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CN K and ASSOCIateS I_I_P (Dubai Branch)

Independent Auditor’'s Report
To the shareholders of TRANSRAIL TRADING LLC (Formerly known as Transrail Contracting LLC)

Report on the audit of financial statements

Opinion

We have audited the accompanying financial statements of Transrail Trading L.L.C ( formerly known as Transrail
Contracting L.L.C) ("the Company”), which comprise the statement of financial position as at March 31, 2026, the
statement of comprehensive income, the statement of changes in equity and the statement of cash flows for the
year ended on March 31, 2026, and notes to the financial statements and a summary of significant accounting

policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of Transrail Trading L.L.C as at March 31, 2026, and of its financial performance and its cash flows for the year
ended March 31, 2026, in accordance with International Financial Reporting Standards.

Basis of opinion

We conducted our audit in accordance with the 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 other ethical
requirements that are relevant to our audit of the Company's financial statements in the United Arab Emirates, 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 your attention to Note 2 of the financial statements wherein the management has stated that as at March
31, 2026, the Company had accumulated losses of AED 1.20 million (2025: AED 0.27 million), excess of current
liabilities over current assets of AED 0.22 million (2025: positive AED 0.14 million), negative net worth of AED
0.699 million (2025: positive net worth of AED 0.23 million) and negative operating cash flows of AED 0.64 million
(2025: AED 0.23 million). However, the financial statements of the Company have been prepared on a going
concern basis as the management represents that the Company has subsequently secured purchase orders.
Furthermore, the Company's holding company has resolved to infuse additional share capital and confirm their
continued support and ability to provide the necessary financial assistance for next 12 months from the date of
these financial statements, to enable the Company to meet its obligations as and when they fall due and to
continue as a going concern.

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 and fair presentation of the financial statements in accordance with
IFRS, 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.
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I CNK and Associates LLP pubairanch)

Independent Auditor’s Report
To the shareholders of TRANSRAIL TRADING LLC (Formerly known as Transrail Contracting LLC)

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.

Audlitors' responsibilities for the audit of the financial statements

Our cbjectives 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.
Reasconable 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:

a) ldentify 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.

b) 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.

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

d) 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 achieves
fair presentation.

f) Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Company to express an opinion on the financial statements.

We are responsible for the direction, supervision and performance of the Company audit. We remain solely

responsible for our audit opinion.
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I CNK and Associates LLP oubaisranch)

Independent Auditor’s Report

To the shareholders of TRANSRAIL TRADING LLC (Formerly known as Transrail Contracting LLC)

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

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

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

Report on other legal and regulatory requirements

Further, as required by UAE Federal Law No. (32) of 2021, we report that for the year ended March 31, 2026:

a) We have obtained all the information and explanations we considered necessary for the purposes of our audit.

b) The Financial Statements have been prepared and complied in all material respect, with the applicable provision of
the UAE Federal Law No (32) of 2021, and the Memorandum of Association of the Company.

¢) The Company has maintained proper books of account.

d) Note number 8 reflects material related party transactions and terms under which they were conducted.

e) 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 March 31, 2026, any of the applicable
provisions of the UAE Federal Law No. (32) of 2021, which would materially affect its activities or its financial position
as on March 31, 2026;

f) No social contributions were made during the year ended March 31, 2026.

For and on behalf of
CNK and Associates LLP -Dubai Branch

Akshay Thomas Sam Nl |
Partner

Registration Number:1313
Date: May 15, 2026
Place: Dubai, UAE
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TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING LLC")

DUBAI- UNITED ARAB EMIRATES

STATEMENT OF FINANCIAL POSITION AS AT MARCH 31, 2026

(Amount in Arab Emirates Dirhams)

Notes

As at March 31,

As at March 31,

2026 2025
NON CURRENT ASSETS
Property, Plant & Equipments 5 70,738 88.683
TOTAL NON CURRENT ASSETS 70,738 88,683
CURRENT ASSETS
Cash and Cash Equivalents 6 69,386 165,979
Deposits, Prepayment and Advances 7 38,729 31,230
Due from Related Party 8 22,061 3.077
TOTAL CURRENT ASSETS 130,176 200,286
TOTAL ASSETS 200914 288,969
SHAREHOLDERS' EQUITY
Share Capital 500,000 500,000
Retained Eamings (1,199.721) (274.629)
TOTAL SHAREHOLDERS® EQUITY (699.721) 225371
NON CURRENT LIABILITIES
Loan from Related Party 8 550,875 -
Provision for Emplovee End of Service Benefits 9
TOTAL NON CURRENT LIABILITIES 550,875
CURRENT LIABILITIES
Due to Related Parties 8 329,107 44,728
Accounts and Other Payables 10 16,653 18,870
Provisions 11 4.000 -
TOTAL CURRENT LIABILITIES 349,760 63,598
TOTAL LIABILITIES 900,635 63,598
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 200,914 288,969

