia, along with existing contracts across 14 other countries, current
revenue projections for 2026 are expected to be similar to those for 2025.

We have a clear vision for 2026, are making positive interventions to reshape the business for the
current market environment, and have a number of active bids we are pursuing in Diego Garcia and
elsewhere. Together with ongoing support from our debt providers, | am confident that we can
successfully navigate the paradigm shift taking place in our sector.

Soraya Narfeldt
Chief Executive Officer

18 May 2026
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Key performance indicators
The Directors use a range of financial and non-financial KPIs as a measure of the Company’s
performance against its defined strategy.

The Financial Report provides further detailed definitions and reconciliations of our use of Alternative
Performance Measures (“APMs"). See page 50.

FINANCIAL KPIs
Revenue (USD’m)

2021 2022 2023 2024 2025

54.6 62.9 58.3 65.5 60.8

Revenue fell 7% year-over-year to USD 60.8m (2024: USD 65.5m), marking a transition year, with a
high proportion of task order handovers and the conclusion of two long-term contracts, together with
the ramping up of new long-term contracts in Abyei and the delayed start to construction contracts in
Ghana, the Maldives and Zimbabwe.

Profit/(loss) before tax (USD’m)

2021 2022 2023 2024 2025

(32.1) (13.0) 0.2 (7.8) (6.5)

An increase in staff costs as we ramped up mobilisation in Abyei, a high proportion of lower-margin
construction contracts executed in the period, and costs incurred due to delayed contract awards and
mobilisation, together resulted in the loss before tax of USD 6.5m (2024: loss of USD 7.8m), with net
Finance Costs and Depreciation at USD 5.4m (2024: USD 6.2m)

Net cash/(debt) (USD'm)

2021 2022 2023 2024 2025

(1.5) (6.5) 1.1 (5.8) (9.3)

Net debt in 2025 widened from USD 5.8m to USD 9.3m at 31 December 2025 as cash and cash
equivalents fell by USD 3.5m during the period, primarily due to the operating losses suffered through
the period, contractual Finance Cost payments relating to the Loan Notes and required Capex for
onhgoing operations.
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NON-FINANCIAL KPIs
Average percentage of local staff employed

2021 2022 2023 2024 2025

42% 51% 51% 60% 69%

The average percentage of local staff reached 69% in 2025 (against a target of 70% by 2027), driven
by the first full operational year of the project in Suriname and Western Sahara, as well as new projects
in Abyei and Ghana. In Abyei, we achieved an impressive 89% local labour participation rate in our
first year of deployment, hiring nearly 580 staff for the UNISFA project by the end of the year.

Lost time injury frequency ratel (“LTIFR”)

2021 2022 2023 2024 2025

nil 1.17 1.50 1.05 0.08

Despite a 32% increase in staff numbers to 1,774 during the year, we were pleased to have reduced
our LTIFR year on year and below a target of less than 0.90%. This accomplishment is particularly
significant given the diverse high-risk activities undertaken across our operations and the onboarding
of new employees in multiple countries. With the influx of new staff, we have taken particular care in
enhancing our induction programmes to ensure immediate alignment with our safety standards.

L LTIR is defined as: {Lost time injuries x 1,000,000)/Total hours worked.
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Stakeholder engagement
The Board seeks to understand the expectations and interests of the Company’s stakeholders, and to
reflect these in the choices it makes towards securing the long-term success of the business.

Engagement with RA’s stakeholders is a central part in the Company’s decision-making process. The
Board tailors its engagement approach to each stakeholder group to foster effective, sustainable, and
mutually beneficial relationships. The Board considers stakeholder interests within boardroom
discussions, how expectations may be met, and how decisions may impact their interests. The
priorities of each stakeholder group may change over time, depending on actions taken by the
management or because of external factors.

This section of the report serves as our Section 172 Statement of the Companies Act and should be
read in conjunction with the Corporate Governance Report. The statement requires the Directors to
act in a way that they consider, in good faith, would promote the success of the Company for the
benefit of its members, considering the factors listed in Section 172. In this section we outline how we
engage with our stakeholders generally and the influence that such engagements have on our decision
making as a Board.

Employees
In 2025, we employed on average 1,774 staff (2024: 1,350 staff) with more than 50 nationalities.

Our employees are one of our primary assets and are a key resource in delivering our services. We
offer competitive benefits packages, and rewarding careers to both international and local staff, and
apply best practice international employment standards for all.

What is important to them

e Fair treatment, good working conditions and stable long-term employment
e Fair remuneration, benefits, and timely pay

e Training, skills development, and education

e Recognition, opportunities for advancement and rewarding careers

e Involved leadership and opportunities to provide feedback

e Diversity, inclusion, and equal opportunity

e Health and safety, and mental wellbeing

e Community engagement and local support

How we engage

Our leadership conduct regular site visits where they engage directly with employees and deliver
presentations and Toolbox Talks. HR manages employees’ career paths, personal development
reviews, and work appraisals. Training, skills development, and education for low-skilled workers is
managed at a local level by the country management team in conjunction with Heads of Departments.
The Company publishes newsletters, hosts Townhall meetings and provides management updates
which are translated into the local language to ensure accessibility. We conduct regular team-building
and social events, and employee engagement surveys.

10
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Activity in 2025

e Focused on addressing the key concerns that emerged from the local staff survey conducted
the previous year.

e Conducted quarterly Townhall meetings for all members of staff to provide updates on key
activities, address questions sent in advance and take appropriate action to address key
concern, significantly improving management’s interaction with staff.

e Set up a Company-wide Employee Representative Body comprising 15 elected members to
improve dialogue, understanding and address staff concerns more promptly.

e Continued to pursue greater female participation at all levels by removing the barriers that
prevent women from applying for roles at RA. Due to a substantial increase in employees
during the year, on average, the number of females employed rose from 230 in 2024 to 319
in 2025 —a 39% increase. As a percentage of total employees, female representation increased
to 18% (2024: 17%).

e Enhanced ourinduction programme to ensure rapid alignment with our ways of working given
the large influx of new staff during the year.

Customers

We conduct extensive research to understand our customers’ needs and how we can serve them
better.

We work with customers that share our values. Our customers are primarily made up of western
Governments, UN organisations, and NGOs working in remote areas, as well as select commercial
clients. Fostering strong relationships with customers is a vital part of our growth strategy. Over 90%
of our revenue in 2025 was repeat business.

What is important to them

e Delivery of projects on time, to the required quality and within budget

e Maintaining a close working relationship based on trust and quality of delivery

e Working with service providers that have a strong ethical approach to business and whose
goals and values are aligned to their own .

e Working with service providers that have established carbon reduction strategies in place, and
that have responsible environmental and social practices which can support the customer in
meeting their own sustainability targets

e Health and safety

e Due diligence across the supply chain

How we engage

We interact with customers regularly in the normal course of business as well as submitting scheduled
progress reports and attending formal client meetings, which provide a forum for regular feedback
and ensuring that expectations are met.

11
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Activity in 2025

e Expanded our value-added approach to our service offering.

e Increased our geographical reach with our clients.

e leveraged our ESG credentials to secure new contracts, improving our rating with EcoVadis to
Bronze level, gaining better alignment with client sustainability objectives.

Suppliers and partners
We work with suppliers that share our values.

Our suppliers and partners consist of international, regional, and local organisations helping us to
meet our requirements on the ground, delivering essential materials, equipment, food, and services.

What is important to them

e Prompt payment of invoices

e Regular day-to-day communication to allow for future planning and quick resolution of issues

e Understanding of RA’s sustainability goals in order to adapt their products and services to
meet our requirements

e Health and safety

How we engage

We conduct a rigorous supplier vetting and selection process, and we procure services and materials
through purchase orders, contracts, and master service agreements. All suppliers are required to
complete Supplier Impact Assessments. We interact with suppliers regularly in the normal course of
business and we conduct regular product inspections, visits, and audits.

Activity in 2025

e Ensured that all active suppliers are fully compliant with RA's vendor vetting regulations and
integrated social and environmental clauses into supplier contracts. -

e Conducted supplier audits in Dubai, Kenya, Mozambique and Somalia to gain a deeper
understanding of sustainability practices with our suppliers’ operations.

e Increased local procurement or from neighbouring emerging economies to 52% from 46% the

" previous year.

e Continued to make sustainable choices in our procurement, including switching to sustainable
palm oil in our catering services.

12
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Local governments and communities

We foster good relationships with focal governments to secure necessary permits and permissions,
and work side by side with local communities, securing our licence to operate. In most locations, we
are an important source of employment, supporting families, local services, and institutions.

What is important to them

e Local employment opportunities, economic development, community investment, and
support and engagement with local charitable organisations

e Human rights

e Regulatory compliance, health and safety, and protection and enhancement of the
environment

e Community support and engagement with local charitable organisations

e Local government engagement

How we engage

We maintain regular contact through meetings and correspondence with local governments and local
community representatives. We support local and regional suppliers where we can and work with
local and international organisations to provide charitable support and assistance to local
communities.

Activity in 2025

e Prioritised local staff welfare in community projects to better measure and understand RA’s
impact, including introducing '

e Increased the percentage of local employees to 63%.

e Hired almost extensively from the local population in Abyei with 89% local employees
recruited for the deployment for a new contract with UNISFA, and increased local
employment in Suriname in its full first year of operations to 96%, bringing direct benefits to
local communities

Investors

Our investors have provided capital for growth, are a potential source of funding for future expansion
‘opportunities, and are an important source of feedback on our business model and strategy. The
Board aims to maximise shareholder value in a sustainable manner.

What is important to them

e Financial stability and investor returns through capital gain and/or dividends

¢ High standards of corporate governance and ethical behaviour

e Strong risk management and anticipation of potential risks arising from changes in legislation
and regulation

e Regular engagement with management and understanding of strategy and potential risks

e Information on remuneration policy

e Information on sustainability strategy and rising expectation of alignment to the Paris
Agreement and commitment to net zero

13
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e Impact investment opportunities
How we engage

We held regular meetings with our current and prospective shareholders, including our Annual
General Meeting. Feedback received from investors is discussed and considered at Board meetings.

Activities in 2025

e Sought shareholder approval for the cancellation of the Company’s admission of ordinary
shares to trading on AIM. The Company officially delisted on 11 March 2025.

e Sought approval from shareholders to conduct off-market purchase of shares from minor
shareholders from the Company’s cash resources.

14
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Risk management
This section describes the Group’s risk management processes and systems for the year ended 31
December 2025.

Our approach to risk in 2025

The Company takes a top-down and bottom-up approach to risk management. This is to ensure that
country, department and project related risks are fully understood and planned for before high-value
or strategically important contracts are undertaken.

The Board takes their responsibility for risk management and internal controls very seriously. The
Board is responsible for ensuring that the risk management process is effective and for providing
reasonable assurance that identified risks are fully understood and managed.

