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A MANNICK & ASSOCIATES

Public Accountants and Consultants

Independent auditors’ report
To the member of Aksh Technologies (Mauritius) Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Aksh Technologies (Mauritius) Limited, the
“Company”, 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 then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements on pages 6 to 30 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 year then ended in accordance with IFRS Accounting Standards as issued by
the International Accounting Standards Board and in compliance with the requirements of the
Mauritius Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 23 in the financial statements, which indicates that the Company
incurred a loss after tax of Rs 4,089,150 during the year ended 31 March 2026 and, as of that date,
accumulated losses were Rs 39,636,375. As stated in Note 23, these events or conditions indicate
that a material uncertainty exists that may cast significant doubt on the Company’s ability to
continue as a going concern.

Our opinion is not modified in respect of this matter.

Information Other than the Financial Statements and Auditors’ Report Thereon (“Other
Information”)

The directors are responsible for the Other Information.

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, we conclude that there is a materlal
misstatement of this Other Information, we are required to report that fact. We have
report in this regard.
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MANNICK & ASSOCIATES
PUBLIC ACCOUNTANTS & CONSULTANTS

Independent auditors’ report (Contd)
To the member of Aksh Technologies (Mauritius) Limited

Report on the Audit of the Financial Statements (Contd)

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

The directors are responsible for the preparation of the financial statements in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board and in
compliance with the requirements of the Mauritius Companies Act 2001, and for such internal
control as the directors determine is necessary to enable the preparation of the 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.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 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 skepticism throughout the audit. We also:

o 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.
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MANNICK & ASSOCIATES
PUBLIC ACCOUNTANTS & CONSULTANTS

Independent auditors’ report (Contd)
To the member of Aksh Technologies (Mauritius) Limited

Report on the Audit of the Financial Statements (Contd)

Auditors’ Responsibilities for the Audit of the Financial Statements (Contd)

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.

o 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 auditors’ report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditors’ report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In accordance with the requirements of the Mauritius Companies Act 2001, we report as follows:

e we have no relationship with, or any interests in, the Company other than in our capacity as
auditors;

¢ we have obtained all the information and explanations we have required; and

e in our opinion, proper accounting records have been kept by the Company as far as it appears
from our examination of those records.
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MANNICK & ASSOCIATES
PUBLIC ACCOUNTANTS & CONSULTANTS

Independent auditors’ report (Contd)
To the member of Aksh Technologies (Mauritius) Limited

Use of this Report

Our report is made solely to the member of the Company as a body in accordance with Section
205 of the Mauritius Companies Act 2001. Our audit work has been undertaken so that we might
state to the Company’s member those matters we are required to state to it in an auditors’ report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s member as a body, for our
audit work, for this report, or for the opinion we have formed.
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Aksh Technologies (Mauritius) Limited

Statement of financial position as at 31 March

Notes 2026 2025
Rs Rs

ASSETS
Non-current
Plant and equipment 9 7,066,690 9,186,294
Deferred tax assets 16 3,132,640 3,200,459
Non-current assets 10,199,330 12,386,753
Current
Inventories 10 5,662,735 7,633,651
Trade and other receivables 11 25,240,012 25,276,112
Cash and cash equivalents 12 13,492 7,608
Current assets 30,916,239 32,917,371
Total assets 41,115,569 45,304,124
EQUITY AND LIABILITIES
EQUITY
Stated capital 13 50,000,000 50,000,000
Accumulated losses (39,636,375) (35,547,225)
Total equity 10,363,625 14,452,775
LIABILITIES
Non-current
Lease liabilities 14 5,283,303 7,096,463
Non-current liabilities 5,283,303 7,096,463
Current
Lease liabilities 14 1,813,160 1,696,311
Trade and other payables 15 23,655,481 22,058,575
Current liabilities 25,468,641 23,754,886
Total liabilities 30,751,944 30,851,349
Total equity and liabilities 41,115,569 45,304,124
Apprgved by the Board of Directors on .20 \ 0S ”10 26 and signed on its behalf by:

Director

The notes ¥n pages 10 to 30 form an integral part of these financial statements.