The accompanying notes form an integral part of these financial state
The report of the auditors is set out on page 1 to 3,

FOR TRANSRAIL TRADING LLC

— ot

DIGAMBAR BAGDE

EXECUTIVE CHAIRMAN OF TRANSRAIL LIGHTING LIMITED

pate: \BloB|2g
PLACE: MUMBHI
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TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING LLC")
DUBAI- UNITED ARAB EMIRATES

STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED MARCH 31, 2026
(Amount in Arab Emirates Dirhams)

For the ten
Particulars Notes months period
For the year ended  ended March 31,
March 31, 2026 2025
Revenue - -
Less: Cost of revenue - =
GROSS PROFIT - -
Other income 12 3,673 -
EXPENSES
Employee Benefit Expenses 13 569,190 122,316
Finance cost 29,107
General and administrative expenses 14 330468 152,313
TOTAL EXPENSES 928,765 274,629
NET PROFIT/1.0SS) BEFORE TAX FOR THE PERIOD (925,092) (274,629)
Comporate Tax Expense - -
NET PROFIT /(LOSS) AFTER TAX FOR THE PERIOD (925.092) (274.629)
Other Comprehensive Income -
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (925,092) {274.629)

The accompanying notes form an integral part of these financial state
The report of the auditors is set out on page 1 to 3.

FOR TRANSRAIL TRADING LLC

e

DIGAMBAR BAGDE
EXECUTIVE CHAIRMAN OF TRANSRAIL LIGHTING LIMITED

pATE: (6 05( 26
PLACE: MUMBM
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TRANSRAIL TRADING LLC (Formerly known as " TRANSRAIL CONTRACTING LLC")

DUBAI- UNITED ARAB EMIRATES

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

(Amount in Arab Emirates Dirhams)

For the year ended

For the ten
months period

ded March 31,

MARh L2006 = apa
CASH FLOW FROM OPERATING ACTIVITIES
Net profit for the period (925,092) (274,629)
Add: Adjustment for :
Depreciation ’ 22,337 13,065
Finance cost
Operating cash flow before changes in net operating assets (902,755) (261,564)
(Increase) / Decrease in Current Assels
Due from Related Parties (18,984) (3,077)
Deposits, prepayment and advances (7.499) (31,230)
Accounts and other receivables - -
Increase / (Decrease) in Current Liabilities & Provisions
Accounts and other payables (2,217) 18,870
Due to Related Parties 284,379 44,728
Provision for Expenses 4,000
Net cash flow (used in) operating activities (643.076) (232,273)
CASH FLOW FROM INVESTING ACTIVITIES
Addition to Property Plant and Equipment (4,392) (101,748)
Net cash flow (used in) investing activities (4,392) (101,748)
CASH FLOW FROM FINANCING ACTIVITIES
Share capital introduced - 500,000
Loan from Related Party 550,875 =
Net cash flow from financing activities 550,875 500,000
Net increase (decrease) in cash and cash equivalents (96,593) 165,979
Cash and cash equivalents at beginning of the period 165,979 -
CASH & CASH EQUIVALENT AT THE END OF THE PERIOD 69,386 165.979

The accompanying notes form an integral part of these financial state

The report of the auditors is set out on page 1 to 3.

FOR TRANSRAIL TRADING LLC

— -3
—

DIGAMBAR BAGDE

EXECUTIVE CHAIRMAN OF TRANSRAIL LIGHTING LIMITED

DATE: (5/06] 2.6
PLACE: Mumaﬁl
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TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING LLC")

DUBAI- UNITED ARAB EMIRATES

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

(Amount in Arab Emirates Dirhams)

Share Retained Total

Capital Earnings
Share Capital Introduced 500,000 ] 500,000
Net Profit /(Loss) for the period - (274,629) (274,629)
Transfers during the period - - -
Balance as at March 31, 2025 500,000 (274.629) 225371
Balance as at April 1, 2025 500,000 (274,629) 225371
Additions during the year - - -
Net Profit / (loss) for the year - (925,092) (925,092)
Drawings / Withdrawal - - -
Balance as at March 31, 2026 500,000 (1.199,721) (699,721)

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

The report of the auditors is set out on page 1 to 3.