The principal risks are identified as potential uncertainties and threats that can hinder the
achievement of the Group’s strategic objectives. These risks can arise from internal or external factors
and have the potential to disrupt or impact the ability of the Group to execute its targeted strategy.
KPls are assigned to enable monitoring and to review changes in likelihood, and impact, of each risk.

KPls associated with each principal risk are reported on a quarterly basis, enabling the Group to
evaluate and monitor the effectiveness of the internal controls. Heads of Department and Country
Managers are responsible for monitoring the key risk drivers associated with each principal risk on an
ongoing basis.

Risk management framework

The Board

The Board reviews the Company’s principal risks and uncertainties, ownership, accountability and

‘ mitigation strategies, and promotes active engagement, informed debate and constructive
challenge.

Audit and Risk Committee ' ESG éommittee 7

Considers the Company’s risks at scheduled
meetings and ensures the risks are understood,
quantified and appropriately managed by the
Board. The Group Risk Register (“GRR”) is
submitted to the Committee ahead of each
scheduled meeting.

Responsible for reviewing and identifying
environmental and social risks. Salient issues
are brought to the attention of the Board at

Board meetings.

Executive Management Team/Board of Managers

Discusses risks identified on the GRR quarterly or more as required. Recommendations on existing
and planned control measures are communicated to departments via the Group Risk Assessment
Committee (“GRAC").

15
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Group Risk Register (GRR)
The GRR includes risks that could materially threaten the Group’s business model, strategy, future
performance or prospects, solvency, liquidity, or reputation. The Group Legal and Risk Officer is
responsible for compiling and maintaining the GRR.

The GRR is reviewed by the Group Risk Assessment Committee (GRAC) ahead of scheduled
meetings. The GRAC updates on the progress of control measures and whether risks are
increasing or decreasing in probability or magnitude. Country Managers and at least cne

representative from each department sit on the GRAC.

Heads of Department and Country Managers
Responsible for conducting risk assessment to identify and describe risks and existing control
measures under their purview.

Response plans and Key risk indicators are assigned to each identified risk. Named individuals are
responsible for monitoring and reporting on the KRIs and reporting their status quarterly to the
Group Legal and Risk Officer.

Projects with a value above USD 500,000 are subject to a risk assessment prior to the
implementation stage. Before entering a new country of operation, a risk assessment exercise is
conducted to identify potential risks inherent in the new market and evaluate the risk appetite for
pursuing new opportunities in the region.

Risk assurance

The Group adopts the “four lines of defence” as its assurance model for an enhanced approach that
reinforces risk management, internal controls, and transparency within the Group.

Board of Directors

Executive Management Team/ Audit and Risk Committee

~Board of Managers e

1 2 3 4
Policies, procedures, Functions that Internal functions that External audit
and internal controls oversee risks and provide independent

monitor new assurance defence
emerging risks and
enforce the risk
management process
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Principal risks

Principal risks are categorised into: Strategic, Operational, Financial, People, Legal and Compliance,
and Sustainability. These risks are monitored by the Executive Management Team/Board of

Managers.

We diligently monitor and review risks, however recognising the dynamic nature of risk, we remain
committed to ongoing vigilance, continuously identifying, capturing, monitoring, and assessing risks

as they arise.

Strategic risks

Principal risks

" RAFS misalignment |

f Risk drivers

Lack of a shared sfrategv

Control measures

Appoinfihg the Group CEO a;ndb COO as

Poor tendering

>
Lack of clarity on Group inside directors of RA FS ensures the
leading to processes and controls alignment of RA FS’s strategy with the
ineffectiveness and Incoherent and poor Group strategy
loss of reputation reporting from RA FS >  RAFS submits monthly financial statements
to the Group Finance, enabling the Group to
monitor RA FS activities
> Clear Group processes in key areas —
Finance, Risk Management, Cyber and
Security, and Health, Safety, Security,
Environment, and Quality (“HSSEQ”)
> Quarterly strategy report to the Board
" Market r?ﬁsaiighment ; Lack of resources to ) > Implementing a cross-departmental decision
. o ' identify opportunities making process when pursuing new
leading t? missing Lack of understanding the opportunities
OPPOVt_U"'t'es whether opportunity >  Aim to balance business pipeline between
core chents~or new Lack of clarity on the ) IFM, Construction, and Supply
markets, using our strategy > Having a clear strategy communicated to all
resources ineffectively stakeholders
(people/or cash)
Environmental and Sentinel events > Research and situational awareness through
geopolitical incident Rapid change in political local and international intelligence sources
instability > Dedicated HSSEQ department
leading to loss of Terrorist or armed actor > Safety, security, and emergency
marketplace or ability action management plan (“SSEMP”) for each
to keep workforce or Major natural disaster location
clients safe Health crisis > Development of contingency plans for all
Poor business continuity contracts
plans > Geographical and client diversification
Failure to grow market Poor management of > In-country fact finding
share l pipeline opportunities > In-country business development units and
Spreading competence too develop a process for quicker catch of
leading to loss of thinly information flow between in-country and
stak(.eholder Not recognising and then h.ead.office business development units
confidence and value managing risk effectively >  Filtering down the strategy
> Change management process to optimise

_capabilities
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approach to growth and
diversification

et |

Operational risks

Formulate a strategic plan for future
profitability

Head of Sustainability to review all external
ESG content pre-release

Principal risks Risk drivers

Contract delivery » > Inability to recognise and

failure effectively manage delivery
' risk

leading to loss of > Failure or

reputation and ) underperformance of

revenue ' supply chain, suppliers, and

sub-contractors

> Poor operational and
commercial relationships
with the customer

> Misalignment of contract
to customer’s operational
needs

> Poor quality of deliverables

>  Unfamiliarity with new
contract models and
deliverables required under
the new contract models

Critical Information > Ineffective security and
Technology and cyber cyber processes
security incidents > Lack assurance

> Poor business continuity
leading to loss of plans and cyber response
technical equipment, plans
loss of information, of 5 |neffective training and
reputation, loss of employee awareness
government

accreditation, and
eventually loss of
business

Control measures

>

>

Strong multi-disciplinary due diligence
process before tendering

Introduce integrated project team
approach to delivery

Clear, simple contract management
processes with ISO accreditation where
appropriate

Focus on customer relationship
management

Contract manager to track contract
changes and variations

HSSEQ control procedures and processes
Adopting the four lines of defence as
assurance

Project manager recruited to be familiar
with new contract models or provide
adequate training for new project
managers

Refresh of security and cyber processes
Assurance processes and accreditation
27001 and cyber risk assessment

Crisis management team in place

Annual business continuity plans review
and cyber exercises and tests

Due diligence when selecting sub-
contractors and suppliers

Scheduled trainings to enhance employees
awareness

Supplier performance risk system to
ensure our suppliers and sub-contractors
adhere to our cyber security
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Financial risks

" Principal risks Risk drivers Control measures
Loss of liquidity > Poor financial controls > Multiple facilities option on standby
> Inadequate debt provision > Weekly and monthly cash flow forecasting
leading to Fompany >  Over exposure on cash >  Accounts receivables monitored weekly
becoming insolvent through contract delivery > Board approval required for any capital
expenditure above USD 2.5m
" Lack of cost control > Poor control of inventory > Financial position and prospects procedures
‘ . . >  Failure to cost risk in place and updated annually :
_ leading to an erosion effectively >  Enterprise resource planning system in
: of profit > Lack of recognition and place and monitored
: management of efficiencies | > Monthly budget and gross margin reviews
> Unreasonable budgeting > Level 1, 2, and 3 assurance programme
> Inventory transparency developed for each area
> Authority matrix

Legal and compliance risks

Principal risks ! Risk drivers
Major regulatory . > Directly or indirectly
failure : involved in modern slavery
> Environmental standards
leading to a loss of not met
reputation and > Serious health and safety
potential loss of incident
business > Failure to comply with
statutory laws and
regulations
¢ > Financial and tax reporting
standards not met
>  Failure to comply with UK
: and US related ESG
regulation
. > Mistakes made with our
sustainability reporting
> RA unprepared for carbon

taxing

Control measures

>

P>

Due diligence and assurance of suppliers
and sub-contractors

Level 1, 2, and 3 assurance programme
developed for each area

Suitably qualified experienced person
appointed for each level of assurance
Engage local law firms to provide advice and
updates on new laws and regulations

Group subsidiary database to track the
annual and tax filing for each subsidiary
Ensuring our carbon footprint is fully
auditable and conforming with GHG
protocol

Head of Sustainability to ensure we keep up
to date with UK and US progress in ESG and
report the progress to ESG Committee
quarterly

Carbon offsetting costs researched to
understand cost implications if carbon taxes
were to come into effect
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People risks

Principal risks Risk drivers Control measures
HSSEQ and wellbeing | > Ineffective HSSEQ > IS0 accreditation
. processes > HSSEQ control procedure and processes
leading to a negative | . |naffective training and >  Weekly HSSEQ tool talk
impact on the engagement by >  Security protocols in place
Group’s culture management > Rotation and staff welfare programmes
> Ineffective assurance including mental health training
process > On-site medical facility
> lackofanopencultureto | > Medical and life insurance in place
raise and discuss issues >  Whistleblowing channel
> Isolation and separation > Level 1 and 2 assurance programme
from home developed for each area
> Blasé approach to high
risks
>  Poor health provision
Failure to retainand | > Pay, working terms and >  Providing attractive salaries and benefits to
attract talent conditions not being in line attract the workforce
with the marketplace >  Bonus programmes
leading to poor > Not demonstrating that >  Upskilling and training of in-country local
performance individuals are valued workforce
> Lack of diversity > Training policy
> Lack of opportunity togrow | > Performance management system
within Company > Company town hall meetings
> Poorreporting and reward | >  Succession programme
for performance > Staff survey
> Employee Representative Body
People act without > Lack of clear policies, > Policies, employee training, and
integrity guidance, and training on independent whistleblowing channel
corruption >  Gift and hospitality register
leading to a loss of > Workforce uncomfortable > Level 1, 2, and 3 assurance programme
trust with to raise issues developed for each area
stakeholders > Workforce not feeling

recognised and appreciated

Sustainability risks

" Principal risks Risk drivers
Not meeting our 1> Lack 6f—buy-in and
2027 ESG targets engagement from
departments/Board

> ESG being seen as a
“department” rather than
a damage in ! an approach that needs to
reputation, loss of be embraced across the
workforce, and/or organisation
clients > In-country teams not
implementing ESG into
their operations

potentially leading to

Control measures

>

Dedicated Head of Sustainability oversees
ESG progress with direct communication to
the Board

Head of Sustainability visits operations on
an ad-hoc basis to raise awareness and
provide country specific support

