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CHAIRMAN’S REPORT 

Dear Shareholders, 

I am pleased to present the annual report of Dubai Refreshment PJSC (DRC) for the financial year 

ended 31 December 2025. 

2025 was an outstanding year for DRC marked by strong and consistent performance across our 

operations. The Company achieved Volume growth of 6% while the revenues increased by 7%. 

This resulted in a record profit before tax of AED 173.6 million, which is the highest in the history 

of DRC. The achievement is despite the challenging operating environment characterised by 

regional geopolitical uncertainty, supply chain disruptions and intensified competition in the 

market. This strong performance reflects the successful execution of our strategic initiatives 

including effective new product launches, increased market penetration, and disciplined 

implementation of a well-planned and targeted marketing strategy across all channels. 

Alongside growth initiatives, we remained firmly focused on our core operational fundamentals, 

including disciplined working capital management, process automation, cost structure 

optimisation, and digital transformation. A key milestone during the year was the full 

implementation of SAP S/4HANA, which provides a strong foundation for enhanced data 

analytics, process efficiency, and our future journey towards advanced digital and AI-enabled 

capabilities. 
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REVENUES 

DRC achieved total net revenues of AED 877 million in 2025 compared to AED 818 million in 2024 

representing a year-on-year growth of 7%. This growth was broadly based across all business 

segments and reflects the successful execution of our strategic priorities. Product innovation, 

enhanced route-to-market execution, and deeper market penetration played a central role in 

strengthening customer loyalty, expanding our consumer base, and reinforcing our market 

leadership.  

 

 

 

 

 

 

FY 2023 FY 2024 FY 2025

803
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877

Net Revenue 
AED MILLIONS  
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PROFITABILITY 

On a comparable basis, DRC recorded profit before tax of AED 173.6 million in 2025 representing 

a 16% increase compared to 2024 and the highest level achieved in the Company’s history. This 

improvement was driven by higher beverage volumes, favorable product mix, and raw material 

cost efficiencies. 

Despite increases in certain indirect costs, the Company successfully protected and enhanced 

margins through targeted cost-mitigation measures, pricing discipline, and focused commercial 

initiatives that supported both revenue growth and profitability. 

During the year 2025, the Company tax charge of AED 16 million was taken in books resulting in 

a profit after tax of AED 158 million for the year. 

 

*On a comparable basis, one-time gain of AED 220.2 million has been excluded from 2023 net 

profit 

FY 2023 FY 2024 FY 2025

142

150

174

Net Profit Before Tax AED MILLIONS  



CASH FLOW 

At the end of 2025, DRC maintained a strong cash position of AED 498 million, compared to AED 

444 million in 2024. The company continued its prudent financial strategy of remaining debt-free 

with no outstanding borrowings. During the year, cash generated from operations amounted to 

AED 157 million reflecting our sustained focus on working capital optimization and efficient cash 

management, as well as the effective deployment of surplus cash to generate interest income.   

 

*On a comparable basis, one-time proceeds of AED 248 million have been excluded from 2023 

cash position. 

 

 

FY 2023 FY 2024 FY 2025

310 

444 

498 

Cash & Bank Balances AED MILLIONS  

 



5 
 

FUTURE GROWTH & OUTLOOK 

The Board and management remain focused on pursuing strategic initiatives and exploring new 
business opportunities to further expand market share and strengthen DRC’s leadership position 
in the UAE. Our strong cash position provides the flexibility to capitalize on attractive growth 
opportunities as they arise. 

With the introduction of the graduated sugar tax from 2026 replacing the previous excise tax 
scheme that was introduced in 2017, the Company has already undertaken proactive initiatives 
that are expected to unlock additional revenue and profitability opportunities in the coming 
years. DRC remains committed to delivering sustainable growth and consistently enhancing 
shareholder value through disciplined execution and strategic investments. 

As part of our Emiratization agenda, DRC continues to demonstrate its strong commitment to 
attracting, developing, and retaining Emirati talent, while consistently exceeding the 
requirements set by the Ministry of Human Resources and Emiratization (MOHRE). 

On behalf of the Board of Directors, I extend our deepest gratitude to the visionary leadership of 
the UAE: 
His Highness Sheikh Mohamed Bin Zayed Al Nahyan, President of the UAE; His Highness Sheikh 
Mohammed Bin Rashid Al Maktoum, Vice President, Prime Minister of the UAE, and Ruler of 
Dubai; and their brothers, the members of the Federal Supreme Council.  Their unwavering 
leadership continues to foster an environment of innovation, economic prosperity, and 
sustainable growth, enabling businesses and individuals to thrive. 

I would also like to express my sincere appreciation to our employees, shareholders, customers, 
suppliers, and business partners for their continued trust, dedication, and support. Your 
collective contributions remain central to our success. 

As we look ahead, innovation, operational excellence, and sustainable value creation will remain 
at the core of our strategy. We are confident in our ability to build on our strong momentum and 
deliver continued growth in the years ahead. 

 

Thank you, 

On behalf of the Board of Directors, 
Mr. Ahmad Bin Eisa Al Serkal 
Chairman of the Board of Directors 

kMahmoud
Draft
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About This Report   
This sustainability report captures the environmental, social, and governance achievements 
of Dubai Refreshment PJSC (hereafter "DRC" or "the Company") throughout 2025, starting 
from 1st January to 31st December, underlining our commitment to responsible stewardship 
across environmental, social, and governance domains. The scope of this report extends 
across DRC's entire UAE operational footprint, from the production lines where our products 
are manufactured to the distribution routes that deliver them to communities nationwide. 
Through this disclosure, DRC reaffirms its core principles of transparency and highlights how 
sustainability imperatives are embedded within our broader business objectives.  

Transparency is a fundamental element of DRC’s corporate philosophy. Sustainability 
principles are integrated into strategic planning and guide both operational decisions and 
investment priorities. Our reporting practices extend beyond statutory compliance; we 
embrace internationally recognised disclosure frameworks that enable meaningful comparison 
and stakeholder engagement. The Company's sustainability strategy is built upon three core 
dimensions: 

Environmental Landscape 
Our environmental agenda focuses on resource efficiency, emission reduction, and 
conservation measures designed to minimise ecological harm while supporting long-term 
business resilience. 
 
People & Progress 
Investment in human capital and community partnerships drives our social impact strategy, 
creating opportunities for employee development and delivering benefits that extend into the 
broader society. 
 
Responsible Governance 
Ethical conduct, transparent oversight, and robust accountability mechanisms underpin our 
governance model, ensuring decisions align with stakeholder interests and regulatory 
expectations. 

This publication aligns with the requirements established by the UAE Capital Market Authority 
(CMA) for public joint stock companies trading in the Dubai Financial Market (DFM) to issue 
sustainability disclosures. Our reporting approach incorporates standards endorsed by DFM, 
drawing upon the Global Reporting Initiative (GRI) methodology, World Federation of 
Exchanges (WFE) guidance, and principles articulated by the Sustainable Stock Exchanges 
(SSE) Initiative. DRC has established comprehensive internal validation procedures to ensure 
the accuracy and reliability of reported information. Each metric presented has undergone a 
systematic review by relevant departmental teams. These quality assurance mechanisms 
ensure stakeholders receive trustworthy, substantive insight into the company's environmental, 
social, and governance outcomes for the reporting period. 
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Introduction  
In alignment of the regulatory requirements, we have published our first ESG report in 2022 
(ESG Report year 2021). Since then, we have deepened our insights into how sustainability 
principles translate into practical business decisions at DRC. This 2025 report reflects the 
ongoing journey, the progress achieved, the complexities encountered, and the work that still 
lies ahead. 

Our environmental efforts extend beyond impact measurement. We are building a 

company‑wide culture in which environmental responsibility is a collective commitment, not 

merely a compliance requirement. This approach emphasizes both the implementation of low 

impact practices and the active engagement of our teams in reevaluating how resources, 

waste impacts, and operational activities are managed across daily operations. 

 

On the social front, how we empower our people, engage with communities, and maintain 

stakeholder relationships plays a defining role in our long‑term resilience. We view these 

relationships as fundamental to our success, shaping both our workplace culture and our 

reputation in the regions where we operate. 

Effective governance underpins all of our commitments. We have strengthened systems to 
ensure transparent decision-making, proactive risk management, and clear lines of 
accountability. Our governance framework provides the structure needed to translate our 
sustainability vision into measurable action. 

Together, these elements underscore our belief that operating a sustainable business requires 
balancing commercial objectives with environmental and social responsibilities. This report 
demonstrates how DRC continues to uphold that balance with integrity and a commitment to 
long‑term value creation. 
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About Dubai Refreshment PJSC  

We began operations in 1959 through a Decree issued by His Excellency Sheikh Rashid Bin 
Saeed Al Maktoum, the late ruler of Dubai. Three years later, in 1962, we formalised our 
partnership as an exclusive bottler and distributor of Pepsi products across Dubai and the 
Northern Emirates. Our headquarters remain in Dubai.  