FOR TRANSRAIL TRADING LLC

DIGAMBAR BAGDE

EXECUTIVE CHAIRMAN OF TRANSRAIL LIGHTING LIMITED

DATE: |B(06] 26
PLACEMUMBAL
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3.1

TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING LLC™)
DUBAI- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
{Amount in Arab Emirates Dirhams)

STATUS AND ACTIVITIES

Mis, Transral Trading LLC ( formerly known as "Transrail Contracting LLC") 15 a Single Owner Limited Liability Company formed and
repistered with Department of Economic Development. Dubai, UAE, vide Trade License No: 1359475 The heense has been issued on 21
June 2024 Dunng the year, the Company has changed its name from Transrail Contracting LLC to Transrail Trading LLC The change m
name has been duly approved by the relevant regulatory authontes, and all necessary lepal formalities in this regard have been completed
The regstered address of the company 1s Office No 406, owned by Arenco Real Estate LL.C. Dubai Investment Park 1, Dubai The
management has decided to remove the previous business activities and add the new business activinies. As per the revised trading hicense.
the Company 1s licensed to engage

- Power Generation, Transmission & Distribution Equipment Trading

= Elecurical Fittings Trading

- Wires & Cables Trading

- Butlding & Construction Materials Trading

= Lighting Poles Trading

- Lighting Equipment & Requsites Trading

- Measuring & Control Systems Trading

The authorized, 15sued, subsenbed and pad up capital of the company 15 AED 300,000 (Arab Emurates Dirhams Five Hundred Thousand
only) divided imto 500 shares of AED 1,000/~ held by the shareholder as mentioned below

Shareholders No of Shares Amount Y
Transrail Lichting Lumited, India 300 S00,000 100%
Jotal 500 300,000 100%

GOING CONCERN

As at March 31, 2026, the company had accumulated losses of AED 1 2 Million /-(2025: AED 0.27 Million, excess of current habihines over
current assets of AED 1.2 Million -{2025: excees of current assets over habilities of AED 014 Million), negative net worth of AED 0,699
Million (2025 Positive net worth of AED 0.23 Million)

MNotwithstanding the above. the financial statements of the Company have been prepared on a gomng concern basis, The Company has

subsequently secured purchase orders. which are expected to sigmificantly improve the Company's revenue and cash flow position m the
forthcoming period Furthermore, the Company's holding company has resolved o subseribe for additional share capital to strengthen the

Company's financial positon, and the shareholders have reaffirmed thew continued support and ability to provide the necessary financial
assistance for a period of not less than 12 months from the date of these financial statements, to enable the Company 10 meet its obligations

as and when they fall due and to continue as a gomg concern.

APPLICATION OF NEW AND REVISED INTERNATIONAL FIN

WCIAL REPORTING STANDARDS ('IFRSs')

Disclosure of Accounting Policies :

a. Amendments to 1FRS 9- Financial Instruments and IFRS 7 - Financial Instrument: Diselosures relating to the classification and

measurement of financial instruments:-

I Classification of the assessment of contractual cash flow charactenstics (SPPI Test)
2 Guidance in financial instruments with contingent, ESG- linked or vaniable features;
3. Clanfications relating to derecogmtton and settlement of financal liabilities;
4 Enhanced disclosure requirements under [FRS 7

b. Annual Improvements to IFRS Accounting Standards- Volume 11, including amendments to IFRS 1, IFRS 7, IFRS 9, and I1AS 7:-

The annual improvements introduce himited scope amendments mtended to clarify wordings and remove inconsistencies within the
following standards:

L IFRS | First time Adoption- Not applicable

2.IFRS 7: Financial Instruments : Disclosures

3 IFRS 9 Financial Instruments'

4. IFRS 10: Consolidated financial statements, - Not applicable

5. IAS7:  Statements of Cash flow

¢ Amendments to IFRS 9 and IFRS 7- Contracts referencing Nature - dependent Electricity.

