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INDEPENDENT AUDITOR’S REPORT
TO THE DIRECTORS OF MAXIMUS GLOBAL FZE
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of MAXIMUS GLOBAL FZE (the “Establishment”) which comprise
the statement of financial position as at 31 March 2026, and the statement of profit or loss and other comprehensive
income, the statement of changes in equity and statement of cash flows for the year then ended and notes to the
financial statements, including a summary of material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Establishment as at 31 March 2026, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (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 Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Establishment in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with the
ethical requirements that are relevant to our audit of the financial statements in the United Arab Emirates (U.A.E.),
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of Matter

We draw attention to note 2(a) of the financial statements, which states that these are the separate financial
statements of the Establishment and the consolidated financial statements of the Establishment and its subsidiary
as required by IFRS 10: Consolidated Separate financial statements, will be presented separately at a later date.

Our opinion is not modified in respect of this matter.
Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with IFRS Accounting Standards, and for their compliance with the applicable provisions of the Hamriyah Free
Zone Authority pursuant to Sharjah Emiree Decree No. 6 of 1995 as amended by Sharjah Executive Council
Resolution No (1) of 2000, 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 Establishment’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 Establishment or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Establishment’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

continued ...
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INDEPENDENT AUDITOR’S REPORT
(continued)

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

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

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.

Report on Other Legal and Regulatory Requirements

We further confirm that the financial statements comply with the applicable provisions of Implementing Rules
and Regulations issued by the Hamriyah Free Zone Authority pursuant to Sharjah Emiree Decree No. 6 of 1995
as amended by Sharjah Executive Council Resolution No (1) of 2000.

For J H S Chartered Accountants L.L.C

/

Vinod Joshi DUBAI - UA.E.
Partner

Registration no. 1200
Sharjah

United Arab Emirates
Date: 22 May 2026

P0.Box: 31964
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MAXIMUS GLOBAL FZE

Hamriyah Free Zone, Sharjah - United Arab Emirates

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2026

Assets
Non - current assets
Intangible asset under development
Investments
Financial assets:
(a) Loan receivable from related party

Current assets
Inventories
Financial assets:
(a) Trade receivables
(b) Cash and cash equivalents
(c) Other financial assets
Due from related parties
Other current assets

Total assets

Liabilities and equity
Current liabilities
Financial liabilities:
(a) Short-term borrowings
(b) Trade and other payables
(c) Other financial liabilities
Other current liabilities and provision

Non - current liabilities
Financial liabilities:

(a) Loan payable to related parties
Provision for staff end-of-service benefits

Total liabilities

Equity

Share capital
Retained earnings
Total equity

Total liabilities and equity

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 1 and 2.

Notes

10
11
12
13
14

15
16
17
18

19
20

21

2026 2025

AED AED
69,383 63,363
695,300 695,300
3,913,663 3,985,299
4,678,346 4,743,962
193,048 -
9,600,089 15,377,054
86,009 15,560
578,087 124,129
9,189,475 e
149,671 146,565
19,796,379 15,663,308
24,474,725 20,407,270
412,699 296,808
2,783,068 2,273,997
67,731 204,695
583 17,814
3,264,081 2,793,314
5,870,000 4,611,982
33,351 -
5,903,351 4,611,982
9,167,432 7,405,296
2,100,000 2,100,000
13,207,293 10,901,974
15,307,293 13,001,974
24,474,725 20,407,270

We confimm that we are responsible for these financial statements, including selecting the accounting policies
and making the judgments underlying them. We confirm that we have made available all relevant accounting

records and information fer their compilation.

The financial statements were approved and authorized for issue by the Board of Directors and signed on their

behalf by the Directors, Mr. Dipak Raval and Mr. Aniruddh Gandhi on 1

For MAXIMUS GLOBAL FZE
L
Dipak Rava—

Director

SM)Z)Z()

Dlrector



MAXIMUS GLOBAL FZE

Hamriyah Free Zone, Sharjah - United Arab Emirates

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2026

Assets
Non - current assets
Intangible asset under development
Investments
Financial assets:
(a) Loan receivable from related party

Current assets

Inventories

Financial assets:
(a) Trade receivables
(b) Cash and cash equivalents
(c) Other financial assets

Due from related parties

Other current assets

Total assets

Liabilities and equity
Current liabilities
Financial liabilities:
(a) Shori-term borrowings
(b) Trade and other payables
(¢) Other financial liabilitics
Other current liabilities and provision

Non - current liabilities
Financial liabilities:

(a) Loan payable to related partics
Provision for staff end-of-service benefits

Total liabilities
Equity

Share capital
Retained earnings
Total equity

Total liabilities and equity

The accompanying notes form an integral part of these financial statements.
The report of the independent auditor is set forth on pages 1 and 2.

Notes

10
11
12
13
14

15
16
17
18

19
20

21

2026 2025
AED AED
69,383 63,363
695,300 695,300
3,913,663 3,985,299
4,678,346 4,743.962
193,048 -
9,600,089 15,377,054
86,009 15,560
578,087 124,129
9,189,475 -
149,671 146,565
19,796,379 15,663,308
24,474,725 20,407,270
412,699 296,808
2,783,068 2,273,997
67,731 204,695
583 17.814
3,264,081 2,793,314
5,870,000 4,611,982
33,351 5
5,903,351 4,611,982
9,167,432 7,405,296
2,100,000 2,100,000
13,207,293 10,901,974
15,307,293 13,001,974
24,474,725 20,407,270

We confirm that we are responsible for these financial statements, including selecting the accounting policies
and making the judgments underlying them. We confirm that we have made available all relevant accounting

records and information for their compilation.

The financial statements were approved and authorized for issue by the Board of Directors and signed on their
behalf by the Directors, Mr. Dipak Raval and Mr. Aniruddh Gandhi on 18 May 2626.

For MAXIMUS GLOBAL FZE

z
Dipak Raval—

Director

55

Aniruddh Gandhi
Director




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Satsa 2026 2025
AED AED
Revenue 23 12,647,513 25,506,957
Cost of sales 24 (10,214,454) (23,475,149)
Changes in inventories 25 193,048 --
Gross profit 2,626,107 2,031,808
Other income 26 677,215 208,168
Employee benefit expenses 27 (81,451) (146,538)
Finance costs 28 (675,682) (357,156)
Allowance for expected credit loss 10 3,010) -
Other expenses 29 (237,860) (108,752)
Profit before tax for the year 2,305,319 1,627,530
Tax expense 31 - &
Profit after tax for the year 2,305,319 1,627,530
Other comprehensive income:
Other comprehensive income for the year - 52
Total comprehensive income for the year 2,305,319 1,627,530

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 1 and 2.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Share capital Retained Total
earnings

AED AED AED

Balance as at 1 April 2024 2,100,000 9,274,444 11,374,444
Total comprehensive income for the year - 1,627,530 1,627,530
Balance as at 31 March 2025 2,100,000 10,901,974 13,001,974
Total comprehensive income for the year -- 2,305,319 2,305,319
Balance as at 31 March 2026 2,100,000 13,207,293 15,307,293

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 1 and 2.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
AED AED
Cash flows from operating activities
Profit before tax for the year 2,305,319 1,627,530
Adjustment for:
Finance costs 675,682 357,156
Interest Income (676,285) (199,265)
Credit balances written back - (3,000)
Provision for staff end-of-service benefits 7,551 -
Foreign exchange (gain)/loss 130 5,858
2,312,397 1,788,279
Changes in:
— Inventories (193,048) --
—  Trade receivables 5,776,835 (5,588,793)
—  Other current assets (3,106) (112,414)
—  Trade and other payables 509,071 1,412,099
—  Other financial assets (453,958) 391,299
—  Short term loan to related party (9,163,675) --
—  Other financial liabilities (136,964) 111,089
—  Other current liabilities and provisions (17,231) (904,391)
Cash generated from operations (1,369,679) (2,902,832)
Net cash used in operating activities (1,369,679) (2,902,832)
Cash flows from investing activities
Payment for intangible asset under development (6,020) (17,655)
Interest received 676,285 199,265
Long-term loans to a related party 71,636 --
Net cash generated from investing activities 741,901 181,610
Cash flows from financing activities
Receipts from related parties (net) 1,258,018 2,794,842
Proceeds from short-term borrowings 115,891 285,308
Interest paid (675,682) (357,156)
Net cash generated from financing activities 698,227 2,722,994
Net increase in cash and cash equivalents 70,449 1,772
Cash and cash equivalents at the beginning of the year 15,560 13,788
Cash and cash equivalents at the end of the year (note 11) 86,009 15,560

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 1 and 2.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

X

LEGAL STATUS AND BUSINESS ACTIVITIES

a)

b)

c)

a)

b)

<)

MAXIMUS GLOBAL FZE (the “Establishment”) is a free zone establishment with limited liability
registered in Hamriyah Free Zone, Sharjah, United Arab Emirates in accordance with the applicable
provisions of Implementing Rules and Regulations issued by the Hamriyah Free Zone Authority pursuant
to Sharjah Emiri Decree No. 6 of 1995 as amended by Sharjah Executive Council Resolution No (1) of
2000. The Establishment was registered on 2 April 2017 and operates vide commercial license no. 15708.
The registered office is at P1-ELOB Office No: E-27F-25, Hamriyah Free Zone, Sharjah, United Arab
Emirates.

The Establishment’s licensed activities are business of import, export, trading of bitumen, lubricants and
grease, petrochemicals, chemicals and agro products.

The Parent Company is Maximus International Limited, a company registered in India. The Ultimate
Beneficial Owner of the Establishment is Mr. Aniruddh Gandhi (Director).

BASIS OF PREPARATION
Statement of compliance

The financial statements are prepared in accordance with International Financial Reporting Standards
issued or adopted by the International Accounting Standards Board (1ASB) and which are effective for
accounting periods beginning 1 April 2025, and the requirements of the Implementing Rules and
Regulations issued by the Hamriyah Free Zone Authority pursuant to Sharjah Emiri Decree No. 6 of 1995.

These financial statements are the separate financial statements of the Establishment. The consolidated
financial statements of the Establishment and its subsidiaries, which are required to be presented in
accordance with International Financial Reporting Standard 10: Consolidated Financial Statements, will
be presented separately at a later date.

Basis of measurement
The financial statements are prepared using historical cost.

Historical cost is based on the fair value of the consideration given to acquire the asset or cash or cash
equivalents expected to be paid to satisfy the liability.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Going concern
The financial statements are prepared on a going concern basis.

When preparing the financial statements, management makes an assessment of the Establishment’s ability
to continue as a going concern. Financial statements are prepared on a going concern basis unless
management either intends to liquidate the Establishment or to cease operations, or has no realistic
alternative but to do so.

In assessing the appropriateness of the going concern assumption, management has considered the
potential impact of the ongoing geopolitical developments in the Middle East (West Asia) region. Based
on the information currently available and the Establishment’s financial position, management believes
that the Establishment has adequate resources to continue its operations for the foreseeable future.
Accordingly, the financial statements have been prepared on a going concern basis. However, given the
evolving nature of the situation, the ultimate impact on the Establishment’s operations and financial
performance cannot presently be determined.




MAXIMUS GLOBAL FZE

Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

a)

b)

)

d) Adoption of new International Financial Reporting Standards

Standards, amendments, improvements and interpretations effective for the current year

The following amendments, improvements and interpretations which became effective for current period,
did not have any significant impact on the Establishment's financial statements:

* Amendments to IAS 21 - Lack of Exchangeability
New and revised IFRSs in issue but not yet effective and not early adopted

The following amendments, improvements and interpretations that are assessed by management as likely
to have an impact on the financial statements, have been issued by the IASB prior to the date the financial
statements were authorised for issue, but have not been applied in these financial statements as their
effective dates of adoption are for future accounting period.

e Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 Financial Instruments and IFRS 7) (1 January 2026)

* Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and 1FRS 7)
(1 January 2026)

® IFRS 18 Presentation and Disclosures in Financial Statements (1 January 2027)

e IFRS 19 Subsidiaries without Public Accountability: Disclosures (1 January 2027)

Functional and presentation currency

The financial statements are presented in UAE Dirhams (“AED”) which is also the Establishment’s
functional currency.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The material accounting policies adopted, and which have been consistently applied, are as follows:
Intangible assets

Intangible assets are stated at cost less accumulated amortisation and impairment losses.

An assessment of amortisation method and useful lives is undertaken at each reporting date and, where
material, if there is a change in estimate, an appropriate adjustment is made to the amortisation charge.

Impairment of intangible assets

At each reporting date, the management reviews the carrying amounts of its intangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss if any. Where it is not possible to estimate the recoverable amount of an individual asset, the acquirer
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value-in-use. In assessing value-in-
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

d)

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating
unit) is increased to the revised estimate of its recoverable amount, so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.

Investments in subsidiaries

Subsidiaries are entities over which the Establishment exercises control. Control is achieved when the
Establishment is exposed, or has rights, to variable return from its involvement with the investee and
has the ability to affect those returns through its power over the investee.

The investment in subsidiaries is accounted for at cost less impairment losses, if any. Consolidated
financial statements of the parent and its subsidiary are prepared separately (Refer note 2(a)).

Revenue recognition

The Establishment is in the business of import/export/trading of bitumen, lubricants and grease,
petrochemicals, chemicals and agro products.

Revenue from contracts with customers is recognised when the control of the goods or services is
transferred to the customer at an amount that reflects the consideration to which the Establishment
expects to be entitled in exchange for those goods or services.

The Establishment recognises revenue from contracts with customers based on a five-step model as set
out in IFRS 15:

1. ldentify the contracts with customers: A contract is defined as an agreement between two or more
parties that creates enforceable rights and obligations and sets out the criteria for every contract that
must be met.

2. Identify the performance obligations in the contract: A performance obligation is a promise in a
contract with a customer to transfer a good or service to the customer.

3. Determine the transaction price: The transaction price is the amount of consideration to which the
Establishment expects to be entitled in exchange for transferring promised goods or services to a
customer, excluding amounts collected on behalf of third parties.

4. Allocate the transaction price to the performance obligations in the contract: For a contract that has
more than one performance obligation, the Establishment will allocate the transaction price to each
performance obligation in an amount that depicts the amount of consideration to which the
Establishment expects to be entitled in exchange for satistying each performance obligation.

5. Recognise revenue when (or as) the Establishment satisfies a performance obligation at a point in
time or over time.

SHARIAH

U.AE.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

€)

The Establishment satisfies a performance obligation and recognises revenue over time, if one of the
following criteria is met:

e The customer simultaneously receives and consumes the benefits provided by the Establishment’s
performance as the Establishment performs; or

o The Establishment’s performance creates or enhances an asset that the customer controls as the asset
is created or enhanced; or

e The Establishment’s performance does not create an asset with an alternative use to the
Establishment and the Establishment has an enforceable right to payment for performance
completed to date.

The Establishment is required to assess each of its contracts with customers to determine whether
performance obligations are satisfied over time or at a point in time in order to determine the appropriate
method of recognising revenue.

Sale of goods and other services

The Establishment has concluded that revenue from sale of goods should be recognised at a point in time
when the control of the asset is transferred to the customer, generally on delivery of the goods. The
revenue from other services include freight charges billed to the customer.

Cash and cash equivalents

Cash and cash equivalents comprise cash, bank current accounts, bank deposits free of encumbrance with
a maturity date of three months or less from the date of deposit and highly liquid investments with a
maturity date of three months or less from the date of investment that are readily convertible to known
amount of cash and which are subject to an insignificant risk of changes in value.

Taxation
The income tax expense represents the sum of current and deferred income tax expense.
Current tax

Current tax is measured by the amount of tax expected to be paid to the taxation authorities on the taxable
profits after considering tax allowances and exemptions and using applicable tax rates and laws. The
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
end of the reporting period.

A provision is recognised for those matters for which the tax determination is uncertain but it is considered
probable that there will be a future outflow of funds to a tax authority. The provisions are measured at the
best estimate of the amount expected to become payable. The assessment is based on the judgement of
tax professionals supported by previous experience in respect of such activities and in certain cases based
on specialist independent tax advice.




MAXIMUS GLOBAL FZE

Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

h)

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of taxable profit, and is accounted for using the liability method. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that
it is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial
recognition of other assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit. In addition, a deferred tax liability is not recognised if the temporary difference arises
from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised based on tax laws and rates that have been enacted or substantively enacted
at the reporting date.

Provisions

A provision is recognised when the Establishment has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting date taking into account the risks and uncertainties surrounding the
obligation. Where a provision is measured using the cash flow estimated to settle the present obligation,
its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, the receivable is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of receivable can be measured reliably.

Value added tax

As per the Federal Decree-Law No. (08) of 2017, Value Added Tax (VAT), is charged at 5% standard
rate or 0% (as the case may be) on every taxable supply and deemed supply made by the taxable person.

The Establishment charges and recovers Value Added Tax (VAT) on every taxable supply and deemed
supply, in accordance with the applicable commercial VAT laws. Irrecoverable VAT for which
Establishment cannot avail the credit is charged to the relevant expenditure category or included in costs
of assets. The Establishment files its VAT returns and computes the payable tax (which is output tax less
input tax) for the allotted tax periods and deposits the same within the prescribed due dates of filing VAT
return and tax payment. VAT receivable and VAT payable are offset and the net amount is reported in
the statement of financial position as the Establishment has a legally enforceable right to offset the
recognised amounts and has the intention to settle the same on net basis.




MAXIMUS GLOBAL FZE
Hamriyah Free Zone, Sharjah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

i)

D

Current versus non-current classification

The Establishment presents assets and liabilities in the statement of financial position based on current/
non-current classification.

An asset is current when it is:
e  Expected to be realised or intended to be sold or consumed in the normal operating cycle.
e  Held primarily for the purpose of trading.
e Expected to be realised within twelve months after the reporting period. or,

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:
e Itis expected to be settled in the normal operating cycle.
e Itis held primarily for the purpose of trading.
e Itis due to be settled within twelve months after the reporting period. or,

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

All other liabilities are classified as non-current.
Financial instruments
Classification

On initial recognition, a financial asset is classified as measured at: amortised cost; debt investment at
fair value through other comprehensive income, equity investment at fair value through other
comprehensive income; or fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial assets' contractual cash
flow characteristics and the Establishment 's business model for managing them.

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are "solely payments of principal and
interest” on the principal amount outstanding. This assessment is performed at an instrumental level.

The Establishment's business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cashflows, selling the financial assets, or both.

Financial liabilities are classified as financial liabilities at fair value through profit or loss or at amortised
cost. The Establishment determines the classification of its financial liabilities at initial recognition.

Recognition

Financial assets and financial liabilities are recognised when, and only when the Establishment becomes
a party to the contractual provisions of the instrument. Regular purchases and sales of financial assets are
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Derecognition
Financial assets are de-recognised when, and only when.
. The contractual rights to receive cash flows expire or

. The Establishment has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under
a ‘pass-through' arrangement; and either

a) the Establishment has transferred substantially all the risks and rewards of the asset, or
b) the Establishment has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

Financial liabilities are de-recognised when, and only when, they are extinguished ie; when obligation
specified in the contract is discharged, cancelled or expired.