Aksh Technologies (Mauritius) Limited

Statement of comprehensive income for the year

ended 31 March

Notes 2026 2025
Rs Rs
Revenue 7,879,539 15,726,442
Direct costs 19 (7,655,926) (15,744,185)
Gross profit/(loss) 223,613 (17,743)
Administrative expenses 17 (3,714,655) (4,990,546)
Operating loss (3,491,042) (5,008,289)
Finance costs 18 (530,289) (262,247)
Loss before tax (4,021,331) (5,270,536)
Tax expense 16 (67,819) -
Loss for the year (4,089,150) (5,270,536)
Other comprehensive income:
Items that will not be reclassified subsequently to profit or loss - -
Items that will be reclassified subsequently to profit or loss - -
Other comprehensive income for the year, net of tax - -
Total comprehensive income for the year (4,089,150) (5,270,536)

The notes on pages 10 to 30 form an integral part of these financial statements.



Aksh Technologies (Mauritius) Limited

Statement of changes in

31 March

equity for the year

ended

Stated Accumulated
capital losses Total
Rs Rs Rs
At 01 April 2025 50,000,000 (35,547,225) 14,452,775
Loss for the year - (4,089,150) (4,089,150)
Other comprehensive income for the year - - -
Total comprehensive income for the year - (4,089,150) (4,089,150)
At 31 March 2026 50,000,000 (39,636,375) 10,363,625
At 01 April 2024 50,000,000 (30,276,689) 19,723,311
Loss for the year - (5,270,536) (5,270,536)
Other comprehensive income for the year - - -
Total comprehensive income for the year - (5,270,536) (5,270,536)
At 31 March 2025 50,000,000 (35,547,225) 14,452,775

The notes on pages 10 to 30 form an integral part of these financial statements.



Aksh Technologies (Mauritius) Limited

Statement of cash flows for the year ended 31
March

2026 2025
Rs Rs
Operating activities
Loss before tax (4,021,331) (5,270,536)
Adjustment for:
Depreciation 2,119,604 1,240,112
Foreign exchange loss - -
Interest expense 523,689 250,882
Total adjustments 2,643,293 1,490,994
Changes in working capital:
Change in inventories 1,970,916 1,897,078
Change in trade and other receivables 36,100 465,799
Change in trade and other payables 1,596,906 2,209,346
Net changes in working capital 3,603,922 4,572,223
Net cash from operating activities 2,225,884 792,681
Financing activities
Payment of lease liabilities (2,220,000) (925,000)
Net cash used in financing activities* (2,220,000) (925,000)
Net change in cash and cash equivalents 5,884 (132,319)
Cash and cash equivalents at beginning of the year 7,608 139,927
Cash and cash equivalents at end of the year 13,492 7,608
Cash and cash equivalents made up of:
Cash at bank (Note 12) 13,492 7,608
13,492 7,608
Non-cash transactions:
2026 2025
Rs Rs
Addition to IFRS 16 - (9,466,892)
Lease liabilities - 9,466,892

*For reconciliation of liabilities arising from the financing activities, refer to Note 20.

The notes on pages 10 to 30 form an integral part of these financial statements.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

21

2.2

General information and statement of compliance with IFRS

>

Aksh Technologies (Mauritius) Limited, the “Company”, was incorporated in the Republic of Mauritius on 05
October 2017 as a private company with liability limited by shares. The principal activity of the Company is to
manufacture and sell fibre optic cables. The Company’s registered office is Grewals Lane, Pailles, Republic of
Mauritius.

The financial statements of the Company have been prepared in accordance with IFRS Accounting Standards
(IFRS) as issued by the International Accounting Standards Board (IASB).

Application of new and revised IFRS
New and revised standards that are effective for the year beginning on 01 April 2024

In the current year, the following new and revised standards issued by the IASB became mandatory for the
first time for the financial year beginning on 01 April 2025.

IAS 21 Lack of Exchangeability (Amendments to IAS 21)
The directors have assessed the impact of these new and revised standards and concluded that none have an

impact on these financial statements.

Standards, amendments to existing standards and interpretations that are not yet effective and have
not been adopted eatly by the Company

At the date of authorisation of these financial statements, certain new standards and amendments to existing
standards have been published but are not yet effective, and have not been adopted eatly by the Company.

The directors anticipate that all of the relevant pronouncements, as applicable to the Company’s activity, will

be adopted in the Company’s accounting policies for the first year beginning after the effective date of the

pronouncements. Information on new standards and amendments to existing standards is provided below.