The Amendment includes disclosure requirement to reflect the effects of contracts referencing nature-dependent electricity on an entity's
financial statements. However, the company does not have contracts that fall within scope of these amendments.
The adeption of the above amendments did not result i a matenal impact on the financial pesition, financial perfonmance or cash flow of the

Company
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TRANSRAIL TRADING LEC {Formerly kmown as "TRANSRAIL CONTRACTING LLC™)
DUBAI- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
{Amount in Arab Emirates Dirhams)

Disclosure of Accaunting Policies (Amendments to IAS 1: Classification Liabilities as Carrent or Non-Current)

These amendments to paragraphs 69 to 76 of IAS 1 specify the requirements for classifying liabilities as curmrent or non-current. The
amendments clarify:

+ What is meant by a right to defer setllement

+ That a right to defer must exist at the end of the reporting pedod

+ ‘That classification is unaffected by the likelihood that an entity will exercise its deferral right

+ That only if an embedded derivative ir a conventible Tiability is itself an equity instrument would the temns of a Hability not impact its
classification.

The amendments must be applied retrospectively. The amendments do sniot have any material impact on the financial statements.

Disclosure of Accounting Poficies (Supplier Finance Arrangement - Amendments to JAS 7and IFRS 7)

These amendments to FAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures clarify the characteristics of supplier
finance arangements and require additionat disclosure of such arrangements. The discosure requirements in the amendments are intended
16 assist users of financial statements in understanding the effects of supplier finance amangements on &n entity’s liabilities, cash flows and
exposure to liquidity risk. The amendments do 1ot have any material impact on the financial statements,

New standards, amendments and interpretations not yet effective from January 1, 2026 and not early adopted.

' Effective for
annual periods
beginning on or after
1FRS 18 Presentation and Disclosures in Financial Statements
The new standard, IFRS 18, replaces IAS1 Presentation of Financiat Statements while camrying
forward many of the requirements in [AS1.
IFRS I8 infroduces new requirements to:
« present specified categories and defined subltotals in the statement of profit or loss.

+ provide disclosures on management-defined performance measures (MPMs) in the notes to the

financial statements. January 01, 2027

+ improve aggregation and disaggregation

IFRS 18 requires retrospeciive application with specific transition provisions. An entity i3
required to apply IFRS 18 for annual reporting periods beginning on or afier 1 Janvary 2027 with
earlier application permitted. These amendments are not expected to have a materiai impact on
the financial statements.

IFRS 19 Subsidiarics witheut Public Accountability: Disclosures

The new standard, IFRS 19 specifies the disclosure requirements an eligible subsidiary is Janusry 01, 2027
permitted to apply instead of the disclosure requirentents in other [FRS Accownting Standerds. An '
entity is requised to apply IFRS 19 for annual reposting periods beginning on o after I January

1AS 21 Translation fo a Hyperinflationary Presentation Currency

Fniroduction to translation requirements for eatities translating their financial statements, or the

results and financiai position of a foreign operation, from a functional cumency that is the January 01,2027
currency of a non-hyperinflationary economy to a presentation currescy that is the cumency of a

hyperinflationary economy.
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TRANSRAIL TRADING LLC (Formerly known as " TRANSRATL CONTRACTING LLC™)
DUBAL- UNITED ARARB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
{Amoaunt in Arab Emirates Dirhams)

4 MATERIAL ACCOUNTING POLICIES AND DISCLOSURES

4.1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS
The financial statement have been prepared in accordance with intemational Financial Reporting Standards {IFRS) issued by the
Intemational Accounting Standards Board (IASB) and interpretations {ssued by the Intemational Financial Reporting Interpretations
Committes (IFRIC) that are refevant to the operations of the company.

4.2 ACCOUNTING CONVENTION
The financial statemends have been prepared under the historical cost convention. The accounting policies have been consistently applied by

the establishment during the period under review.

4.3 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment ase stated at cost less accumultated depreciation and any impairment in value. Depreciation is calculated on a
Written Down Value basis over the estimated useful lives of the assets as follows:

Useful life
Asset Class {Years)
Fumiture 3
Office Equipment's 3
Computers 3

4.4 IMPAIRMENT OF ASSETS
An assessment fs made at each reporting date to determine whether there is objective evidence that a financial asset or group of financial
assets may be impaired. I such evidence exists, the estimated recoverable amount of that asset is determined and any impainnent loss
recognized for the difference between the recoverzble amount and the carrying amount are adjusted in the income statement.