ESG Committee to ensure Board
involvement

ESG KPIs are in the process of being
included in performance reviews for
management and linked to bonus structure
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Global climate
change

impacts RA’s ability

to operate effectively

’ Ntu)t‘b‘e-ing ;;le—to_
support our clients

sufficiently with their
sustainability
ambitions despite
claiming this as one
of our USPs

>

Lack of funding to run
internal sustainability
pilots/initiatives or invest
in green technology
Investment decisions not
looked at through a
sustainability lens
Recruitment process does
not address diversity and
gender balancing

ESG software is not in place
to sufficiently record and
monitor data and progress
(both HR and
Environmental data)
Training and development
programme lacks
robustness required to
upskill staff
Hostile work environments
for our staff —~ danger of
heat related illness,
increase in vectors, and
disease resulting in high
absenteeism, turnover of
staff, and severe illness
Crop failures and water
scarcity in our countries of
operations result in civil
unrest and scarcity of
commodities

(flooding, sandstorms,
tropical storms) damages
our equipment and
facilities, disrupts our
operations (including
incoming F&B), and
endangers our staff

Bids not including
adequate information on
our sustainability offerings
Inadequate
budget/manpower to
conduct carbon foot-
printing and other ESG
projects for our clients if
requested

Unclear within contracts
the extent to which RA is
responsible for carbon
reduction projects for
clients

Sustainability budgets to be included in
operating and capital expenditure budgets
Investment in software for our carbon
accounting and wider ESG and HR data
Sustainability training including department
and in-country specific training
Development of Sustainability Champions
within departments

Sustainability strategy and reporting
ensures RA analyses climate risk and
formulates a long-term action plan.
Business continuity plan for each site
including water access in case of borehole
failure

Medivac and health insurance in place for
staff

Adequate insurance in place for buildings
and equipment

Sustainability department to be included

throughout the bid process and copied into
all new bid opportunities

Continued assessment by EcoVadis provides
an independent sustainability rating, adding
credibility to RA’s activities and progress
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Sustainability

Sustainability is a core pillar of RA’s strategy — socially, environmentally, and ethically. We concentrate
our activities where we can have the most impact and that are critical to the long-term economic,
social, and environmental sustainability of our business. Our sustainability strategy is shaped by what
our stakeholders consider material and is aligned with the UN Sustainable Development Goals
(“SDGs"), the global framework we use to inform our approach and ensure that our strategy supports
broader sustainable development priorities.

RA’s material issues were last assessed in 2021, with the majority of targets set for 2027. We initially
planned to conduct a full review in 2025 to align more closely with the concept of double materiality.
After an initial assessment by the Head of Sustainability and ESG Committee, we decided that our
focus areas remain relevant and that we would see out the current sustainability strategy to its
conclusion in 2027.

Sustainability strategy

Making a positive We are acutely aware of the Material topics

impact on people and | impact our operations can have on e Employment practices

economies employment, skills transfer, and the "
creation of opportunities in local * Equal opportl{nl.t.'les

UN SDGs: 4, 8,10 communities and economies. * Local economic impact

e Community support

e Training and
development

e QOccupational Health and
Safety

By employing and upskilling local people,
we leave a lasting impact in the regions in
which we operate.

Managing our There is no escaping the serious supply Material topics
resources efficiently -and logistical challenges of operating in
remote and underdeveloped parts of the
UNSDGs: 6,7,12, 13 world.

e Carbon emissions

e Energy use

e Waste management

e Water and effluents

e Materials and
procurement

e Biodiversity

By focusing on whole-life project costs
and introducing innovation, we want to
demonstrate that companies in our
industry can be competitive, profitable,
and environmentally responsible.

A culture of We comply with relevant laws and Material topics
responsibi!itcy and regulations, tr.eat.peopl.e with respect, e Supplierimpact
accountability and behave with integrity as well as R
. . e Client impact
sensitivity towards local customs. We H ioh
UN SDGs: 8, 16 firmly believe that all our employees have ¢ un.'\an. rights
e Anti-bribery and

the right to decent work in a safe and .
secure environment. corruption
Sustainability is embedded in our risk
management systems and is a standing
item at Board meetings, reinforcing our
commitment at the highest level.
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The Company has published a Sustainability Report, which can be found at
https://rainternationalservices.com/sustainability/. The report details the Group-wide carbon
emissions, carbon reduction targets, actions to minimise the company’s environmental impact, and
social activities designed to improve the lives and communities RA works alongside.
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DIRECTORS’ REPORT

Principal activities

The Company is a global provider of services in remote and challenging locations. It specialises in three
service channels: construction, integrated facilities management, and supply chain. The Company has
a strong and loyal customer base, largely comprising UN agencies, western Governments, and global
corporations.

The Company provides comprehensive, flexible, mission-critical support to its clients, enabling them
to facus on the delivery of their respective projects and services. The Company’s focus on integrity
and values alongside ongoing investment in people, locations, and operations has over time created
a reliable and trusted brand within its sector.

In 2025, RA partnered with Gaia Biomaterials as the official distributor of Biodolomer® in the GCC
region. Biodolomer® is a fully compostable material that provides a sustainable alternative to
conventional plastics. With growing demand for environmentally responsible packaging across the
GCC, Gaia’s solutions align perfectly with RA’s commitment to sustainability and deep regional
expertise.

An explanation of the Company’s principal activities and business model can be found on page 2 and
page 3 respectively.

Directors

Soraya Narfeldt

Lars Narfeldt

Paul Jaques (resigned 11 March 2025)

Sangita Shah (resigned 11 March 2025)

Results and dividends

The loss for the year ended 31 December 2025 was USD 6.6m (2024: loss USD 8.0m).

The Directors do not recommend payment of a final dividend in respect of the financial year ended 31
December 2025.

Directors’ responsibility statement

The Directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable laws and regulations.

Company law requires the Directors to prepare Group and Company financial statements for each
financial year. Under that law the directors have prepared Group financial statements in accordance
with UK-adopted international accounting standards and the Company financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (“United Kingdom
Accounting Standards and applicable law”), including Financial Reporting Standard 101 “Reduced
Disclosure Framework” (“FRS 101"”).
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Under company law, the Directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Group and the Company and of the
profit or loss of the Company for that period.

In preparing each of the Group and Company financial statements, the Directors are required to:

= Select suitable accounting policies and then apply them consistently

»  For the Group financial statements, state whether they have been prepared in accordance
with UK-adopted international accounting standards and, for the Company financial
statements, state whether applicable United Kingdom Accounting Standards, comprising FRS
101 have been followed, subject to any material departures disclosed and explained in the
financial statements

= Make judgements and accounting estimates that are reasonable and prudent

= Prepare the financial statements on a going concern basis unless it is inappropriate to
presume that the Group and the Company will continue in business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Group’s and the Company’s transactions and disclose with reasonable accuracy at any time
the financial position of the Group and the Company and enable them to ensure that the financial
statements and the Directors’ Remuneration Report comply with the Companies Act 2006.

They are also responsible for safeguarding the Group's assets and, accordingly, for taking reasonable
steps to prevent and detect fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial
information included on the Company’s website.

Legislation in the UK governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.

Corporate governance framework

The corporate governance framework set out below was applied for the year ended 31 December
2025. Following the cancellation of the Company’s admission of ordinary shares to trading on AIM on
11 March 2025, the Company is no longer required to provide the level of disclosure as required by
the AIM rules. However, the Company continues to place emphasis on its corporate purpose,
environmental and social impacts, risk management, corporate communications and the make-up of
the Board.

The Board

The Board retains full and effective control over the Company and is accountable to the Company’s
stakeholders for the long-term success of the Company. The Board is responsible for the Group's
strategy, performance, key financial and compliance issues, approval of any major capital expenditure,
and the framework of internal controls.

The Company holds regular scheduled Board meetings throughout the year at which financial,
operations, and other reports are considered and, where appropriate, voted on. Ad-hoc Board
meetings are held as and when the demands of the business require. Directors may engage external
advisers in appropriate circumstances at the expense of the Company.
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The Board is supported by the Group Finance Director who attends all Board meetings by invitation,
as well as the Executive Management Team and Board of Managers from the relevant operating
subsidiaries.

At management level, the EMT and BoM is supported by a committed team of staff spread across the
Company, at Head Office, regional, country, and project level, ensuring that the right resources are in
place and available to deliver projects on time, on budget and to the right quality standards. This team
of talented individuals collectively contributes to the growth of the business and is committed to
bringing about positive change to local communities.

Board Committees

The Board has two sub-Committees, namely the Audit and Risk Committee and the ESG Committee,
each with delegated responsibility for monitoring its respective area and reporting back to the Board.
Board Committees operate under clearly defined terms of reference to ensure proper functioning and
the effective application of best practices. Board Committees are required to report back to the Board
following each Committee meeting.

Items addressed during 2025 by the Board and the Board Committees

Board e Renewed bank facilities to ensure liquidity

Approved the cancellation of the admission of the
Company’s ordinary share to trading on AlM

Appointed Asset Match to facilitate an off-market dealing
facility for RA’s Ordinary Shares following delisting

e Reviewed the Company’s principal risks and endorsed the
risk management approach

Reviewed and approved the Company's 2024 Annual
Report and 2026 budget

Audit and Risk Committee e Reviewed and approved the 2025 audit plan presented by
the Company’s auditors

Reviewed the principal risks

Reviewed the risk management framework concluding it
remains appropriate and proportionate to the Company’s
size, ambitions and status as a non-listed company, while
ensuring it meets with stakeholder expectations.

ESG Committee Reviewed and approved the Company’s 2024
Sustainability Report
Reviewed progress against ESG KPls
Reviewed applicable sustainability reporting requirements

| following delisting from the AIM market
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Anti-bribery and corruption

The Directors take the issue of bribery and corruption seriously. The Directors acknowledge the
importance of ensuring that the Company, its employees, and those third parties with which the
business engages are operating within the requirements of the Bribery Act. The Company has adopted
and implemented comprehensive anti-bribery and corruption policies and procedures (the “ABC
Policies”) and the Directors impose a zero-tolerance approach to non-compliance. It is the Executive
Directors’ responsibility to ensure that all of the Company’s employees, in the various locations, are
complying with the ABC policies and that the Company has in place adequate procedures to ensure
that its partners, contractors, and suppliers do not engage in bribery or corrupt activity.

Auditor
Each person who is a Director at the date of approval of this Annual Report confirms that:

e So far as the Director is aware, there is no relevant audit information of which the auditor is
unaware

e The Directors have taken all steps that they ought to have taken as Directors to make
themselves aware of any relevant audit information and to establish that the auditor is aware
of that information

This information is given and should be interpreted in accordance with the provisions of s418 of the
Companies Act 2006.