Measurement

A financial asset (unless it is a trade receivable without a significant financing component that is initially
measured at the transaction price) is initially measured at fair value plus, for an item not at fair value
through profit or loss, transaction costs that are directly attributable to its acquisition. Transactions costs
of financial assets carried at fair value through profit or loss are expensed in profit or loss.

The following accounting policies apply to the subsequent measurement of financial assets and
liabilities.

Financial assets

Financial assets at amortised cost

Financial assets that meet the following conditions are subsequently measured at amortised cost less
impairment loss and deferred income, if any (except for those assets that are designated as at fair value
through other comprehensive income on initial recognition) using the effective interest method.

1. the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

2. the contractual terms of the instrument give rise to cash flows on specified dates that are solely
payments of principal and profit on the principal amount outstanding.

All other financial assets are subsequently measured at fair value.

Interest income, foreign exchange gains and losses and impairment are recognised in profit or loss. Any
gain or loss on derecognition is recognised in profit or loss.

The financial assets at amortised cost comprise of loan receivable from related party, trade receivables,
other financial assets, due from related parties and cash and cash equivalents.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method
or at fair value through profit or loss.

Financial liabilities at amortised cost comprise loan payable to related parties, short-term borrowings,
trade and other payables and other financial liabilities.
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Impairment of financial assets

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

Loss allowances are measured on either of the following basis:

- 12-month expected credit losses: Expected credit losses that result from possible default events
within 12 months after the reporting date; and

- Lifetime expected credit losses: Expected credit losses that result from all possible default events
over the expected life of a financial instrument.

The Establishment measures the loss allowance at an amount equal to lifetime expected credit losses,
except for the following which are measured as 12-month expected credit losses:

- Bank balance, loan receivable from related party and other financial assets for which credit risk
(i.e. the risk of default occurring over the expected life of the financial instrument) has not
increased significantly since initial recognition.

The Establishment has elected to measure loss allowances for trade receivables at an amount equal to
lifetime expected credit losses. The Establishment applies a simplified approach in calculating expected
credit losses. The Establishment does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime expected credit losses at each reporting date. The Establishment has
established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Establishment considers reasonable and
supportive information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Establishment’s historical experience
and informed credit assessment and including forward looking information.

The Establishment assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Establishment considers a financial asset to be in default when:

- The customer is unlikely to pay its credit obligations to the Establishment in full, without
recourse by the Establishment to actions such as realizing security (if any is held); or

- The financial asset is more than 365 days past due.

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Establishment is exposed to credit risk.

At each reporting date, the Establishment assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired” when one or more events that have a detrimental
impact on the estimated future cash flows of the financial assets have occurred.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying /m\
amount of the asset. For financial assets carried at FVTOCI, the loss allowance is recognised in OC,

instead of reducing the carrying amount of the asset.
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k)

Offsetting

Financial assets and liabilities are offset and the net amount reported in the statement of financial position
when there is a legally enforceable right to offset the recognised amounts and there is an intention to
settle on a net basis, or realise the asset and settle the liability simultaneously.

Equity

Share capital is recorded at the value of proceeds received towards interest in share capital of the
Establishment.

Fair value measurement

The Establishment discloses the fair value of financial instruments measured at amortised cost.

The fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place cither.

e In the principal market for the asset or liability or

e In the absence of a principal market, in the most advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using assumptions that the market participants would
use when pricing the asset or liability, assuming that the market participants act in their best economic
interests.

JUDGMENTS EMPLOYED IN APPLYING ACCOUNTING POLICIES

The judgments made in applying accounting policies that have the most significant effect on the
amounts recognised in the financial statements are as follows:

Classification of financial assets

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Establishment’s business model for managing them.

Impairment

The Establishment applies expected credit loss model to measure loss allowance in case of financial
assets on the basis of 12-month expected credit losses or lifetime expected credit losses depending on
credit risk characteristics. The loss allowance for financial assets is based on assumptions about rise of
default and how changes in economic factors affect expected credit losses, which are determined on a
probability-weighted basis.

Investments in subsidiary

Management considers that it has de-facto control over Maximus Lubricants L.L.C even though it holds
less than 50% of the shareholding. The Establishment is a controlling shareholder with a 99% equity
interest. Other sharcholder individually own 1% of its equity shares. There is no history of other
shareholders forming a group to exercise their votes collectively.

SHARIAH
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Recognition of revenue and allocation of transaction price

Identification of performance obligations

The Establishment determined that the sale of goods is provided as a single component to customers
and accordingly it becomes single performance obligation in respect of the goods being sold.

Determine timing of satisfaction of performance obligation

The Establishment concluded that the revenue from sales of goods is to be recognised at a point in time
when the control of the goods has transferred to the customers. Payment of the transaction price is due
immediately at the point the customer purchases the goods.

5. KEY SOURCES OF ESTIMATION UNCERTAINTY

Key assumptions made concerning the future and other key sources of estimation uncertainty at the
reporting date that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are as follows:

Impairment

Assessments of net recoverable amounts of intangible assets are based on assumptions regarding future
cash flows expected to be received from the related assets.

Impairment of financial assets

The loss allowance for financial assets is based on assumptions about the risk of default and expected
loss rates. The management uses judgement in making these assumptions and selecting the inputs to the
impairment calculations based on the past history, existing market conditions as well as forward looking
estimates at the end of each reporting period. Details of the key assumptions and inputs used are
disclosed in note 3(j).

Income tax

Significant judgments are involved in determining the provision for income tax, including the amount
expected to be paid or recovered in connection with uncertain tax positions.

Deferred tax

Deferred tax is recorded on temporary differences between the tax bases of assets and liabilities and
their carrying amounts in the financial statements, at the tax rates that have been enacted or substantively
enacted at the reporting date. The ultimate realisation of deferred tax assets is dependent upon the
generation of future taxable profits during the periods in which those temporary differences and tax loss
carry forwards become deductible. The Establishment considers the expected reversal of deferred tax
liabilities and projected future taxable income in making this assessment. The amount of the deferred
tax assets considered realisable, however, could be reduced in the near term if estimates of future taxable
income during the carry forward period are reduced.
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6. INTANGIBLE ASSET UNDER DEVELOPMENT

Cost

At 1 April 2024
Additions

At 31 March 2025
Additions

At 31 March 2026

Carrying amount
At | April 2024

At 31 March 2025
At 31 March 2026

Intangible asset
under development ®

AED

45,708
17,655

63,363
6,020

69,383

45,708

63,363

69,383

(a) Represents SAP Bl accounting software related expenses. It was capitalised on 1 April 2026,

The ageing for intangible asset under development is as follows:

Less than 1 i=Byenrs 253 yenrs More than 3 Total
years years
Project in progress as at
31 March 2026 6,020 17,655 45,708 - 69,383
Project in progress as at
31 March 2025 17,655 45,708 - - 63,363
7. INVESTMENTS
2026 2025
AED AED
Investment in subsidiary
Interest in share capital at cost in:
Maximus Lubricants L.L.C 695,300 695,300
The nature of investments in subsidiary held by the Establishment are as follows:
Name of Principal Country of Registered proportion
subsidiary activities incorporation of ownership interest (%)
2026 2025
. Manufacturing of :
M.
AT lubricants and other United Asb 49% 49%

Lubricants L.L.C ; Emirates
petrochemical products.
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8.

9.

10.

Although the Establishment holds 49% of the share capital in Maximus Lubricants L.L.C, it is able to
exercise control over its financial and operating policies by virtue of the discretionary powers vested with
the Establishment to take decision on composition of board, operational matters and administrative
matters.

LOAN RECEIVABLE FROM RELATED PARTY

2026 2025

AED AED

Loan to Maximus Lubricants L.L.C® 3,876,913 3,985,299
Loan to MX Africa Limited® 36,750 -
3,913,663 3,985,299

(a) This represents a long-term loan carrying interest at 9% p.a. without any fixed repayment period,

effective from 1 October 2025 (previous period 5% p.a.).

(b) This represents long-term loan at fixed interest rate of 9% p.a. without fixed repayment period.

INVENTORIES
2026 2025
AED AED
Goods-in-transit 193,048 -
TRADE RECEIVABLES
2026 2025
AED AED
Trade receivables 9,615,332 15,389,287
Less: Allowance for expected credit losses (15,243) (12,233)
9,600,089 15,377,054

A reconciliation of the movements in the allowance for expected credit losses for trade receivables is as
follows:

Opening balance 12,233 12,233
Provision made during the year 3,010 5
Closing balance 15,243 12,233

The Establishment is exposed to a significant concentration of credit risk, as a substantial portion of its
trade receivables is outstanding from two customers, Huajie Global Pte. Ltd. and Neo Lubritech FZ-LLC,
with whom it has maintained long-standing commercial relationships. While management has historically
experienced timely settlements and no material defaults from these counterparties, such concentration
inherently increases the Establishment’s exposure to potential credit losses. Management has exercised
Judgement in assessing the recoverability of these balances, including evaluation of historical payment
behaviour, available financial information of the counterparties, and forward-looking economic factors.
The Establishment applies the simplified approach under IFRS 9 and recognises lifetime expected credit
losses using a provision matrix, which is adjusted where necessary to reflect specific risks associated wi
the concentrated exposure.
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11.  CASH AND CASH EQUIVALENTS

2026 2025

AED AED

Cash on hand 2,453 179
Bank balance with current account 83,556 15,381
86,009 15,560

Balances with banks are assessed to have low credit risk of default since these banks are highly regulated
by the central banks of the respective countries. Accordingly, management of the Establishment estimates
the loss allowance on balances with banks at the end of the reporting period at an amount equal to
12-month ECL. None of the balances with banks at the end of the reporting year are past due and taking
into account the historical default experience and the current credit ratings of the bank, the management
of the Establishment have assessed that there is no impairment, and hence have not recorded any loss
allowances on these balances.

12. OTHER FINANCIAL ASSETS

2026 2025

AED AED

Security deposit 1,500 1,500
Margin money with bank® 101,375 73,495
Other receivables 475,212 49,134
578,087 124,129

(a) This represents the margin money held with Abu Dhabi Commercial Bank in relation to the invoice
financing facility availed by the Establishment. It doesn’t qualify for the classification of “Cash
and Cash Equivalents™, since it is utilized for invoice financing facilities.

13. RELATED PARTIES
The Establishment enters into transactions with entities that fall within the definition of a related party as
contained in International Accounting Standard 24. The management considers such transactions to be
in the normal course of business and are at prices determined by the management.

Related parties comprise of Parent Company, Ultimate Parent Company, shareholder, companies under
common ownership/management control and key management personnel.

Description of relationship Name of related party

Holding company Maximus International Limited

Siilisidisiey cobiiy Ma).cimus Lu.bricants L.L.C (formerly known as
Pacific Lubricants LLC)

Fellow subsidiary MX Africa Limited

Subsidiary company of MX Africa Limited Quantum Lubricants (E.A.) Ltd.

Person having control over the company Aniruddh Gandhi

SKG Energy PTE Ltd. (formerly known as SKG
International Holdings PTE Ltd.)

Quebec Petroleum Resources Ltd.

Dipak Raval (Director)

Aniruddh Gandhi (Director)

Murali Krishnamoorthy (Director)

Anand Muley (Director)

Enterprises over which person/close family
members have control or significant influence

Key Management Personnel
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(a) The director resigned from his position with effect from 7 January 2026.

At the reporting date, significant balances with related parties were as follows:

2026 2025
AED AED
Loan payable
Maximus International Ltd 5,870,000 4,445,000
MX Africa Limited - 166,982
5,870,000 4,611,982
Loans or advances in the nature of loans granted to related parties:
Outstanding loan Percentage of loan |
amount to the total loan ‘
Type of borrower from related |
parties ‘
AED |
As at 31 March 2026
KMPs - 0%
Related parties
Maximus International Ltd 5,870,000 100%
MX Africa Limited - 0%
As at 31 March 2025
KMPs - 0%
Related parties
Maximus International Ltd 4,445,000 96%
MX Africa Limited 166,982 4%

| SHARIAH x|
\ U.A.E. @
N\ e a% NG
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Other financial liabilities
MX Africa Limited

Maximus International Ltd (Interest payable on
loan)

Maximus International Ltd (Corporate guarantee
commission payable)

Maximus International Ltd (Software)

Maximus Lubricants LLC (Salary and other costs
transfer)

Advance received from customers
Maximus Lubricants L.L.C

Quantum Lubricants (E.A.) Lid

Trade payables

Maximus Lubricants L.L.C

Long-term loan receivable
Maximus Lubricants L.L.C
MX Africa Limited

Short-term loan receivable

Maximus Lubricants L.L.C ®

2026 2025
AED AED

- 1,630

44,869 33,977
14,862 14,549
8,000 8,001

- 146,538

67,731 204,695
2026 2025
AED AED

583 -~

- 12,170

583 12,170
149,972 819,725
3,876,913 3,985,299
36,750 o
3,913,663 3,985,299
9,189,475 -

(a) This represents short-term loan at fixed interest rate of 8% p.a. without fixed repayment period.
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2026 2025
AED AED
Other receivables Sz
Maximus Lubricants L.L.C 468,810 49,134
MX Africa Limited 6,402 -
475,212 49,134

Trade receivables
Quantum Lubricants (E.A.) Ltd. 106,581 --
Quebec Petroleum Resources Ltd 152,428 341,561
259,009 341,561

Significant transactions with related parties during the year were as follows:

2026 2025
AED AED
Sale of goods
Quantum Lubricants (E.A.) Ltd 104,958 --
Purchase of goods
Maximus Lubricants L.L.C 389,567 15,786,347
Interest income
Maximus Lubricants L.L.C 669,883 199,265
MX Africa Limited 6,402 -
676,285 199,265
Finance costs (Interest and commission
expense)
Maximus International Ltd 564,201 269,081
MX Africa Limited 3,541 50,086
Aniruddh Gandhi 1,183 2,256
568,925 321,423
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14. OTHER CURRENT ASSETS

2026 2025

AED AED

Supplier advances 80,850 83,139
Prepayments 64,680 63,426

VAT receivable (net) 4,141 <
149,671 146,565

15. SHORT-TERM BORROWINGS

2026 2025

AED AED

Invoice financing 412,699 296,808

Bank facility is secured by:

° Lien over trade receivables aggregating to AED 9,615,332 (previous year AED 15,389,287).
e  Personal guarantees of one of the directors.

. Bank guarantees from related parties.

The interest rate for the invoice financing facility with Abu Dhabi Commercial Bank is EIBOR + 6%
subject to minimum applicable rate of 10.5% per annum. Entire invoice financing facility is due for
repayment within one year of the reporting date.

The bank facility is subject to certain financial covenants including Tangible Net Worth and Total Debt
to Tangible Net Worth Ratio.

16. TRADE AND OTHER PAYABLES

2026 2025

AED AED

Trade payables 2,768,854 2,265,497
Accruals 14,214 8,500
2,783,068 2,273,997

The entire trade and other payables are due for payment within one year from the reporting date.

An age analysis of trade payables as at the reporting date is as follows:

Particulars Less than 1 More than 3
1-2 years 2-3 years Total
year years

As at 31 March 2026
Undisputed dues 2,768,854 - - - 2,768,854

As at 31 March 2025
Undisputed dues 1,823,861 441,636 - -
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17. OTHER FINANCIAL LIABILITIES

2026 2025
AED AED
Interest payable 44,869 35,607
Other payables 22,862 169,088
67,731 204,695
18. OTHER CURRENT LIABILITIES AND PROVISION
2026 2025
AED AED
Advance received from customers 583 12,170
VAT payable (net) - 5,644
583 17,814
19. LOAN PAYABLE TO RELATED PARTY
2026 2025
AED AED
Loan from Maximus International Limited ® 5,870,000 4,445,000
Loan from MX Africa Limited ™ - 166,982
5,870,000 4,611,982
(a) This represents long term loan at fixed interest rate of 9% per annum without fixed repayment period.

(b) This represents long term loan at fixed interest rate of 9% per annum without fixed repayment period.

20. PROVISION FOR STAFF END-OF-SERVICE BENEFITS

2026 2025
AED AED
Provision for the year 7,551 s
Transferred during the year 25,800 s
Closing balance 33,351 -
21. SHARE CAPITAL
2026 2025
AED AED
1 d and paid up:
ssued and paid up 2,100,000

2,100 shares of AED 1,000 each
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22.

The shareholder and their interests in the share capital of the Establishment are as follows:

Name of the shareholder No. of shares AED
Maximus International Limited 2,100 2,100,000
MANAGEMENT OF CAPITAL

For the purpose of the Establishment's capital management, equity includes equity share capital and all
other equity reserves attributable to the equity holders of the Establishment. The Establishment manages
its capital to optimize returns to the shareholder and makes adjustments to it in light of changes in
economic conditions or its business requirements.

The Establishment's objectives are to safeguard continuity, maintain a strong credit rating and healthy
capital ratios in order to support its business and provide adequate return to shareholders through
continuing growth and maximize the shareholders’ value.

The Establishment is subject to externally imposed capital requirements as per applicable provisions of
Implementing Rules and Regulations issued by the Hamriyah Free Zone Authority pursuant to Sharjah
Emiri Decree No. 6 of 1995 as amended by Sharjah Executive Council Resolution No (1) of 2000. The
Establishment has complied with all the capital requirements to which it is subject.

The Establishment funds its operation through internal accruals. The management and Board of Directors
monitor the return on capital.

REVENUE

The Establishment generates revenue from the transfer of goods at a point in time. The disaggregated
revenue from contracts with customers by geographical segments, type of goods and timing of revenue
recognition is presented below. The management believes that this best depicts the nature, amount, timing
and uncertainty of the Establishment’s revenue and cash flows.