Business has evolved considerably since those early days. By 1994, we had restructured from 
a limited liability company into a public shareholding corporation, a shift that opened new 
possibilities for growth and investment. Listing on the Dubai Stock Exchange in 2007 marked 
another transition point, bringing increased visibility and access to capital markets.  

Today, we operate across the United Arab Emirates' food and beverage sector, guided by 
principles of integrity, respect, and accountability in our dealings with employees, customers, 
and shareholders. Our focus remains on operational performance and maintaining service 
standards across our distribution network.  

For 2025, our reported annual revenue stands at 877 million AED. We have built our position 
in the market through consistent service delivery and long-standing brand partnerships. The 
company's trajectory over six decades reflects both the commercial opportunities that 
emerged in the region and our capacity to adapt to changing market conditions. Our success 
is reflected in its core values, which are as follows: 

 Integrity  Staff Well-being 

 Respect  Teamwork 

 Leadership  Commitment 

 Service Excellence   Result Oriented 

 Winning Attitude  

Company Operations 

Established over sixty years ago, DRC has developed into a significant contributor to the food 
and beverage sector in the lower Gulf. What began as a modest local operation has grown 
into an integrated business with manufacturing and distribution capabilities that support a 
diverse product range across the region. The company’s portfolio today includes more than 
16 products, offering beverages and snacks that cater to a wide spectrum of consumer 
preferences.  

DRC’s long-term growth reflects disciplined management and an ongoing focus on 
maintaining consistency in product standards. The company continues to strengthen its 
infrastructure, drawing on the expertise of its workforce and the efficiency of its operational 
systems to sustain reliable supply throughout the UAE.  

Its portfolio of brands – Pepsi, Diet Pepsi, Pepsi Zero, 7Up Zero, 7Up Mojito, 7Up, Diet 7Up, 
Mirinda, Shani, Gatorade, Aquafina, Mountain Dew, Rockstar, Ceres Juice, Evervess, Britvic, 
Snacktime, Edita, demonstrates the breadth of its market engagement. Together, these 
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brands position DRC as a stable and adaptable participant in the region’s evolving food and 
beverage landscape. 

Operating Area 
Strategic partnerships with established global food and beverage companies continue to 
support DRC’s business development and product diversification. These collaborations 
enable the company to strengthen market reach and maintain operational resilience across its 
key categories.  

The Company’s principal operations are based at Dubai Investment Park 2, selected for its 
connectivity between Dubai, Abu Dhabi, and other emirates. The site integrates production, 
warehousing and management functions, supporting efficiency in planning and execution. A 
network of regional warehouses in Sharjah, Abu Dhabi, Fujairah, and Ras Al Khaimah 
complements the central facility, ensuring reliable supply chain performance and consistent 
product availability throughout the market. 

Dubai Refreshment’s ESG Approach  
Guided by the UAE’s pathway towards sustainable growth, DRC has developed an 
Environmental, Social, and Governance framework that bridges regional identity with 
international expectations. The company views sustainability as a unifying principle that 
connects operational performance, community well-being, and environmental responsibility.  

Its programmes address the UAE’s key sustainability priorities, from responsible water 
management and resource efficiency to initiatives that sustain cultural and community values. 
This integrated approach ensures that sustainability actions are not isolated projects but 
embedded elements of DRC’s business model.  

A governance structure, which combines transparency, risk management, and stakeholder 
engagement, maintains oversight and ensures that both global standards and local 
perspectives influence decision-making. Collaborative efforts with public institutions and 
industry partners further extend the company’s contribution to national sustainability objectives.  

In recognition of its measurable progress, DRC received an award from PepsiCo for 
sustainable energy consumption. By aligning purpose with performance, DRC continues to 
strengthen its role in advancing the UAE’s sustainability transition while maintaining respect 
for its cultural and environmental legacy. 

Key Material Topics 
Dubai Refreshment PJSC applies a structured process to assess and manage environmental 
priorities within its operations. Regular reviews are conducted to evaluate the relevance and 
effectiveness of existing initiatives, ensuring decisions are based on measurable outcomes 
and stakeholder input. 

The Company’s reporting and action planning are informed by the outcomes of a stakeholder-
driven materiality assessment, which identified the environmental, social, and governance 
topics most relevant to the business based on stakeholder inputs and internal evaluations. 
These outcomes continue to guide reporting priorities in 2025, supporting transparency and 
alignment with applicable sustainability frameworks. 
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Environmental Landscape 
 Energy Management and Carbon Footprint  
 Water Management  
 Waste Management  

People and Progress 
 Employee Welfare and Diversity  
 Developing high-quality products  
 Investing in our community  

Responsible Governance 
 Board Composition 
 Business Ethics  
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Environmental Landscape 
SDG Alignments- SDG 12, SDG 13, SDG 14, SDG 15  

  

1. Energy Management and Carbon Footprint 

2. Water Management  

3. Waste Management  

  

Energy Management and Carbon Footprint 

DRC is advancing towards an operational model where industrial performance and 
environmental stewardship progress in parallel. Acknowledging the environmental 
implications of its activities, the Company continues to embed sustainability into core business 
processes, with a focus on reducing its ecological impact through efficient resource utilisation 
and technology-led improvements.  

The Company fully implemented its LED lighting initiative in 2025, replacing all lights with 
energy-efficient alternatives. The Company completed the transition to a fully operational 
liquefied petroleum gas (LPG) system in the same year, effectively replacing diesel usage and 
reducing associated emissions.  

This approach involves continuous evaluation of production systems, material flows, and 
decision frameworks to drive resource efficiency and minimise waste. Sustainability principles 
are systematically integrated across DRC’s products, infrastructure, and supply chain 
operations, ensuring responsible practices are applied throughout the value chain. 

This commitment is reinforced through a continuous improvement approach whereby 
sustainability considerations are integrated alongside efficiency and cost-optimisation 
objectives. Measures relating to material reduction, energy optimisation, and digitalisation 
form the foundation of DRC’s operational excellence programme, ensuring that environmental 
performance advances in parallel with business growth. 

 

Initiatives performed in 2025  

In 2025, some of the initiatives were performed to enhance the sustainability effort and 
improve efficiency within the Company:  

  

 In 2025, the Company completed energy-saving initiatives focused on optimising the 
HVAC system. These measures delivered average cost savings of approximately AED 
200,000 per year, supporting improved energy efficiency and operational performance. 
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 In December 2025, DRC obtained ISO 14001:2015 Environmental Management 
System (EMS) certification. This certification strengthens the Company’s 
environmental governance framework by formalising monitoring, control, and continual 
improvement processes, supporting regulatory compliance and effective 
environmental performance management. 

  

Renewable energy forms an integral component of DRC’s operational framework. In 2025, 
sustainable sources accounted for approximately 8.29% of total energy consumption, with on-
site solar generation contributing 5,523,904 kilowatt-hours. DRC's ongoing efforts to 
decarbonise its energy mix and enhance operational efficiency through responsible resource 
management are evident in this transition. 

Emissions  

During 2025, DRC recorded a phase of operational expansion driven by stronger market 
demand across its beverage portfolio. Production output reached 339,876,451 litres, 
underscoring both the scale of operations and an expanding consumer base. To support 
increased distribution needs, additional delivery vehicles were deployed, resulting in a 
corresponding rise in energy and fuel consumption, a typical outcome of capacity growth. To 
counterbalance the rise in distribution-related fuel consumption, DRC is implementing targeted 
measures to enhance the efficiency of its logistics fleet. Improved engine designs have been 
introduced to minimise diesel usage and optimise vehicle performance.  

In 2025, Scope 1 emissions increased to 12006.19 tCO2e, while Scope 2 emissions rose to 
7553.97 tCO2e. These changes are primarily linked to higher production volumes rather than 
a decline in process efficiency. Despite the rise in absolute emissions, DRC maintained a 
consistent emissions intensity of 0.057 KgCO2e per litre of output, indicating continued 
operational efficiency.  

The Company remains focused on decoupling growth from emissions by advancing efficiency 
initiatives, integrating low-carbon technologies, and enhancing data-driven oversight of energy 
and resource consumption. 

 

 Scope 1 Emissions 

Year  Scope 1 Emissions* (tonneCO2eq)  

2022  10,450  

2023  11,787.427 

2024 11,438.328 

2025 12,006.198 
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Scope 2 Emissions  

Year  Scope 2 Emissions** (tonneCO2eq)  

2022  6,519  

2023  7,033.7  

2024 7,264.80 

2025 7,553.97 

[**Footnote: For the Scope 2 Emissions table, the calculations have been derived using the 
emission factor provided by DEWA (Dubai Electricity and Water Authority) for the respective 
year. DEWA's emission factor is employed to estimate the indirect emissions associated with 
electricity consumption, ensuring accuracy and alignment with local energy standards.] 