The auditor, PKF Littlejohn LLP, is deemed to be reappointed under section 487(2)of the Companies
Act 2006.

Culture and social responsibility

The Board believes that running a sustainable business should benefit everyone, including its
customers, employees, and the host communities in locations in which the Company operates. Having
a multicultural and multilingual workforce experienced in how operations work in Africa and beyond
is key to delivering this. The Company provides stable employment and training to !ocal unskilled or
semi-skilled labourers and seeks to employ local talent wherever possible. To this end, the Company
has a direct impact on the wellbeing of its employees’ families, and on the local economy in general.

Since 2008, the Company has been a signatory to the UN Global Compact, a non-binding United
Nations pact that declares a commitment to adopting sustainable and socially responsible policies and
to reporting on their implementation.

More information can be found in the Company’s 2025 Sustainability Report, which can be found on
the Company website.

Carbon Reporting

RA International is committed to sustainability and minimising its environmental impact. Following
the delisting from the AIM market in March 2025 and with no active operations in the UK, the
Company is no longer required to publish under Streamlined Energy and Carbon Reporting (“SECR”)
for the 2025 reporting period.
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Company-wide energy and carbon data, including information in its approach to decarbonisation and
energy efficiency can be found in the 2025 Sustainability Report which is available on the Company
website

Strategic Report:

The Company has chosen in accordance with the Companies Act 2006, section 414C to include a
Strategic Report in its Annual Report consistent with medium-sized companies. The information that
fulfils this requirement can be found on pages 1 to 23.

Please refer to our Section 172 Statement on pages 10 to 14, for evidence of the Directors’
engagement with suppliers, customers, and others during the financial year.

Going concern

In assessing the basis of preparation of the financial statements the Board has undertaken a rigorous
assessment of going concern, considering financial forecasts covering a period to 30 June 2027 and
utilising scenario analysis to test the adequacy of the Group’s liquidity. As consistent with prior year,
the primary uncertainties facing the business at present are related to the timing and success of
contract awards, together with the ability to lower the cost base across the Group Initiatives have
been actioned in the first quarter of the year to significantly reduce overheads, as well as the sale of
a loss-making subsidiary. Only specific actioned savings were modelled into the forecasts used for the
going concern assessment.

In addition to the primary forecast, the Group conducted stress tests under various scenarios,
including reduced contract wins, decreased gross margin percentages, increased overheads, and
increased receivables days.

At the reporting date, the loan notes are due to mature in January 2027, which the Board
acknowledges as giving rise to a material uncertainty in relation to going concern and the Group's
ability to repay the notes and continue servicing operational creditors. However, the Group's history
of prompt payment of interest and repayments continues to retain the support of the debt providers,
and following recent dialogue, the Board are encouraged that the tenor of the loan notes can be
extended if required. With the notes expiring nine months from the date of this report, the formal
process of renewing has not commenced, nor would it have been expected to in the normal course of
business.

On the basis that the Board expects the loan notes to be renewed with continued support of the debt
providers, all forecasted scenarios reviewed by the Board demonstrate the Group has a sufficient level
of cash and access to liquidity to be able to operate for the foreseeable future and accordingly it is
appropriate to prepare the financial statements on a going concern basis.

Signed by order of the Directors
On behalf of the Board

Tt

Soraya Narfeldt
Chief Executive Officer

18 May 2026
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Independent auditor’s report to the members of RA International Group PLC

Opinion

We have audited the financial statements of RA International Group plc (the ‘parent company’)
and its subsidiaries (the ‘group’) for the year ended 31 December 2025 which comprise the
Consolidated Statement of Comprehensive Income, the Consolidated and Company
Statements of Financial Position, the Consolidated and Company Statements of Changes in
Equity, the Consolidated Statement of Cash Flows and notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been
applied in the preparation of the group financial statements is applicable law and UK-adopted
international accounting standards. The financial reporting framework that has been applied in
the preparation of the parent company financial statements is applicable law and United
Kingdom Accounting Standards, including FRS 101 Reduced Disclosure Framework (United
Kingdom Generally Accepted Accounting Practice).

In our opinion:

e the financial statements give a true and fair view of the state of the group’s and of the
parent company’s affairs as at 31 December 2025 and of the group’s loss for the year
then ended;

o the group financial statements have been properly prepared in accordance with UK-
adopted international accounting standards;

e the parent company financial statements have been properly prepared in accordance
with United Kingdom Generally Accepted Accounting Practice; and

¢ the financial statements have been prepared in accordance with the requirements of the
Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK))
and applicable law. 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 group and parent company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to Note 2 of the financial statements, which explains that loan notes maturing
in January 2027 indicates that a material uncertainty exist that may cast significant doubt on the
Group’s ability to continue as a going concern. Note 2 describes the Board’s assessment of the
associated risks and the Group’s reliance on successful refinancing to enable repayment of the
loan notes and ongoing settlement of operational creditors. These events and conditions,
together with the other matters set outin Note 2, indicate the existence of a material uncertainty
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that may cast significant doubt on the Group’s ability to continue as a going concern. Our opinion
is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Other information

The other information comprises the information included in the annual report, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other
information contained within the annual report. Our opinion on the group and parent company
financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon. 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 course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. 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.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e theinformation given in the strategic report and the directors’ report for the financial year
for which the financial statements are prepared is consistent with the financial
statements; and

e the strategic report and the directors’ report have been prepared in accordance with

"~ applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their
environment obtained in the course of the audit, we have not identified material misstatements
in the strategic report or the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies
Act 2006 requires us to report to you if, in our opinion:

e adequate accounting records have not been kept by the parent company, or returns
adequate for our audit have not been received from branches not visited by us; or

e the parent company financial statements are not in agreement with the accounting
records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.
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Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible
for the preparation of the group and parent company financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the group and parent company financial statements, the directors are responsible
for assessing the group’s and the parent 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 the directors either intend to liquidate the group or the parent company or to
cease operations, or have no realistic alternative but to do so.

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 (UK) 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.

Irregularities, including fraud, are instances of hon-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our procedures
are capable of detecting irregularities, including fraud is dctailed below:

e We obtained an understanding of the group and parent company and the sector in which
they operate to identify laws and regulations that could reasonably be expected to have
a direct effect on the financial statements. We obtained our understanding in this regard
through discussions with management, industry research, application of cumulative
audit knowledge and experience of the sector.

e We determined the principal laws and regulations relevant to the group and parent
companyinthisregard to be those arising from Companies Act 2006, IFRSs and UK GAAP,
local tax laws and regulations, local and contractual health and safety regulations,
employment laws, Anti-Bribery and Anti-Money Laundering Regulations

¢ We designed our audit procedures to ensure the audit team considered whether there
were any indications of non-compliance by the group and parent company with those
laws and regulations. These procedures included, but were not limited to:

o Engquiries of management regarding non-compliance;

o Review legal and professional fees and understanding the nature of these costs
and the existence of any non-compliance;

o Reviewing minutes of meetings of those charged with governance and the board,
along with Regulatory New Service announcements up until the date of delisting

o Reviewing accounting ledgers for any unusual journal entries which may indicate
non-compliance; and
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o Discussion with the in-house legal team regarding any open cases, pending
lawsuits, recent investigations and any relevant significant provisions the group
and the company are exposed to.

e We also identified the risks of material misstatement of the financial statements due to
fraud. We considered, in addition to the non-rebuttable presumption of a risk of fraud
arising from management override of controls, that that the potential for management
bias was identified in relation to revenue recognition and the recoverability of Property,
Plant and Equipment, the carrying value of investments in subsidiaries and recoverability
of intercompany loans.

e Asin all of our audits, we addressed the risk of fraud arising from management override
of controls by performing audit procedures which inctuded, but were not limited to: the
testing of journals; reviewing accounting estimates for evidence of bias; and evaluating
the business rationale of any significant transactions that are unusual or outside the
normal course of business.

e We obtained an understanding and evaluated the design and implementation of controls
that address fraud risks of the group and parent company through performing our own
assessment and discussions with both the group and local teams and gaining an
understanding of all significant systems, processes and controls in place.

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements, as
we will be less likely to become aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might
state to the company’s members those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume respansibility to anyone, other than the company and the company's members as a
body, for our audit work, for this report, or for the opinions we have formed.

Nicholas Joel (Senior Statutory Auditor) 30 Churchill Place
For and on behalf of PKF Littlejohn LLP Canary Wharf
Statutory Auditor London E14 5RE

Date: 22 May 2026
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Consolidated statement of comprehensive income

Continuing operations 2025 2024

Notes UsD’000 Usb’o00
Revenue 60,833 65,472
Cost of sales 8 (54,792) (59,227)
Gross profit 6,041 6,245
Administrative expenses 8 (10,780) (11,627)
Operating loss (4,739) (5,382)
Investment revenue ’ 122 137
Finance costs (1,929) (2,562)
Loss before tax (6,546) (7,807)
Tax expense 10 (34) (180)
Loss and total comprehensi;le income for the year (6,580) (7,987)

The attached notes 1 to 30 form part of the Consolidated Financial Statements.
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Consolidated statement of financial position

Assets

Non-current assets

Property, plant, and equipment
Right-of-use assets

Current assets

Inventories

Trade and other receivables
Cash and cash equivalents

Total assets

Equity and liabilities
Equity

Share capital
Merger reserve
Treasury shares
Retained earnings

Total equity

Non-current liabilities

Loan notes

Lease liabilities

Employees’ end of service benefits

Current liabilities

Lease liabilities

Employees’ end of service benefits
Trade and other payables

Total liabilities

Total equity and liabilities

Notes

12
13

14
15
16

17

18

19
20
21

20
21
22

2025 2024
USD’000 USD’000
14,950 17,041
881 3,470
15,831 20,511
5,269 6,734
11,367 12,483
4,221 7,725
20,857 26,942
36,688 47,453
24,099 24,300
(17,803) (17,803)
- (201)
3,850 10,430
10,146 16,726
13,495 13,495
1,335 3,758
1,855 1,870
16,685 19,123
561 531
305 -
8,991 11,073
9,857 11,604
26,542 30,727
36,688 47,453

The financial statements were approved by the Board of Directors on 18 May 2026 and signed on its behalf by:

Soraya Narfeldt
Chief Executive Officer

The attached notes 1 to 30 form part of the Consolidated Financial Statements.