4.5 REVENUE RECOGNITION
"Fhe Company recognizes revenue from sale of goods based on a five step model as set outin 1FRS 15:

Step I: [dentify the contract(s) with a customer: 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.

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

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

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than ong performance
obligation, the Company will allocate the teansaction 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 perfonnance obligation.

Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation,

The Company satisfics a performance obligation and recognizes tevenue over time, if one of the following criteria is met:

1. The customer simeltanecnsly receives and consumes the benefits provided by the Company’s perfonmance as the Company performs; or

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

3. The Company’s performance does not craate an asset with an altemative use to the Company and the entity has an enforceable right to
payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenus is recognized at the point in time at which performance
obligation is satisfied,

When the Company satisfies a performance obligation by delivering the promised goods, it creates a contract asset based on the amount of
consideration earned by the performance. Where the amount of consideration received from a customer exceeds the amount of revenue
recognized, this gives rse to a conlract liability.
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TRANSRAIL TRADING LLC (Formerly known as " TRANSRAIL CONTRACTING LLC™)
DUBAL- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOIR THE YEAR ENDED MARCH 31, 1026
(Amount in Arab Emirates Dirhams)

4.6 FOREIGN CURRENCY

4.7

4.8

4.9

Functional and presentation currency :

Financial statements are presented in UAE Dirhamn (AED) which is company’s functional & presentation currency.

Transaction and balances :

Transactions in foreign currencies are translated into the fimctional currency using the exchange rates prevailing al the transaction dates.
Monetary assets and linbilities expressed in foreign currencies at the reporiing dale are translated at vates of exchange ruling a1 the reporting
date, Exchange differences arising in these are dealt with the statement of comprehensive ingone,

ACCOUNT RECEIVABLES

Receivables are stated at their normal value as reduced by appropriate allowances for estimated irrecoverable amounts.

The management undertakes a periodic review of the amount recoverable from Accounts & other receivables and determines recoverability
based on varjous factors such as ageing of receivables, payment history, collateral available & other knowledge about the receivables.

Provisions for bad and doubtful debis represent estimates of ultimate unrealizable debts. The estimates are judgmental and are based on case
based evaluation by the management.

ACCOUNT & OTHER PAYABLES

Accounts & other payables are stated at nominal amounts payable for goods oz services rendered.

PROVISIONS
Provisions are recognized when the conspany has a present obligation as a result of past event & it is probable that the outflow of resources

will be required to settle the obligation; and a refiable estimated can be made of the amount of the obligation. the expense relating to any
provision is recognized in the profit or loss, net ef any seimbursement.

3.10 FINANCEIAL INSTRUMENTS

Impairment of financiai assets
IFRS 9 replaces the 'incurred Joss' model in FAS 39 with an ‘expected credit loss' (ECL) model. The new impairment model applies to

financial assets measured at amortized cost but not to investments in equity instruments. Under FRS 9, credit losses are recagnized earlier
than under FAS 39,
The financial assets at amartized cost consist of acceunts and oiher receivables and cash and cash equivalents.

Under IFRS 9, loss allowances are measured on either of the following
- 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the reporiing date; and

- lifetime ECLs: these are ECLs that result from ail possible default events over the expected life of a financial instrument.

‘The Company measures loss allowances at an amousnt equal to lifetime

The Company has elected to measure loss allowances for trade

When determining whether the credit risk of a finzncial asset has increased significantly since tuitial recognition and when estimating EClLs,
the Company considers reasonable and supportable information that is relevant and availzble 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
inciuding forward-looking information.

The maximum period considered when estimating ECLs is the maxitnun conteactual period over which the Company is exposed to credit

nisk,

Measurement of ECLs
ECLs are a probability-weighted estimate of credit Josses. Credit losses are measuzed as the present value of all cash shortfalls (ie. the
difference between the cash flows due to the entity in accordance with the contract and the cash flows that the Company expects to receive).

ECLs are discounted 2t the effective interest rate of the financial asset.

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

Presentation of impairment
Loss allowanges for financial assets measured at amortized cost are deducted from the gross canrying amount of the assets. kmpaiment losses
related to tradle and other receivables and cash and cash equivalents are presented separately in the statement of profit or loss.
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TRANSRAIL TRADING LLC {Formerly known as " TRANSRAIL CONTRACTING LLC'™)
DUBAI- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
(Amount in Arab Emirates Dirhams)

FINANCIAL INSTRUMENTS (Continued...)