2026 2025
AED AED
Primary Geographical segments
- UAE 8,142,477 24,693,892
- Other Middle East Countries 6,321 100,908
- African Countries 852,435 -
- Asian Countries 3,646,280 712,157
12,647,513 25,506,957
Major goods/service lines:
- Sale of goods 12,574,013 25,506,957
- Other services 73,500 &=
12,647,513 25,506,957

Timing of revenue recognition:
- At a point in time 12,647,513 25,506,957
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24. COST OF SALES

2026 2025
AED AED
Purchases of inventory 10,171,319 23,475,149
Direct expenses 43,135 -
10,214,454 23,475,149
25. CHANGES IN INVENTORIES
2026 2025
AED AED
Inventories, beginning of the year - -~
Inventories, end of the year 193,048 =
(193,048) -
26. OTHER INCOME
2026 2025
AED AED
Interest income on loan to related party 676,285 199,265
Credit balances written off - 3,000
Miscellaneous income 930 5,903
677,215 208,168
27. EMPLOYEE BENEFIT EXPENSES
2026 2025
AED AED
Staff salaries and benefits 73,215 146,538
Staff welfare expenses 685 --
Staff end-of-service benefits 7,551 -
81,451 146,538
28. FINANCE COSTS
2026 2025
AED AED
On due to related parties 509,918 279,847
On bank borrowings 89,109 20,243
Commission on corporate guarantee 59,007
Bank charges 17,648
675,682
27
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29. OTHER EXPENSES

2026 2025
AED AED
Foreign exchange loss 130 5,858
Legal and professional fees 18,750 21,517
Telephone expenses 36,696 32,959
License fees 25,260 25,260
Clearing and forwarding expenses 102,612 19,024
Business promotion expenses 12,114 -
Repair and maintenance expenses 8,560 --
Travelling expenses 11,018 -
Office expenses 428
Miscellaneous expenses 22,292 4,134
237,860 108,752
30. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
Financial instruments
Classification and fair values
The net carrying amounts as at the reporting date of financial assets and financial liabilities are as
follows:
At amortised cost
2026 2025
AED AED
Financial assets
Loan receivable from related party 3,913,663 3,985,299
Due from related parties 9,189,475 --
Trade receivables 9,600,089 15,377,054
Cash and cash equivalents 86,009 15,560
Other financial assets 578,087 124,129
23,367,323 19,502,042
Financial liabilities
Loan payable to related party 5,870,000 4,611,982
Short-term borrowings 412,699 296,808
Trade and other payables 2,783,068 2,273,997
Other financial liabilities 67,731 204,695
9,133,498 7,387,482

Fair value measurement and disclosures

reporting date.

SHARIAH
U.A.E.
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The fair values of cash and cash equivalents, trade receivables, other financial assets, due from related
parties, short-term borrowings, trade and other payables and other financial liabilities approximate their
carrying amounts largely due to the short-term maturities of these instruments.

The following methods and assumptions were used to determine the fair values of other financial
assets/liabilities:

Fair values of long-term loans to a related party is evaluated by the Establishment using valuation
techniques including the discounted cash flow model. As at the reporting date, the carrying amounts of
such receivables, net of provisions, are not materially different from their fair values.

Financial risk management
Risk management objectives

Risk is inherent in the Establishment 's activities but is managed through a process of ongoing
identification, measurement and monitoring, subject to risk limits and other controls. This process of risk
management is critical to the Establishment 's continuing profitability. The Establishment 's risk
management focusses on actively securing short to medium term cash flows by minimizing the exposure
to financial markets.

The Establishment does not actively engage in trading of financial assets for speculative purpose.

The primary risks to which the operations of the Establishment are exposed. which are unchanged from
the previous year, comprise credit risks and market risk (including currency risks, cash flow interest rate
risks and fair value interest rate risks).

The management of the Establishment reviews and agrees policies for managing each of these risks
which are summarized below:

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause

the other party to incur a financial loss.

Credit risk is managed by assessing the creditworthiness of potential customers and the potential for
exposure to the market in which they operate, combined with regular monitoring and follow-up.

Financial assets that potentially expose the Establishment to concentrations of credit risk comprise
principally loan receivable from related party, trade receivables, cash and cash equivalents and other
financial assets.

The Establishment’s bank accounts are placed with high credit quality financial institutions.

Other financial assets representing margin money with bank and amount due from related party. Margin
money are placed with high credit quality financial institutions.

The management assesses the credit risk arising from trade receivables taking into account their ﬁnancm
position, past experience and other factors. Based on the assessment individual risk limits are determi

SHARJAH
U.A.E.
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Amounts due from related parties relate to transactions arising in the normal course of business with
minimal credit risk.

At the reporting date, the Establishment’s maximum exposure to credit risk from such receivables
situated outside the U.A.E. is as follows:

2026 2025

AED AED

- Asian Countries® 4,099,265 1,053,718
- African Countries 543,483 -
4,642,748 1,053,718

(a) Outofthe balances mentioned as above for the Asian countries, amount attributable to India amounts
for AED 152,428 (previous year 341,561).

At the reporting date 85% of trade receivables were due from two customers (previous year 93% due
from two customers).

At the reporting date, the Establishment’s trade receivable balances are from customers engaged in
similar business in which the Establishment operates.

The Establishment uses an allowance matrix to measure the expected credit losses of trade receivables,
which comprise a number of balances. Loss rates are calculated using a ‘flow rate’ method based on the
probability of a receivable progressing through successive stages of delinquency to write-off. Flow rates
are calculated separately for exposures in different segments based on the following common credit risk
characteristics — geographic region, age of customer relationship and type of product purchased.

Liguidity risk

Liquidity risk is the risk that the Establishment may encounter difficulty in meeting financial obligations
due to shortage of funds. The Establishment s exposure to liquidity risk arises primarily from mismatches
of the maturities of financial assets and financial liabilities.

The Establishment’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Establishment’s reputation. The
Establishment manages liquidity risk by monitoring forecast and actual cash flows and matching the
maturity profiles of financial assets and liabilities. The Establishment limits its liquidity risk by ensuring
adequate bank facilities are available.
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The table below summarises the maturities of the Establishment’s undiscounted financial liabilities at the
reporting date, based on contractual payment dates and current market interest rates.

Less than one year More than one year Total
2026 2025 2026 2025 2026 2025
AED AED AED AED AED AED
Lo payahle to - ~  5870,000 4611982 5,870,000 4,611,982
related parties
Shaxt : 412,699 296,808 - - 412,699 296,808
borrowings
SEse g ot 2,783,068 2,273,997 - ~ 2,783,068 2273997
payables
Ol.her £ il 67,731 204,695 - - 67,731 204,695
liabilities
3,263,498 2,775,500 5,870,000 4611982 9,133,498 7,387,482
Market risk

Market risk is the risk that the changes in market prices, such as foreign currency exchange rates, interest
rates and prices, will affect the Establishment 's income or the value of its holdings of financial instrument.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the returns.

Interest rate risk
Interest rate risk is the risk that the value of financial instruments will fluctuate because of changes in
market interest rates.

At the reporting date, if interest rates on short-term borrowings had been 1% higher or lower, interest
expense on variable rate debt would have been AED 4,127 higher or lower (previous year AED 2,968)
resulting in equity being lower or higher by AED 4,127 (previous year AED 2,968).

Foreign currency risk

Currency risk is the risk that the values of financial instruments will fluctuate because of changes in
foreign exchange rates. There are no significant currency risks as substantially all financial assets and
financial liabilities are denominated in UAE Dirhams or US Dollar to which the Dirham is fixed
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31.

32.

TAX EXPENSE

On 9 December 2022, the United Arab Emirates (UAE) Ministry of Finance (“MoF”) released Federal
Decree-Law No 47 of 2022 on the Taxation of Corporations and Businesses, Corporate Tax Law (“CT
Law”) to enact a new CT regime in the UAE. The new CT regime has become effective for accounting
periods beginning on or after 1 June 2023. UAE CT law specifies that a tax rate of 9% will apply to
taxable income exceeding AED 375,000 and a rate of 0% will apply to taxable income not exceeding
AED 375,000.

The Establishment is established under Hamriyah Free Zone of the Emirate of Sharjah, United Arab
Emirates ("UAE") and operates as a free zone entity. According to Article 3(1) of the Law, entities
operating within free zones shall be liable to corporate tax at 0% on Qualifying Income (as per Cabinet
Decision 100 of 2023), provided they meet all the conditions specified in Article 18 of the Law. and
undertaking qualifying activities as outlined in the Ministerial Decision 229 of 2025. The Establishment
has conducted an assessment for corporate income tax for the year ended 31 March 2026 and has
concluded itself as a Qualifying Free Zone Person as it complies with all the conditions of Free Zone
exemption specified in Article 18 of the Law. Accordingly, the qualifying income amounting to AED
2,308.329 of the Establishment is subject to 0% Corporate tax rate in the UAE.

COMPARATIVE INFORMATION

Previous year’s figures have been regrouped/reclassified wherever necessary to make them comparable
to those of the current period.

SHARIAH
UA.E,

Dipak Raval s 2 Anirjiddh Gandhi
Director Director
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MX AFRICA LIMITED
DIRECTORS' REPORT

The Directors submit their report together with the audited financial statements of the
Company for the year ended 31st March, 2026.

PRINCIPAL ACTIVITIES
The principal activity of the company is import and wholesale of various lubricants and oils.

RESULTS FOR THE YEAR

The company results for the period are as shown on page 6.

The company net loss for the period of Kshs. 18,258,568 /- (2025 Net loss: Kshs 7,936,400/ -) has
been transferred to Accumulated losses

DIVIDENDS
The directors do not recommend the payment of dividends.

DIRECTORS

The directors who served office during the year and to the date of this report were:-
Dipak Vrajlal Raval

Murali Krishnamoorthy (Resigned on 8th January 2026)

Aniruddh Gandhi

AUDITORS

Moore JVB LLP., the Company's auditors and have indicated willingness to continue
in office in accordance with section 159(2) of the Kenyan Companies Act (CAP 486).

By order of the board

{ -~ 2

Aniruddh‘Gandhi - Director Dipak Raval - Director

G-

~\
Emily Oduor - Head of Finance

Date: 19th May 2026
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MX AFRICA LIMITED
STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Kenyan Companies Act requires the directors to prepare financial statements for each
financial year that give a true and fair view of the state of affairs of the company as at the end of
the financial year and of its profit or loss for that year. It also requires the directors to ensure that
the group maintains proper accounting records that disclose, with reasonable accuracy, the
financial position of the group. The directors are also responsible for safeguarding the assets of
the company.

The directors accept responsibility for the preparation and fair presentation of financial
statements that are free from material misstatement whether due to fraud or error. They also
accept responsibility for:

i) designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of the financial statements;

ii) selecting and applying appropriate accounting policies; and
iif) making accounting estimates and judgements that are reasonable in the circumstances.

The directors are of the opinion that the financial statements give a true and fair view of the state
of the financial affairs of the company as at 31st March 2026 and of its financial performance and
cash flows for the year then ended in accordance with the International Financial Reporting
Standard for Small and Medium-sized Entities and the requirements of the Kenyan Companies
Act.

The directors have reviewed the company’s cash flow forecast for the year to March 31, 2026 and,
in the light of this review and the current financial position, they are satisfied that the Company
has or has access to adequate resources to continue in operational existence for the foreseeable
future.

Approved by the board of directors on 19th May 2026 and signed on its behalf by:

Aniruddll Gandhi - Director ”mqé:;n Dipak Raval - Director

G-

Emil};\Oduor - Head of Finance
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Moore JVB LLP

N M O O R E Certified Public Accountants (K)

Head Office

The Pride Rock,

No 6, Donyo Sabuk Avenue

P. O. Box 69952 - 00400

Nairobi, Kenya

T +254 20 2083628 /9

T +254 20 2622560 /3052

M +254 720 384 984 [ 735159 042
INDEPENDENT AUDITOR'S REPORT E info@moore-jvb.com

W www.moore-jvb.com

To the Shareholders of MX Africa Limited

Opinion

We have audited the Financial Statements of MX Africa Limited set out on pages 6 to 18, which comprise the Statement of
Financial Position as at 31 March, 2026, and the Statement of Profit or Loss, Statement of Changes in Equity and Statement
of Cash Flows for the year then ended, and notes to the Financial Statements, including a summary of significant
In our opinion, the accompanying Financial Statements give a true and fair view, in all material respects, the financial
position of MX Africa Limited as at 31 March, 2026, and its financial performance and cash flows for the year then ended
in accordance with International Financial Reporting Standard for Small and Medium-sized Entities and the requirements
of the Kenyan Companies Act, 2015.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the company in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (Parts A and B) (IESBA Code) and other independence requirements applicable to
performing audits of financial statements in Kenya. We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code and in accordance with other ethical requirements applicable to performing audits in Kenya. 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 judgement, 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.
Except for the matter(s) described in the Material uncertainty related to going concern section, we have determined that

there are no key audit matters to communicate in our report.

Other information

The directors are responsible for the other information. The other information comprises the Directors' Report as required
by the Kenyan Companies Act, which we obtained prior to the date of this report. Other information does not include the
Financial Statements and our auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express an audit opinion or
any form of assurance conclusion thereon.

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

Responsibilities of the directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the Financial Statements in accordance with
International Financial Reporting Standard for Small and Medium-sized Entities and the requirements of the Kenyan
Companies Act, and for such internal control as the directors determine is necessary to enable the preparation of Financial

Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the directors are 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 the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do

Cha'rman & International Liaison. Joy V. Bhatt, CPA (K), CPS (K), CPA (U), CPA (TZ), ACMA, CGMA.

Partners: Aswin Kothari, CPA (K), FCCA, ATII. Saheel M. Abdulhamid, Bsc (Hons), CPA (K), ACCA, CIMA Adv. Dip (MA). Licensed by ICPAK as 2 Limited Lisbility ‘gg&%#p -
Hansini Teli, CPA (K), FCCA, Bsc (Hons). Certified Public Accountants. Registration Number PF/5S

Senior Consultant: Sailesh V. Patel, B.A (Hons), AC.A, CPA (K), CPS (K).

Associates Tejas.) Bhatk, S5 (Hons) MBc, A CRAIE ~n Independent member firm of Moore Global Network Limited

Offices also in: Mombasa, Kenya | Kampala, Uganda | Dar es Salaam, Tanzania



Moore JVB LLP

u M O O R E Certified Public Accountants (K)

Auditor's responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with International
Standards on Auditing 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 International Standards on Auditing, we exercise professional judgment and
maintain professional scepticism 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.
e 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
© Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the directors.
e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit

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

* Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying transactions and events in a manner that achieves fair
We communicate with the directors 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.
Report on Other Legal Requirements

As required by the Kenyan Companies Act we report to you, based on our audit, that:

i) we have obtained all the information and explanations which to the best of our knowledge and belief were necessary for

the purposes of our audit;
ii) in our opinion proper books of account have been kept by the company, so far as appears from our examination of

those books; and }
iii) the company's statement of financial position and statement of comprehensive income are in agreement with the books

of account.
The engagement partner responsible for the audit resulting in this independent auditor's report is CPA Tejas Joy Bhatt -

Practicing certificate No. P/2976.
—

Moore LLP
Certified Public Accountants (K)
Nairobi.

Date: icf—ﬂ« MQ:AJ 2026
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MX AFRICA LIMITED
COMPANY STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDING 31 MARCH 2026

Other Income 2 8,907,376 9,752,510
Total Income 8,907,376 9,752,510
EXPENSES

Finance costs 4 (23,587,983) (17,413,910)
Depreciation and amortization expense - -
Other expenses 3 (895,711) (275,000)
Total expenses (24,483,694) (17,688,910)
Profit before tax (15,576,318) (7,936,400)
Tax expense:

(1) Current tax 9 (2,682,250) -
(2) Deferred tax 9 - -
(3) Excess or short provision of earlier years 5 - -
Profit/(loss) for the period (18,258,568) (7,936,400)
Net Profit attributable to:

Owners of the company (18,258,568) (7,936,400)

Page 6




MX AFRICA LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDING 31 MARCH 2026

Notes Share capital Acc;xgsuel:ted
Kshs. Kshs.

At1 April 2024 11,000,000 (10,204,742)
Net loss for the period - (7,936,400) : :
At 31 March 2025 - 11,000,000 (18,141,142)]
At1 April 2025 14 11,000,000 (18,141,142)
Net loss for the period . (18,258,568) |+
At 31 March 2026 ) 11,000,000 (36,399,709)
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MX AFRICA LIMITED
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDING 31 MARCH 2026

(1) [Non-current Assets
(a) Investment in Subsidiary 16 54,925,000 54,925,000
(b) Financial Assets
(i) Loan 11 85,357,904 91,071,534
(c) Other non current assets 12 85,833,967 43,012,866
(2) |Current assets
(a) Financial Assets
(i) Cash and cash equivalents 7 361,348 411,276
(ii) Other Financial Asset 6 22,681,530 17,826,668
(b) Other current assets 6 197,046 77,735
(c) Current Tax Assets 9 567,418 589,500
Total Assets 249,924,213 207,914,579
(1) |[EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 14 11,000,000 11,000,000
(b) Retained earnings (36,399,709) (18,141,142)
Total equity attributable to equity holders of the group (25,399,709) (7,141,142)
Non Controlling Interest - -
Total Equity (25,399,709) (7,141,142)
LIABILITIES
(2) [Non-Current liabilities
(a) Financial Liabilities
(i) Borrowing 10 272,277,464 212,990,266
(3) |Current liabilities
(2) Financial Liabilities
(i) Trade payables 8 153,262 151,563
(if) Other financial liabilities 8 2,372,007 1,594,079
(b) Other current liabilities 8 521,189 319,813
Total Liabilities 275,323,922 215,055,721
Total Equity and Liabilities 249,924,213 207,914,579

ASSETS

The financial statements on pages 6 to 18 were approved for issue by the board of directors
on 19th May 2026 and were signed on their behalf by:

/

Aniruddh

ndhi - Director

38981 - 00
> NAIROBI
Emily) Oduor - Head of Finance
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MX AFRICA LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDING 31 MARCH 2026

CASH FLOWS FROM OPERATING ACTIVITIES

Loss before tax
Adjustments for non-cash income and expenses:-
Interest expense

4Operating (Loss)/Profit before wo;lziﬁg capital chahges
Changes in operating assets and liabilities:

Decrease/ (increase) in trade and other receivables
Decrease/ (Increase) in related party balances

Increase/ (decrease) in directors account
Increase/(decrease) in trade and other payables

2025
Kshs.

(7,936,400)

17,116,965

9,180,565

Cash generated (used)/from operations

Interest paid
Tax paid

(5,525,014)
14,775,173

(86,036)

Net cash (used)/ from operating activi tfgsﬁ

18,344,688

(17,116,965)
(1,073,544)

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of Intangible asset
Investement in Subsidiary

154,179

Net cash used in investing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalent at beginning of year (Note 13)

Cash and cash equivalent at end of year (Note 13)

154,179

257,097

411,276
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MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

GENERAL INFORMATION
MX Africa Limited is incorporated and domiciled in Kenya under the Kenyan Companies Act

as a private company limited by shares. The address of its registered office and principal place
of business is L. R. No. 1870/11/236 The Pride Rock, No. 6 Donyo Sabuk Avenue, P.O Box 69952
- 00400, Nairobi. The principal activity of the company is wholesale and retail of all types of
lubricants and oils.

BASIS OF PREPARATION AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES
These financial statements have been prepared on a going concern basis and in compliance with

the International Financial Reporting Standard for Small and Medium-sized Entities (IFRS for
SMESs) issued by the International Accounting Standards Board. They are presented in Kenya

Shillings(Kshs). The measurement basis used is the historical cost basis except where otherwise
stated in the accounting policies below:

Revenue recognition
Revenue from sales of goods is recognised when the goods are delivered and title has passed.

Revenue from sale of services is recognised upon performance of the service and customer
acceptance based on the proportion of actual service rendered to the total services to be
provided. Revenue is measured at the fair value of the consideration received or receivable, net
of discounts and VAT.