Company No. 11252957
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Consolidated statement of changes in equity

Share
Capital
UsD’000
As at 1 January 2024 24,300
Total comprehensive income
for the period -
Purchase of treasury shares
(note 18) —
As at 31 December 2024 24,300
Total comprehensive income for
the period -
Cancellation of treasury shares
(note 18) (201)
As at 31 December 2025 24,099

Merger
Reserve
UsD’000

(17,803)

(17,803)

(17,803}

Treasury
Shares
USD’000

(201)

(201)

201

Retained
Earnings
Usp’ooo

18,417

(7,987)

10,430

(6,580)

3,850

Total
UsD’000
24,914

(7,987)

(201)

16,726

{6,580)

10,146

The attached notes 1 to 30 form part of the Consolidated Financial Statements.
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Consolidated statement of cash flows

Operating activities

Operating loss

Adjustments for non-cash and other items:
Depreciation of property, plant, and equipment
Profit on disposal of property, plant, and equipment
Unrealised differences on translation of foreign balances
Provision for employees’ end of service benefits

Working capital adjustments:
Inventories
Trade and other receivables
Trade and other payables

Cash flows generated from/{used in) operations
Tax paid
Employees’ end of service benefits paid

Net cash flows used in operating activities
Investing activities

Investment revenue received
Purchase of property, plant, and equipment

Proceeds from disposal of property, plant, and equipment

Net cash flows used in investing activities

Financing activities
Repayment of borrowings
Repayment of lease liabilities
Finance costs paid

Treasury shares

Net cash flows used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents as at start of the period
Effect of foreign exchange on cash and cash equivalents

Cash and cash equivalents as at end of the period

Notes

12,13
12

21

10
21

12
12

19
20

18

16

16

The attached notes 1 to 30 form part of the Consolidated Financial Statements.

2025 2024

UsSD’000 USD’000
(4,739) (5,382)
3,501 3,748
(45) (323)

47 147
894 700
(342) (1,109)
1,465 (2,587)
1,115 3,252
(2,030) 169
208 (275)
(26) (75)
(604) (332)
(422) (682)
122 137
(854) (3,675)
160 1,164
(572) (2,374)
— (2,280)
(534) (872)
(1,929) (2,562)
— (201)
(2,463) (5,915)
(3,457) (8,971)
7,725 16,843
(47) (147)
4,221 7,725
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Notes to the consolidated financial statements

1 CORPORATE INFORMATION

The principal activity of RA International Group plc (“RAI” or the “Company”) and its subsidiaries (together the
“Group”) is providing services in demanding and remote areas. These services include construction, integrated
facilities management, and supply chain services.

RAI was incorporated on 13 March 2018 as a public company limited by shares in England and Wales under
registration number 11252957. The address of its registered office is One Fleet Place, London, EC4M 7WS. The
admission of the Company’s Ordinary Shares to trading on AIM has been cancelled with effect from March 11,
2025.

2 BASIS OF PREPARATION

The consolidated financial statements have been prepared in accordance with UK adopted international
" accounting standards. They have been prepared under the historical cost basis and have been presented in
United States Dollars (“USD”). All values are rounded to the nearest thousand (USD’000), except where
otherwise indicated.

Going concern .

In assessing the basis of preparation of the financial statements the Board has undertaken a rigorous assessment
of going concern, considering financia! forecasts covering a period to 30 June 2027 and utilising scenario analysis
to test the adequacy of the Group's liquidity. As consistent with prior year, the primary uncertainties facing the
business at present are related to the timing and success of contract awards, together with the ability to lower
the cost base across the Group Initiatives have been actioned in the first quarter of the year to significantly
reduce overheads, as well as the sale of a loss-making subsidiary. Only specific actioned savings were modelled
into the forecasts used for the going concern assessment.

In addition to the primary forecast, the Group conducted stress tests under various scenarios, including reduced
contract wins, decreased gross margin percentages, increased overheads, and increased receivables days.

At the reporting date, the loan notes are due to mature in January 2027, which the Board acknowledges as giving
rise to a material uncertainty in relation to going concern and the Group's ability to repay the notes and continue
servicing operational creditors. However, the Group’s history of prompt payment of interest and repayments
continues to retain the support of the debt providers, and following recent dialogue, the Board are encouraged
that the tenor of the loan notes can be extended if required. With the notes expiring nine months from the date
of this report, the formal process of renewing has not commenced, nor would it have been expected to in the
normal course of business.

On the basis that the Board expects the loan notes to be renewed with continued support of the debt providers,
all forecasted scenarios reviewed by the Board demonstrate the Group has a sufficient level of cash and access
to liquidity to be able to operate for the foreseeable future and accordingly it is appropriate to prepare the
financial statements on a going concern basis.

Climate change .

In preparing the financial statements, the management has considered the impact of the physical and transition
risks of climate change and identified this as an emerging risk but have concluded that it does not have a material
impact on the recognition and measurement of the assets and liabilities in these financial statements as at 31
December 2025. Further details are available in our Sustainability Report.
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3 BASIS OF CONSOLIDATION

The financial statements comprise the financial statements of the Company and its subsidiaries as at 31
December 2025. Control is achieved when the Group is expased, or has rights, to variable returns from its
involvement with the investee and has the ability to affect those returns through its power over the investee.
Specifically, the Group controls an investee if, and only if, the Group has:

. Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities
of the investee),

. Exposure, or rights, to variable returns from its involvement with the investee, and

. The ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption
and when the Group has less than a majority of the voting or similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing whether it has power over an investee, including:

. The contractual arrangement with the other vote holders of the investee,
. Rights arising from other contractual arrangements, and
. The Group’s voting rights and potential voting rights.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Company loses control over the subsidiary. Assets,
liabilities, income, and expenses of a subsidiary acquired or disposed of during the year are included in the
financial statements from the date the Group gains control until the date the Group ceases to control the
subsidiary.

When necessary, adjustments are made to the financial statements of a subsidiary to bring their accounting
policies into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of a subsidiary, without a change of control, is accounted for as an equity
transaction.

If the Company loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities,
non-controlling interest, and other components of equity while any resultant gain or loss is recognised in the
profit or loss. Any investment retained is recognised at fair value.

Current versus non-current classification
The Group presents assets and liabilities in the statement of financial position based on current/non-current

classification.

An asset is current when it is:

. Expected to be realised or intended to be sold or consumed in the normal operating cycle,

. Held primarily for the purpose of trading,

. Expected to be realised within twelve months after the reporting period, or

. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least

twelve months after the reporting period.

All other assets are classified as non-current.
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A liability is current when:

. It is expected to be settled in the normal operating cycle,

. It is held primarily for the purpose of trading,

. It is due to be settled within twelve months after the reporting period, or

. There is no unconditional right to defer the settlement of the liability for at least twelve months after the

reporting period.
The Group classifies all other liabilities as non-current.

4 SIGNIFICANT ACCOUNTING POLICIES

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange
for those goods or services. The Group has concluded that it is acting as a principal in all its revenue
arrangements.

Sale of goods (supply chain)
Revenue from the sale of goods and the related logistics services is recognised when control of ownership of the
goods have passed to the buyer, usually on delivery of the goods.

Construction

Typically, revenue from construction contracts is recognised at a point in time when performance obligations
have been met. Generally, this is the same time at which client acceptance has been received. Dependant on
the nature of the contracts, in some cases revenue is recognised over time using the percentage of completion
method on the basis that the performance does not create an asset with an alternative use and the Group has
an enforceable right to payment for performance completed to date. Contract revenue corresponds to the initial
amount of revenue agreed in the contract and any variations in contract work, claims and incentive payments
are recognised only to the extent that it is highly probable that they will result in revenue, and they are capable
of being reliably measured.

Services (integrated facilities management)

Revenue from providing services is recognised over time, applying the time elapsed method for accommodation
and similar services to measure progress towards complete satisfaction of the service, as the customers
simultaneously receive and consume the benefits provided by the Group.

Cost of sales
Cost of sales represent costs directly incurred or related to the revenue generating activities of the Group,
including staff costs, materials and depreciation.

Contract balances

Trade receivables

A receivable represents the Group's right to an amount of consideration that is unconditional, meaning only the
passage of time is required before payment of the consideration is due.

Accrued revenue

Accrued revenue represents the right to consideration in exchange for goods or services transferred to a
customer in connection with fulfilling contractual performance obligations. If the Group performs by transferring
goods or services to a customer before invoicing, accrued revenue is recognised in an amount equal to the
earned consideration that is conditional on invoicing. Once an invoice has been accepted by the customer
accrued revenue is reclassified as a trade receivable.
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Customer advances

if a customer pays consideration before the Group transfers goods or services to the customer, a customer
advance is recognised when the payment is received by the Group. Customer advances are recognised as
revenue when the Group meets its obligations to the customer.

Borrowing costs

Borrowing costs directly attributable to the construction of an asset are capitalised as part of the cost of the
asset. Capitalisation commences when the Group incurs costs for the asset, incurs borrowing costs and
undertakes activities that are necessary to prepare the asset for its intended use or sale. Capitalisation ceases
when the asset is ready for use or sale. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that are incurred in connection with the borrowing of funds.

Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted at the reporting date in the countries where the Group operates and generates taxable
income. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. The amount of deferred tax provided
is based on the expected manner of realisation or settlement of the carrying value amount of assets and
liabilities, using tax rates enacted or substantively enacted at the Statement of Financial Position date. A
deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the asset can be utilised.

Property, plant, and equipment

Property, plant, and equipment are stated at cost less accumulated depreciation and any impairment in value.
Capital work-in-progress is not depreciated until the asset is ready for use. Depreciation is calculated on a
straight-line basis over the estimated useful lives. At the end of the useful life, assets are deemed to have no
residual value. Contract specific assets are depreciated over the lesser of the length of the project, or the useful
life of the asset. The useful life of general property, plant and equipment is as follows:

Land Unlimited (not depreciated)

Buildings Lesser of 5 to 20 years and term of land lease
Machinery, motor vehicles, furniture and equipment 2 to 10 years

Leasehold improvements Lesser of 10 years and term of lease

The carrying values of property, plant, and equipment are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be recoverable. If any such indication exists and where
the carrying values exceed the estimated recoverable amount, the assets are written down, with the write down
recorded in profit or loss to their recoverable amount, being the greater of their fair value less costs to sell and
their value in use.

Expenditure incurred to replace a component of an item of property, plant, and equipment that is accounted
for separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant, and equipment. All other expenditure is recognised in profit or loss as the expense is incurred.

An item of property, plant, and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use. Any gain or loss arising on de-recognition of the asset (calculated as the difference
between the net disposal proceeds and carrying amount of the asset) is included in the profit or loss in the year
the asset is derecognised.

Assets’ residual values, useful lives, and methods of depreciation are reviewed at each financial year end, and
adjusted prospectively, if appropriate.
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Inventories
Inventories are stated at the lower of cost and net realisable value. Costs include those expenses incurred in
bringing each product to its present location and condition. Cost is calculated using the weighted average
method. Net realisable value is based on estimated selling price less any further costs expected to be incurred
in disposal.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and balances with banks, which are readily convertible to
known amounts of cash and have a maturity of three months or less from the date of acquisition. This definition
is also used for the consolidated cash flow statement.

Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (“CGU")
fair value less costs to sell and its value in use. An asset’s recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets
or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs
to sell, an appropriate valuation model is used maximising the use of observable inputs. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded entities or other available fair value
indicators.

The Group bases its impairment calculation on detailed budgets and forecasts which are prepared separately
for each of the Group’s CGUs to which the individual assets are allocated. These budgets and forecasts generally
cover a period of five years. For longer periods, a long-term growth rate is calculated and applied to project
future cash flows after the fifth year.

Impairment losses relating to continuing operations are recognised in thosc cxpecnse categories consistent with
the function of the impaired asset.

An assessment is made at each reporting date as to whether there is any indication that previously recognised
impairment losses may no longer exist or may have decreased. If such indication exists, the Group estimates the
asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been
a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable
amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no
impairment loss been recognised for the asset in prior years. Such reversal is recognised in the profit or loss
unhless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a resuit of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. The expense relating to a
provision is presented in the statement of profit or loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that

reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.
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Financial instruments
i} Financial assets

Initial recognition and measurement

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Group's business model for managing them. With the exception of trade receivables that
do not contain a significant financing component or for which the Group has applied the practical expedient, the
Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component
or for which the Group has applied the practical expedient are measured at the transaction price determined
under |FRS 15.

Subsequent measurement

Financial assets at amortised cost are subsequently measured using the effective interest method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified,
or impaired.

Other receivables are subsequently measured at amortised cost.

Derecognition of financial assets
A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognised when the rights to receive cash flows from the asset has expired.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs") for all debt instruments not held at fair
value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next twelve-months (a twelve-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs. Therefore,
the Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs
at each reporting date. When arriving at the ECL we consider historical credit loss experience including any
adjustments for forward-looking factors specific to the debtors and the economic environment.

A financial asset is deemed to be in default when internal or external information indicates that the Group is
unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Group. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

Income from financial assets

Investment revenue relates to interest income accrued on a time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to that asset’s net carrying amount.
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ii) Financial liabilities

Initial recognition and measurement

Financial liabilities are initially recognised at fair value and subsequently classified at fair value through profit or
loss, foans and borrowings, or payables. Loans and borrowings and payables are recognised net of directly
attributable transaction costs.

The Group's financial liabilities include trade and other payables and loan notes.

Subsequent measurement
The measurement of financial liabilities depends on their classification as described below:

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as held at fair value through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the
initial date of recognition, and only if the criteria in IFRS 9 are satisfied. The Group has not designated any
financial liability as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Group that are not
designated as hedging instruments in hedge relationships as defined by IFRS 9. Separated embedded derivatives
are also classified as held for trading unless they are designated as effective hedging instruments.

Loans and payables

This is the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings
are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or
loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
or loss.

Derecognition of financial liabilities
A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

Where an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a
derecognition of the original liability and the recognition of a new liability, and the difference in the respective
carrylng amounts is recognised in the profit or loss.

Leases

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liability. The cost of right-of-use assets includes
the amount of lease liabilities recognised and initial direct costs incurred. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. In calculating the present value of lease payments, the Group
uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the
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lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to
reflect the accretion of interest and reduced for the lease payment made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term or a change in the lease
payments.

Short-term leases and leases on low-value assets )

The Group applies the short-term lease recognition exemption to its short-term leases (i.e. those leases that
have a lease term of twelve months or less from the commencement date). It also applies the lease of low-value
assets recognition exemption to leases that are considered to be low value. Lease payments on short-term leases
and leases of low-value assets are recognised as an expense on a straight-line basis over the lease term.

Employees’ end of service benefits

The Group provides end of service benefits to its employees in accordance with local labour laws. The
entitlement to these benefits is based upon the employees’ final salary and length of service, subject to the
completion of a minimum service period. The expected costs of these benefits are accrued over the period of
employment. The Group accounts for these benefits as a defined contribution plan under 1AS 19.

Contingencies

Contingent liabilities are not recognised in the financial statements, they are disclosed unless the possibility of
an outflow of resources embodying economic benefits is remote. A contingent asset is not recognised in the
financial statements but disclosed when an inflow of economic benefits is probable.

Foreign currencies
The Group’s financial statements are presented in USD, which is the functional currency of all Group companies.
Items included in the financial statements of each entity are measured using that functional currency.

Transactions in foreign currencies are initially recorded at the functional currency rate prevailing at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated at the
functional currency spot rate of exchange prevailing at the reporting date. All differences are taken to profit or
loss.

Non-monetary items that are measured at historical cost in a foreign currency are translated using the exchange '
rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value was determined.

Foreign currency share capital (including any related share premium or additional paid-in capital) is translated
using the exchange rates as at the dates of the initial transaction. The value is not remeasured.

5 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

New and amended standards and interpretations

Amendments and interpretations that apply for the first time in 2025 do not have a significant impact on the
financial statements of the Group. The Group has not early adopted any standards, interpretations or
amendments that have been issued but are not yet effective.

6 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that may affect the reported amount of assets and liabilities, revenue, expenses, disclosure of
contingent liabilities, and the resultant provisions and fair values. Such estimates are necessarily based on

assumptions about several factors and actual results may differ from reported amounts.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and in any future periods affected.
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a) Judgments

Use of Alternative Performance Measures (Note 11)

IAS1 requires material items to be disclosed separately in a way that enables users to assess the quality of a
company’s profitability. In practice, these are commonly referred to as “exceptional” items, but this is not a
concept defined by IFRS and therefore there is a level of judgement involved in arriving at an Alternative
Performance Measure (“APM”) which excludes such exceptional items. The Group refers to these as non-
underlying items and considers items suitable for separate presentation that are outside normal operations and
are material to the results of the Group either by virtue of size or nature.

b) Estimates and assumptions

Impairment reviews (Note 12)

Determining whether Property, Plant and Equipment is impaired requires an estimation of the value in use of
the cash generating units. The value in use calculation requires the Group to estimate the future cash flows and
a suitable discount rate in order to calculate present value. An impairment review has been performed at the
reporting date and no impairment is required.

Percentage of completion (Note 15}

The Group primarily uses the output percentage-of-completion method when accounting for contract revenue
on its long-term construction contracts. Use of the percentage-of-completion method requires the Group to
estimate the progress of contracts based on surveys of work performed. The Group has determined this basis of
revenue recognition is the best available measure on such contracts and where possible seeks customer
verification of percentage-of-completion calculations as at financial reporting dates.

The accuracy of percentage-of-completion estimates has a material impact on the amount of revenue and
related profit recognised. As at 31 December 2025, USD 1,709,000 of accrued revenue had been calculated using
the percentage-of-completion method (2024: USD 985,000).

Revisions to profit or loss arising from changes in estimates are accounted for in the period when the changes
occur.

IFRS 16 — interest rate (Note 20)

In some jurisdictions where the Group holds long-term leases, the incremental borrowing rate is not readily
determinable. As a result, the incremental borrowing rate is estimated with reference to risk adjusted rates in
other jurisdictions where a market rate is determinable, and the Group’s cost of funding.
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7 GROUP INFORMATION

The Company operates through its subsidiaries, listed below, which are legally or beneficially, directly or
indirectly owned and controlled by the Company.

The extent of the Company’s beneficial ownership and the principal activities of the subsidiaries are as follows:

Name of the entity Country of Beneficial ~ Registered address
incorporation ownership

RA Africa Holdings British Virgin 100% 3rd floor, J&C Building, PO Box 362, Road Town,

Limited Islands Torola Virgin Islands (British) VG110

RA International Cameroon 100% 537 Rue Njo-Njo, Bonaprisi, PO Box 1245, Douala,

Limited Cameroon

RA International RCA Central African 100% Avenue des Martyrs, Bangui, Central African

Republic Republic

RA International Chad Chad 100% N'djamena, Chad

RA International DRC Democratic 100% Kinshasa, Sis No106, Boulevard Du 30 Juin, Dans

SARL Republic of Congo La Commune De La Gombe EN RD, Congo

1 0,

RA International Guyana 100% 210 New Market Street, Georgetown, Guyana

Guyana Inc.

Raints Kenya Limited Kenya 100% The Pavilion 6th Floor, Lower Kabete Road,
Westlands, PO Box 2691-00621, Nairobi, Kenya

Raints Mali Mali 100% Bamako-Niarela Immeuble Sodies Appartement
C/7, Mali

RA Service Morocco Morocco 100% Subdivision 707 Rue Samara Prologement

SARL De la rue Mohammed VI Laayoune, Morocco

RA International Mozambique 100% Distrito KAMPFUMO, Bairro Sommarchield, Rua.

Limitada Jose Graverinha, no 198, R/C, Maputo,
Mozambique

RA Facilities Services Mozambique 100% Distrito Urbano 1, Bairro Central, Rua do Sol, 23

S.A Maputo, Mozambique

RA International Niger Niger 100% Niamey, Quartier Cite Piudriere, Avenue du
Damergou, CI-48, Niger

RA International LLC Qatar 100% Office no 208 Register 01, Floor 1 and 2, Regus Al
Jaidah Business centre, Doha, Qatar

RA International* Somalia 100% Mogadishu, Somalia:

RA Internationa! FZCO South Sudan 100% Plot no. 705, Block 3-K South, Airport Road, Hai
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Matar, South Sudan

Reconstruction and Sudan 100% 115 First Quarter Graif west-Khartoum,
Assistance Company Ltd Khartoum, Republic of Sudan

RA Sustainable Suriname 100% Prins Hendrikstraat 76-78, Paramaribo,
Solutions N.V. Suriname

RA International FZCO UAE 100% Office Number $101221039, Jebel Ali Free Zone,

Dubai, United Arab Emirates

RA International UAE 100% Building 41, 3B Street, Al Quoz Industrial Area 1,
General Trading LLC PO Box 115774, Dubai, United Arab Emirates
RA International Global UK 100% 1 Fleet Place, London, EC4M 7WS, United
Operations Limited Kingdom
RA International Uganda 100% 4th Floor, Acacia Mall, Plot 14-18, Cooper Road,
Limited Kololo, Kampala, Uganda
RA Federal Services LLC United States of 100% 3411 Silverside Road, Tatnall Building #104,
America Wilmington, DE 19810, USA
BGI Limited United States of 100% 1 Church Street, 5th Floor, Burlington,
America Chittenden, Vermont, 05401, USA

* RA International in Somalia is not an incorporated legal entity.

RA International Global Operations Limited, registered number 12672019 is exempt from the requirements of
Company Act 2006 relating to the audit of individual accounts by virtue of section 479A.

8 LOSS FOR THE PERIOD

Loss for the period is stated after charging:

2025 2024
UsD’000 UsD’000
Staff costs 30,895 25,878
Materials 17,051 24,601
Depreciation of property, plant, and equipment 3,501 3,748

Staff costs relate to wages and salaries plus directly attributable expenses.