  

Total GHG Emissions:  

Year Total GHG Emissions (tonneCO2eq)  

2022  16,969  

2023  18,189.1  

2024 18,703.128 

2025 19,560.17 

 

GHG Emissions Intensity (kg of CO2e/Litre of production)  

Year  Intensity (kg CO2e/Litre)  

2022  0.058  

2023  0.060 

2024 0.058 

2025 0.057 

 

Energy Usage  

DRC continues to demonstrate a structured and data-driven approach to energy management, 
aligning operational growth with environmental accountability. The Company’s energy 
management policy emphasises performance tracking through key indicators, such as total 
consumption, energy intensity, and the share of renewable energy within its overall mix. 
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In 2025, DRC's direct energy use went up from 159,447 GJ in 2024 to 171,515 GJ, mostly 
due to higher diesel usage in company-used delivery trucks. Correspondingly, the direct 
energy intensity increased from 0.4974 MJ per litre of production in 2024 to 0.5046 in 2025, 
reflecting an increase of approximately 1.44%.  

Despite this increase, the Company continues to focus on optimising energy performance and 
reducing its reliance on conventional fuel sources through systematic monitoring and targeted 
efficiency initiatives, reinforcing its commitment to responsible energy management across 
operations. 

Energy Intensity  

Year  2022  2023  2024 2025 

Diesel and Fuel use intensity 
(Direct Energy in MJ/Litre)  

0.4842  0.5193   0.4974 0.5046 

Electricity use intensity 
(Indirect Energy in MJ/Litre)  

0.1998  0.2031   0.2050 0.2011 

   

Direct and Indirect Energy usage  

Year  2022  2023  2024 2025 

Total Direct Energy 
Consumed (GJ)  

140,798  160,237.51   159,447.3 171,515.425 

Total Indirect Energy 
Consumed (GJ)  

58,077 62,662.08  65,728.50 68,344.744 

  

Non-Renewable Energy usage in 2025 

  
Non-renewable Energy 
(Fuel) used  

Non-renewable  Energy 
(Electricity) used  

in %  71.51 28.49 

Solar Energy  

DRC has strengthened its transition towards low-carbon operations through the integration of 
renewable energy within its production facilities. With a total rooftop area of 50,000 square 
meters fitted with solar photovoltaic panels, they support the Company’s objective to diversify 
its energy sources.  

During 2025, the solar power installation generated 5,523,904 kilowatt-hours of renewable 
electricity, representing 8.29% of DRC’s total energy consumption and 29.10% of its indirect 
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energy use. The use of solar power has contributed to a measurable reduction in reliance on 
grid-based electricity and a corresponding decrease in associated carbon emissions.  

This initiative reflects DRC’s structured approach to embedding renewable energy within its 
operational framework and advancing progress towards its broader decarbonisation 
objectives. 

Key highlight 

1. Solar power generation of 5,523,904 kWh in 2025 

2. 8.29% share of renewable energy in total energy consumption  

Air Quality and Noise Levels  

The Company applies a structured environmental monitoring framework across its sites, with 
consistent assessment of ambient air quality and noise parameters. The monitoring activities 
are undertaken using validated methodologies to ensure full conformity with the environmental 
performance thresholds mandated by the Dubai Government’s Green Building Regulations 
and Specifications. 

Water Management  

Given the nature of DRC’s operations, efficient water management remains a central 
component of its environmental strategy and sustainability objectives. The Company adopts 
a systematic approach to water use, focusing on conservation, recycling, and the 
implementation of wastewater treatment solutions. Through the continuous optimisation of 
processes, DRC aims to minimise freshwater dependency and ensure responsible utilisation 
of water resources, thereby supporting ecosystem resilience and safeguarding community 
well-being. 

Water Consumption and Efficiency  

In 2025, DRC recorded total water consumption of 541,994 m³, compared to 475,404 m³ in 
2024. While overall water consumption increased, water intensity remained largely stable, 
changing marginally from 1.52 litres per litre of production in 2024 to 1.58 litres in 2025. This 
reflects the Company’s continued focus on maintaining efficient water management practices 
across its operations. 

 

Year  2022  2023  2024 2025 

Total Amount of Water 
Consumed (in m3) 

458,478  462,632  475,404 541,994 
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Water Discharge  

Water discharge levels have changed over time, with a considerable decrease reported in 
2025. This represents a reduction of approximately 32.99% compared with the previous year, 
reflecting the effectiveness of ongoing water management and process optimisation measures. 

Building on this progress, the Company continues to focus on further reducing water outflows 
through additional solutions and process enhancements, including the redesign of operating 
workflows and the evaluation of advanced water recycling technologies. 

 

Year  2022  2023  2024 2025 

Total Amount of Water 
Discharged (in m3) 

38,179  66,967  49,470 33,145 

Water Recycling 

In 2025, DRC reported water recycling volumes of 177,466 m³, compared with 179,112 m³ in 
2024, representing a marginal decrease of approximately 0.91%. Despite this slight decline, 
recycled water continues to play a significant role in supporting operational requirements and 
strengthening water management resilience in a region characterised by limited freshwater 
availability. 

Year  2022  2023  2024 2025 

Total Amount of Water 
Recycled (in m3) 

152,550  144,746  179,112 177,466 

  

Water Management Performance 

In 2025, 32.74% of total water consumed was recycled amounting to 177,466 m³. 

  Total Water Consumed   Total Water Recycled  

%  100% 32.74% 

m3  541,994 177,466 

 

Building on the progress achieved in water management, DRC is pursuing advanced 
approaches to optimising performance, with an emphasis on lowering overall consumption, 
expanding recycling capacity, and reducing water outflows. 

Waste Management  

Sustainability continues to guide DRC’s operational strategy, reflecting the ambitions of the 
UAE Vision 2030. Waste is treated as a resource, not a disposable output. Systems are in 
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place to cut down on waste generation and boost recovery in production and warehousing. 
The Company’s facilities are equipped with organised segregation infrastructure to enable 
responsible handling of materials and ensure compliance with environmental standards.  

In 2025, as production volumes grew by 6.01%, total waste generation increased by 39.40% 
compared with the previous year, reaching 1,606 tonnes. However, the proportion of waste 
diverted from disposal remained strong, with 77.77% (1,249 tonnes) of the total waste 
recovered for recycling and reuse. This continues a positive trend from 2024 (75.52%) and 
2023 (73.37%). The remaining 22.23% (357 tonnes) was directed at disposal. All waste 
generated during the year was classified as non-hazardous, demonstrating the Company’s 
continued focus on maintaining safe and sustainable material management systems. 

Supporting these outcomes, DRC continues to advance packaging sustainability through 
material optimisation and increased recyclability. Ongoing development has resulted in a 
lighter can-lid design, which has successfully passed performance trials and is scheduled for 
commercial launch in 2026. This innovation is expected to reduce metal consumption and 
associated environmental impacts. 

  Year 2022  2023  2024 2025 

In tonnes 

Waste Diverted 
from Disposal 

727  755  870 1,249 

Waste Directed to 
Disposal  

257  274  282 357 

Total Waste 
Generated 

984 1,029 1,152 1,606 

   

Key Highlights 

1. 1,606 tonnes of waste generated   

2. Waste: 77.77% diverted from disposal and 22.23% directed to disposal.  
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People and Progress  
SDG alignments - SDG 3, SDG 5, SDG 8, SDG 10  

  

1. Employee Welfare & Diversity  

2. Our Customers & Community  

  

Employee Welfare and Diversity  

DRC’s performance and progress are driven by the people who form its workforce. The 
Company is committed to maintaining a workplace where employees can strengthen their 
skills, shape long‑term career pathways, and access the support needed to perform effectively. 
Beyond traditional training, DRC has established a range of structured development avenues 
that enable staff to gain practical experience and assume broader responsibilities over time. 
New joiners become part of an environment that promotes continuous learning, steady 
personal growth, and strong day‑to‑day performance. 

Staff are expected to contribute their insights and maintain a respectful, positive working 
atmosphere. In 2025, the Company recorded a turnover rate of 12.21%, compared with 
12.95% in 2024. 

During the year, DRC recruited 191 new employees. Men accounted for 92% of these 
appointments and women for 7.9% The Company continues to work towards a workplace 
where people of different backgrounds and genders can progress without barriers. 

[Key Highlights]  

 Women represent 10% of the Senior and Executive Management positions at DRC in 
2025, 1.53% increase from 2024. 

 

Employee Composition  

Diversity Overview   2022   

   

2023   2024 2025 

Total Full-Time Employees   1,058 1,194 1,235 1266 

Total Male Employees   1,020 1,148 1,184 1211 

Total Female Employees   38 46 51 55 

Turnover Rate   

 

11%   9.72%   12.95% 12.21% 
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Entry-level 
Employees   

Male   185   193   194 200 

Female   19   28   35 37 

Mid-level 
Employees   

Male   64   68   64 64 

Female   13   12   11 12 

Senior-level 
Employees   

Male   34   36   38 36 

Female   4   4   4 5 

Executive-
level 
Employees   

Male   14   14   16 18 

Female   2   2   1 1 

 

Total New Employee 
Hires 

2023 2024 2025 

Age 18-30   36.2%  56.97% 59.7% 

Age 31-50   56.9%  43.02% 39.3% 

Age 51 years and above  6.9%  0% 1.05% 

  

Key Highlights 

 Emirati representation remains embedded across key leadership levels at DRC. 
Emiratis account for 8.3% of Senior Management and Executive roles and 3.9% of 
Middle Management positions. 