Impairment of tangible assets

At each balance sheet date, the company reviews the carrying amount of its tangible assets to

determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to

determine the extent of the impairment loss (if any).
The recoverable amount represents the greater of the net selling price and the value in use.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the
carrying amount of the asset is reduced to its recoverable amount. An impairment loss is
recognised as an expense immediately, unless the relevant asset is carried at revalued amount,
in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased
to the revised estimate of its recoverable amount, but only to the extent that the increased
carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognized for the asset in prior years. A reversal of an impairment loss is
recognised in income immediately, unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantlally all

the risks and rewards of ownership of the leased asset to the company. All o
classified as operating leases.




MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

1 ACCOUNTING POLICIES (continued)

¢ Leases (continued)
Rights to assets held under finance leases are recognised as assets of the company at the fair
value of the leased property (or, if lower, the present value of minimum lease payments) at the
inception of the lease. The corresponding liability to the lessor is included in the statement of
financial position as a finance lease obligation. Lease payments are apportioned between
finance charges and reduction of the lease obligation so as to achieve a constant rate of interest
on the remaining balance of the liability. Finance charges are deducted in measuring profit or
loss. Assets held under finance leases are included in property, plant and equipment, and
Rentals payable under operating leases are charged to profit or loss on a straight-line basis over
the term of the relevant lease.

d Impairment of non-financial assets
At each reporting date, property, plant and equipment, investment property, intangible assets,

and investments in associates are reviewed to determine whether there is any indication that
those assets have suffered an impairment loss. If there is an indication of possible impairment,
the recoverable amount of any affected asset (or group of related assets) is estimated and
compared with its carrying amount. If estimated recoverable amount is lower, the carrying
amount is reduced to its estimated recoverable amount, and an impairment loss is recognised
immediately in profit or loss.
Similarly, at each reporting date, inventories are assessed for impairment by comparing the
carrying amount of each item of inventory (or group of similar items) with its selling price less
costs to complete and sell. If an item of inventory (or group of similar items) is impaired, its
carrying amount is reduced to selling price less costs to complete and sell, and an impairment
loss is recognised immediately in profit or loss.
If an impairment loss subsequently reverses, the carrying amount of the asset (or group of
related assets) is increased to the revised estimate of its recoverable amount (selling price less
costs to complete and sell, in the case of inventories), but not in excess of the amount that would
have been determined had no impairment loss been recognised for the asset (group of related
assets) in prior years. A reversal of an impairment loss is recognised immediately in profit or
loss.

e Leasehold land
Leasehold land is amortised over the period of the lease.

f Translation of foreign currencies
Transactions in foreign currencies during the year are converted into Kenya Shillings at rates
ruling at the transaction dates. Assets and liabilities at the balance sheet date which expressed
in foreign currencies are translated into Kenya shilling at rates ruling at that date. The resulting
differences from conversion and translation are dealt with in the profit and loss account in the
year in which they arise.

g Borrowing costs
All borrowing costs are recognised in net profit or loss for the period in which they ar

e

-~

incurred.




MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

1 ACCOUNTING POLICIES (continued)
h Cash and Cash equivalents
These comprise cash on hand and at bank, bank overdrafts and short-term, highly liquid

investments that are readily convertible to known amounts of cash and which are subject to and

insignificant risk of changes in value.

i Financial assets
Investments in quoted shares are initially recognised at the transaction price and subsequently
measured at fair value, with changes in fair value being recognised in profit or loss. Fair value is

determined using the quoted bid price at the reporting date.
Trade and other receivables are initially recognised at the transaction price. Most sales are made
on the basis of normal credit terms, and the receivables do not bear interest. Where credit is
extended beyond normal credit terms, receivables are measured at amortised cost using the
effective interest method. At the end of each reporting period, the carrying amounts of trade
and other receivables are reviewed to determine whether there is any objective evidence that
the amounts are not recoverable. If so, an impairment loss is recognised immediately in profit or
loss.

j Financial liabilities
Debt and equity instruments are classified as either financial liabilities .or as equity in
accordance with the substance of the contractual arrangement.
Financial liabilities are initially recognised at the transaction price (including transaction costs).
Trade payables are obligations on the basis of normal credit terms and do not bear interest.
Interest bearing liabilities are subsequently measured at amortised cost using the effective
interest method.

k Share capital, share premium and dividends
Ordinary shares are recognised at par value and classified as 'share capital' in equity. Any
amounts received from the issue of shares in excess of the par value are classified as 'share
premium’ in equity. Dividends are recognised as a liability in the year in which they are
declared.

1 Provision
Provisions are recognised when the company has a present obligation (legal or constructive) as
a result of a past event and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligations and a reliable estimate can be made of the
amount of obligation.

m Comparatives
Where necessary, comparative figures have been adjusted to conform with changes in
presentation in the current year.

n Leasing and hire purchase commitments
Assets held under finance leases and hire purchase contracts, which are those where

substantially all the risks and rewards of ownership of the asset have passed to the company
are capitalised in the balance sheet and depreciated over their useful lives. @\/

P.O. Box
s/ 38se1- 00623 "‘

AROBI /A1




MX AFRICA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

1 ACCOUNTING POLICIES (continued)
o Income Tax

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profits defer from net
profit as reported in the income statement as it is adjusted in accordance with the Kenyan
Income Tax Act. The company's liability for current tax is calculated using tax rates that have
been enacted by the balance sheet date.

Deferred tax is the tax expected to be payable or recoverable on the differences between the
carrying amounts of the assets and the liabilities in the financial statements on the
corresponding tax bases used in the computation of the taxable profit (known as temporary
differences), and is accounted for using the balance sheet liability method.

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax
assets are recognised for all temporary differences that are expected to reduce taxable profits in
the future and only to the extent that it is probable that future taxable profits will be available
against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow
all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset is realised. Deferred tax is charged or credited to the income
statement, except when it relates to items charged or credited directly to equity, in which case
the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same
taxation authorities and an entity within the company intends to settle its current tax assets and
liabilities on a net basis.

Receivables

Receivables are carried at anticipated realisable value. An estimate is made for doubtful

receivables based on a review of all outstanding amounts at the year end. Bad debts are written

off in the year in which they are identified.
Employee benefits - post-employment benefits
The company and its employees also contribute to the National Social Security Fund (NSSF), a

national defined contribution scheme. Contributions are determined by local statute and the

company's contributions are charged to profit or loss in the year to which they relate.

2025

OTHER INCOME Kshs
Unrealised exchange gain 1,119,706
Commission income -
Interest Received 8,632,804
9,752,510

Page 13




MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

3 OTHER EXPENSES
Auditors remuneration
Unrealised Foreign exchange loss
Penalties and fines
Subscriptions

Total other expenses

4 FINANCE COSTS
Bank charges and commission
Interest expenses

5 PROFIT BEFORE TAX

275,000

2025

Kshs
296,945

17,116,965

17,413,910

The following items have been recognised as expenses (income) in determining profit before

tax:
2025
Kshs
Auditor's remuneration 275,000
6 TRADE AND OTHER RECEIVABLES
Other receivables
a) Other Current Assets 2026 2025
Particulars Kshs Kshs
Unsecured considered good
Advance to suppliers 93,461 -
Advance to employees - -
Expense paid in advance - -
Balances with government authorities 103,585 77,735
- GST Authorities - -
Export Incentive receivable - -
Total 197,046 77,735

s/ 30981 00623
NAIROBI




MX AFRICA LIMITED
= NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

6 TRADE AND OTHER RECEIVABLES (continued)

b) Other Financial Asset 2026 2025
Particulars Kshs Kshs
Interest accrued on deposits - -
Less: Expected Credit Loss- ICD Interest - -
Security Deposits = -
Other Receivables - -
Accrued income 8,782,832 6,860,248
Other financial asset 13,898,698 10,966,420
Statutory dues and receivable 2 -
Total 22,681,530 17,826,668
At 31 March
7 CASH AND CASH EQUIVALENTS 2025
Cashatbank o i 411,276
S, - = 411,276
8 TRADE AND OTHER PAYABLES
Trade Payables 2026 2025
Particulars Kshs Kshs
Trade payables 153,262 151,563
Total 153,262 151,563
Other Financial Liabilities 2026 2025
Particulars Kshs Kshs
Interest accrued & Other Financial Liabilities 2,372,007 1,594,079
Total 2,372,007 1,594,079
Other Current Liabilities 2026 2025
Particulars Kshs Kshs
Advance's from Customers
Statutory dues and payable
Provision for Bonus Payable
Other payable 521,189 319,813
Total 521,189 319,813




MX AFRICA LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

11

10

2025
TAXATION Kshs
Income Statement
Current tax applicable rate 30% -
Deferred tax %
Under provision in prior years =
Tax charge _t_' .
Balance sheet
At 31 March 2024 484,044
Corporation tax for the year -
Tax Paid (1,073,544)
Withholding Tax paid =
At31 March 2025 e (589,500)
Reconciliation of tax charge to expected tax based on
accounting profit
Accounting profit before tax (7,936,400)
Tax applicable rate of 30% (2,380,920)
Tax effect of(expenses not deductible for tax )/non 2,380,920
Underprovision in prior years -
Current tax charge [, -
BORROWINGS
Non-current 2026 2025
Particulars Kshs Kshs
Secured - at amortized cost
Term Loan (Secured)
From Banks
Loans from related parties 272,277,464 212,990,266
Total 272,277 A64 212,990,266
LOANS
2026 2025
Particulars Kshs Kshs
Unsecured, considered good
Intercorporate deposits 85,357,904 91,071,534
Less: Expected Credit Loss (ECL)
Total 85,357,904 91,071,534




MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

12 OTHER NON CURRENT ASSETS

2026 2025
Particulars Kshs Kshs
Unsecured, considered good
Intercorporate deposits 85,833,967 43,012,866
Less: Expected Credit Loss (ECL)
Total 85,833,967 43,012,866

13 RELATED PARTIES

The company is related to other companies which are related through common shareholding or

common directorships. The following transactions were carried out with related parties:

i) Amounts due from related party (Short term)
Maximus Global FZE
Quantum Lubricants (E.A.) Limited

ii) Amounts due from related party (Long term term)
Maximus Global FZE
SKG Energy PTE Limited

iii) Amounts due to related party (Long term term)
Maximus Global FZE
‘Maximus International Limited

iii) Amounts due to related party (Short term)
~ Maximus Global FZE
Maximus International Limited
Quantum Lubricants (E.A.) Limited

2025
Kshs

57,352
89,998,080

90,055,432

5,876,026
43,012,866

48,888,892

2025
Kshs

216,605,138

216,605,138

1,594,079

1,594,079




MX AFRICA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDING 31 MARCH 2026

14 SHARE CAPITAL
ORDINARY SHARE CAPITAL
AUTHORISED
130,000 Ordinary shares of Kshs 100/ = each

2025
Kshs

13,000,000

ISSUED & FULLY PAID UP
110,000 Ordinary shares of Kshs 100/= each

Share Application Monies

15 CONTINGENT LIABILITIES
There were no contingencies existing at the year end.

16 INVESTMENTS

(a) Investment in Subsidiaries

(i) Investment in Quantum Lubricants (E.A) Limited

(i) 100% shareholding of 100 Ordinary Shares each at Kshs 100/=
Subsidiary by virtue of 100% voting rights and control.

11,000,000

11,000,000

2025
Kshs

54,925,000

54,925,000

Page 18




MX AFRICA LIMITED
TAX COMPUTATION - 2026

PIN NO:P051714920C
Kshs Kshs.
Loss before tax (15,576,318)
Add:
Interest disallowed 21,030,805
Unrealised Foreign exchange loss 499,246
Fines and penalties 10,000
21,540,051
5,963,733
Less:
Unrealised Foreign exchange gain -
Adjuted business profit/(loss) for the year 5,963,733
Losses brought forward: 2019 (401,577)
2020 (396,938)
2021 (570,697)
2022 (513,882)
2023 (446,495)
Total 2,329,589
Tax loss to carry forward: 5,963,733
Total tax liability - Due on or before 31/07/2026 1,789,120
Less installment taxes paid (738,000)
Less WHT tax (1,029,038)
(1,767,038)
Tax payable/(refundable) on or before 31 July 2026 22,082
Installment Tax to pay Rounded
1st installment Tax due on or before 20/07 /2026 492,008 493,000
2nd installment Tax due on or before 20/09/2026 492,008 493,000
3rd installment Tax due on or before 20/12/2026 492,008 493,000
4th installment Tax due on or before 20/03/2026 492,008 493,000
' 1,968,032 1,972,000

|/

Anirud&h Gandhi - Director

Q-

Emily Oduor - Head of Finance

nS

Dipak Raval - Director
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MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

DIRECTOR’S REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The Directors submits their report and financial statements for the year ended 31 March 2026. We approve the
financial statements and confirm that we are responsible for these, including selecting the accounting policies and

making the judgments underlying them. We confirm that we have made available all relevant accounting records
and information for their compilation.

Results and dividends

The profit after tax for the year amounted to AED 1,358,866. The Directors does not recommend any dividend for
the year ended 31 March 2026.

Review of the business

The principal activities of the Company are manufacturing of lubricants and other petrochemical products.

Legal and regulatory requirements
The Company has complied with the applicable provisions of the UAE Federal Decree-Law No. (32) of 2021.

Events since the end of the year

There are no significant events since the end of the year.
Shareholding pattern

The shareholders as at 31 March 2026 and their interests in share capital of the Company were as follows:

~ame :::__r:: AED % holding
Maximus Global FZE 147 147,000 49
Mr. Taleb Abdulla Mohammed Kardali Alblooshi 153 153,000 51

300 300,000 100

Independent auditor

J H S Chartered Accountants L.L.C were appointed as independent auditor for the year ended
31 March 2026 and it is proposed that they be re-appointed for the year ending 31 March 2027.

™N

Anijuddh Gandhi Anand Muley
Director Director

Date: 18 May 2026
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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF MAXIMUS LUBRICANTS LLC

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of MAXIMUS LUBRICANTS LLC (the “Company”’) which comprise
the statement of financial position as at 31 March 2026, and the statement of profit or loss and other comprehensive
income, the statement of changes in equity and statement of cash flows for the period then ended and notes to the
financial statements, including a summary of material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 March 2026 and of its financial performance and its cash flows for the period then ended in
accordance with International Financial Reporting Standards (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 Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in the United Arab Emirates (U.A.E.), and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. Other information comprises the Director’s report as
required by the UAE Law No. (32) of 2021, which we obtained prior to the date of this auditor’s report. The other
information does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed on the other information that we obtained prior to the date of this auditor’s report, we concluded that
there is a material misstatement of the 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 of financial statements that give a true and fair view in accordance
with IFRS Accounting Standards, and for their compliance with the applicable provisions of the UAE Federal
Law No. (32) of 2021, 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.

continued. ..
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INDEPENDENT AUDITOR'S REPORT
(continued)

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.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

e 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.

e 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.

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

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

e 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 gives a true and fair view.

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.

continued. ..
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INDEPENDENT AUDITOR'S REPORT
(continued)

Report on Other Legal and Regulatory Requirements

As required by the UAE Federal Law No. (32) of 2021, we report that:

i)
ii)

iii)

iv)

v)

vi)

vii)

we have obtained all the information we considered necessary for the purpose of our audit;

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

the Company has maintained proper books of account;

the financial information included in the Director’s report is consistent with the books of account of the
Company;

the Company has not purchased or invested in shares during the financial year ended 31 March 2026;

note 13 to the financial statements reflects material related party transactions and balances, and the terms
under which they were conducted;

the Company has not made any social contributions during the financial year ended 31 March 2026; and

viii) 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 March 2026 any of the
applicable provisions of the UAE Federal Law No. (32) of 2021 or of its Memorandum and Articles of
Association which would materially affect its activities or its financial position as at 31 March 2026 and there
are no penalties imposed on the Company.

For J H S Chartered Accountants L.L.C

/

Vinod Joshi DUBAI
Partner

Registration no. 1200
Dubai

United Arab Emirates
Date: 22 May 2026

P0.Box: 31964

-UAE
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MAXIMUS LUBRICANTS LLC

Ras Al Khaimah - United Arab Emirates

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026

Assets

Non - current assets
Property, plant and equipment
Capital work-in-progress
Intangible asset

Current assets
Inventories
Financial assets:-
(a) Trade receivables
(b) Cash and cash equivalents
(¢) Other financial assets
Other current assets

Total assets

Liabilities and equity
Current liabilities:
Financial liabilities:-
(a) Short-term borrowings
(b) Trade and other payables
(c) Other financial liabilities
(d) Short term loan from related party
Other current liabilities and provisions

Non - current liabilities
Financial liabilities:-

(a) Long-term borrowings

(b) Long-term loan from related party
Provision for staff end-of-service benefits

Total liabilities

Shareholders’ funds

Share capital

Statutory reserve

Retained earnings

Equity funds

Shareholders’ current accounts

Total shareholders’ funds

Total liabilities and shareholder’s funds

Notes 2026 2025
AED AED

6 1,236,523 998,790
7 - 428,501
8 3,659 4,540
1,240,182 1,431,831

9 853,460 1,060,624
10 31,007,344 10,276,816
11 238,799 274,393
12 4,471,962 5,082,138
14 303,120 358,821
36,874,685 17,052,792
38,114,867 18,484,623

15 9,645,448 4,341,490
16 8,037,111 4,852,825
17 468,810 49,134
13 9,189,475 -
18 623,560 353,099
27,964,404 9.596.548

19 259,109 216,379
20 3,876,913 3,985,299
21 469,396 500,218
4,605,418 4,701,896

32,569,822 14,298,444

22 300,000 300,000
150,000 150,000

4,552,745 3,193,879

5,002,745 3,643,879

24 542,300 542,300
5,545,045 4,186,179

38,114,867 18,484,623

The accompanying notes form an integral part of these financial statements.
The report of the independent auditor is set forth on pages 2 to 4.

Approved and authorized for issue by the Shareholders and signed o

2026.

For MA US LUBRICANTS LLC

Aniuddh Gandhi
Direttor

Anand
Director

ir behalf by the Directors on 18 May



MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Notes 2026 2025
AED AED
Revenue 25 44,429,825 37,725,153
Cost of sales 26 (38,478,732) (32,797,226)
Changes in inventories 27 (207,164) 365,702
Gross profit 5,743,929 5.293,629
Other income 28 53,224 313.875
Employee benefit expenses 29 (1,487,129) (1,505,607)
Finance costs 30 (1,369,212) (583,288)
Allowance for expected credit loss 10 (50,000) (67,996)
Depreciation and amortisation expenses 31 (138,753) (90,394)
Other expenses 32 (1,295,888) (1,523,140)
PROFIT BEFORE TAX FOR THE YEAR 1,456,171 1,837,079
Tax expenses 33 (97,305) (131,581)
PROFIT AFTER TAX FOR THE YEAR 1,358,866 1,705,498
Other comprehensive income:
Other comprehensive income for the year = =
TOTAL COMPREHENSIVE INCOME FOR 1,358,866 1,705,498

THE YEAR

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 2 to 4.




MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Balance as at 1 April 2024

Total comprehensive income for the year

Balance as at 31 March 2025

Total comprehensive income for the year

Balance as at 31 March 2026

Share Statutory Retained
: X Total

capital reserve earnings
AED AED AED AED
300,000 150,000 1,488,381 1,938,381
-- -- 1,705,498 1,705,498
300,000 150,000 3,193,879 3.643.879
- -- 1,358,866 1,358,866
300,000 150,000 4,552,745 5,002,745

The accompanying notes form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 2 to 4.




MAXIMUS LUBRICANTS LLC

Ras Al Khaimah - United Arab Emirates

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

Cash flows from operating activities

Profit before tax for the year

Adjustment for:
Depreciation of property, plant and equipment
Amortisation of intangible asset
Profit on sale of property, plant and equipment
Finance costs
Interest income
Allowance for expected credit loss
Provision for slow moving inventory
Provision for end-of-service benefits
Foreign exchange loss

Changes in:
— Inventories
— Trade receivables
—  Other current assets
—  Other financial assets
—  Trade and other payables
—  Other financial liabilities
—  Other current liabilities and provisions
Staff end-of-service benefits paid

Cash used in operations
Taxes paid
Interest paid

Net cash used in operating activities

Cash flows from investing activities
Proceeds on disposal of property, plant and equipment
Payments for property, plant and equipment (net)
Payments for capital work-in-progress
Interest received
Decrease in margin deposits

Net cash (used in)/from investing activities

Cash flows from financing activities
(Payments)/proceeds from long-term loan from related party
Proceeds from long term loan from bank
Proceeds from short-term loan

Net cash from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period (note 11)

2026 2025
AED AED
1,456,171 1,837,079
476,043 383,112
881 881
(13,000) (84,899)
1,369,212 583,288
(36,501) (216,830)
50,000 67,996

- 38,159

11,730 120,939
3,329 =
3,317,865 2,729,725
207,164 (365.702)
(20,783,857) (8,942,479)
55,701 452,658
610,176 69,323
3,184,286 4,011,392
419,676 49,134
304,737 (440,697)
(16,752) (2.240)
(12,701,004) (2,438.886)
(131,581) -
(1,369,212) (468,379)
(14,201,797) (2,907,265)
13,000 85,825
(206,383) (275,250)
(78,892) (62,768)
36,501 216,830

d 50,000
(235,774) 14,637
(108,386) 154,980
42,730 i
14,467,633 2,881,755
14,401,977 3,036,735
(35,594) 144,107
274,393 130,286
238,799 274,393

The accompanying notes form an integral part of these financial statements.
The report of the independent auditor is set forth on pages 2 to 4.
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MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

1.

LEGAL STATUS AND BUSINESS ACTIVITIES

a)

b)
<)

a)

b)

¢)

d)

MAXIMUS LUBRICANTS LLC (the “Company”) (formerly known as “PACIFIC LUBRICANTS
LLC”) is a limited liability company registered in Ras Al Khaimah, United Arab Emirates. The Company
was registered on 5 June 2017 vide industrial license no. 26000532. The registered office is in SHA-04.
Shed A-Al Hamra NFZ, Al Hamra Industrial Zone-NFZ, Ras Al Khaimah, United Arab Emirates.

The Company’s licensed activities are manufacturing lubricants and other petrochemical products.

The parent company is Maximus Global FZE, a company registered in United Arab Emirates. The
management of the Company is vested with the Board of Directors of the Company.

BASIS OF PREPARATION

Statement of compliance

The financial statements are prepared in accordance with International Financial Reporting Standards
issued or adopted by the International Accounting Standards Board (IASB) and which are effective for
accounting periods beginning 1 April 2025, and the requirements of UAE Federal Law No. (32) of 2021.

Basis of measurement
The financial statements are prepared using historical cost.

Historical cost is based on the fair value of the consideration given to acquire the asset or cash or cash
equivalents expected to be paid to satisfy the liability.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Going concern
The financial statements are prepared on a going concern basis.

When preparing the financial statements, management makes an assessment of the Company’s ability to
continue as a going concern. Financial statements are prepared on a going concern basis unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

In assessing the appropriateness of the going concern assumption, management has considered the
potential impact of the ongoing geopolitical developments in the Middle East (West Asia) region. Based
on the information currently available and the Company’s financial position, management believes that
the Company has adequate resources to continue its operations for the foreseeable future. Accordingly,
the financial statements have been prepared on a going concern basis. However, given the evolving nature
of the situation, the ultimate impact on the Company’s operations and financial performance cannot
presently be determined.

Adoption of new International Financial Reporting Standards

Standards, amendments, improvements and interpretations effective for the current period

The following amendments, improvements and interpretations which became effective for current period,
did not have any significant impact on the Company's financial statements:

e  Amendments to IAS 21 - Lack of Exchangeability



MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

e)

a)

New and revised IFRSs in issue but not yet effective and not early adopted

The following amendments, improvements and interpretations that are assessed by management as
likely to have an impact on the financial statements, have been issued by the IASB prior to the date the
financial statements were authorised for issue, but have not been applied in these financial statements
as their effective dates of adoption are for future accounting period.

e Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 Financial Instruments and IFRS 7) (1 January 2026)

e  Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7)
(1 January 2026)

e IFRS 18 Presentation and Disclosures in Financial Statements (1 January 2027)

e IFRS 19 Subsidiaries without Public Accountability: Disclosures (1 January 2027)

Functional and presentation currency

The financial statements are presented in UAE Dirhams (“*AED”) which is also the Company’s functional
currency.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The material accounting policies adopted, and which have been consistently applied, are as follows:

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.
The cost less estimated residual value, where material, is depreciated from the date the asset is available

for use until it is derecognised, using the straight-line method over the estimated useful lives of the
assets as follows:

Furniture and office equipment 4 years
Vehicles 5 years
Plant and machinery (Block assets) 2 years
Plant and machinery (Office laboratory) 20 years
Plant and machinery (General) 10 years

Capital work-in-progress is stated at cost less any impairment losses and is not depreciated. This will
be depreciated from the date the relevant assets are ready for use.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset as
appropriate only when it is probable that future economic benefits associated with the expenditure will
flow to the Company and such cost can be measured reliably. Such cost includes the cost of replacing
part of the property, plant and equipment. When significant parts of property, plant and equipment are
required to be replaced at intervals, the Company recognises such parts as individual assets with specific
useful lives and depreciates them accordingly. The carrying amount of replaced parts is derecognised.

All other repairs and maintenance costs are charged to profit or loss during the financial period in
which they are incurred.

10



MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

b)

)

d)

An assessment of depreciation method, useful lives and residual values is undertaken at each reporting
date and, where material, if there is a change in estimate, an appropriate adjustment is made to the
depreciation charge.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These
are recognised within 'other income' in profit or loss.

Intangible assets
Intangible assets are stated at cost less accumulated amortisation and impairment losses.

An assessment of amortisation method and useful lives is undertaken at each reporting date and, where
material, if there is a change in estimate, an appropriate adjustment is made to the amortisation charge.

The amortisation for the intangible asset is charged on a straight-line method over its estimated useful
lives of 10 years.

Impairment of tangible and intangible assets

At each reporting date, the management reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss.
If any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss if any. Where it is not possible to estimate the recoverable amount of an
individual asset, the acquirer estimates the recoverable amount of the cash-generating unit to which the
asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value-in-use. In assessing value-in-
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating
unit) is increased to the revised estimate of its recoverable amount, so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.

Inventories

Inventories of raw materials and packing materials are valued at the lower of cost and net realisable
value. Cost is arrived at using the Weighted Average Cost (WAC) method and includes invoice value
plus applicable landing charges less discounts. Net realisable value is based on estimated selling price
less any estimated cost of completion and disposal.

Finished goods are stated at lower of cost and net realizable value. Cost comprises of direct materials
valued at Weighted Average Cost (WAC), labour and other attributable overheads.

Inventory of traded goods are stated at the lower of cost and net realisable value. Cost is arrived at using
the Weighted Average Cost (WAC) method and comprises invoice value plus applicable landing
charges less discounts.
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MAXIMUS LUBRICANTS LLC

Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

e)

g)

Staff benefits

The Company provides staff end-of-service benefits to its non-UAE national employees as per the applicable
local laws, the entitlement to these benefits is based on the employees’ last drawn salary and length of services
which is accrued over the period of employment. Provision for staff end of services benefits are disclosed as
non-current liability.

Statutory reserve

In accordance with the U.A.E. Federal Law No. 32 of 2021 on Commercial Companies, the Company
is required to establish a statutory reserve by appropriation of 5% of net profit until the reserve equals
50% of the share capital. The shareholders/partners may resolve to discontinue such deduction when
the reserve totals 50% of the paid-up share capital. The reserve is not available for distribution except
as provided in the Federal Law.

Revenue recognition
The Company is in the business of manufacturing of oil-based lubricating oils and greases.

Revenue from contracts with customers is recognised when the control of the goods or services is
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services.

The Company recognises revenue from contracts with customers based on a five-step model as set out
in IFRS 15:

X Identify the contracts with customers: A contract is defined as an agreement between two or more
parties that creates enforceable rights and obligations and sets out the criteria for every contract
that must be met.

2 Identify the performance obligations in the contract: A performance obligation is a promise in a
contract with a customer to transfer a good or service to the customer.

3. Determine the transaction price: The transaction price is the amount of consideration to which
the Company expects to be entitled in exchange for transferring promised goods or services to
a customer, excluding amounts collected on behalf of third parties.

4. Allocate the transaction price to the performance obligations in the contract: For a contract that has
more than one performance obligation, the Company will allocate the transaction price to each
performance obligation in an amount that depicts the amount of consideration to which the
Company expects to be entitled in exchange for satisfying each performance obligation.

3. Recognise revenue when (or as) the Company satisfies a performance obligation at a point in
time or over time.

The Company satisfies a performance obligation and recognises revenue over time, if one of the following
criteria is met:

e The customer simultaneously receives and consumes the benefits provided by the Company’s
performance as the Company performs; or

e The Company’s performance creates or enhances an asset that the customer controls as the asset is
created or enhanced; or

e The Company’s performance does not create an asset with an alternative use to the Company and
the Company has an enforceable right to payment for performance completed to date.
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MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

h)

»

The Company is required to assess each of its contracts with customers to determine whether performance

obligations are satisfied over time or at a point in time in order to determine the appropriate method of
recognising revenue.

Sale of goods and other services

The Company has concluded that revenue from sale of goods should be recognised at a point in time when
the control of the asset is transferred to the customer, generally on delivery of the goods. The revenue
from other services include freight charges billed to the customer.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and bank current accounts.

Taxation

The income tax expense represents the sum of current and deferred income tax expense.

Current tax

Current tax is measured by the amount of tax expected to be paid to the taxation authorities on the taxable
profits after considering tax allowances and exemptions and using applicable tax rates and laws. The
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
end of the reporting period.

A provision is recognised for those matters for which the tax determination is uncertain but it is considered
probable that there will be a future outflow of funds to a tax authority. The provisions are measured at the
best estimate of the amount expected to become payable. The assessment is based on the judgement of
tax professionals supported by previous experience in respect of such activities and in certain cases based
on specialist independent tax advice.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of taxable profit, and is accounted for using the liability method. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that
it is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial
recognition of other assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit. In addition, a deferred tax liability is not recognised if the temporary difference arises
from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised based on tax laws and rates that have been enacted or substantively enacted
at the reporting date.

Provisions

A provision is recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

k)

m)

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting date taking into account the risks and uncertainties surrounding the obligation.
Where a provision is measured using the cash flow estimated to settle the present obligation, its carrying
amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, the receivable is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of receivable can be measured reliably.

Value added tax

As per the Federal Decree-Law No. (08) of 2017, Value Added Tax (VAT), is charged at 5% standard
rate or 0% (as the case may be) on every taxable supply and deemed supply made by the taxable person.

The Company charges and recovers Value Added Tax (VAT) on every taxable supply and deemed supply,
in accordance with the applicable commercial VAT laws. Irrecoverable VAT for which Company cannot
avail the credit is charged to the relevant expenditure category or included in costs of assets. The Company
files its VAT returns and computes the payable tax (which is output tax less input tax) for the allotted tax
periods and deposits the same within the prescribed due dates of filing VAT return and tax payment. VAT
receivable and VAT payable are offset and the net amount is reported in the statement of financial position
as the Company has a legally enforceable right to offset the recognised amounts and has the intention to
settle the same on net basis.

Current versus non-current classification

The Company presents assets and liabilities in the statement of financial position based on current/ non-
current classification.

An asset is current when it is:

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

° Held primarily for the purpose of trading.

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

° Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

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

° It is held primarily for the purpose of trading.

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

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

after the reporting period.
All other liabilities are classified as non-current.
Financial instruments

Classification

On initial recognition, a financial asset is classified as measured at: amortised cost; debt investment at fair
value through other comprehensive income, equity investment at fair value through other comprehensive
income; or fair value through profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS
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The classification of financial assets at initial recognition depends on the financial assets' contractual cash
flow characteristics and the Company 's business model for managing them.

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are "solely payments of principal and
interest" on the principal amount outstanding. This assessment is performed at an instrumental level.

The Company 's business model for managing financial assets refers to how it manages its financial assets
in order to generate cash flows. The business model determines whether cash flows will result from
collecting contractual cashflows, selling the financial assets, or both.

Financial liabilities are classified as financial liabilities at fair value through profit or loss or at amortised
cost. The Company determines the classification of its financial liabilities at initial recognition.

Recognition

Financial assets and financial liabilities are recognised when, and only when the Company becomes a
party to the contractual provisions of the instrument. Regular purchases and sales of financial assets are
recognised on trade-date, the date on which the Company commits to purchase or sell the asset.

Derecognition
Financial assets are de-recognised when, and only when,

¢ The contractual rights to receive cash flows expire or

¢ The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through' arrangement; and either

a) the Company has transferred substantially all the risks and rewards of the asset, or
b) the Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

Financial liabilities are de-recognised when, and only when, they are extinguished ie; when obligation
specified in the contract is discharged, cancelled or expired.

Measurement

A financial asset (unless it is a trade receivable without a significant financing component that is initially
measured at the transaction price) is initially measured at fair value plus, for an item not at fair value
through profit or loss, transaction costs that are directly attributable to its acquisition. Transactions costs
of financial assets carried at fair value through profit or loss are expensed in profit or loss.

The following accounting policies apply to the subsequent measurement of financial assets and liabilities.
Financial assets
Financial assets at amortised cost

Financial assets that meet the following conditions are subsequently measured at amortised cost less
impairment loss and deferred income, if any (except for those assets that are designated as at fair value
through other comprehensive income on initial recognition) using the effective interest method.

1. the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

2. the contractual terms of the instrument give rise to cash flows on specified dates that are solely
payments of principal and profit on the principal amount outstanding.
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All other financial assets are subsequently measured at fair value.

Interest income, foreign exchange gains and losses and impairment are recognised in profit or loss. Any
gain or loss on derecognition is recognised in profit or loss.

The financial assets at amortised cost comprise of trade receivables, other financial assets and cash and
cash equivalents.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method or
at fair value through profit or loss.

Financial liabilities at amortised cost comprise long-term borrowings, long-term loan from related party,
short-term borrowings and trade and other payables.

Impairment of financial assets

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

Loss allowances are measured on either of the following basis:

- 12-month expected credit losses: Expected credit losses that result from possible default events
within 12 months after the reporting date; and

- Lifetime expected credit losses: Expected credit losses that result from all possible default events
over the expected life of a financial instrument.

The Company measures the loss allowance at an amount equal to lifetime expected credit losses, except
for the following which are measured as 12-month expected credit losses:

- Bank balance and other financial assets for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

The Company has elected to measure loss allowances for trade receivables at an amount equal to lifetime
expected credit losses. The Company applies a simplified approach in calculating expected credit losses.
The Company does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime expected credit losses at each reporting date. The Company has established a provision matrix
that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportive information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience and
informed credit assessment and including forward looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.
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n)

The Company considers a financial asset to be in default when:
- The customer is unlikely to pay its credit obligations to the Company in full, without recourse
by the Company to actions such as realizing security (if any is held); or
- The financial asset is more than 365 days past due.

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit-
impaired. A financial asset is ‘credit-impaired” when one or more events that have a detrimental impact
on the estimated future cash flows of the financial assets have occurred.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the asset. For financial assets carried at FVTOCI, the loss allowance is recognised in OCI,
instead of reducing the carrying amount of the asset.

Offsetting

Financial assets and liabilities are offset and the net amount reported in the statement of financial position
when there is a legally enforceable right to offset the recognised amounts and there is an intention to
settle on a net basis, or realise the asset and settle the liability simultaneously.

Equity

Share capital is recorded at the value of proceeds received towards interest in share capital of the
Company.

Fair value measurement
The Company discloses the fair value of financial instruments measured at amortised cost.

The fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either.

e In the principal market for the asset or liability or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using assumptions that the market participants would
use when pricing the asset or liability, assuming that the market participants act in their best economic
interests.

JUDGMENTS EMPLOYED IN APPLYING ACCOUNTING POLICIES
The judgments made in applying accounting policies that have the most significant effect on the amounts
recognised in the financial statements are as follows:

Classification of financial assets

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics and the Company’s business model for managing them.
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Impairment

At each reporting date, management conducts an assessment of property, plant and equipment to
determine whether there are any indications that they may be impaired. In the absence of such indications,
no further action is taken. If such indications do exist, an analysis of each asset is undertaken to determine
its net recoverable amount and, if this is below its carrying amount, a provision is made.

The Company applies expected credit loss model to measure loss allowance in case of financial assets on
the basis of 12-month expected credit losses or lifetime expected credit losses depending on credit risk
characteristics. The loss allowance for financial assets is based on assumptions about rise of default and
how changes in economic factors affect expected credit losses, which are determined on a probability-
weighted basis.

Recognition of revenue and allocation of transaction price
Identification of performance obligations

The Company determined that the sale of goods is provided as a single component to customers and
accordingly it becomes single performance obligation in respect of the goods being sold.

Determine timing of satisfaction of performance obligation

The Company concluded that the revenue from sales of goods is to be recognised at a point in time when
the control of the goods has transferred to the customers. Payment of the transaction price is due
immediately at the point the customer purchases the goods.

KEY SOURCES OF ESTIMATION UNCERTAINTY

Key assumptions made concerning the future and other key sources of estimation uncertainty at the
reporting date that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are as follows:

Impairment

Assessments of net recoverable amounts of property, plant and equipment and intangible assets are based
on assumptions regarding future cash flows expected to be received from the related assets.

Impairment of financial assets

The loss allowance for financial assets is based on assumptions about the risk of default and expected loss
rates. The management uses judgement in making these assumptions and selecting the inputs to the
impairment calculations based on the past history, existing market conditions as well as forward looking
estimates at the end of each reporting period. Details of the key assumptions and inputs used are disclosed
in note 3(m).

Income tax

Significant judgments are involved in determining the provision for income tax, including the amount
expected to be paid or recovered in connection with uncertain tax positions.