Auditor Compensation
Amounts paid or payable by the Group in respect of audit and non-audit services to the Auditor are shown
below.

2025 2024
UsSD’000 UsD’000
Fees for the audit of the Consolidated annual accounts 202 197
Total audit fees 202 197
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9 EMPLOYEE EXPENSES

The average number of employees (including directors} employed during the period was:

2025 2024
Non-executive directors 1 4
Executive directors/management 3 3
Staff 1,770 1,343
1,774 1,350

The aggregate remuneration of the above employees was:

2025 2024
UsD’000 USD’000
Woages and salaries 23,242 18,969
Social security costs 360 169
23,602 19,138

The remuneration of the Directors and other key management personnel of the Group are detailed in note 28.

10 TAX
The tax expense on the loss for the year is as follows:
2025 2024
UsD’000 UsSD’000

Current tax:
UK corporation tax on loss for the year - —
Non-UK corporation tax 34 180
Tax expense for the year 34 180

Factors affecting the tax expense

The tax assessed for the year varies from the standard rate of corporation tax in the UK. The difference is

explained below:

2025 2024

usD’000 USD’000
Loss before tax (6,546) (7,807)
Expected tax credit based on the standard average rate (1,637) (1,952)
of corporation tax in the UK of 25.0% (2024: 25.0%)
Effects of:
Deferred tax asset not recognised 231 136
Exemptions and foreign tax rate difference 1,440 1,996
Tax expense for the year 34 180
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The Group benefits from tax exemptions granted to its customers,who are predominantly governments and
large intragovernmental organisations. The CODM is not aware of any factors that tax exemptions granted will
no longer be available to the Group.

The Group has USD 9,216,000 (2024: USD 7,282,000) of unused tax losses for which no deferred tax asset has
been recognised.

11 ALTERNATIVE PERFORMANCE MEASURES

Alternative Performance Measures (“APMs”) used by the Group are defined below along with a reconciliation
from each APM to its IFRS equivalent, and an explanation of the purpose and usefulness of each APM. APMs are
non-IFRS measures.

Net Cash
Net cash represents cash less overdraft balances and loan notes outstanding. This is a commonly used metric,
helpful to stakeholders when analysing the business. Negative net cash is referred to as a net debt position.

2025 2024
Usb’ooo UsD’000
Cash and cash equivalents 4,221 7,725
Loan notes — non-current (13,495) (13,495)
Net debt (9,274) (5,770)
12 PROPERTY, PLANT, AND EQUIPMENT
Machinery,
Motor
vehicles,
Land and furniture and Leasehold
buildings equipment improvements Total
UsD’000 UsSD’000 usD’000 USsD’000
Cost: )
At 1 January 2025 40,163 13,085 1,549 54,797
Additions 385 469 — 854
Disposals (363) (1,062) (300) (1,725)
At 31 December 2025 40,185 12,492 1,249 53,926
Depreciation:
At 1 January 2025 25,718 10,956 1,082 37,756
Charge for the year 1,651 911 268 2,830
Relating to disposals (310) (1,000) (300) (1,610)
Reclassification 1,653 (1,656) 3 —
At 31 December 2025 28,712 9,211 1,053 38,976
Net carrying amount:
At 31 December 2025 - 11,475 3,281 196 14,950
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Cost:

At 1 January 2024 39,958 13,386 1,476 54,820

Additions 2,240 1,362 73 3,675

Disposals (2,035) (1,663) - (3,698)

At 31 December 2024 40,163 13,085 1,549 54,797
Depreciation:

At 1 January 2024 25,538 11,393 865 37,796

Charge for the year 1,533 1,067 217 2,817

Relating to disposals (1,353) (1,504) - (2,857)

At 31 December 2024 25,718 10,956 1,082 37,756
Net carrying amount:

At 31 December 2024 14,445 2,129 467 17,041

13 RIGHT-OF-USE ASSETS
2025 2024
UsD’000 usD’000

Cost:

At 1 January 6,791 8,805

Additions 54 609

Disposals (71) (2,623)

Modification (4,170) —

At 31 December 2,604 6,791
Depreciation:

At 1 January 3,321 4,452

Charge for the year 671 931

Disposals (71) (2,062)

Modification (2,198) —

At 31 December 1,723 3,321
Net carrying amount:

At 31 December 881 3,470

Information related to lease liabilities is available in note 20.
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The table below details rent resulting from lease contracts which are not capitalised and are therefore expensed in
the year.

2025 2024
UsD’000 us D’OQO
Short-term leases 1,332 665

Short-term leases include amounts paid for vehicles and heavy equipment rental, as well as short-term property
leases.

14 INVENTORIES

2025 2024
UsD’000 usD’000
Materials and consumables 4,747 6,576
Goods-in-transit 522 158
5,269 6,734

15 TRADE AND OTHER RECEIVABLES

2025 2024
UsD’000 UsD’000
Trade receivables 5,579 8,451
Accrued revenue 3,115 1,974
Deposits 805 105
Prepayments 527 681
Other receivables 1,341 1,272
11,367 12,483

Invoices are generally raised on a monthly basis, upon completion, or part completion of performance
obligations as agreed with the customer on a contract by contract basis.

During the year 100% of accrued revenue was subsequently billed and transferred to trade receivables from the
opening unbilled balance in the period (2024: 100%).

As at 31 December the transaction price allocated to remaining performance obligations was USD 79,000,000
(2024: USD 139,000,000). This represents revenue expected to be recognised in subsequent periods arising on
existing contractual arrangements. The Group has not taken the practical expedient in IFRS 15.121 not to disclose
information about performance obligations that have original expected durations of one year or less and therefore
no consideration from contracts with customers is excluded from these amounts. All revenue is expected to be
recognised within the next five years.
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As at 31 December the ageing of trade receivables was as follows:

Not past due

Overdue by less than 30 days
Overdue by between 30 and 60 days
Overdue by more than 60 days

2025 2024
USD’000 Usp’ooo
3,856 5,813
822 1,558
539 427
362 653
5,579 8,451

Trade receivables are non-interest bearing and generally have payment terms of 30 days. No ECL provision was
recorded as at 31 December 2025 or 31 December 2024. All receivables are expected, on the basis of past

experience, to be fully recoverable.

16 CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consolidated statement of financial position comprised of cash at bank of

USD 4,221,000 (2024: USD 7,725,000).

17  SHARE CAPITAL

2025 2025 2024 2024
Number uUsD’000 Number USD’000
Authorised, issued and fully paid
As at 1 January 173,575,741 24,300 173,575,741 24,300
Cancelled in the period (1,987,215) (201) — —
As at 31 December 171,588,526 24,099 173,575,741 24,300
18  TREASURY SHARES
2025 2025 2024 2024
Number Usp’000 Number UsD’000
As at 1 January (1,987,215) (201) — -
Acquired in the period —_ - (1,987,215) (201)
Cancelled in the period 1,987,215 201 — -
As at 31 December - - (1,987,215) (201)
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19 LOAN NOTES

The table below summarises the loan notes:

2025 2024
UsD’000 UsD’000
As at 1 January 13,495 15,775
Repayments - (2,280}
As at 31 December 13,495 13,495
Current - —
Non-current 13,495 13,495

The unsecured loan notes carry an annual fixed interest rate of 8.50% for GBP denominated notes (2024: 8.50%)
and 9.50% for USD denominated notes (2024: 9.50%). The term of the note issuance is up to 37 months with the
principal to be repaid as a bullet payment upon maturity in January 2027. Interest is paid on a quarterly basis.

20 LEASE LIABILITIES

Movements in the provision recognised in the consolidated statement of financial position are as follows:

2025 2024

UsD’000 UsD’000
As at 1 January . 4,289 5,151
Additions 54 609
Disposal (28) (599)
Modification (1,885) —
Interest 305 421
Payments (839) (1,293)
As at 31 December 1,896 4,289
Current 561 531
Non-current 1,335 3,758

Interest of USD 305,000 (2024: USD 421,000} relating to the above lease liabilities has been included in Finance
Costs for the year.

As at 31 December the maturity profile of lease liabilities was as follows:

2025 2024
usp’ooo USD’000
3 months or less 403 128
3 to 12 months 157 403
1to S vyears 703 1,930
Over 5 years 633 1,828
1,896 4,289
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The Group had total cash outflows relating to leases of USD 2,171,000 in 2025 (2024: USD 1,958,000). This is

the total of short-term lease payments from note 13 and payments from note 20.

21 EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the consolidated statement of financial position are as follows:

As at 1 January
Provided during the year
End of service benefits paid

As at 31 December

Current
Non-current

22 TRADE AND OTHER PAYABLES

Trade payables
Accrued expenses
Accrued tax expense
Customer advances

2025 2024
USD’000 USD’000
1,870 1,502
894 700
(604) (332)
2,160 * 1,870
305 -
1,855 1,870

2025 2024
USD’000 UsD’000
4,369 7,140
3,228 2,097
261 313
1,133 1,523
8,991 11,073

All customer advances recorded at 31 December 2024 were subsequently recognised as revenue in 2025 and all

customer advances held at 31 December 2025 were subsequently recognised as revenue in 2026.

23 CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

1 January 31 December
2025 Cash flows New leases Other 2025
UsD’000 UsD’000 UsD’000 UsD’000 UsD’000
Non-current liabilities
Loan notes 13,495 —_ - - 13,495
Lease liabilities 3,758 - - (2,423) 1,335
Current liabilities
Loan notes — — — - -
Lease liabilities 531 (839) 54 815 561
17,784 (839) 54 (1,608) 15,391
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1 January 31 December
2024 Cash flows New leases Other 2024

UsD’000 UsD’000 UsD’000 usD’000 UsD’000

Non-current liabilities
Loan notes 13,495 — - -— 13,495
Lease liabilities . 4,318 - 268 (828) 3,758

Current liabilities

Loan notes 2,280 (2,280) — — —
Lease liabilities 833 (1,293) 341 650 531
20,926 (3,573) 609 (178) 17,784

The ‘Other’ column includes the effect of reclassification of non-current portion of leases to current due to the
passage of time, the effect of disposals of leases during the period, and of accrued interest not yet paid.

