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Metir plc (‘Metir’, ‘the Group’, ‘MET’), is an
international developer and provider of
testing solutions plus related
consumables to unique and underserved
public health and environmental
markets. It provides services through its
wholly owned operating subsidiaries,
Modern Water (fast response toxicity and
pathogen monitoring) and Microsaic
Systems (point-of-need contaminant
detection).
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Marketing Communication
Your Capital is at Risk

Metir plc

Metir has received an important letter (‘the Letter’) of reassurance from both
Qatar General Electricity & Water Corporation (‘Kahramaa') and Avanceon
Automation & Control WLL (‘Avanceon’) regarding their long-term
operational commitment to the Group's flagship Continuous Toxicity
Monitoring (‘CTM’) project (‘the Project’). A reset of its Phase 1 final delivery
milestone to October 2026 will enable the release of the outstanding
c.£161,000 payment, plus the invoicing of an additional performance
payment of ¢.£44,000. As the sole supplier of its unique technology, the
Group then expects not only to commence monthly supplies of high-margin
consumables for the existing 27 installed units, but also to enter a Phase 2
tender process for an additional 17 units (subject to standard procurement
procedures) to roll out its CTM system beyond central Doha for what is
intended to be a minimum 10-year operational duration. Recognising the
regional marketing opportunity such a prestigious contract generates for
Metir across the Middle East, as well as its need for continuing support, the
Board plans to establish a local laboratory in the capital to facilitate
Microtox® reagent production and stock other consumables/supplies, while
minimising shipping/transportation issues that regional hostilities have
constrained in recent months. Yesterday's move is expected to result in
long-term strategic and broadening commercial openings for the Group.
Although recently released final results for the year ended 31 December 2025
highlighted material uncertainty with respect to Metir's funding needs, with
the Board citing a targeted, near-term minimum fundraise of £0.5m along
with the execution of various cost-mitigating actions, it is increasingly clear
that the Group's unique offering of continuous monitoring and next-
generation contaminant detection devices is capable of setting standards
now demanded by international regulators across multiple sectors,
including environmental remediation, wastewater management and
industrial manufacturing. Metir's market positioning and the scale of its
rapidly expanding global opportunity remain far from reflected in its present
valuation.

Long-term commitment and intention to progress CTM program

The Letter outlines Kahramaa's and Avanceon'’s long-term commitment to
the project and intention to progress its CTM programme with Modern Water
following completion of the current Phase 1 installation final handover and
includes:

e Confirmation by Kahramaa that the project duration is intended to
continue for at least 10 years;

e A reset of the Phase 1 final project delivery milestone to October 2026,
which will enable release of the outstanding milestone payment of
approximately £161,000 and an additional performance payment of ca.
£44,000 can be invoiced;

e Transition of the project into its maintenance phase following final
handover in October 2026;

e On final handover commencement of recurring monthly consumables
supply revenues for all 27 installed CTM units;

e Anintention to enter a Phase 2 tender process for an additional 17 CTM
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systems (total 44 CTM systems installed) subject to standard procurement and tender procedures for a
minimum 10-year operational period; and

e Support for the establishment of a local laboratory facility in Doha, Qatar to support Microtox® reagent
production, reducing shipping and transportation issues.

Full Phase 1 project handover expected to take place in October 2026

Installation issues identified back on 25 March 2026 related mainly to local storage, handling and performance of
the Microtox® reagent under high local ambient temperatures. No material instrument problems with the 27 CTM-
deployed systems have been reported. In order to resolve such problems, a specialist biochemist will be deployed
by Modern Water to Doha to support Avanceon in undertaking on-site optimisation and validation of storage and
handling processes and to oversee the final project handover milestone. Some reagents were falling short of their
prescribed monthly working cycle due to suboptimal transportation and handling, which has resulted in some CTM
operational interruptions and false alerts. In collaboration with Avanceon, an updated storage, handling and device
maintenance programme, adapted to local conditions, has now been implemented to optimise Microtox® reagent
use and performance.

Assuming this takes place and on schedule, Kahramma expects the full Phase 1 project handover in October 2026,
at which point the contract will formally enter the maintenance phase. During this period, Metir will invoice for
the supply of Microtox® reagent and other related consumables for each installed CTM unit. The reagent
replacement cycle is 30 days. Based on the current installed base of 27 systems, the Board therefore expects
recurring high-margin consumables revenues in the region of £30,000/month; assuming Phase 2 is implemented,
total reagent revenues from 44 CTM units are likely to exceed £50,000/month.

Establishment of a local laboratory facility in Doha

Ongoing hostilities in the region have been and continue to constrain the shipment of bio-reagents to Qatar and the
ability of Modern Water personnel to visit Doha to support the handover process. This delayed its reaching of the
final project handover milestone defined by the agreed operational testing requirements. As part of their
commitment to the Project, Kahramaa and Avanceon will support for the establishment of a local laboratory facility
in Doha capable of facilitating Microtox® reagent production while reducing costs and delays related to shipping
and transportation issues.
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO JAPAN, CANADA OR
AUSTRALIA.

Conflicts

This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”").
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI") has a
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance
with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.

TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall.
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon
or used research recommendations before they have been published.

TPI and/or its officers or related parties may hold investments in the Company. TPI is required to declare and fairly
manage these conflicts of interest.