Deferred tax

Deferred tax is recorded on temporary differences between the tax bases of assets and liabilities and their
carrying amounts in the financial statements, at the tax rates that have been enacted or substantively
enacted at the reporting date. The ultimate realisation of deferred tax assets is dependent upon the
generation of future taxable profits during the periods in which those temporary differences and tax loss
carry forwards become deductible. The Company considers the expected reversal of deferred tax
liabilities and projected future taxable income in making this assessment. The amount of the deferred tax
assets considered realisable, however, could be reduced in the near term if estimates of future taxable
income during the carry forward period are reduced.
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6. PROPERTY, PLANT AND EQUIPMENT

Plant and Furniture, Vehicles Total
machinery fixtures and
office
equipment
AED AED AED AED
Cost
At 1 April 2024 2,965,150 176,688 332,066 3,473,904
Additions -- 2,096 273,154 275,250
Disposals - - (140,261) (140.261)
At 31 March 2025 2,965,150 178,784 464,959 3,608,893
Transfer from capital work in 461,768 45,625 i 507,393
progress (note 7)
Additions - 24,883 181,500 206,383
Disposals - -- (15,000) (15,000)
At 31 March 2026 3,426,918 249,292 631,459 4,307,669
Accumulated depreciation
At 1 April 2024 1,981,419 166,506 218,401 2,366,326
Depreciation 293,680 6,007 83,425 383,112
Adjustment on disposals -- - (139,335) (139,335)
At 31 March 2025 2,275,099 172,513 162,491 2,610,103
Depreciation 338,397 11,948 125,698 476,043
Adjustment on disposals - - (15,000) (15,000)
At 31 March 2026 2,613,496 184,461 273,189 3,071,146
Carrying amount
At 1 April 2024 983,731 10,182 113,665 1,107,578
At 31 March 2025 690,051 6,271 302,468 998,790
At 31 March 2026 813,422 64,831 358,270 1,236,523
7. CAPITAL WORK-IN-PROGRESS®
2026 2025
AED AED
Opening balance 428,501 365,733
Additions during the year 78,892 62,768
Transfer to property, plant and equipment (note 6) (507,393) =
Closing balance - 428,501
(a) Capital work-in-progress represents the following:
i) Capital expenditure in relation to fire and safety has been capitalized with effect from 1 April
' 2025, upon receipt of the required approval from the fire safety department.
ii) Capital expenditure in relation to civil works pertaining to the warehouse has been capitalized

with effect from 1 January 2026.
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An age analysis of work-in-progress as at the reporting date is as follows:

Less than 1 More than 3

1-2years 2-3years Total
years years
Project in progress as at
31 March 2026 = o e A e
Project in progress as at
31 March 2025 62,768 10,000 40,611 315,122 428,501
8. INTANGIBLE ASSET
Trademark
AED
Cost
At 1 April 2024, at 31 March 2025 and at 31 March 2026 8,834
Accumulated amortisation
At 1 April 2024 3,413
Amortisation 881
As at 31 March 2025 4,294
Amortisation 881
At 31 March 2026 5,175
Carrying amount
At 1 April 2024 5.421
At 31 March 2025 4,540
At 31 March 2026 3,659

Intangible asset represents a trademark (MOTOMAX), registered with the Trademarks Department of the
Ministry of Economy, UAE.

9; INVENTORIES

2026 2025

AED AED

Raw material 389,129 542,495
Packaging material 255,033 268,625
Finished goods 247,457 287,663
891,619 1,098,783

Less: provision for slow moving inventory (38,159) (38.159)
853,460 1,060,624
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10.

An age analysis of provision for slow moving inventories as at the reporting date is as follows:

Opening balance 38,159 &=
Provision made during the year = 38,159
Closing balance 38,159 38,159
TRADE RECEIVABLES

2026 2025

AED AED

Trade receivables 31,059,978 10,279,450
Less: Allowance for expected credit losses (52,634) (2,634)
31,007,344 10,276,816

A reconciliation of the movements in the allowance for expected credit losses for trade receivables is as
follows:

Opening balance 2,634 13,950
Provision made during the year 50,000 67,996
Less: Written off during the year - (79,312)
Closing balance 52,634 2,634

The Company is exposed to a significant concentration of credit risk, as a substantial portion of its trade
receivables is outstanding from a single customer, Neo Lubritech FZ-LLC, with whom it has maintained
a long-standing commercial relationship. While management has historically experienced timely
settlements and no material defaults from this counterparty, such concentration inherently increases the
Company’s exposure to potential credit losses. However, management has considered that a significant
portion of the exposure is mitigated by corresponding payable balances due to the same counterparty.
Management has exercised judgement in assessing the recoverability of these balances, including
evaluation of historical payment behaviour, available financial information of the counterparty, and
forward-looking economic factors. The Company applies the simplified approach under IFRS 9 and
recognises lifetime expected credit losses using a provision matrix, which is adjusted where necessary to
reflect specific risks associated with the concentrated exposure.
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MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

11.

12.

The Company applies the simplified approach under IFRS 9 in measuring expected credit losses (ECL)
on trade receivables, recognizing a lifetime ECL allowance. In current year, the Company recognized an
ECL provision based on a conservative assessment of credit risk, resulting in an allowance that exceeds
the currently assessed expected credit losses as at the reporting date. Management has reassessed the
recoverability of trade receivables during the current year, considering historical loss experience, current
economic conditions, and forward-looking information. Based on this reassessment, the existing
provision is considered adequate and no reversal of the excess allowance has been recognized in the
current year. Management has exercised judgment in maintaining the provision at its current level to
reflect uncertainties in the macroeconomic environment and customer credit risk.

CASH AND CASH EQUIVALENTS

2026 2025

AED AED

Cash on hand 108,528 17,725
Cheques on hand - 149,888
Bank balance with current account 130,271 106,780
238,799 274,393

Balances with banks are assessed to have low credit risk of default since these banks are highly regulated
by the central banks of the respective countries. Accordingly, management of the Company estimates the
loss allowance on balances with banks at the end of the reporting period at an amount equal to 12-month
ECL. None of the balances with banks at the end of the reporting year are past due and taking into account
the historical default experience and the current credit ratings of the bank, the management of the
Company have assessed that there is no impairment, and hence have not recorded any loss allowances on
these balances.

OTHER FINANCIAL ASSETS
2026 2025
AED AED
Margin money with bank® 2,380,745 1,137,676
Security deposit 119,778 107,016
Loans and advances 552 1,570,101
Deposit for trademark 600,000 650,000
Other receivables 1,370,887 1,617,345
4,471,962 5,082,138

(a) This represents the margin money held with Abu Dhabi Commercial Bank in relation to the invoice

financing facility availed by the Company. It doesn’t qualify for the classification of “Cash and Cash
Equivalents™, since it is utilized for invoice financing facilities.
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13. RELATED PARTIES

The Company enters into transactions with entities that fall within the definition of a related party as
contained in International Accounting Standard 24. The management considers such transactions to be in
the normal course of business and are at prices determined by the management.

Related parties comprise of parent company, ultimate parent company, shareholder, companies under
common ownership/ management control and key management personnel.

Description of relationship Name of related party
Maximus Global FZE
Maximus International Limited

Quantum Lubricants (E.A.) Ltd

Holding company

Holding company of Maximus Global FZE

Fellow subsidiary

Holding company of Quantum Lubricants e
(EA) Ltd MX Africa Limited
Person having control over the company Aniruddh Gandhi

SKG Energy PTE Ltd. (formerly known as
SKG International Holdings PTE Ltd.)

Quebec Petroleum Resources Ltd.
Anand Muley (Director)

Enterprises over which person/ close family
members have control or significant influence

Key Management Personnel (KMP)

At the reporting date, significant balances with related parties were as follows:

2026 2025
AED AED
Shareholders’ current accounts — Credit/ (Debit)
Maximus Global FZE 695,300 695,300
Mr. Taleb Abdullah Mohammed Kardali Al Blooshi (153,000) (153,000)
542,300 542,300
Long-term loan payable
Maximus Global FZE 3,876,913 3,985,299

Loans or advances in the nature of loans granted to related parties:

Outstanding loan

Percentage of

amount loan to the total
Type of borrower loan from related
party
AED AED
As at 31 March 2026
Maximus Global FZE 3,876,913 100%
As at 31 March 2025
Maximus Global FZE 3,985,299 100%
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2025
AED

2026
AED
Short-term loan payable
Maximus Global FZE® 9,189,475

(a) This represents short-term loan at fixed interest rate of 8% p.a. without fixed repayment period.

Trade payable

Maximus International Limited - 30,159
Other financial liabilities
Maximus Global FZE 468,810 49,134
2026 2025
AED AED
Salary and other allowances payable
Aniruddh Gandhi 45,000 35,000
Anand Muley 9,080 9,080
54,080 44,080
Supplier advances
Maximus Global FZE 583 -
Trade receivables
Maximus Global FZE 149,972 819,725
Other financial assets
Maximus Global FZE - 146,538
Significant transactions with related parties during the year were as follows:
2026 2025
AED AED
Salary and other allowances to KMP and
Person having control over the company
Aniruddh Gandhi 450,000 420,000
Anand Muley 108,960 101,460
558,960 521,460
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MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

14.

15.

(a)

(b) Vebhicle loans from Emirates NBD Bank are repayable in equated monthly instalments.

Sale of goods
Maximus Global FZE

Purchase of goods
Maximus International Limited

Enhancements to capital work-in-progress

Maximus International Limited

Finance cost (Interest expense)

Maximus Global FZE

OTHER CURRENT ASSETS

Supplier advances
Staff advances

Prepayments

SHORT-TERM BORROWINGS

Invoice financing with bank®

Vehicle loans®

2026 2025
AED AED
389,567 15.786,347
- 27,107
- 27,000
669,883 199,265
2026 2025
AED AED
157,725 239,839
21,274 19,927
124,121 99,055
303,120 358.821
2026 2025
AED AED
9,545,092 4,264,621
100,356 76,869
9,645,448 4,341,490

Invoice financing facility with Abu Dhabi Commercial Bank is secured by lien over trade receivables
aggregating to AED 31,036,480 (previous year AED 10,279,450). The interest rate is EIBOR + 6%

subject to minimum applicable rate of 10.5% per annum.

The bank facility is subject to certain financial covenants including Tangible Net Worth and Total Debt

to Tangible Net Worth Ratio.
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NOTES TO THE FINANCIAL STATEMENTS
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16. TRADE AND OTHER PAYABLES

2026 2025

AED AED

Trade payables 7,794,885 4,395,549
Other payables 118,026 350,170
Accrued expenses 124,200 107,106
8,037,111 4,852,825

The entire trade and other payables are due for payment within one year from the reporting date.

An age analysis of trade payables as at the reporting date is as follows:

Particulars Less than 1 1-2 years 2-3 Years More than 3 Total
year Years

As at 31 March 2026
Undisputed Dues 7,794,317 568 -- -- 7,794,885

As at 31 March 2025
Undisputed Dues 4,393,502 2,047 - - 4,395,549

17. OTHER FINANCIAL LIABILITIES

2026 2025

AED AED
Interest payable on loan to Maximus Global FZE 468,810 49,134

18. OTHER CURRENT LIABILITIES AND PROVISIONS

2026 2025
AED AED
Advance from customers 101,806 64,924
VAT payable (net) 417,415 149,914
Provision for tax liability 97,305 131,581
Provision for expenses 7,034 6.680
623,560 353,099

A reconciliation of the movements in the provision for tax liability is as follows:

Opening balance 131,581 -
Provision during the year (note 33) 97,305 131,581
Less: Paid during the year (131,581) =
Closing balance 97,305 131,581
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19. LONG-TERM BANK BORROWINGS

2026 2025
AED AED
Vehicle loans with Emirates NBD Bank 143,086 12,342
Vehicle loans with Emirates Islamic Bank 216,379 280,906
— Current portion of vehicle loans (note 15) (100,356) (76,869)
259,109 216,379

20. LONG -TERM LOAN FROM RELATED PARTY
2026 2025
AED AED
Loan from Maximus Global FZE 3,876,913 3,985,299

This represents a long-term loan carrying interest at 9% p.a. without any fixed repayment period, effective
from 1 October 2025 (previously 5% p.a.).

21. PROVISION FOR STAFF END-OF-SERVICE BENEFITS

2026 2025

AED AED

Opening balance 500,218 365,465
Provision during the year 86,624 120,938
Add: Reimbursement of cost - 16,055
Less: Written back / transferred during the year (100,694) --
Less: Paid during the year (16,752) (2,240)
Closing balance 469,396 500,218

22. SHARE CAPITAL

2026 2025

AED AED

Issued and paid up: 300,000 300,000

300 shares of AED 1,000 each

The shareholder and their interests in the share capital of the Company are as follows:

Name of the shareholders No. of shares AED
Taleb Abdulla Mohammed Kardali Alblooshi 153 153.000
Maximus Global FZE 147 147,000

300 300,000

28



MAXIMUS LUBRICANTS LLC
Ras Al Khaimah - United Arab Emirates

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

23.

24.

25.

* 99% of the beneficial ownership is held by Maximus Global FZE and 1% is held by
Taleb Abdulla Mohammed Kardali Alblooshi.

MANAGEMENT OF CAPITAL

For the purpose of the Company's capital management, equity includes equity share capital and all
other equity reserves attributable to the equity holders of the Company. The company manages its
capital to optimize returns to the shareholders and makes adjustments to it in light of changes in
economic conditions or its business requirements.

The company's objectives are to safeguard continuity, maintain a strong credit rating and healthy
capital ratios in order to support its business and provide adequate return to shareholders through
continuing growth and maximize the shareholders’ value.

The Company is subject to externally imposed capital requirements as per provisions of the UAE
Federal Law No. (32) of 2021. The Company has complied with all the capital requirements to which

it is subject.

The Company funds its operation through internal accruals. The management and Board of Directors
monitor the return on capital.

SHAREHOLDERS’ CURRENT ACCOUNTS

2026 2025
AED AED
Opening and closing balance 542,300 542,300

There were no movements in the shareholders’ current accounts during the year.

REVENUE

The Company generates revenue from the transfer of goods at a point in time. The disaggregated
revenue from contracts with customers by geographical segments, type of goods and timing of revenue
recognition is presented below. The management believes that this best depicts the nature, amount,
timing and uncertainty of the Company’s revenue and cash flows.

2026 2025
AED AED
Primary Geographical segments

- UAE 41,692,298 30,621,165

- Other Middle East countries 1,634,149 2,121,222

- Asian countries 448,556 4,697,108

- African countries 654,822 285,658
44,429,825 37,725,153
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2026 2025
AED AED
Major goods/ service lines:

- Sale of goods 44,247,045 37,551,887
- Other services 182,780 173,266
44,429,825 37,725,153

Timing of revenue recognition:
- At a point in time 44,429,825 37,725,153

26. COST OF SALES

2026 2025
AED AED
Purchases of inventory 37,281,240 31,736,302
Direct expenses® 1,197,492 1,022,765
Provision for slow moving inventory - 38,159
38,478,732 32,797,226

(a) Direct expenses include depreciation amounting to AED 338,171 directly attributable to manufacturing
process.

27. CHANGES IN INVENTORIES

2026 2025
AED AED
Inventories, beginning of the year 1,098,783 733,081
Inventories, end of the year (891,619) (1,098,783)
207,164 365,702

28. OTHER INCOME
2026 2025
AED AED
Profit on sale of property, plant and equipment 13,000 84,899
Interest income 36,501 216,830
Miscellaneous income 3,723 12,146
53,224 313,875
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29. EMPLOYEE BENEFIT EXPENSES

Staff salaries and benefits
Staff welfare expenses

Staff end-of-service benefits

30. FINANCE COSTS

On bank loans
On loans from related party

On bank charges

31. DEPRECIATION AND AMORTISATION EXPENSES

Depreciation

Amortisation (note 8)

2026 2025
AED AED
1,413,321 1,384,668
62,078 ==
11,730 120,939
1,487,129 1,505,607
2026 2025
AED AED
612,658 330,179
669,883 199,265
86,671 53,844
1,369,212 583,288
2026 2025
AED AED
137,872 89,513
881 881
138,753 90,394
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32.

33.

OTHER EXPENSES
2026 2025
AED AED
Clearing and forwarding expenses 396,937 594,612
Legal and professional fees 273,412 213,494
Travelling expenses 154,901 187,192
Business promotion expenses 110,487 192,322
Repairs and maintenance 60,929 70,229
Office expenses 68,992 64,858
Insurance 70,003 46.564
Telephone and internet charges 48,764 42,481
License expense 25,000 23,750
Short-term lease expenses 3,594 21,563
Foreign exchange loss 3,329 -
Miscellaneous expense 79,540 66,075
1,295,888 1,523,140
TAX EXPENSES

On 9 December 2022, the UAE Ministry of Finance released Federal Decree-Law No. 47 of 2022 on the
Taxation of Corporations and Businesses (UAE CT Law or the Law) to enact a Federal corporate tax (CT)
regime in the UAE. The Corporate Tax Law is applicable to Tax Periods commencing on or after 1 June
2023 (where the Tax Period is generally aligned with the financial accounting period).

The Company recognised income tax for the year ended 31 March 2026 based on management’s estimate
of the weighted average effective annual income tax rate expected for the full financial year that would
be applicable to the expected total annual earnings to profit or loss before tax. Effective 1 April 2024, the
Company’s operations in UAE are subject to income tax.

2026 2025
AED AED

Corporate income tax
- Current year 97,305 131,581
Deferred tax
= On loss for the year - -
97,305 131,581

The standard rate of corporate tax applied to reported profit is 9 per cent.
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34.

The charge for the year can be reconciled to the profit before tax as follows:

Profit before tax

Tax rate

Tax on income at the statutory tax rate

Tax effect of unabsorbed tax losses

Tax expense for the year

2026 2025
AED AED
1,456,171 1,837,079
9% 9%
97,305 131,581
97,305 131,581

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Financial instruments

Classification and fair values

The net carrying amounts and fair values as at the reporting date of financial assets and financial

liabilities are as follows:

Financial assets
Trade receivables
Other financial assets

Cash and cash equivalents

Financial liabilities

Short-term borrowings

Trade and other payables
Long-term borrowings

Long-term loan from related party
Short-term loan from related party
Other financial liabilities

Shareholders’ current account

At amortised cost

2026 2025
AED AED
31,007,344 10,276,816
4,471,962 5,082,138
238,799 274,393
35,718,105 15,633,347
2026 2025

AED AED
9,645,448 4,341,490
8,037,111 4,852,825
259,109 216,379
3,876,913 3,985,299
9,189,475 -
468,810 49,134
542,300 542,300
32,019,166 13,987,427
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Fair value measurement and disclosures
The management assesses the fair values of all its financial assets and financial liabilities at each reporting
date.

The fair values of trade receivables, cash and cash equivalents, other financial assets, short-term borrowings,
other financial liabilities and trade and other payables approximate their carrying amounts largely due to the
short-term maturities of these instruments.