 Women account for 66.66% of total Emirati employees, reflecting a balanced intake of 
national talent across genders. 

 A significant share of Emirati colleagues, 48.48%, fall within the 18 to 30 age group. 
Their presence introduces new perspectives and supports the Company’s drive for 
continuous improvement. 

 Emiratis represent 11.91% of DRC’s total skilled workforce. This reflects ongoing 
progress in advancing national employment priorities. 

 

Emiratisation 
Overview  

  2022   2023  2024 2025 

% of local employees  5.7% 7.8% 10% 11.91% 

Entry-level  11   16  22 25 

 Mid-level  1   2  1 3 

Senior-level  1   1  2 4 
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Executive-level  2  2  2 1 

  

DRC’s Human Rights Framework  

Respect for human and labour rights forms part of DRC’s wider approach to workforce 
governance. The Company has set clear standards and controls that guide how employees 
are treated, supported, and engaged across all its sites. These standards reflect the 
expectations set by Federal Decree-Law No. 33 of 2021, which provides the national 
framework for employment practices in the private sector. 

Policies addressing discrimination, fairness, and equal treatment are already embedded and 
are applied consistently throughout the workforce. Training programmes are used to reinforce 
these expectations, ensuring that staff understand both their entitlements and the conduct 
required of them. This contributes to a workplace culture in which employees can operate with 
clarity and confidence. 

By maintaining these structures and routinely communicating with them, DRC seeks to build 
a working environment defined by dignity, transparency, and responsible practice. 

The following policies are in place at DRC to protect the rights of its employees  

 Harassment and/or Non-Discrimination Policy 

 Formal Grievance Mechanism  

 Child and/or Forced Labour Policy  
 Human Rights Policy  

Remuneration 

DRC manages compensation through a structured framework designed to support capability 
development and maintain a stable, high-performing workforce. The framework combines 
external market data with internal role evaluations to ensure reward decisions remain 
consistent and defensible. 

Pay equity is a defined principle within this system. Roles are assessed on their requirements 
and outputs, and remuneration is set accordingly. Gender or personal characteristics do not 
factor into these determinations. For 2025, the median pay ratio between male and female 
employees was 1:1 This outcome reflects the distribution of employees across job grades and 
functional areas rather than unequal treatment. 

The Company continues to strengthen its remuneration governance, focusing on transparency, 
fairness and alignment with career pathways, ensuring that reward outcomes are linked to 
contribution and professional growth. 

 

Remuneration Ratio* 2024 2025 
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Pay Ratio Median Male: Female   1:1 
 
0.9:1 

Pay Ratio Median CEO: Employees**   30.4:1 31.2:1 

[* (i) Employees in Grades 1 and 2 have been excluded due to differences in remuneration structure, including in-kind 
benefits. 
(ii) The 2024 pay ratio has been restated to align with the 2025 calculation methodology. 

**CEO’s remuneration reflects a transition period, as the full remuneration package for the current CEO has not yet 
been finalised.] 

Employee Health & Safety  

Managing health and safety is treated as a core operational requirement across DRC’s 
facilities, especially in production and logistics settings where exposure to physical risk is 
higher. The Company applies a structured approach to risk control that places equal 
responsibility on leadership and frontline teams. 

DRC’s safety framework is built around the ISO 45001 management system, which defines 
the processes used to identify hazards, train employees, and implement protective measures. 
Regular briefings, procedural guidance and competency development form part of this system, 
ensuring staff have the knowledge needed to work safely. 

Clear expectations are set for employees, supervisors, and contractors, and performance is 
monitored against defined objectives. Through ongoing risk assessments and targeted 
improvements, DRC works to maintain a safe operating environment and strengthen its overall 
safety culture. 

In accordance with Clause 13 of Article 13 of Federal Decree-Law No. 33 of 2021 regulating 
Labour Relations in the Private Sector (the UAE labour law), it is dedicated to:  

 Adhering to UAE regulations on workplace safety (UAE Labour Law).  

 Regular internal as well as external audits are carried out to identify current and 
potential risks, followed by on-site inspections to effectively address issues related to 
safety and health. 

 Occupational Health and Safety (OHS) objectives and targets are defined and 
reviewed in accordance with industry standards, and frameworks are regularly updated 
to ensure relevance. 

 Open communication channels ensure that employees and stakeholders are 
constantly informed and involved in health and safety issues. 

 OHS policies undergo review on a regular basis to ensure that they are up-to-date and 
useful, and in line with the DRC's operational goals. 

 Emphasising accountability for reportable incidents to drive awareness and build a 
workplace where safety and health are top priorities. 

 Ensuring robust risk controls, including regular inspections of personal protective 
equipment.  
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 Conducting engaging discussions with employees about important health concerns 
such as managing fatigue, minimising heat stress, and protecting hearing and 
respiratory health, so promoting workplace well-being. 

DRC manages workplace safety through defined procedures aimed at reducing the likelihood 
of incidents. The Company monitors conditions that may present risk and addresses them 
through routine checks and corrective actions. These activities form part of day-to-day 
operations and support a controlled working environment for employees and other site users. 

Overview of the Health & Safety Performance  

Metric   2023 2024 2025 

Total number of 
employee fatalities  

1  0 0 

Employee Lost Time 
injury (LTI)  

5  2 1 

Lost Time Injury 
Frequency (LTIF)  

1.51  0.56 0.27 

Total Health and 
Safety Training 
Provided  

515 hours  981 hours 462 hours 

  

Our Customers and Community 

DRC’s social initiatives are guided by its CSR framework, which emphasises community 
wellbeing, responsible business conduct, and alignment with national development priorities. 
Programmes are selected based on local needs assessments, stakeholder engagement, and 
their ability to create measurable outcomes for both the community and customers. 

Supporting Local Communities 

In 2025, DRC continued its community investment efforts through targeted programs designed 
to address specific social needs. One of the key initiatives was the CSR through Wheelchairs 
program, under which DRC provided AED 24,000 to supply mobility equipment to eight 
charitable organizations. Beneficiaries included the Khorfakkan Club for the Disabled, Al Noor 
Rehabilitation Centre, Rashid Centre for People of Determination, Ajman Club for disabled, 
UAE Genetic Diseases Association and the Emirates for Parent's Care and Relief. The 
program supported individuals requiring enhanced mobility assistance and formed part of 
DRC’s ongoing participation in social support activities across the UAE. 

Promoting Health and Active Lifestyles Through Sports 

DRC expanded its support for health and wellness by partnering with the Dubai Sports Council. 
As part of this collaboration, DRC contributed AED 22,609 and supplied Aquafina water for 
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several sporting events, including the 6th Labor Sports throwball Tournament, 6th Labor 
Sports throwball Tournament, 34th Dubai International basketball Championship, 6th Labor 
Yoga Day Celebrations and Dubai International Aquatics Championship 2025. These events 
encouraged participation across diverse community groups and supported national objectives 
related to physical activity and wellbeing.  
 

Employee and Community Support Initiatives 

Several additional activities were undertaken during the year: 

 Blood Donation Drive: 86 employees actively participated in a blood donation 
campaign organised in collaboration with the Dubai Health Authority. 

 Support for Blue-Collar Workers: This year, DRC partnered with Al Shafar Contracting 
Company to support worker welfare. As part of our ongoing initiatives, over 1,500 
workers received Aquafina water, soft drinks, and snacks. 

 Social Care Center for the Elderly and Children (Sharjah): 36 individuals were 
supported with breakfast and lunch as part of DRC’s community outreach efforts. 
 

These initiatives reflect DRC’s broader approach to engaging employees in community-
focused activities and providing practical support where relevant. 
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Responsible Governance 

SDG Alignment - SDG 6, SDG10, SDG12 

1. Board Composition 
2. Business Ethics  

 

Board Composition 
The Board of Directors provides oversight of Dubai Refreshment PJSC strategy, performance 
and governance, in line with the requirements of the UAE Federal Decree Law No. 32 of 2021 
on commercial companies and the Capital Market Authority’s Governance Guide for joint stock 
companies. Our board of directors is composed of seven members, all of which including the 
chairman holding UAE nationality, and with a mix of independent and non-executive directors, 
as set out in our Articles of Association and corporate governance manual. We separate the 
roles of chairman and the Company’s management and do not combine the position of 
chairman with any executive role. This separation is intended to support clear accountability 
between strategic oversight and day-to-day management. The board is supported by standing 
committees for audit, nomination and bonuses, and investment, which are all composed of 
non-executive members and chaired by independent directors, in line with regulatory 
requirements for independence and financial competence. 

In exercising our responsibilities, we focus on long-term value creation for shareholders while 
taking account of our wider responsibilities to employees, customers, suppliers, and other 
stakeholders. We oversee our risk management, internal control and compliance frameworks, 
including the work of internal audit, risk management and compliance functions, and we 
engage an external auditor to provide independent assurance over our financial reporting, in 
accordance with applicable UAE legislation and standards issued by the Ministry of Economy 
and the Capital Market Authority. 