24 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

As at 31 December the financial assets and liabilities recognised at amortised cost were as follows:

2025 2024
UsD’000 UsD’000
Assets
Trade and other receivables 11,367 12,483
Cash and cash equivalents 4,221 7,725
15,588 20,208
Liabilities
Loan notes 13,495 13,495
Lease liabilities 1,896 4,289
Trade and other payables 9,296 11,073
24,687 28,857

25 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group was not exposed to any significant interest rate risk on its interest-
bearing liabilities.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. The Group’s exposure to the risk of changes in foreign exchange
rates relates primarily to the Group’s operating activities when revenue or expenses are denominated in a
different currency from the Group’s functional currency, as well as cash and cash equivalents held in foreign
currency accounts.
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At 31 December 2025, the Group held foreign cash and cash equivalents of GBP 557,000 (USD 752,000).
Additionally, the Group held GBP denominated loans of GBP 1,807,000 (USD 2,271,000). UK pound sterling is
primarily held by the Group to settle payment obligations denominated in GBP. As at 31 December 2024, the
Group held GBP 39,000 (USD 49,000) and GBP denominated loans of GBP 1,807,000 (USD 2,271,000).

The Group's exposure to foreign currency variances for all other currencies is not material.

Credit risk
Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss. The Group is exposed to credit risk on its bank balances and receivables.

The Group seeks to limit its credit risk with respect to banks by only dealing with reputable financial institutions
as determined by the CODM and with respect to customers by only dealing with creditworthy customers and
continuously monitoring outstanding receivables. The Company’s 5 largest customers account for 61% of
outstanding trade receivables at 31 December 2025 (2024: 67%).

Receivables split by customer:

2025 2024
% %

Customer D 28 10
Customer A 17 20
Customer C 9 10
Customer E ) 7 —
Customer H 7 7
Customer B - 20
Other 32 33

100 100

No material credit risk is deemed to exist due to the nature of the Group’s customers, who are predominantly
governments and large intragovernmental organisations.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group
limits its liquidity risk by ensuring bank facilities are available.

The Group’s terms of sale generally require amounts to be paid within 30 days of the date of sale. Trade payables
are settled depending on the supplier credit terms, which are generally 30 days from the date of delivery of
goods or services.

As at 31 December the maturity profile of trade payables and loan notes was as follows:

As at 31 December 2025

Less than 3to6 6to12 Over 12
3 months Months Months Months Total
UsD’000 USD’000 uUsD’000 UsD’000 UspD’o00
Loan notes - — - 13,495 13,495
Trade payables 4,369 - —_ - 4,369
4,369 - - 13,495 17,864
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As at 31 December 2024

Less than 3to6 6to12 Over 12
3 months Months Months Months Total
UsD’000 USD’000 USD’000 UsSD’000 UsSD’000
Loan notes — — — 13,495 13,495
Trade payables 7,140 - - - 7,140
7,140 - — 13,495 20,635

Liabilities falling due within twelve months are recognised as current on the consolidated statement of financial
position. Liabilities falling due after twelve months are recognised as non-current.

The unutilised bank overdraft facilities at 31 December 2025 amounted to USD 10,000,000 (2024: USD
10,000,000) and carry interest of 1m Term SOFR +3.50% per annum (2024: 1m Term SOFR +3.50%). The facilities
require a 100% cash margin guarantee to be paid upfront.

The Group manages its liquidity risk by maintaining significant cash reserves.

The Group’s cash and cash equivalents balance is substantially all held in institutions holding a Moody’s long-
term deposit rating of Aa3 or above.

Capital management
The primary objective of the Group’s capital management is to ensure that it maintains a healthy capital ratio in

order to support its business and maximise shareholder value. The Group manages its capital structure and
makes adjustments to it in light of changes in business conditions.

No changes were made in the objectives, policies or processes during the year ended 31 December 2025.

Capital comprises share capital, merger reserve, treasury shares, and retained earnings and is measured at
USD 10,146,000 as at 31 December 2025 (2024: USD 16,726,000).

26 RELATED PARTY DISCLOSURES
Related parties represent shareholders, directors and key management personnel of the Group, and entities
controlled, jointly controlled, or significantly influenced by such parties. Pricing policies and terms of these

transactions are approved by the Group’s management.

There were no transactions with related parties during the year (2024: USD nil). No outstanding balances with

related parties are included in the consolidated statement of financial position at 31 December 2025 (2024: USD
nil).

27 ULTIMATE CONTROLLING PARTY

The ultimate controlling party of the company is Soraya Narfeldt.
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28 COMPENSATION

Compensation of key management personnel
The remuneration of key management during the year was as follows:

2025 2024
UsD’000 UsD’000
Short-term benefits 1,179 1,175

The key management personnel comprise of 3 (2024: 3) individuals. Included in key management personnel are
2 (2024: 2) Directors.

Compensation of directors
The remuneration of directors during the year was as follows:

2025 2024
UsD’000 UsD’000
Fees/basic salary 829 922
Benefits in kind 34 53
Other remuneration 87 91
950 1,066
Highest paid director
The remuneration of the highest paid director during the year was as follows:
2025 2024
UsD’000 usD’ooo
Short-term benefits 505 492

The amount disclosed in the tables is the amount recognised as an expense during the reporting year related to
key management personnel and directors of the Group.

29  STANDARDS ISSUED BUT NOT YET EFFECTIVE

No other standards and interpretations that are issued, but not yet effective, up to the date of issuance of the
Group’s financial statements are expected to have a material impact on the Group.

30 SUBSEQUENT EVENTS

The Company completed the sale of a dormant, loss-making subsidiary in April 2026, receiving gross sale
proceeds of USD 1,800,000.

59



RA International Group plc

FINANCIAL STATEMENTS

As at 31 December 2025

Company statement of financial position

Assets
Non-current assets
Investments

Loan to subsidiary

Current assets
Trade and other receivables
Cash and cash equivalents

Total assets

Equity and liabilities
Equity

Share capital
Treasury shares
Retained earnings

Total equity

Liabilities

Current liabilities
Trade and other payables

Total liabilities

Total equity and liabilities

2025 2024

Notes USD’000 UsD’000
4 13,073 28,606
5 1,000 1,000
14,073 29,606

6 99 3,381
96 252

195 3,633

14,268 33,239

7 24,099 24,300
8 — (201)
{10,885) 8,866

13,214 32,965

9 1,054 274
1,054 274

14,268 33,239

The Company has taken the exemption conferred by section 408 of the Companies Act 2006 not to publish the
profit and loss of the parent company within these accounts. The result for the Company for the year was a

loss of USD 19,751,000 (2024: USD 542,000).

The financial statements of the Company (registration number 11252957) were approved by the Board of

Directors on 18 May 2026 and signed on its behalf by:

Soraya Narfeldt
Chief Executive Officer

The attached notes 1 to 10 form part of the Financial Statements.

Company No. 11252957
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Company statement of changes in equity

As at 1 January 2024

Total comprehensive income for the period
Purchase of treasury shares

As at 31 December 2024

Total comprehensive income for the period

Cancellation of treasury shares

As at 31 December 2025

Share
Capital
USD’000

24,300

24,300

(201)

24,099

Treasury Retained
Shares Earnings Total
usp’ooo UsSD’000 UsD’000
- 9,408 33,708
- (542) (542)
(201) - (201)
(201) 8,866 32,965
— (19,751) (19,751)
201 — -
— (10,885) 13,214
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Notes to the company financial statements

1 BASIS OF PREPARATION

The financial statements have been prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and the Companies Act 2006), including Financial
Reporting Standard 101 ‘Reduced Disclosure Framework’ (“FRS101”} under the historical cost basis and have
been presented in USD, being the functional currency of the Company.

The Company has applied a number of exemptions available under FRS 101. Specifically, the requirement(s) of:

(a) paragraphs 91-99 of IFRS 13 “Fair Value Measurement”;

(b} paragraph 38 of IAS 1 “Presentation of Financial Statements” to present comparative information in
respect of paragraph 79(a)(iv) of 1AS 1;

(c) paragraphs 10(d), 10(f), and 134-136 of IAS 1 “Presentation of Financial Statements”;

(d) 1AS 7 “Statement of Cash Flows”;

(e) paragraphs 30 and 31 of IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”;

(f) paragraph 17 of IAS 24 “Related Party Disclosures” to disclose related party transactions entered into
between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member; and

(g) paragraphs 134(d)-134(f) and 135(c})-135(e) of IAS 36 “Impairment of Assets”.

2 SIGNIFICANT ACCOUNTING POLICIES

Except noted below, all accounting policies applied to the Company are consistent with that of the Group.

Investments
Investments held by the company are stated at cost less provision for diminution in value.

3 EMPLOYEE EXPENSES
The average number of employees employed during the period was:

2025 2024
Directors 3 4
The aggregate remuneration of the above employees was:
2025 2024
UsSD’000 USD’000
Wages and salaries 159 269
Social security costs 19 31
178 300
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4 INVESTMENTS

2025 2024
UsSD’000 usD’000
As at 1 January 28,606 28,606
Diminution in value (15,533} —
As at 31 December 13,073 28,606

During the year, the Company recognized an impairment for the diminution in value of investment of USD
15,533,000 (2024: USD nil) following an assessment of the subsidiary’s financial position and performance.
Management determined that the recoverable amount of the investment was best represented by the
subsidiary’s net assets value as at 31 December 2025, and accordingly, the provision was recognized to reduce
the carrying amount to this value.

5 LOAN TO SUBSIDIARY

2025 2024
UsD’000 UsSD’000
As at 1 January and 31 December 1,000 1,000

In 2022, the Company advanced a loan of USD 1,000,000 to a subsidiary. This note carries an annual fixed interest
rate of 9.56%. The term of the note issuance was 25 months with the principal to be repaid as a bullet payment
upon maturity in November 2024. In December 2024, the loan was extended by 14 months to January 2026, and
in October 2025 this was extended by a further 12 months to January 2027. Interest is to be received on an
annual basis.

6 TRADE AND OTHER RECEIVABLES

2025 2024
USD’000 USD’000
Prepayments 66 57
Due from subsidiary — 3,290
VAT recoverable 33 34
99 3,381

7 SHARE CAPITAL

2025 2025 2024 2024

Number usD’000 Number usp’ooo
Authorised, issued and fully paid

As at 1 January 173,575,741 24,300 173,575,741 24,300
Cancelled in the period (1,987,215) (201) — —
As at 31 December 171,588,526 24,099 173,575,741 24,300
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8 TREASURY SHARES

As at 1 January
Acquired in the period
Cancelled in the period

As at 31 December

9 TRADE AND OTHER PAYABLES

Trade payables
Due to subsidiary
Accruals

2025 2025 2024 2024

Number UsD’000 Number UsD’000
(1,987,215) (201) - -
- - (1,987,215) (201)
1,987,215 201 - -
— — (1,987,215) (201)

2025 2024

USD’000 USD’000
272 32
530 -
251 242
1,054 274

Amounts due to subsidiary represent amounts due to RA International FZCO, an immediate subsidiary, and are

non-interest bearing and payable on demand.

10 RELATED PARTY TRANSACTIONS

The Directors have taken advantage of the exemption under paragraph 8(j) and 8(k) of FRS101 and have not
disclosed transactions with other wholly owned Group undertakings. There are no other related party

transactions.
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