Trade receivables and centract assets
The ECLs are calcutated using simplified approach. The Company performance the caleulation of ECL rates for ather customers & retated
party receivables. Based on Company’s overall assessment, the application of IFRS 9 has not resulted in additional impairment allowance,

Impact of the new impairntent model
For asseis in the scope of the IFRS 9 impaimtent model, impairment losses are generally expected to increase and become more volatite, The
Cosmpany has determined that the application of IFRS 9's impaiment reguirements at March 31, 2026 has not resulted in an additional

impairment allowance.

Financial Assets are recognized when the company becomes a party to the condraciual provision of the financial instrument. Financial Assets
are derecognized when the contractzal rights to receive the cash flows expire or substantizlly alf the risks and rewards of ownership have
been transfezred. These are stated a1 cost less impairment Insses. Fhiese are included in curent assets, except for matutities greater than [2
maonths after the reporting date which are classified as non-current assets.

Financial Liabilities are recognized when the company becomes a parly to the contractual provisions of the financial instrument. The
company recognizes financial liabilities when they are discharged, cancelled or expired. Financial liabilities are recognized at cost, or where
the impact is materizl at amortized cost using the effective intesest method. These are included in current Habilities, except for malurities
greater than 12 months after the reporting dae which are classified as non-current liabilities.

CASH AND CASH FQUIVALENTS

For the purpose of stalement of cash flow, cash and cash equivatents include cash on hand and baak curremt accounts.

CRITICAL ACCOUNTING JUDGEMENTS & KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements in eonformity with IFRS requires manzgement to make judgments, estimates & assumptions thai
affect the application of accounting policies & the carrying amounts of assets, ligbilities, income & expenses. The estimates & associated
assumptions are based on historical experience and other factors that ase considered to be relevant and reasonable under the ¢ircumstances.

Estimates & underdying assumptions are reviewed on a going concen basis. Revisions to accounting estimates are recognized in the period
in which the estimate is revised, if the revision affects only that period, or in the period of revision and future periods if the revision affects
both cumrent & future periods,

CORFORATE TAX

On 9 December 2022, the DAE Ministry of Finance released Federal Decree-Law No. 47 of 2022 on the Taxation of Corporations and
Businesses (Cerporate Tax Law or the Law) to enact a Federal Corporate Tax ("CT") regime in the UAE. The CT repgime is eftfectivetoa
company whose financial year starts from on or after June 1, 2023.

A business in UAE will be subject to a 9% tax rate or a possible higher rate as may be published in the future for the taxable income
exceeding AED 375,000, There are other possible reliefs and/or exemptions that could be availed depending on Jocationat presence and/or
operations of the business in the UAE. Since the company has not breached the threshold of AED 375,000, Provisions towards corporate tax

is not made during the period.

EMPLOYEE'S FERMINAL BENEFITS

Provision is made for end of service benefits (gratuity) payable to employess in accordance with UAE Eabour Law and is based on current
remuneration and cumulative pediod of service at the end of the reporting period, subject to completion of a minimunt service year. As o
March 31, 2026 the employee of the company have not been hired for more than a period of 12 months, hence the company has not made

provision for EQSB.
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TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING L1L.C™)
DUBAI- UNITED ARAD EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
(Amount i Arab Emirates Dirhams)

PROPERTY, PLANT AND EQUIPMENTS | Furnitere  Office Equipments Computer Total
Asset Cost

Balance as on fune 21, 2024 - - - -
Add: Addition during the peried 96,158 - 5,597 101,748
Eess: Disposeal during the period - - . .
Batance as on March 31, 2025 96,151 - 5,597 101,748
Balance as on April 1, 2025 96,151 - 5597 101,748
Add: Addition during the period - 4,392 4,392
Less: Disposal during the period - - -
Balance as on March 3§, 2026 96,151 4,392 5,597 106,140