Board members are nominated and elected by the Company’s shareholders during the 
General Assembly and through a transparent process, disclosed to the market and 
shareholders, and must meet fit and proper, independence, and competency criteria, including 
a clean record in relation to integrity and financial crime. We conduct annual performance 
evaluations of the board, its committees and its directors, and periodically use an external 
assessor, using the results to inform succession planning and director development. Through 
these governance practices, we aim to maintain an effective, diverse and informed board that 
can oversee the Company’s strategy, risk profile and sustainability priorities in line with UAE 
regulatory expectations and international practice. 

The Board of Directors consists of seven members who are carefully selected to provide 
professional insight. It consists of six men and one woman, with three independent members 
providing unbiased viewpoints and four non-independent members providing in-depth 
experience of work culture and ethics. The CEO focuses solely on executive duties and does 
not hold a position on the Board, creating a distinct separation of governance and 
management. 
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No. Name Position  
Type of 
Membership  

1 Mr. Ahmad bin Eisa Al Serkal Chairman 
Non-executive 

Non-independent 

2 Mr. Ali Bin Humaid Alowais 
Vice 
chairman 

Non-executive 

Non-independent  

3 Mr.  Mohammad Saeed Rashed Ali 
Alshehhi 

Board 
member 

Non-executive 

Non-independent  

4 Mr. Buti Obaid Buti Almulla 
Board 
member 

Non-executive 

Non-independent  

5 Mr. Nawwaf Ghubash Almarri 

Board 
member 

 

Non-executive 

Independent 

6 Mr. Mohamed Ali Nasir Alowais 

Board 
member 

 

Non-executive 

Independent 

7 Mrs. Farida Mohammad Rafi  
Board 
Member 

Non-executive 

Independent 

* Mr. Ibrahim Abdulrazzak Ustadi 
Board 
member 

Non-executive 

Non-Independent 

*In February 2025, Mr. Ibrahim Abdulrazzak Ustadi formally submitted his resignation to the Board of Directors. 
Subsequently, on 11 February 2025, the Board of Directors appointed Mr. Mohammad Alshehhi as a non-independent 
board member. 

 

Board Diversity 2023 2024 2025 

Males (%) 6 (83.3%) 6 (83.3%) 6 (83.3%) 

Females (%) 1 (16.7%) 1 (16.7%) 1 (16.7%) 

Committees  

DRC’s Board has established committees that support effective governance and provide 
structured oversight of key matters. Each committee operates under defined terms of 
reference and assists the Board in monitoring performance, managing risks and ensuring 
compliance with applicable regulations. 

Delegation of Authority and Management  
The administrative and operational activities of the are under the supervision of the Board of 
Directors. A team consisting of the CEO, directors, vice presidents, head of departments and 
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managers executes its responsibilities in accordance with the directives of the Board of 
Directors. 

The Audit Committee   
The Audit Committee at Dubai Refreshment PJSC plays a central role in upholding 
accountability and transparency across our operations. Chaired by Mr. Nawwaf Ghubash 
Almarri, an independent non-executive member of the Board of Directors, the Committee 
provides dedicated oversight of our internal controls, governance systems, and financial 
reporting processes. This leadership ensures that our practices remain aligned with UAE 
Federal Decree Law No. 32 of 2021 on commercial companies, the Capital Market Authority 
Decision No. 3 of 2020 on joint stock company governance, and other relevant regulations. 

The Committee's core responsibilities encompass a comprehensive range of activities 
designed to safeguard our financial integrity and operational resilience: 

Monitoring and strengthening internal controls 
The Committee regularly assesses the effectiveness of our internal control frameworks, 
identifying areas for improvement, and ensuring that any required corrective measures are 
implemented promptly to mitigate risks. 

Audit oversight and approval 
It approves both internal and external audit plans, reviews audit findings, and monitors the 
implementation of recommendations, providing assurance on the reliability of our financial 
statements and compliance with accepted accounting principles. 

Financial reporting review 
Detailed examination of interim and annual financial accounts, reports, and disclosures to 
verify accuracy, completeness, and adherence to regulatory standards before Board approval. 

Compliance and ethical standards  
Promotion of a culture of integrity by enforcing our code of conduct, addressing potential 
conflicts of interest, and ensuring all employees and management uphold the Company values 
in daily operations. 

Risk integration 
Following the dissolution of the standalone Risk Committee in 2025, the Audit Committee now 
supervises all risk-related functions, evaluating enterprise-wide risks, and recommending 
enhancements to our risk management policies. 

Comprising entirely non-executive and independent members, the Committee operates with 
full independence from executive management. Meetings are held regularly, with detailed 
minutes recorded and reported to the full Board, fostering transparent decision-making. 

Through these structured processes, the Audit Committee not only meets regulatory 
obligations but also contributes to long-term sustainability by embedding robust governance 
into our ESG framework. This approach helps protect stakeholder interests, including 
shareholders, employees, and regulators, while supporting our strategic objectives.  

Name  Position  Type of Membership  

Mr. Nawwaf Ghubash Almarri   
Chairperson of 
the Committee  

Non-executive 

Independent  
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Mr.  Mohamed Ali Nasir Alowais   
Committee 
Member  

Non-executive 

Independent  

Mrs. Farida Mohammad Rafi  
Committee 
Member 

Non-executive 

Independent 

 

The Nominations and Bonuses Committee  
The Nomination and Bonus Committee is charged with safeguarding the independence of 
Board members in accordance with Capital Market Authority (CMA) regulations, ensuring full 
compliance with all relevant standards. The Committee is responsible for the formulation, 
regular review, and enhancement of remuneration policies for the Board, executive 
management, guaranteeing that compensation structures are aligned with organizational 
objectives and the long-term interests of shareholders. In addition, the Committee 
systematically evaluates the effectiveness of these policies, oversees the implementation of 
the Board of Directors performance assessment processes, and monitors the submission of 
Board training and development reports. It provides the Board with reports encompassing 
compensation frameworks, nomination processes, self-assessment outcomes, and 
recommendations for executive appointments. All deliberations, decisions, and 
recommendations are meticulously documented to ensure transparency and accountability. 

Chaired by Mrs. Farida Mohammad Rafi, an independent Board member, the Committee 
includes three Independent Non-Executive Directors (including the chairperson of the 
committee). The framework promotes balance, equity, and clarity in decision-making, fostering 
a workplace defined by integrity and opportunity. 

Name  Position  Type of Membership  

Mrs. Farida Mohammad Rafi  
Chairperson of 
the Committee 

Non-executive 

Independent 

Mr. Mohammad Alshehhi  
Committee 
Member 

Non-executive 

Non-Independent 

Mr.  Mohamed Ali Nasir Alowais   
Committee 
Member  

Non-executive 

Independent  

 

Investment Committee 
The Investment Committee delivers specialised oversight of our investment activities, 
reviewing policies, feasibility studies, due diligence, and strategic opportunities such as 
mergers, acquisitions, and joint ventures. Established to align investments with our overall risk 
profile and long-term objectives, it guides negotiations for optimal terms, monitors 
performance and costs, recommends asset allocations across financial instruments and 
sectors, and ensures full compliance with UAE regulations, including CMA requirements.  The 
committee supports and reports directly to the board. 

Key responsibilities of the committee include- 
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 Reviewing/recommending investment policies, feasibility studies, due diligence, and 
strategic decisions (e.g., M&A, joint ventures). 

 Overseeing negotiations for favorable terms and monitoring investment performance, 
risks, and costs. 

 Advising asset allocation across classes (e.g., instruments, sectors) and guiding 
Executive Management on activities/corrective plans. 

 Recommending external consultants and ensuring compliance with local 
laws/regulations. 

 Addressing any additional matters referred by the Board 

 

Name  Position  Type of Membership  

Mr. Nawwaf Ghubash Almarri  
Chairperson of the 
Committee  

Non-executive 

Independent  

Mr.  Mohamed Ali Nasir Alowais Committee Member  
Non-executive 

Independent  

 Mr. Mohammad Alshehhi  Committee Member  
Non-Executive 

Non-Independent  

 

Insider Trading & Related Party Transaction Committee 
DRC maintains a dedicated committee, established by Board resolution in line with CMA 
Decision (03/R.M) of 2020 and amendments, to oversee insider trading and related party 
transactions, ensuring compliance with disclosure rules and market regulations. 

Key responsibilities of the committee include- 

 Updating and maintaining the insider list, with authority to designate additional 
restricted parties based on inside information. 

 Monitoring trading activities and stock performance, providing regular updates to 
regulators and board members. 

 Enforcing ethical practices through oversight of disclosures, as detailed in the Annual 
Corporate Governance Report. 

 

Business Ethics 
We embed business ethics into our core operations, guiding decisions and actions to uphold 
integrity, transparency, and compliance with UAE regulations. This commitment builds trust 
among stakeholders, mitigates legal, reputational, and operational risks, and supports 
sustainable value creation across our ESG priorities. By prioritising ethical conduct, we 
empower employees and partners to navigate complex challenges responsibly, while 
promoting accountability through structured oversight mechanisms like our Code of Conduct 
and whistleblower channels. These practices align with regulatory expectations and at the 
same time drive long-term resilience and positive stakeholder relationships. 
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Our Code of Conduct 

Dubai Refreshment PJSC operates on clearly defined standards of behavior that apply to 
everyone who represents the business. The Code of Business Conduct sets expectations for 
how we act, make decisions, and manage risks in line with UAE law and stakeholder 
expectations. These expectations are translated into following responsibilities for all who fall 
within the scope of the Code: 

 The Code covers Board members, Executive Management, employees and relevant 
third parties who act on our behalf. 