Risk Warnings

Any opinions expressed in this document are those of TPI's research analyst. Any forecast or valuation contained
within it represents the theoretical outcome of analysing a range of possible scenarios and should not be interpreted
as a prediction of a likely result or share price. Please note that any information regarding potential valuations,
future forecasts or price targets is derived from financial modelling, and there is no guarantee that these outcomes
will be achieved. Accordingly, investment decisions should not be based on these factors alone.

This document has been communicated for the attention of Professional and Institutional clients only. Retail
clients (as defined by the rules of the FCA) must not rely on this document.

Past performance is not a guide to future performance and forecasts are not a reliable indicator of future results.
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant
trading spreads and sometimes may lead to difficulties in opening and/or closing positions.

AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise.
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Specific disclaimers

TPI acts as Joint Broker to Metir plc (‘Metir’) which is listed on the AIM Market of the London Stock Exchange
(‘AIM).

TPI as a business, its officers, private clients, or institutional clients may hold, subscribe for or buy or sell Metir
securities. Opinions and estimates in this document are entirely those of TPI as part of its internal research activity.
TPI has no authority whatsoever to make any representation or warranty on behalf of Metir.

General disclaimers

This document, which presents the views of TPI's research analyst, cannot be regarded as “investment research”
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion
reflects TPI's judgement at the date of publication and neither TPI nor any of its directors or employees accepts any
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in
connection with this document (except in respect of wilful default and to the extent that any such liability cannot
be excluded by applicable law).

The information in this document is published solely for information purposes and is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the
document is general information intended for recipients who understand the risks associated with equity
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take
into account the particular investment objectives, financial situation or needs of individual investors nor provide
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.

This document is approved and issued by TPI for publication only to UK persons who are authorised persons under
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted
to persons in Japan, Canada or Australia. This document may not be copied or reproduced or re-distributed to any
other person or organisation, in whole or in part, without TPI's prior written consent.

U.S. Persons Research Disclaimer

To the extent that any TPI research is furnished to U.S. recipients, it is furnished in reliance on Rule 15a-6 ("Rule
15a-6") under the U.S. Securities Exchange Act of 1934, as amended. The information contained in this research is
intended solely for certain “major U.S. institutional investors” (as such term is defined in Rule 15a-6, an “MII") and
may not be used or relied upon by any other person for any purpose. Each U.S. recipient of this research represents
and agrees, by virtue of its acceptance thereof, that it is a MII and that it understands the risks involved in executing
transactions in such securities. Any U.S. recipient of this research that wishes to discuss or receive additional
information regarding any security mentioned herein, or engage in any transaction to purchase or sell or solicit or
offer the purchase or sale of such securities, should contact a registered representative of Beech Hill Securities, Inc.,
a U.S. broker-dealer registered with the Securities and Exchange Commission and a Member of FINRA, located at
880 Third Avenue, 16th Floor, New York, NY 10022. Any transaction by a U.S. person (other than a registered U.S.
broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through Beech Hill Securities,
Inc., which may be contacted via telephone at +1 (212) 350-7200.
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This research was prepared by the analyst named on the cover of this research, who is a non-U.S. research analyst
of TPI and, as such, may not be subject to all requirements applicable to U.S.-based analysts. All of the views
expressed in this research accurately reflect the research analyst's personal view about all of the subject securities
or research subjects and no part of such analyst’s compensation was, is, or will be related to the specific
recommendation or view contained in this research.

To the extent this research relates to non-U.S. securities, note that investing in non-U.S. securities may entail
particular risks. Such securities may not be registered under the U.S. Securities Act of 1933, as amended, and the
issuer of such securities may not be subject to U.S. reporting and/or other requirements. Financial statements
included in research with respect to such securities, if any, may have been prepared in accordance with non-U.S.
accounting standards that may not be comparable to the financial statements of U.S. companies. Available
information regarding the issuers of such securities may be limited, and such issuers may not be subject to the
same auditing and reporting standards as U.S. issuers. Fluctuations in the values of national currencies, as well as
the potential for governmental restrictions on currency movements, can significantly erode principal and
investment returns. Market rules, conventions and practices may differ from U.S. markets, adding to transaction
costs or causing delays in the purchase or sale of such securities. Securities of some non- U.S. companies may not
be as liquid as securities of comparable U.S. companies.

The information contained herein may include forward-looking statements within the meaning of U.S. federal
securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results and
financial condition to differ from expectations include, without limitation: political uncertainty, changes in general
economic conditions that adversely affect the level of demand for the company’s products or services, changes in
foreign exchange markets, changes in international and domestic financial markets and in the competitive
environment, and other factors relating to the foregoing. All forward-looking statements contained in this research
are qualified in their entirety by this cautionary statement.

No TPI party accepts any liability whatsoever for any direct or consequential loss of any kind arising out of the use
or reliance on the information given. Research does not take into account the specific investment objectives and
financial situation of any recipient, nor do they provide individually tailored investment advice or offer tax,
regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine,
in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and
merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction.
Investors seeking to buy or sell any financial instruments discussed or recommended in research, should seek
independent financial advice relating thereto. The products discussed in research are not FDIC insured, may lose
value and are not guaranteed by any TPI party.
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