The following methods and assumptions were used to determine the fair values of other financial assets/
liabilities:

Fair values of loan payable to related party are evaluated by the Company using valuation techniques including
the discounted cash flow model. As at the reporting date, the carrying amounts of such receivables, net of
provisions, are not materially different from their fair values.

Financial risk management
Risk management objectives

Risk is inherent in the Company's activities but is managed through a process of ongoing identification,
measurement and monitoring, subject to risk limits and other controls. This process of risk management is
critical to the Company's continuing profitability. The Company's risk management focusses on actively
securing short to medium term cash flows by minimizing the exposure to financial markets.

The Company does not actively engage in trading of financial assets for speculative purpose.
The primary risks to which the operations of the Company are exposed., which are unchanged from the previous

year, comprise credit risks and market risk (including currency risks, cash flow interest rate risks and fair value
interest rate risks).

The management of the Company reviews and agrees policies for managing each of these risks which are
summarized below:

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss.

Credit risk is managed by assessing the creditworthiness of potential customers and the potential for exposure
to the market in which they operate, combined with regular monitoring and follow-up.

Financial assets that potentially expose the Company to concentrations of credit risk comprise principally trade
receivables, other financial assets and cash and cash equivalents.

The Company’s bank accounts are placed with high credit quality financial institutions. Other financial assets
include margin money with bank are placed with high credit quality financial institutions.

The management assesses the credit risk arising from other receivables taking into account their financial
position, past experience and other factors. Based on the assessment individual risk limits are determined.
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At the reporting date, the Company’s maximum exposure to credit risk from such receivables situated outside
the U.A.E. is as follows:

2026 2025

AED AED

- Asian countries 291,137 2,088.873
- African countries 163,164 117,638
- Other Middle East countries 365,119 241,998
819,420 2,448,509

The Company uses an allowance matrix to measure the expected credit losses of trade receivables, which
comprise a number of balances. Loss rates are calculated using a ‘flow rate’ method based on the probability
of a receivable progressing through successive stages of delinquency to write-off. Flow rates are calculated
separately for exposures in different segments based on the following common credit risk characteristics —
geographic region, age of customer relationship and type of product purchased.

Liquidity risk

Liquidity risk is the risk that the Company may encounter difficulty in meeting financial obligations due to
shortage of funds. The Company s exposure to liquidity risk arises primarily from mismatches of the maturities
of financial assets and financial liabilities.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation. The Company manages liquidity risk by
monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities.
The Company limits its liquidity risk by ensuring adequate bank facilities are available.

The table below summarises the maturities of the Company’s undiscounted financial liabilities at the reporting
date, based on contractual payment dates and current market interest rates.

Less than one year More than one year Total
2026 2025 2026 2025 2026 2025
AED AED AED AED AED AED
Borrowings 9,645,448 4,341,490 259,109 216,379 9,904,557  4.557,869
Trade and other 8,037,111 4,852,825 = ~ 8037111 4852825
payables
Ohier finangial 468,810 49,134 ™ = 468,810 49,134
liabilities
Long=term loan from & ~ 3876913 3985299 3876913  3.985299
related party
Short-term loan from
= = - 9,189,475 %
related party SA8IATS
Sharcholders’ current ) 49 542,300 = = 542,300 542,300
account :
27,883,144 9,785,749 4,136,022 4,201,678 32,019,166 13,987,427
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Market risk

Market risk is the risk that the changes in market prices, such as foreign currency exchange rates, interest rates and
prices, will affect the Company's income or the value of its holdings of financial instrument. The objective of

market risk management is to manage and control market risk exposures within acceptable parameters, while
optimizing the returns.

Currency risk

Currency risk is the risk that the values of financial instruments will fluctuate because of changes in foreign
exchange rates.

There are no significant currency risks as substantially all financial assets and financial liabilities are denominated
in UAE Dirhams or US Dollar to which the Dirham is fixed.

Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate because of changes in market
interest rates.

The Company is not subject to any significant interest rate risks.

COMPARATIVE INFORMATION

Previous year’s figures have been regrouped/reclassified wherever necessary to make them comparable to those of
the current period.

For MAXIMUS LUBRICANTS LLC

Anirgddh Gandhi Anand
Director Director
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QUANTUM LUBRICANTS (E.A) LIMITED
DIRECTORS' REPORT

The Directors submit their report together with the unaudited financial statements of the
Company for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The Principle activity of the company is importation and wholesale of various lubricants and

oils. The company also manufactures lubricants and oils under their brand name Motorol.

RESULTS FOR THE YEAR
The results for the year are as shown on page 5.

The net loss for the year ended 31 March 2026 of Kshs 23,005,004/~ (2025 net profit Kshs

23,239,280/ -) has been transferred to retained earnings.

DIVIDENDS,
The directors do not recommend the payment of any dividends.

DIRECTORS

The director who served office during the year and to the date of this report were:-
Aniruddh Rinki Gandhi

Rinki Shashikant Gandhi (Appointed on 8th January 2026

Murali Krishnamoorthy (Resigned on 8th January 2026)

AUDITORS

Moore JVB LLP, the Company's auditors, have indicated their willingness to continue in
office in accordance with section 719(2) of the Kenyan Companies Act 2015.

By order of the board

@/V @r 2
Aniruddh s

andhi - Director

Q-

Emily Oduor - Head of Finance

Date: 19th May 2026
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QUANTUM LUBRICANTS (E.A) LIMITED
STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Kenyan Companies Act requires the directors to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the company as at the end
of the financial year and of the company's operating results for that year. It also requires the
directors to ensure the company keep proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company. They are also responsible for
safeguarding the assets of the company.

The directors accept responsibility for the preparation and fair presentation of financial
statements that are free from material misstatement whether due to fraud or error. They also
accept responsibility for designing, implementing and maintaining internal controls relevant to
the preparation and fair presentation of the financial statements, selecting and applying
appropriate accounting policies and making accounting estimates and judgements that are
reasonable in the circumstances.

The directors are of the opinion that the financial statements give a true and fair view of the state
of the financial affairs of the company as at 31st March 2026 and of its profit and cash flows for
the year then ended in accordance with the International Financial Reporting Standard for Small
and Medium-sized Entities and the requirements of the Kenyan Companies Act.

Nothing has come to the attention of the director to indicate that the company will not remain a

going concern for at least the next twelve months from the date of this statement.

Approved by the board of directors on 19th May 2026 and signed on its behalf by:

Anirudd}! Gandhi - Director

Q-

—

Emily Oduor - Head of Finance
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M R E Moore JVB LLP
( )( ) Certified Public Accountants (K)

Head Office

The Pride Rock,

No 6, Donyo Sabuk Avenue
P. O. Box 69952 - 00400
Nairobi, Kenya

INDEPENDENT AUDITOR'S REPORT T +254.20 2083628 /9
T +254 20 2622560 /3052

M +254 720 384 984 / 735159 042

To the shareholders of Quantum Lubricants (E.A.) Limited E info@moore-jvb.com
W www.moore-jvb.com

Opinion

We have audited the Financial Statements of Quantum Lubricants (E.A) Limited set out on pages 6 to 21 which
comprise the Statement of Financial Position as at 31 March 2026, and the Statement of Comprehensive Income,
Statement of Changes in Equity and Statement of Cash Flows for the year ending 31 March 2026, and notes to
the Financial Statements, including a summary of significant accounting policies.

In our opinion, the annual financial statements present fairly, in all material respects, the financial position of
Quantum Lubricants (E.A) Limited as at 31 March 2026, and its financial performance and cash flows for the
year ending 31 March 2026 in accordance with International Financial Reporting Standard for Small and
Medium-sized Entities and the requirements of the Kenyan Companies Act, 2015.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the company in accordance with the International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants (Parts A and B) (IESBA Code) and other
independence requirements applicable to performing audits of financial statements in Kenya. We have fulfilled
our other ethical responsibilities in accordance with the IESBA Code and in accordance with other ethical
requirements applicable to performing audits in Kenya. 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 judgement, 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
We have determined that there are no Key audit matters to communicate in our report.

Other information

The directors are responsible for the other information. The other information comprises the Directors' Report as
required by the Kenyan Companies Act, which we obtained prior to the date of this report. Other information
does not include the Financial Statements and our auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereon.

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

Responsibilities of the directors for the Annual Financial Statements

The directors are responsible for the preparation and fair presentation of the Financial Statements in accordance
with International Financial Reporting Standard for Small and Medium-sized Entities and the requirements of
the Kenyan Companies Act, and for such internal control as the directors determine is necessary to enable the
preparation of Financial Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the directors are 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 the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.

Chairman & International Liaison: Joy V. Bhatt, CPA (K), CPS (K), CPA (U), CPA (TZ), ACMA, CGMA.

Partners: Aswin Kothari, CPA (K), FCCA, ATII. Saheel M. Abdulhamid, Bsc (Hons), CPA (K), ACCA, CIMA Adv. Dip (MA).
Hansini Teli, CPA {K), FCCA, Bsc (Hons).

Senior Consultant: Sailesh V. Patel, BA (Hons), ACA, CPA (K), CPS (K).

Astociate: Tejas J Bhatt, BSc (Hons), MSc, ACA, CPA (K).

Licensed by ICPAK as a Limite«: Liability Partnemge 4
Certified Public Accountants. Registration Number PF/S5

An Independent member firm of Moore Global Net.work Limited

Offices also in: Mombasa, Kenya | Kampala, Uganda | Dar es Salaam, Tanzania



Moore JVB LLP

u M O O R E Certified Public Accountants (K)

Auditor's responsibilities for the audit of the Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with International Standards on Auditing 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
As part of an audit in accordance with International Standards on Auditing, we exercise professional judgement
and maintain professional scepticism 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.
e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the directors.

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

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

We communicate with the directors 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.

Report on Other Legal Requirements

As required by the Kenyan Companies Act we report to you, based on our audit, that:

i) we have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the burposes of our audit;

if) in our opinion proper books of account have been kept by the company, so far as appears from our
examination of those books; and

iii) the company's statement of financial position and statement of comprehensive income are in agreement with

the books of account.
The engagement partner responsible for the audit resulting in this independent auditor's report is CPA Tejas Joy

Bhatt - Practicing certificate No. P/2976.

Moore LLP
Certified Public Accountants (K)
Nairobi. L

Date: 19 Ma:j 2026
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QUANTUM LUBRICANTS (E.A) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31ST MARCH 2026

Revenue From Operations 3 636,275,817 655,386,806
Other Income 3 198,649 3,302,819
Total Income 636,474,466 658,689,625
EXPENSES
Cost of sales 4 (505,487,336)|  (506,529,084)
Employee benefits expense 5 (46,529,344) (35,508,152)
Finance costs 6 (31,490,881) (34,291,759)
Depreciation and amortization expense 7 (4,696,774) (3,422,123)
Other expenses 8 (68,564,768) (44,535,107)
Total expenses (656,769,103) (624,286,225)
Profit before tax (20,294,637) 34,403,400
Tax expense:
(1) Current tax 18 (624,146) (9,941,396)
(2) Deferred tax 18 (2,086,221) (1,222,724)
Profit/(loss) for the period (23,005,004) 23,239,280
Net Profit attributable to:

|Owners of the company (23,005,004) 23,239,280
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QUANTUM LUBRICANTS (E.A) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST MARCH 2026

Share Redeemable Retained

capital Preference Shares earnings

Kshs. Kshs. Kshs.
At1 April 2024 100,000 136,250,000 11,599,920 §
Net profit for the year 23,239,280
At 31 March 2025 100,000 136,250,000 34,839,200
At 1 April 2025 100,000 136,250,000 34,839,200 &
Net profit for the year (23,005,004) 5
At 31 March 2026 100,000 136,250,000 11,834,19 1
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QUANTUM LUBRICANTS (E.A) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31st MARCH 2026

ASSETS

(1) |Non-current Assets
(a) Property, Plant and Equipment 14 57,613,161 35,490,138
(b) Capital Work in Progress 14 2,569,353 14,725,216
(c) Intangible Assets 15 2,816 11,157
(d) Intangible Assets under Development 15 2,133,215 2,133,215
(e) Financial Assets
(i) Loan 16 1,261,154 2,261,154
(2) |Current assets
(a) Inventories 11 132,363,704 146,739,842
(b) Financial Assets
(i) Trade receivables 12 223,266,989 231,564,951
' (i1) Cash and cash equivalents 13 1,087,620 1,627,345
(iii) Other Financial Asset 12 26,939,205 26,627,624
(c) Other current assets 12 40,163,659 36,914,165
(d) Current Tax Assets 18 5,118,541 -
Total Assets 492,519,417 498,094,807
(1) |EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 22 136,350,000 136,350,000
(b) Retained earnings 11,834,196 34,839,200
Total equity attributable to equity holders of the group 148,184,196 171,189,200
LIABILITIES
(2) |[Non-Current liabilities
(a) Financial Liabilities
(i) Borrowing 19 88,644,683 95,984,272
(b) Deferred Tax Liability (Net) 20 5,651,487 3,565,266
(3) |Current liabilities
(a) Financial Liabilities
(i) Borrowing 19 91,285,658 96,635,969
(ii) Trade payables 17 139,562,334 111,932,245
(iti) Other financial liabilities 17 4,538,982 4,470,434
(b) Other current liabilities 17 14,652,077 11,561,941
(c) Current Tax Liabilities 18 - 2,755,480
Total Liabilities 344,335,221 326,905,607
Total Equity and Liabilities 492,519,417 498,094,807
0

The financial statements on pages 6 to 21 were approved for issue by the board

of directors on 19th May 2026 and were signed on their behalf by: .

Aniruddh Gandhi - Director

Q-

Emily Oduor - Head of Finance

Rinki Gandhi - Director
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QUANTUM LUBRICANTS (E.A) LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31ST MARCH 2026

2025

Kshs.
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 34,403,400
Adjustments for non-cash income and expenses:-
Depreciation 6,640,170
Income tax expense -
Amortisation of intangibles 8,341
Gain on sale of Motor Vehicle -
Interest expense 19,813,646
Opeféﬁﬁé})rofit before working ca;;iiél cﬁhnée_s" R 60,865,557
Changes in operating assets and liabilities:
(Increase) / Decrease in inventories (72,893,759)
(Increase) / Decrease in trade and other receivables (37,572,788)
Decrease/ (Increase) in related party balances 77,729,439
(Decrease) / Increase in trade and other payables 38,141,333
_C}i;l-zmgenerated from operations S 66,269,782
Interest paid (19,813,646)
Tax paid (8,753,471)
Net cash generated from operating activities o 37,702,665
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of Property, Plant and Equipment (29,078,309)
Proceeds from sale of motor vehicle -
Net cash used in inv;s"ting activities P (29,078,309)
CASH FLOWS FROM FINANCING ACTIVITIES:
Movement in other financial liabilities 21,991,329
'Net cash generated from / (used in) financing activities 21,991,329
Net increase / (decrease) in cash and cash equivalents 30,615,685
Cash and cash equivalent at beginning of year (Note 13) (29,897,091)
Cash and cash equivalent at end of year (Note 13) 718,594




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

GENERAL INFORMATION

Quantum Lubricants (E.A) Limited is incorporated and domiciled in Kenya under the Kenyan Companies Act as a private
company limited by shares. The address of its registered office and principal place of business is L. R NO. 1870/11/236 The
Pride Rock, No. 6 Donyo Sabuk Avenue, Off General Mathenge Drive, P.O. Box 69952-00400, Nairobi, Kenya. The Principle
activity of the company is importation and wholesale of various lubricants and oils. The company also manufactures lubricants
and oils under their brand name Motorol.

1 BASIS OF PREPARATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
These financial statements have been prepared on a going concern basis and in compliance with the International Financial
Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs) issued by the International Accounting Standards
Board. They are presented in Kenya Shillings(Kshs). The measurement basis used is the historical cost basis except where
otherwise stated in the accounting policies below.

a Revenue recognition
Revenue from sales of goods is recognised when the goods are delivered and title has passed. Revenue from sale of services is

recognised upon performance of the service and customer acceptance based on the proportion of actual service rendered to the
total services to be provided. Revenue is measured at the fair value of the consideration received or receivable, net of discounts
and VAT.

b Inventories
Cost comprises direct materials and, where applicable, direct labour costs and overheads that have been incurred in bringing
the inventories to their present location and condition. Cost of issues are calculated using the average cost (AVCO) method. Net
realisable value represents the estimated selling price less all estimated costs of disposal.

¢ Impairment of tangible assets
At each balance sheet date, the company reviews the carrying amount of its tangible assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of the impairment loss (if any).
The recoverable amount represents the greater of the net selling price and the value in use.
If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is
reduced to its recoverable amount. An impairment loss is recognised as an expense immediately, unless the relevant asset is
carried at revalued amount, in which case the impairment loss is treated as a revaluation decrease.
Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its
recoverable amount, but only to the extent that the increased carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognized for the asset in prior years. A reversal of an impairment loss is
recognised in income immediately, unless the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

d Property, plant & equipment
All categories of property, plant and equipment, including investment property, are measured at historical cost less
accumulated depreciation and accumulated impairment losses.
Subsequent costs are included in the asset's carrying value only when it is probable that future economic benefits associated
with the item will flow to the company and the cost of the item can be measured reliably. Repairs and maintenance is charged
to the profit and loss account in the year to which it relates.

d Property, plant & equipment
Depreciation is calculated using the straight line method to write down the cost of each asset to its residual value over its
estimated useful life using the following annual rates:

Plant & Machinery 12.5%
Buildings 2.5%
Office equipment 12.5%
Motor Vehicles 25%
Furniture & Fittings 12.5%
Computers 30%
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QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

1 ACCOUNTING POLICIES (continued)
d Pro lant & equipment (Continued
If there is an indication that there has been a significant change in depreciation rate, useful life or residual value of an asset, the

depreciation of that asset is revised prospectively to reflect the new expectations.
Property, plant and equipment are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value
in use.

e Intangible assets
Intangible assets are purchased computer software that is stated at cost less accumulated depreciation and any accumulated
impairment losses. It is amortised over its estimated life of three years using the straight-line method. If there is an indication
that there has been a significant change in amortisation rate, useful life or residual value of an intangible asset, the amortisation
is revised prospectively to reflect the new expectations.

f Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership of the leased asset to the company. All other leases are classified as operating leases.
Rights to assets held under finance leases are recognised as assets of the company at the fair value of the leased property (or, if

lower, the present value of minimum lease payments) at the inception of the lease. The corresponding liability to the lessor is
included in the statement of financial position as a finance lease obligation. Lease payments are apportioned between finance
charges and reduction of the lease obligation so as to achieve a constant rate of interest on the remaining balance of the liability.
Finance charges are deducted in measuring profit or loss. Assets held under finance leases are included in property, plant and

equipment, and depreciated and assessed for impairment losses in the same way as owned assets.
Rentals payable under operating leases are charged to profit or loss on a straight-line basis over the term of the relevant lease.

g Impairment of non-financial assets
At each reporting date, property, plant and equipment, investment property, intangible assets, and investments in associates

are reviewed to determine whether there is any indication that those assets have suffered an impairment loss. If there is an
indication of possible impairment, the recoverable amount of any affected asset (or group of related assets) is estimated and
compared with its carrying amount. If estimated recoverable amount is lower, the carrying amount is reduced to its estimated

recoverable amount, and an impairment loss is recognised immediately in profit or loss.