 Human Resources coordinates implementation, training and communication, and 
supports leaders in addressing breaches. 

 The Chief Executive Officer approves of disciplinary actions for violations and may 
refer significant cases to the Audit Committee. 

 New joiners, including Directors and employees, sign an acknowledgement confirming 
that they understand and will follow the Code. 

Code of Conduct for the Board 

The Board is expected to set the tone for ethical conduct, ensuring that governance decisions 
reflect integrity, accountability, and transparency. Board members are required to show good 
judgement, relevant experience, and clean personal records. These expectations are put into 
practice through the following behaviours and controls: 

 Act at all times in the best interests of the Company and its shareholders, not in the 
interests of any other party. 

 Comply with all applicable laws, regulations and internal policies, including those on 
anti-money laundering and counter terrorist financing. 

 Avoid any activity, relationship or external role that could create a real or perceived 
conflict with Board responsibilities. 

 Refrain from using confidential information, influence, or business opportunities gained 
through their position for personal gain. 

 Protect the Company assets and information, ensuring that documents, data and 
facilities are used only for authorised purposes. 

 Disclose any conflicts of interest in line with Board procedures and abstain from related 
discussions and decisions. 

 Respect the gifts and hospitality rules and raise any situation that might create a 
perception of undue influence. 

Ethical Standards for Employees and Management 

Employees, including Executive Management, are expected to uphold the same ethical 
standards in their day-to-day work, with particular emphasis on integrity, accurate reporting, 
and compliance. The Code clarifies how colleagues should behave in situations involving 
personal interest, financial control, or workplace conduct. 

These expectations are reflected in a set of clear, practical requirements for all staff: 
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 Conduct business honestly and transparently, avoiding deceit, misuse of authority or 
personal benefit from the Company dealings. 

 Follow all applicable laws, regulations and internal policies, including those governing 
accounting, reporting and document retention. 

 Maintain accurate and complete financial and operational records so that transactions 
are properly reflected and auditable. 

 Do not offer, request, or accept bribes, kickbacks, commissions, or other benefits that 
could influence business decisions. 

 Avoid conflicts of interest and promptly declare any existing or potential conflict so that 
it can be assessed and managed. 

 Support a workplace free from harassment, bullying and discrimination, and treat 
colleagues and partners with dignity and respect. 

 Comply with health, safety and security procedures, report hazards, and refrain from 
working under the influence of drugs or alcohol. 

 Safeguard the Company property, systems and confidential information, including 
trade secrets, personal data and unpublished financial information. 

Working with Customers, Suppliers and Other Partners 

The Code also sets expectations for how Dubai Refreshment PJSC engages with customers, 
suppliers, and competitors. These standards are designed to ensure that commercial 
decisions remain objective, responsible, and compliant with applicable competition and 
procurement rules. 

These expectations translate into concrete commitments in our external relationships: 

 Apply transparent criteria in selecting suppliers, focusing on quality, reliability, price 
and compliance with legal and ethical standards. 

 Avoid personal relationships or financial interests that could bias procurement or 
contracting decisions and disclose any such interests. 

 Provide customers with information that is fair, accurate and not misleading, and 
honour contractual commitments in good faith. 

 Protect customer information and commercially sensitive data, sharing it only where 
authorised and necessary. 

 Compete fairly in the marketplace, avoiding disparagement of competitors and 
refraining from collusive or anti-competitive practices. 

 Ensure that neither employees nor close family members hold significant interests in 
competitors or key suppliers without formal approval and oversight. 

Conflicts of Interest Management 

Conflicts of interest can undermine effective oversight if they are not identified and managed 
transparently, so Board members are required to act solely in the interests of Dubai 
Refreshment PJSC and to perform their fiduciary duties in a way that maintains the confidence 
of internal and external stakeholders. Any situation that could compromise, or appear to 
compromise, impartial judgement must be disclosed, assessed and recorded so that Board 
decisions remain objective and trustworthy. 
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These expectations are applied through the below mentioned clear procedures that govern 
how conflicts are handled in practice: 

 Board members promptly disclose any potential or actual conflict of interest and refrain 
from participating in related discussions or votes. 

 The Board Secretary records all declared conflicts in meeting minutes and maintains 
an up-to-date conflict of interest register, including actions taken. 

 Where it is unclear whether a matter constitutes a conflict, the Chair, or a delegate, 
determines if a conflict exists and how it should be managed. 

 If a conflict is considered likely to affect a member’s objectivity, that member may be 
asked to leave the room while the relevant agenda item is discussed. 

Data Privacy 

DRC prioritises the protection of sensitive information across its operations, maintaining a 
robust data privacy framework that safeguards trade secrets, confidential data, and 
stakeholder interests. In 2025, we sustained our strong record with zero data breaches 
reported in 2023 and 2024, supported by comprehensive employee training on data privacy 
and security during induction and ongoing orientation. Our ICT policy clearly defines data 
handling responsibilities, permissible sharing practices, and prohibitions on using sensitive 
information for personal gain, ensuring ethical management throughout the data lifecycle, from 
collection and usage to retention and disclosure. 

 

E-Signature Platform 

Implemented in 2024 across departments and third-party contracts and continued with our 
commitment in 2025 of reducing paper usage, minimising physical commuting (and associated 
fuel consumption), and enhancing document workflow tracking for greater accountability. 

SAP ERP Migration to Cloud 

Transitioned from on-premises to Amazon Cloud services with S/4HANA by early 2025, 
improving data security, scalability, and operational efficiency while maintaining strict 
compliance. 

Employee Responsibilities 

All team members handle information with care, adhering to daily protocols for secure storage 
and return of sensitive documents, fostering a culture of trust and integrity. 

ICT manages technical infrastructure and data systems, while internal business 
communications fall under a separate team. These measures align with UAE regulations, 
building stakeholder confidence through transparent and responsible information governance. 

Whistleblower Procedure 

We maintain a structured whistleblower procedure to promote transparency and accountability, 
enabling employees to report malpractice, potential fraud, or misconduct via the dedicated 
email drcaudit@eim.ae. Reports should include the whistleblower details (if provided), subject 
details, concern specifics, and supporting evidence. The Legal Director logs all claim 



   
 

 

 
Dubai Refreshment PJSC ESG Report 2025 

 
29 

 

confidentially, acknowledges receipt, and assesses validity before escalating to the Audit 
Committee for investigation scope, including potential external consultants. 

Key procedural steps ensure thorough handling: 

 Legal Director provides feedback on endorsement, additional evidence needs, or 
whistleblower participation. 

 Periodic reviews and follow-ups with reporters to complete investigations. 

 Final reports to the Audit Committee cover executive summary, background, 
activities/results, findings, conclusions, action plans, and documents. 

 Post-investigation, implementation is rigorously monitored. 

 Legal Director tracks action plan progress, escalating delays to the Audit Committee if 
timelines are missed. 

This process protects reporters from retaliation and aligns with UAE regulations, fostering 
ethical governance and stakeholder trust.  

Grievance Procedure 

We support fair resolution of workplace issues through structured grievance procedures, 
encouraging reports of unlawful, discriminatory behavior, or professional challenges. Every 
employee, irrespective of age, gender, role, or cultural background, can voice concerns 
without fear, recognising that differences may arise in working practices, conditions, 
relationships, or policies. Grievances are handled systematically to ensure justice and respect: 

 Submission to Employee Relations in the HR department for full investigation and 
support. 

 Escalation to senior management when additional oversight is required. 
 Implementation of appropriate actions aligned with established policies and 

procedures. 

 This inclusive process addresses diverse workplace dynamics, fostering an equitable 
and supportive environment. 
 

Responsible Supply Chain and Procurement 

Dubai Refreshment Company continues to evolve its approach to responsible procurement 
and supplier engagement, recognising the central role that suppliers play in maintaining quality, 
safety and sustainability across the value chain. We have initiated conversations with key 
partners to explore alignment with future environmental, social, and governance standards. 

These efforts are supported by defined internal oversight mechanisms and continuous 
operational improvements across supply chain functions. 

Supplier Engagement and Procurement Practices  
Engagement with suppliers currently takes place on an informal basis, with discussions aimed 
at understanding existing sustainability-related initiatives and overall readiness. 

For new suppliers of significant volume and value, procurement due diligence includes an 
assessment of financial stability, operational capability, client history, and prior approval by 
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PepsiCo. As this framework evolves, the company is exploring opportunities to progressively 
consider environmental and social aspects within relevant supplier assessments. 

Internal Quality and Compliance Oversight 
Dubai Refreshment Company undertakes internal quality audits to ensure adherence to 
agreed specifications and operational standards. In addition, PepsiCo conducts its own supply 
chain audits as part of its independent oversight processes. 