IFRS 9 and IFRS 7  Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7)

Various Standards Annual Improvements to IFRS Accounting Standards — Volume 1

IFRS 9 and IFRS 7 Contracts Referencing Nature — dependent Electricity (Amendments to IFRS 9 and

IFRS 7)
IFRS 18 Presentation and Disclosure in Financial Statements
IFRS 19 Subsidiaries without Public Accountability Disclosures

The directors have yet to assess the impact of the above standards and amendments on the Company’s financial
statements.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.2

3.3

34

Material accounting policies
Overall considerations

The financial statements have been prepared using the significant accounting policies and measurement bases
summarised below.

Plant and equipment
All plant and equipment are initially recorded at cost less accumulated depreciation.

Depreciation is calculated on the straight-line method to write down the cost of the assets to their residual
values over their estimated useful lives as follows:

Machinery 20 %
Factory equipment 10-20 %
Machinery spare parts 10 - 20 %
Computer equipment 10 - 33 %
Other assets 20 %
Right-of-use assets 22%

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down
immediately to its recoverable amount.

Gains and losses on disposal of plant and equipment are determined by reference to their carrying amount and
are taken into account in determining operating profit. Repairs and maintenance are expensed in the year in
which they are incurred.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the weighted average
cost method. Net realisable value is the estimate of the selling price in the ordinary course of business, less the
costs of completion and selling expenses. The Company has an inventory management in place overseeing and
controlling the inventory movement and also the storage of its products. Where necessary, provision is made
for obsolete and slow-moving inventories.

Financial instruments
Recognition and derecognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the financial instrument.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire,
or when the financial asset and all substantial risks and rewards are transferred. A financial liability is
derecognised when it is extinguished, discharged, cancelled or expires.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.

3.4

Material accounting policies (Contd)

Financial instruments (Contd)

Classification and initial measurement of financial assets

Except for those receivables that do not contain a significant financing component and are measured at the
transaction price in accordance with IFRS 15, all financial assets are initially measured at fair value adjusted for

transaction costs, where appropriate.

Financial assets, other than those designated and effective as hedging instruments, are classified into the
following categories:

. amortised cost
. fair value through profit and loss (“FVTPL”)
. fair value through other comprehensive income (“FVTOCI”)

In the current year, the Company does not have any financial assets categorised as FVITPL and FVTOCI.
The classification is determined by both:

. the Company’s business model for managing the financial asset; and
. the contractual cash flow characteristics of the financial asset.

All income and expenses relating to financial assets that are recognised in profit or loss are presented within
finance income, finance cost or other financial items, except for impairment of receivables which is presented
within administrative expenses.

Financial assets at amortised cost

Financial assets are measured at amortised cost if the assets meet the following conditions (and are not
designated as FVTPL):

. they are held within a business model whose objective is to hold the financial assets and collect their
contractual cash flows; and

. the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

After initial recognition, these are measured at amortised cost using the effective interest method. Discounting
is omitted where the effect of discounting is immaterial. The Company’s cash and cash equivalents and most
of its receivables fall into this category of financial instruments.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

34

Material accounting policies (Contd)

Financial instruments (Contd)

Impairment of financial assets

IFRS 9’s impairment requirements use more forward-looking information to recognise expected credit losses
— the ‘expected credit loss (“ECL”) model’. Instruments within the scope of these requirements include mainly
receivables.

Recognition of credit losses is no longer dependent on the Company first identifying a credit loss event. Instead,
the Company considers a broader range of information when assessing credit risk and measuring expected
credit losses, including past events, current conditions, reasonable and supportable forecasts that affect the
expected collectability of the future cash flows of the instrument.

The Company makes use of a simplified approach in accounting for receivables and records the loss allowance
as lifetime expected credit losses. These are the expected shortfalls in contractual cashflows, considering the
potential for default at any point during the life of the financial instrument. In calculating, the Company uses
its external indicators and forward-looking information to calculate the expected credit losses.

The Company writes off a financial asset when there is information indicating that the debtor is in severe
difficulty and there is no realistic prospect of recovery. Receivables or other financial assets written off are still
subject to recovery procedures based on legal advices.

Classification and measurement of financial liabilities

The Company’s financial liabilities include trade and other payables and lease liabilities.

Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction costs
unless the Company designated a financial liability at fair value through profit or loss.