Similarly, at each reporting date, inventories are assessed for impairment by comparing the carrying amount of each item of
inventory (or group of similar items) with its selling price less costs to complete and sell. If an item of inventory (or group of
similar items) is impaired, its carrying amount is reduced to selling price less costs to complete and sell, and an impairment loss
is recognised immediately in profit or loss.

If an impairment loss subsequently reverses, the carrying amount of the asset (or group of related assets) is increased to the

revised estimate of its recoverable amount (selling price less costs to complete and sell, in the case of inventories), but not in
excess of the amount that would have been determined had no impairment loss been recognised for the asset (group of related

assets) in prior years. A reversal of an impairment loss is recognised immediately in profit or loss.

h Inventories
Inventories of the company consists of only Traded goods. Inventories are measured at lower of cost and net realizable value.
Cost of inventories is determined on the basis of Weighted average cost method, after providing for obsolescence and other
losses as considered necessary. Cost includes expenditure incurred in acquiring the inventories, reduction and conversion costs
and other costs incurred in bringing them to their present location and condition. Net realizable value is the estimated selling
price in the ordinary course of business, less the estimated costs of completion and selling expenses. The comparison of cost and
net realizable value is made on an item-by-basis.

i Financial liabilities
Financial liabilities are initially recognised at the transaction price (including transaction costs). Trade payables are obligations
on the basis of normal credit terms and do not bear interest. Interest bearing liabilities are subsequently measured at amortised
cost using the effective interest method.




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

1 ACCOUNTING POLICIES (continued)

j Leasehold land
Leasehold land is amortised over the period of the lease.

k Translation of foreign currencies
Transactions in foreign currencies during the year are converted into Kenya Shillings at rates ruling at the transaction dates.
Assets and liabilities at the balance sheet date which expressed in foreign currencies are translated into Kenya shilling at rates
ruling at that date. The resulting differences from conversion and translation are dealt with in the profit and loss account in the
year in which they arise.

1 Borrowing costs
All borrowing costs are recognised in net profit or loss for the period in which they are incurred.

m Cash and Cash equivalents
These comprise cash on hand and at bank, bank overdrafts and short-term, highly liquid investments that are readily

convertible to known amounts of cash and which are subject to and insignificant risk of changes in value.
n Share capital, share premium and dividends
Ordinary shares are recognised at par value and classified as 'share capital' in equity. Any amounts received from the issue of

shares in excess of the par value are classified as 'share premium' in equity. Dividends are recognised as a liability in the year in
which they are declared.

o Financial assets
Investments in quoted shares are initially recognised at the transaction price and subsequently measured at fair value, with
changes in fair value being recognised in profit or loss. Fair value is determined using the quoted bid price at the reporting
date.
Trade and other receivables are initially recognised at the transaction price. Most sales are made on the basis of normal credit
terms, and the receivables do not bear interest. Where credit is extended beyond normal credit terms, receivables are measured
at amortised cost using the effective interest method. At the end of each reporting period, the carrying amounts of trade and
other receivables are reviewed to determine whether there is any objective evidence that the amounts are not recoverable. If so,
an impairment loss is recognised immediately in profit or loss.

p Financial liabilities
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangement.
Financial liabilities are initially recognised at the transaction price (including transaction costs). Trade payables are obligations
on the basis of normal credit terms and do not bear interest. Interest bearing liabilities are subsequently measured at amortised
cost using the effective interest method.

q Provision
Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligations and a reliable
estimate can be made of the amount of obligation.

r Current Taxation
The tax currently payable is based on taxable profit for the year. Taxable profits defer from net profit as reported in the income
statement as it is adjusted in accordance with tax legislation. The company's liability for current tax is calculated using tax rates
that have been enacted by the balance sheet date.

s Comparatives
Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current year.

t Leasing and Hire purchase commitments
Assets held under finance leases and hire purchase contracts, which are those where substantially all the risks and rewards of

ownership of the asset have passed to the company, are capitalised in the balance sheet and depreciated over their useful lives.
u Receivables
Receivables are carried at anticipated realisable value. An estimate is made for doubtful receivables based on a review of all
outstanding amounts at the year end. Bad debts are written off in the year in which they are identified.
v Employee benefits - post-employment benefits
The company and its employees also contribute to the National Social Security Fund (NSSF), a national defined contribution

scheme. Contributions are determined by local statute and the company's contributions are charged to profit or loss in the year
to which they relate.

w Income Tax
Income tax expense represents the sum of the tax currently payable and deferred tax.
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QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

1 ACCOUNTING POLICIES (continued)

w Income Tax
The tax currently payable is based on taxable profit for the year. Taxable profits defer from net profit as reported in the income
statement as it is adjusted in accordance with the Kenyan Income Tax Act. The company's liability for current tax is calculated
using tax rates that have been enacted by the balance sheet date.
Deferred tax is the tax expected to be payable or recoverable on the differences between the carrying amounts of the assets and

the liabilities in the financial statements on the corresponding tax bases used in the computation of the taxable profit (known as

temporary differences), and is accounted for using the balance sheet liability method.
Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised for all

temporary differences that are expected to reduce taxable profits in the future and only to the extent that it is probable that

future taxable profits will be available against which deductible temporary differences can be utilised.
The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset is

realised. Deferred tax is charged or credited to the income statement, except when it relates to items charged or credited directly

to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authorities and an
entity within the company intends to settle its current tax assets and liabilities on a net basis.

2 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
The preparation of financial statements in conformity with International Financial Reporting Standard for Small and Medium-
sized Entities requires the use of certain accounting estimates. It also requires management to exercise its judgment in the
process of applying company's accounting policies. The critical areas of accounting estimates and judgments in relation to the
preparation of these financial statements are as set out on the next page.

a Property and equipment
Critical estimates are made by the directors in determining the useful lives and residual values of property, plant and
equipment based on the intended useful lives of the assets. Subsequent changes in circumstances such as technological
advances or prospective utilisation of the assets concerned could result in the actual useful lives or residual values differing
from initial estimates.

b Inventories
Critical estimates are made by the directors in determining other costs to be included in the cost of inventories to the extent that

they are incurred in bringing the inventories to their present location and condition.

2025
3 REVENUE Kshs.
Sale of Products
Lubricants and Other petrochemical products L 655,386,806
" i | 655386806
Other Income
Realised exchange loss/ gain 981,128
Gain on disposal of assets -
Interest Received 99,813
Other income 2,221,878
3,302,819

P.O. Box \’_’, \
=

E 38981-00623 =
7p %

Q
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i QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

2025
4 COST OF SALES Kshs.
Opening inventories:
Raw Materials 32,931,032
Goods in Transit 7,080,090
Finished Goods 20,126,619
Trading Goods 1,432,198
Packaging Materials 12,276,144
Purchases 509,569,774
Plant Salary & Wages 18,698,879
Expenses on Purchase 47,071,819
Packaging Expenses 533,100
Standardization Charges 153,841
Depreciation of plant & machinery 3,226,388
Other Direct expense A
Calibration expense 169,042
653,268,926
Closing inventories:
Raw Materials (65,395,925)
Goods in Transit (39,274,041)
Finished Goods (25,559,800)
g Trading Goods (1,432,198)
~ Packaging Materials (15,077,878)
2025
5 EMPLOYEE BENEFITS EXPENSE Kshs.
Salaries and wages 33,137,674
Staff welfare o i 2,370,478
Total employment costs o B 35,508,152
2025
6 FINANCE COSTS Kshs.
Bank charges and commission 6,260,955
Commission on Corporate Guarantee 1,356,910
Facility fees 1,545,000
Interest on bank loans 16,831,645
Interest on other loans 6,860,248
Hire purchase charges - - 1,437,001
Ay - BN o
7 DEPRECIATION AND AMORTIZATION EXPENSE
Depreciation of property, plant & equipment 3,413,782
Amortisation of intangible assets 8,341
3,422,123

Page 14




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

8 OTHER EXPENSES 2025
Other administration costs: Kshs.
Auditors remuneration 495,000
Insurance 1,476,413
Miscellaneous Expenses 13,306
Entertainment 56,357
Printing & Stationery 272,782
Rent & Rates 10,823,913
Repairs & maintenance 1,355,836
Transport & Travelling 2,288,300
Legal & Consultancy Fees 5,060,712
Security 96,600
Motor vehicle running expenses 2,902,771
Licences 149,877
Counterfeit fees 482,700
Computer expenses 327,183
Bad debts 1,499,411
Increase/ (decrease) in bad debts provision 1,890,280
Standard levy 400,000
Subscriptions 574,303
Registration Fees 14,594

Communication Expense 389,818
Electricity, gas and water 1,561,033
Donations 953,172
Selling and Distribution Expense 11,159,267
Unrealised exchange (gain)/loss I 291,479
N 44,535,107
9 PROFIT BEFORE TAX
The following items have been recognised as expenses in determining profit before tax:
2025
Kshs.
Cost of inventories recognised as expense 506,529,084
Depreciation of property, plant and equipment 3,413,782
Post-employment benefits 1,048,142
Auditor's remuneration 495,000
2025

11 INVENTORIES Kshs.
Raw Materials 65,395,925
Goods in Transit (Raw materials) 39,274,041
Finished Goods 25,559,800
Trading Goods 1,432,198
PackagingMaterials =~ 15,077,878

_ 146739842




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

12 TRADE AND OTHER RECEIVABLES

Trade receivables 2026 2025
Particulars Kshs. Kshs.
Trade Receivables considered good - Secured - -
Trade Receivables considered good - Unsecured (Net of Bad debt provisions) 240,260,233 235,558,195

Trade Receivable which have significant increase in credit risk - -
Trade Receivables credit impaired = =

Less : Expected Credit Loss Allowance (16,993,244) (3,993,244)
Total 223,266,989 231,564,951
Other Current Assets 2026 2025
Particulars Kshs. Kshs.
Unsecured considered good
Advance to suppliers 26,735,478 22,000,871
Advance to employees 297,360 (32)
Expense paid in advance 6,035,411 5,174,489
Balances with government authorities 7,095,410 9,738,837
- GST Authorities - -
Export Incentive receivable - -
Total 40,163,659 36,914,165
Other Financial Asset 2026 2025
Particulars Kshs. Kshs.
Interest accrued on deposits - -
Less: Expected Credit Loss- ICD Interest - -
Security Deposits 3,338,098 3,171,599
Other Receivables 2,710,912 2,710,912
Other financial asset 20,890,195 20,745,113
Total 26,939,205 26,627,624

13 CASH AND CASH EQUIVALENTS
At1 April 2025  Cash Flows

LN Kok, e |
Cash in hand ' 7,695 11,093 |
Cash at bank 1,619,650 (550,818) f
Bank overdraft ‘ - (908,751) (417,808) [

718,594 (957,533) |

14 PROPERTY, PLANT AND EQUIPMENTS (refer Page Page 21)

15 INTANGIBLE ASSETS- SOFTWARE 2025
Kshs.
a) InUse
Cost
At start of year 25,000
Additions 2
Aadoiyesr - 5,00




. QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

15 INTANGIBLE ASSETS- SOFTWARE (Continued)

b)

16

17

18
a

Accumulated amortisation and impairment

At start of year 5,502
Annual amortisation 8,341
Atendof year o 13,843
Canying smownt
Atend of year el T 11,157
Under Development
Cost
At start of year 1,851,693
‘Additions o - 281,522
Atend of year - o 2,133,215
LOAN
2026 2025
Particulars Kshs. Kshs.
Unsecured, considered good
Intercorporate deposits 1,261,154 2,261,154
Less: Expected Credit Loss (ECL)
Total 1,261,154 2,261,154
TRADE AND OTHER PAYABLES
Trade Payables 2026 2025
Particulars Kshs. Kshs.
Trade payables 139,562,334 111,932,245
Total 139,562,334 111,932,245
Other Current Liabilities 2026 2025
Particulars Kshs. Kshs.
Advance's from Customers - -
Statutory dues and payable (1,501) 6,430
Provision for Bonus Payable - -
Other payable 14,653,578 11,555,511
Total 14,652,077 11,561,941
Other Financial Liabilities 2026 2025
Particulars Kshs. Kshs.
Advance's from Customers 4,538,982 4,470,434
Total 4,538,982 4,470,434
2025
TAXATION Kshs.
Statement of Comprehensive Income
Current tax applicable rate 30% 9,941,396
Deferred tax Lw e N 1,222,724
Tax charge 11,164,120

P.UTB0X
= | 3881-00623
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QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

18 TAXATION (continued)

b Statement of Financial Position

At1 April 2025 1,567,555

Corporation tax provision for the period 9,941,396

Tax paid (8,753,471)

Withholding tax paid -

At31March2026 2,755,480
¢ Reconciliation of tax charge to expected tax based on_

accounting profit

Accounting profit before tax - S 34,403,400

Tax applicable rate of 30% 10,321,020

Tax effect of(expenses not deductable for tax )/non (379,624)

Underprovision in prior years -

Deferred tax provision for the year S 1,222,724

Current tax charge - - : 11,164,120
19 BORROWINGS

Non-current 2026 2025

Particulars Kshs. Kshs.

Secured - at amortized cost

Term Loan (Secured)

From Banks 3,286,780 4,912,739
Loans from related party 85,357,903 91,071,533
Total 88,644,683 95,984,272
Current 2026 2025

Particulars Kshs. Kshs.
Loan repayable on demand (Secured)
Bill Discounting 87,504,401 93,890,793
Cash Credit Facilities from Banks = 2
Current maturities of long -term debts - =
Other short term borrowings 2,454,698 1,836,425
Overdraft Facility 1,326,559 908,751
Total 91,285,658 96,635,969
Bank facilities and security
The company has the following borrowing facilities:
Stanbic Bank Kenya Limited
An overdraft facility of Kshs. 3M and Invoice discounting facility of Kshs. 100M to finance working capital requirements,
repayable on demand.
A vehicle and asset finance facility of Kshs. 16,902,204/~ to finance the purchase of motor vehicles and other assets for use in
the borrower's business.
Guarantee by bank facility of Kshs. 4,597,925/ - to facilitate the issuance of guarantees by the bank in favour of third parties on
behalf of the borrower.
Securities
The above facilities are secured by:
Securities held:

-First ranking over all assets debentures of Kshs. 107 million.

-Personal guarantee and indemnity of kshs 107 million by Aniruddh Rinki Gandhi
-Corporate guarantee and indemnity of Kshs. 107 million each by MX Africa Ltd, Maximus International Ltd, and SKG Energy
PTE. Ltd

-Deed of Assignment and domiciliation of contract proceeds from the Borrower domiciling all payments due from the
Borrower to Car & General to an escrow account held with the Bank duly acknowledged by the debtors




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

19 BORROWINGS (continued)

20

@

(b)

Bank facilities and security (continued)
Securities (continued)
-Deed of subordination by SKG International Holdings PTE Ltd subordinating their rights under all preference shares

amounting to Kshs. 136,250,000/ -

- Letter of Negative pledge

Securities required:

-Security Agreements executed between the Bank and the Borrower and lodgement with the Bank of all the relevant logbooks
to be jointly registered between the Bank and the Borrower together with duly executed blank transfer forms for the assets
financed under the Vehicle and Asset Finance Facility.

DEFERRED TAX

Deferred Tax is calculated, in full, on all temporary differences under the liability method using a principal tax rate of 30%
(2025:30%).

The deferred tax assets are the tax effects of expected future income tax benefits relating to:

differences between the carrying amounts and tax written down values of property, plant and equipment;

The company has recognised a valuation allowance against the deferred tax assets because, on the basis of past years and future
expectations, management considers it is probable that taxable profits will be available against which the future income tax
deductions can be utilised.

The movement on the deferred tax account is as follows:

2025
Kshs.
At beginning of the period 2,342,542
Income statements (Credits) ' 1,222,724
At 31 March 2026 — 3,565,266
Deferred Tax assets and Deferred Tax credits in the profit and loss account are attributable to
the following items:
(Credited) 2025
toP&L Kshs.
Deferred Tax Liabilities : 2
Accelerated tax depreciation 2,086,221 5,651,487 3,565,266
Net Deferred tax liability - ' 5,651,487 3,565,266
21 RELATED PARTIES

The company is related to other companies which are related through common shareholding or common directorships. The
following transactions were carried out with related parties:

2025
Kshs.
i) Payments made to related parties as salaries and wages
Key management personnel and Director 8,434,212
ii) Amounts due from related party
Short term

SKG Energy PTE Limited 14,244,332
Maximus Global FZE 428,246
'NUO Energy Uganda LTD. - ) 5,068,413

19,740,991




QUANTUM LUBRICANTS (E.A) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

21

RELATED PARTIES (continued)

iii) Amounts due to related party

22

23

Short term

Maximus Global FZE

Quebec Petroleum Resources Limited
Maximus International Limited

Long term
MX Africa Limited

SHARE CAPITAL

AUTHORISED, ISSUED & FULLY PAID UP

1,000 Ordinary shares of Kshs 100/= each

136,250 Redeemable Preference Shares of Kshs 1000/=

CONTINGENT LIABILITIES
There were no contingencies at the year end.

28,972,392
3,282,734

89,998,079

89,998,079

| T 1253205

2025
Kshs.

100,000

| 136,250,000
136,350,000
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QUANTUM LUBRICANTS (E.A) LIMITED
TAX COMPUTATION - 2026
PIN NO: P 051 368 334 H

Profit before tax

Add:

Depreciation

Amortisation

Facilitation Expense

Fines and penalties

Movement in provision for Bad debts

Less:

Wear and tear deductions
Interest income
Unrealised Exchange Gain
Gain on disposal of assets

Adjusted taxable profit for the year

INTEREST INCOME

Total tax liability @ 30%

Less: Withholding Tax as per Itax

Less: Installment Tax paid

Less: Advance tax paid

Tax payable/(refundable) on or before 31 July 2026

Installment Tax to pay
1st installment Tax due on or before 20/07 /2026

2nd installment Tax due on or before 20/09/2026
3rd installment Tax due on or before 20/12/2026
4th installment Tax due on or before 20/03 /2026

e DI

Kshs. Kshs.
(20,294,637)
10,362,727
8,341
1,195,070
8,000
13,000,000
24,574,138
4,279,501
(17,325,139)
(136,189)
(1,096,194)
(7,213)
(18,564,735)
(14,285,234)
136,189
40,857
(14,972)
(4,895,000)
(15,000)
(4,884,115)
Rounded
7,118 8,000
7118 8,000
7,118 8,000
7,118 8,000
28,473 32,000.00

Date: 19th May 2026

Aniruddh Gandhi - Director Rinki Gandhi - Director

@

Emily Oduor - Head of Finance
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