Instances of non-compliance identified through internal controls are managed through 
corrective action reports, with escalation to formal notification where required in line with 
internal procedures. 

Logistics and Operational Efficiency 
Implementation of digital route optimisation software has improved delivery path efficiency, 
reducing travel time and fuel consumption. We have ongoing initiatives to reduce fuel use 
across our fleet, including the introduction of hybrid saloon cars and consideration of more 
efficient vehicle technologies where feasible. Across all supply and operational functions, 
sustainability forms part of the company’s broader efficiency strategy. Efforts to reduce 
material use, improve energy efficiency and adopt digital systems continue to guide our 
approach to responsible and resilient supply chain management. 
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Appendices 
 

1. Restatement of Information 
2. DFM/GRI Index  

Restatement of Information 

To ensure consistency and comparability, the pay ratio for 2024 has been recalculated using 
the same methodology applied in 2025. This includes excluding employees in Grades 1 and 
2 due to differences in remuneration structure, where a significant portion of total 
compensation is provided through in-kind benefits such as employer-provided accommodation. 
As a result, previously reported figures for 2024 have been restated. 
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DFM AND GRI INDEX 

CATEGORY 
DFM 

METRIC 
INDICATOR 

GRI 
STANDARD

S 
SDGS 

PAGE 
NUMBER 

ENVIRONMENTAL 

E1. GHG 
Emissions 

E1.1) Total amount of Scope 1 
emissions 

GRI: 1-305 

SDG 13 

10 

E1.2) Total amount of Scope 2 
emissions 

GRI: 305 -
2 

10 

E1.3) Total amount of Scope 3 
emissions 

GRI: 3- 
305 

NA 

E1.4) Please describe investments, 
initiatives and projects to reduce CO2 
emissions 

 9 

E2. 
Emissions 
Intensity 

E2.1) GHG emissions intensity 
GRI: 4- 
305 

11 

E2.2) Non-GHG emissions intensity GRI: 7-305 12 

E3. Energy 
Usage 

E3.1) Total amount of direct energy 
consumed 

GRI: 1,2-
302 

SDG 12 

12 

E3.2) Total amount of indirect energy 
consumed 

GRI: 1,2-
302 

12 

E4. Energy 
Intensity 

E4.1) Direct energy use intensity GRI: 1-302 

SDG 7, 
SDG 12 

11 

E4.2) Total indirect energy usage per 
output scaling factor 

GRI: 2-302 11 

E4.3) Please describe investments, 
initiatives and projects to reduce energy 
consumption and to increase energy 
efficiency 

 
 GRI: 1,2-
302 

9 

E5. Energy 
Mix 

E5.1) Renewable energy used GRI: 1-302 
SDG 7 

12 

E5.2) Non-renewable energy used GRI: 2-302 12 

E6. Water 
and 
Effluents 

E6.1) Total amount of water withdrawn GRI: 3-303 

SDG 6, 
SDG 12 

13 

E6.2) Total amount of water discharged GRI: 4-303 14 

E6.3) Total amount of water consumed 
(If possible, a breakdown by source: 
surface water, groundwater, seawater, 
etc.) 

GRI: 303-5 13 

E6.4) Water intensity  13 

E6.5) Water recycled (If applicable)  14 

E6.7) Please describe investments, 
initiatives and projects to reduce water 
consumption and to increase water 
recycling 

 14 

E7. Waste 

E7.1) Total amount of waste generated 
(if possible, broken down by Hazardous 
and Non-hazardous) 

GRI: 3-306 

SDG 12, 
SDG 14, 
SDG 15 

15 

E7.2) Total amount of waste diverted 
from disposal (if possible, broken down 
by Hazardous and Non-hazardous) 

GRI: 4-306 15 

E7.3) Total amount of waste directed to 
disposal (if possible, broken down by 
Hazardous and Non-hazardous) 

GRI: 306-5 15 
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E7.4) Total number and volume of oil 
spills (if applicable) 

 NA 

E7.5) Please describe investments, 
initiatives and projects to reduce waste 
generation consumption and to increase 
waste recycling 

GRI: 11 Oil 
and Gas 
Sector 

15 

E8. 
Environmen
tal 
Manageme
nt 

E8,.1) Does your company follow a 
formal Environmental Policy? 

GRI: 23-2 

SDG 13 

 

E8.2) Does your company follow specific 
waste, water, energy, and/or recycling 
polices? 

GRI: 24-2  

E8.3) Does your company adopt a 
recognized environment and energy 
management systems such as 
ISO14001 and ISO50001? 

 9 

E8.4) Does you company have targets in 
place with regards to environment, 
energy, water and waste? 

  

E8.5) Please indicate if any fines 
received (> USD 10000) for non-
compliance with laws and regulations 
regarding environmental management 
during the last reporting period 

GRI 27-2 :2 NA 

E9. Climate 
Risk 
Manageme
nt and 
Oversight 

E9.1) Does your Board/Management 
Team oversee and/or manage climate-
related risks and opportunities? If yes, 
describe. 

GRI 12 :2 

SDG 13 

 

E9.2) Please describe the climate-
related risks and opportunities the 
organization has identified over the 
short, medium, and long term. 

  

E9.3) Please describe the 
organisation´s processes for identifying 
and assessing climate-related risks 

  

E9.4) Please describe the impact of 
climate-related risks and opportunities 
on the organization’s businesses, 
strategy, and financial planning 

  

E9.5) Total amount invested, 
periodically, in climate-related 
infrastructure, resilience and product 
development 

  

E9.6) Please describe the greenhouse 
gas emission targets (Scope1, Scope 2 
and Scope3) and the related risks 

  

E9.7) Please share your actions to align 
with UAE's Net Zero Commitment by 
2050. Do you have a net zero emissions 
target in place? 

  

E10. 
Biodiversity 

E10.1) Please share number of 
operational sites owned, managed 
and/or leased in or adjacent to protected 
areas and areas of high biodiverstiy 
value. 

GRI: 1-304 
SDG 15 
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E10.2) Please describe significant 
impacts of activities, products and 
services on biodiversity 

GRI: 2-304  

 

SOCIAL 

S1. CEO 
Pay Ratio 
S1.1) 
Please 
share the 
ratio of CEO 

total compensation to median full-time 
employee (FTE) total compensation 

GRI 2: 21 

SDG 10 

19 

S1.2) Does your company report this 
metric (above) in any regulatory 
filings? 

 YES 

S3. 
Breakdown 
with Staff 

S2.1) Please share the total enterprise 
headcount held by full-time employees 
(broken down by: gender, age and 
seniority level) 

GRI 2:7 

SDG 5, 
SDG 8 

17 

S3.2) Please share the total enterprise 
headcount held by part-time employees 
(broken down by, gender, age and 
seniority level) 

GRI 2:7 NA 

S3.3) Please share the total enterprise 
headcount held by contractors and/or 
consultants 

GRI 2:8 NA 

S3.4) Please share the total of national 
employees (broken down by, gender, 
age and seniority level) 

GRI: 202-2 18 

S4. 
Employee 
Turnover 
and New  
Hires 

S4.1) Year-over-year change for full-
time employees (broken down by 
gender, age, and seniority level) 

GRI: 401-1 

 

17 

S4.2) Year-over-year change for part-
time employees 

GRI: 401-1 NA 

S4.3) Year-over-year change for 
contractors and/or consultants 

GRI 2: 8 NA 

S4.4) Year-over-year of new hires 
(broken down by age, gender and 
seniority level 

GRI: 401-1 17 

S5. Gender 
Diversity 
and  
Equality 

S5.1) Total enterprise headcount held 
by men and women 

GRI 2: 9 / 
GRI: 405-1 

SDG 5 

17 

S5.2) Total entry and mid-level 
positions held by men and women 

GRI 2: 9 / 
GRI: 405-1 

17 

S5.3) Total senior and executive-level 
positions held by men and women 

GRI 2: 9 / 
GRI: 405-1 

17 

S5.4) The ratio of median male 
employee compensation to median 
female employee compensation 

GRI: 405-1 19 

S5.5) Please describe your company's 
initiatives or programs to support the 
recruitment and retention of female 
employees, and to support female 
employees to advance to management 
positions. 

GRI: 2-19  

S6. Human 
Rights 

S6.1) Does your company follow a 
harassment and/or non-discrimination 
policy? 

GRI 2: 23 
SDG 10 

19 

S6.2) Does your company have a 
formal grievance mechanism in place? 

GRI 2: 23 19 
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S6.3) Does your company follow a 
child and/or forced labor policy? 

GRI 2: 23 19 

S6.4) Does your company follow a 
human rights policy? 

GRI 2: 23 19 

S6.5) Does your company provide 
training on human rights and related 
internal policies for your employees? 

GRI: 404-1 19 

S7. Health 
and Safety 

S7.1) Does your company follow an 
occupational health and safety policy? 

GRI 2: 23 
  GRI: 403-
9 
  GRI: 403-
9 

SDG 3 

20 

S7.2) Does your company adopt a 
recognized health and safety 
management systems such as 
ISO45001? 