Accumulated Depreciation
Balanice as on June 21, 2024 - -

Drepreciation for the period 12,932 - 133 13,065
Balance as on March 31, 2025 12,932 - 133 13,065
Balance as on Aprif 1, 2025 12,932 - 133 13,065
Add: Charges for the year 19,230 1,242 1,865 22337
Less: On disposal - - - -
Balance as on March 31, 2025 32,162 1,242 1,998 35,402
Net bogk value
As at March 31,2025 33,219 5,464 88,683
As at March 31, 2026 63,989 3,150 3,599 70,738
! . AsatMarch 31,  AsatMarch 31,
CASH AND CASH EQUIVALENTS : 2026 1025
Cash at bank 69,386 165,979
Clgsing Balance i 69,386 165.979
Asat March 31,
DEPOSITS, PREPAYMENT AND ADVANCES T 02e Asat March 31,
2025
Security Deposits 7,538 7,538
Prepayments 30,928 23,692
VAT Input 263 -
_Closing Balance 38.729 31,230
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TRANSRAIL TRADING LEC (Formerly kmown as "TRANSRAIL CONTRACTING LLC™)
DUBAI- UNITED ARAD EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
{Amount in Arah Emirates Dirhams)

8 RELATED PARTY TRANSACTIONS

Related parties include key management personnel, joint ventures, directors and entities which are controlled directly or indirectly by the
management over which they exercise significant management influence. Accomnt batances between the enfity and its related parties are

described below.

The Company enters into transactions with other cospanies that fal within the definition of a related party contained in IAS 24,

DUE FROM RELATED PARTIES Services reccived/ Nature of AsatMarch 31,  Asat March 31,
provided refationship DI 2026 2025
Nilesh Ganesh More Advance to staff Manager - 3,077
Transrail Lighting Limited, India Reimbursements of 18,388
Expenses
Transrail Lighting Nigeria Limited Consuftancy fees 3,673
provided
Closing Balance 22,061 34077
DUE FO RELATED PARTIES Services received/ Nature of Asat March31,  Asaft March 31,
provided relationship | 2026 2025
Transrait Internationat FZE Reimbursements Entity under Common .
ownership o 44,728
Nilesh More Reimbursemenis Manager 300,000 -
Transrail Lighting Limited, India Unsecurad loan Parent Coinpany - 550,875 -
Transrail Lighting Limited, India [iterest on loan Parent Company 29,167 -
Closing Balance _879,982 44,728
During the period the Company eafered into the following transactions with the related parties:
For the ten
| i Services received/ Nature of manths period
Name of the related party provided relationship For the year ended  ended March 31,
March 31, 2026 2025
‘Transrail Lighting Limited, India Share capital Parent Company - 500,000
Transmail Intemational FZE Reimbursements of Company in the same g 386,086 297,228
Expenses
Transrail Lighting Limited, India Reimbursements of Parent Company 18,388
Expenses :
‘Franseail Lighting Limited, India* Unsecured loan Parent Company 530,875 -
TFransrati Lighting Limited, [ndia Interest on loan Parent Company . 29,107 -
Transrif Lighting Nigeria Limited Consultancy secvice  Conipany in the same oo 3,673 -
vrovided group B
Nilesh More Reimbursements of Manager 47,621
Exoenses .
Tatal 1,035,750 797,228

#The Company has obtained an unsecured loan from it's parent, Transrail Lighting Eimited, bearing an interest rate of 6.45% per annum. As
per the loan agreement dated May 02, 2025, the along with the acerued interest is rapayable in three years from the date of reimbusrement.
The same shall be extendable for additional period of two years.

As at March 31,

9 PROVISIONS FOR EMPLOYEES END OF SERVICE BENEFIT Asat ‘“““;‘;;6’ 2025
Opening Balance - -
Provision during the year 7833 -
Less: Opening provision reversal / paid during the year 7,833 -

Closing Balance*

*During the year, no employees had completed one year of service as at the reporting date; accordingly, no provision has been recognized for

the year.
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TRANSRATIL TRADING LLC {Formerly known as " TRANSRAIL CONTRACTING LLC™)
DUBAT- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 34, 2026
(Amount in Arab Emirates Dirhams)

Asat March 31
ACCOUNTS AND OTHER PAYABLES AsatMarch 31, T e
_2026 3
Accounts Payable ..4’?03 ;
Other Payable RN
-Payable to empioyee 11,948 18.870
Closing Balange 16,653 18,870
AsatM As at March 31,
PROVISIONS sat i arctll;zlé, As at Mar o
Provisions for expenses 4,000 -
Total 4.000 -
Far e
L ntonths periad
OTHER INCOME For the year ended  cnded March 31,
March 31,2026 2025
Consultancy service fees : 3,673 -
Total 3,673 -
For the ten
EMPLOYEE BENEFIT ENPENSES months period
! : ! For the year ended  ended March 34,
March 31, 2026 2025
Salaries 524,096 111,816
Emplovee benefit expenses 45094 10,500
Jotal 569,190 122316

ror e wn
months period

GENERAL AND ADMINISTRATIVE EXPENSES For the yearended  ended March 31,
March 31,2026 2025
Remt . 111,504 78,384
Eicense Fees YRR 12,694
[epal & Professional Fees 39247 28,350
General Expense 61410 15715
Bepreciation . 22,337 13,065
Travelling Expense 23,042 8,105
Marketing & Promotion Expenses 55814
Tatal 330,468 152,313
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TRANSRAIL TRADING LLC (Fornterly known as "TRANSRAIL CONTRACTING LLC™)
BUBAI- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
(Amount in Arab Emirates Dirhams)

FINANCIAL INSTRUMENTS

Financial instruments mean Financisl Assets, Financial Liabilities and Equity Instruments. Financiat Assets of the establishment include
Cash and cash equivalents, Accounts and other receivables and due from retated pantfes. Financial Liabilities includes Accounts and other
payables and due to related parties and loan from related pasties.

‘The management belicves that the fair value of the Financial Assets and Liabilities ar not significantly different from their carrying amounis
at halance sheet date.

The main risk arising from the company financial instraments are Currency Risk, Credit Risk and Interest Rate Risk.

Financial Instruments by category Asat March 31,  Asat March 3§,

2026 1025

Financial Assets L

Cash and Cash Equivalents 69,386 165,979
Security Deposit 17,538 7,538
Due from related parties 22,061 3,077
Financial Liabilities

Accounts and Other Payables 16,653 18,870
Due to Related Partics - 44,728

FINANCIAL INSTRUMENTS {Continued...}

&, Currency Risk
Currency risk is the risk that the velue of financial instruments will fluctuate due to changes in foreign exchange rates. The company is
exposed to currency risk as the transactions are denominated in United States Dollars and Indian rupees which is then translated to UAE

Dirkam.

Currency Risk Management
In respect of other monstary assets and lizbitities denominated in foreign currencies, the company ensures that its net exposure is kept to an
acceptable level by buying and selting foreign currencies at spot rate when necessary to address short term imbalances.

b. Credit Risk
Credit risk is the risk that one party to a financial instnument will fail to discharge an obligation and cause the other party to incur a financial
foss. Financial Assets, which potentialy expose the establishment to credit risk, comprise mainly of bank accounts.

Credit Risk Management
The establishment's bank accounts are placed with high credit quality firancial institation. The establishment manages credit risk with

respect to reccivables from customers by monitoring in accordance with defired policies and procedures. Credit risk is limited 10 the carrying
valug of financial assets in the balance sheet.

¢. Interest Rate Risk

The company does not have any short term or fong term borrowings from banks or other financial institutions during the period.
Interest Rate Risk Managenmient

Since the company does not have loan interest rate risk does not exist.

SIGNIFICANT EVENTS OQCCURRING AFTER THE BALANCE SHEET DATE

There are no significant events occurring after balance sheet date, which require disclosure in the financial siatements.

PREVIOUS PERIOD FIGURES

Comparative perod for the previous period have been regrouped and reclassified, wherever necessary to confini the current period
presentatiosn.
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TRANSRAIL TRADING LLC (Formerly known as "TRANSRAIL CONTRACTING LLC"")
DUBAI- UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
(Amount in Arab Emirates Dirhams)

GEQPOLITICAL IMPACT

Since early March 2026, geopolitical tensions in the Middle East due to conflict have increased economic uncertainty, with potential impacts
on regional markets such as supply chain disruptions, inflationary pressures etc.[]

Based on management assessment, these developments are considered as non-adjusting events, and no adjustments have been made to the
financial statements. Management continues to monitor the situation; however, the financial impact, if any, cannot be reliably estimated at

ROUNDING OFF

The figures in these financial statements have been rounded to the nearest UAE Dirham.

The accompanying notes form an integral part of these financial statements.
The report of the auditors is set out on page 1 to 3.

FOR TRANSRAIL TRADING LLC

DIGAMBAR BAGDE
EXECUTIVE CHAIRMAN OF TRANSRAIL LIGHTING LIMITED

DATE: |§[ 05] 26
PLACE: MUMBM
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