 20 

S7.3) Please share the total employee 
and total contractors (if available) 
manhours 

GRI: 403-9 NA 

S7.4) Please share the total employee 
fatalities 

GRI: 403-9 21 

S7.5) Please share the employee lost 
time injury (LTI) 

GRI: 403-9 21 

S7.6) Please share the lost time injury 
frequency (LTIF) 

GRI: 403-9 21 

S7.7) Please share the total health and 
safety training provided to employees 

GRI: 403-5 21 

S8. 
Community 
Engagemen
t 

S8.1) Please share the total amount 
invested in the community, including 
philanthropy, donations and 
sponsorships 

 

SDG 8 

21 

S8.2) Please share the total employee 
volunteering completed during the 
reporting period 

 21 

      

GOVERNANCE 

G1. Board 
Diversity 

G1.1) Total board seats occupied by 
men and women 

GRI 405-1 

SDG 10 

25 

 G1.2) Total committee chairs occupied 
by men and women 

GRI 405-1 24 

G2. Board  
Independen
ce 

G2.1) Does company prohibit CEO 
from serving as board chair? 

GRI 405-1 

 
23 

 G2.2) Please share the total board 
seats occupied by independents 

GRI 405-1 24 

G3. 
Collective 
Bargaining 

*G3.1) Please share the total enterprise 
headcount covered by collective 
bargaining agreement(s)  
*Applicable to companies operating in 
countries in which collective bargaining 
is applicable by law “ 

GRI 2: 30 

 NA 

G4. Supply 
Chain 
Manageme
nt 

G4.1) Are your vendors or suppliers 
required to follow a Code of Conduct? 

 

SDG 12 

 

G4.2) If yes, what percentage of your 
suppliers are formally certified and 
compliant with the Code? GRI: 308-1 
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G4.3) Please share the suppliers that 
underwent a supplier's environmental 
audit during the reporting period GRI: 414-1 

SDG 12 

 

G4.4) Please share the suppliers that 
underwent a supplier's social audit 
during the reporting period 

GRI: 308-
1, 414-1  

G4.5) Please share the new suppliers 
receiving warning due to the 
environmental/social screening GRI: 2-19 

NA 

G5. Ethics 
and Anti-
Corruption 

G5.1) Does your company follow an 
Ethics and/or Anti- Corruption policy? 

GRI 2: 23 

SDG 6 

28 

G5.2) Please share the workforce 
formally compliant with the Anti-
Corruption Policy GRI: 205-2 

28 

G5.3) Please share the confirmed 
incidents of corruption during the 
reporting period 

GRI: 205-3 
NA 

G5.4) Please share the corrective 
measures taken corresponding to the 
confirmed incidents of corruption (in 
case of any) 

GRI: 205-4 

NA 

G6. Data 
Security 

G6.1) Does your company follow a 
Data Privacy policy? 

GRI: 418-1 

 

31 

G6.2) Has your company taken steps 
to comply with GDPR rules or similar 
standards? 

 
 

G6.3) Data security breaches during 
the reporting period (if any) 

GRI: 418-1 31 

G7. 
Sustainabilit
y Practices 

G8.1) Does your company publish a 
sustainability report? 

  YES 

G8.2) Does your company publish a 
GRI, WEF SCM, SASB, IIRC, UNGC 
or CDP based reporting? 

 
 YES 

G8.3) Does your company provide 
training to its employees regarding 
topics related to sustainability 
(environment, human rights, ethics 
etc.)? 

GRI: 404-1 

 YES 

G8.4) Please share the total 
sustainability related training provided 
to employees 

GRI: 404-2 
  

G9. 
External 
Assurance 

G9.1) Are your sustainability 
disclosures assured or validated by a 
third party? 

GRI 2: 5 
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To the Shareholders of Dubai Refreshment (P.J.S.C) 

Report on the Audit of the Financial Statements 

 

Opinion 

We have audited the financial statements of Dubai Refreshment (P.J.S.C) (�the Company�), which comprise 
the statement of financial position as at 31 December 2025, the statements of profit or loss, comprehensive 
income, changes in equity and cash flows for the year then ended, and notes, comprising material 
accounting policies and other explanatory information. 

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

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditors� Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants� International Code of Ethics for Professional Accountants (including 
International Independence Standards) (IESBA Code), as applicable to audits of the financial statements of 
public interest entities, together with the ethical requirements that are relevant to audits of the financial 
statements of public interest entities in the United Arab Emirates. We have also fulfilled our other ethical 
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the financial statements of the current period. These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 
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Key Audit Matters (continued) 

 

Revenue 

See Note 22 to the financial statements. 

The key audit matter How the matter was addressed in our audit 

Revenue is primarily generated from the 
sale of Pepsi Cola International 
products in the United Arab Emirates 
and other countries. The revenue 
process is highly automated and relies 
on IT systems to record and process a 
high volume of daily transactions.  

Revenue is a key driver of the 
Company�s financial performance and is 
a key metric used by management and 
external stakeholders, which increases 
the risk of inappropriate recognition, 
particularly around the reporting period 
end. 

Given the significance of revenue to the 
financial statements, the volume of 
transactions, and the susceptibility of 
revenue to misstatement through timing 
and manual adjustments, we considered 
revenue recognition to be a key audit 
matter. In particular, we identified the 
following risks that, individually or in 
combination, could result in a material 
misstatement of revenue and therefore 
required significant auditor attention: 

� Cut-off: Risk that revenue may be 
recognized before control transfers 
to customers, particularly for sales 
transacted near period-end, 
resulting in revenue being recorded 
in the incorrect period; and 

� Manual adjustments: Risk that 
manual journal entries may be 
posted to revenue accounts without 
appropriate business rationale or 
supporting documentation, 
potentially bypassing system 
controls and overstating revenue. 

 

To address this risk, we performed the following procedures 
amongst others: 

� We obtained understanding of the Company�s revenue 
recognition process, including relevant IT applications and 
controls designed to mitigate the identified risks. 

� We evaluated the design and implementation and tested 
the operating effectiveness of the key manual controls 
over revenue recognition, including controls over order 
processing, dispatch, billing, and revenue recording. 

� With the assistance of our IT specialists, we tested the 
General IT Controls (GITCs) and Automated Application 
Controls across the relevant IT systems including the key 
automated controls over revenue recognition. This 
included testing the integrity of interfaces and the reliability 
of system-generated reports. 

� We performed substantive analytical procedures, including 
predictive analytics, to assess the relationship between 
revenue recognized and cash collections. 

� We performed test of details over revenue transactions on a 
sample basis, including testing sales recorded close to the 
year end by examining underlying documentation such as 
sales orders, delivery notes, and invoices, to assess whether 
revenue was recognized in the correct accounting period and 
upon transfer of control to customers. 

� We identified and examined journal entries posted to revenue 
accounts based on specific risk criteria, and tested journal 
entries selected based on the specific risk criteria, if any. 

� We assessed the adequacy of disclosures in the financial 
statements in accordance with the applicable financial 
reporting framework. 

 

Other matter 

The financial statements of the Company as at and for the year ended 31 December 2024 were audited by 
another auditor who expressed an unmodified opinion on those financial statements on 11 February 2025. 

Other information 

Management is responsible for the other information. The other information comprises the information 
included in the Annual Report, but does not include the financial statements and our auditors� report thereon. 
We obtained the Chairman�s report prior to the date of this auditors' report, and we expect to obtain the 
remaining sections of the Annual Report after that date. 



 
 

Dubai Refreshment (P.J.S.C) 
Independent Auditors� Report 

31 December 2025 
 
 

©2026 KPMG Lower Gulf Limited, licensed in the United Arab Emirates and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International 
Limited, a private English company limited by guarantee. All rights reserved. KPMG Lower Gulf Limited (Dubai Branch) is registered and licensed under the laws of the United Arab Emirates. 

 
 

3 

Other information (continued) 

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we have obtained prior to the date of 
this auditors� report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards  and their preparation in compliance with the applicable 
provisions of the UAE Federal Decree Law No. 32 of 2021, as amended, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

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

Those charged with Governance are responsible for overseeing the Company�s financial reporting process. 

Auditors� 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 auditors� report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken 
to eliminate threats or safeguards applied. 

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

Report on Other Legal and Regulatory Requirements

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

i) we have obtained all the information and explanations we considered necessary for the purposes of
our audit;

ii) the financial statements have been prepared and comply, in all material respects, with the applicable
provisions of the UAE Federal Decree Law No. 32 of 2021, as amended;

iii) the Company has maintained proper books of account;

iv) the financial information included in the Chairman�s report is consistent with the books of account of
the Company;

v) as disclosed in note 8 to the financial statements, the Company has not purchased any shares during
the year ended 31 December 2025;

vi) note 19 to the financial statements discloses material related party transactions and the terms under
which they were conducted;

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

viii) note 24 to the financial statements discloses the social contributions made during the year ended
31 December 2025.

KPMG Lower Gulf Limited 

Fawzi AbuRass 
Registration No.: 968 
Dubai, United Arab Emirates 

Date: 
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