Subsequent measurement of financial liabilities
Subsequently, financial liabilities are measured at amortised cost using the effective interest method.

All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in profit
or loss are included within finance costs.

Offsetting financial instruments
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.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.

3.5

3.6

3.7

3.8

3.9

Material accounting policies (Contd)
Foreign currency
Functional and presentation currency

The financial statements are presented in Mauritian Rupee (“MUR” or “Rs”), which is also the functional
currency of the Company.

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency, using the exchange rates prevailing at
the dates of the transactions (spot exchange rate). Foreign exchange gains and losses resulting from the
settlement of such transactions and from the re-measurement of monetary items denominated in foreign
currency at year-end exchange rates are recognised in the statement of comprehensive income.
Non-monetary items are not retranslated at year-end and are measured at historical cost (translated using the
exchange rates at the transaction date), except for non-monetary items measured at fair value which are
translated using the exchange rates at the date when fair value was determined.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank, together with other short-term, highly liquid investments
maturing within 90 days from date of acquisition, that are readily convertible into known amounts of cash and
which are subject to an insignificant risk of changes in value.

Trade receivables

Trade receivables are in respect of products sold in the ordinary course of business and are classified as current
assets if settlement is expected within one year.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment. Discounting is omitted where the effect of discounting
is immaterial.

Trade payables

Trade payables are in respect of services and products acquired in the ordinary course of business and are
classified as current liabilities if payment is due within one year.

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method. Discounting is omitted where the effect of discounting is immaterial.

Equity
Stated capital is determined using the nominal value of shares that have been issued.

Accumulated losses include the current and prior years’ results as disclosed in the statement of comprehensive
income.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.10

31

Material accounting policies (Contd)
Income taxes

Tax expense recognised in profit or loss comprises the sum of deferred tax, and current tax not recognised in
other comprehensive income or directly in equity.

Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities
relating to the current or prior reporting years, that are unpaid at the reporting date. Current tax is payable on
taxable profit, which differs from profit or loss in the financial statements. Calculation of current tax is based
on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting year.

Deferred income taxes are calculated using the liability method on temporary differences between the carrying
amounts of assets and liabilities and their tax bases. Deferred tax assets are recognised to the extent that it is
probable that the underlying tax loss or deductible temporary difference will be utilised against future taxable
income. This is assessed based on the Company’s forecast of future operation results, adjusted for significant
non-taxable income and expenses and specific limits on the use of any unused tax loss or credit.

Deferred tax liabilities are generally recognised in full.

The Company is subject to Corporate Social Responsibility (“CSR”) contribution at the rate of 2% of the
chargeable income of the preceding financial year.

Following the amendments brought by the Finance Act 2025, companies are required to remit at least 50% of
the CSR Fund to the Mauritius Revenue Authority (“MRA”) for onward contribution to the National Social
Inclusion Foundation (“NSIF”). The remaining balance may be utilised by the Company to finance approved
CSR programmes in accordance with the prevailing legislations and guidelines.

No CSR has been recognised during the year.

Revenue recognition
Revenue arises mainly from the sale of fibre optic cables.
To determine whether to recognise revenue, the Company ensures that the following 5 conditions are satistied:

Identifying the contract with a customer.

Identifying the performance obligations.

Determining the transaction price.

Allocating the transaction price to the performance obligations.
Recognising revenue when/as performance obligation(s) are satisfied.

ARESEN ol S e

Revenue is recognised at a point in time, when the Company satisfies performance obligations by transferring
the promised goods to its customers. Revenue is measured at the fair value of the consideration received or
receivable, net of trade discounts and volume debates, and value added tax.

Interest income is recognised on an accrual basis using the effective interest rate method
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.12

3.13

3.14

3.15

Material accounting policies (Contd)

Expense recognition
All expenses are accounted for on an accrual basis.
Post-employment benefits and short-term employee benefits

Employment related statutory contributions are expensed to the statement of comprehensive income in the period
in which they fall due.

The Company also made a monthly provision for Portable Retirement Gratuity Fund (PRGF) at the rate of 4.5%
on the basic salary.

Related parties

A related party is a person or company where that person or company has control or joint control of the
reporting company; has significant influence over the reporting company; or is a member of the key
management personnel of the reporting company or of a parent of the reporting company.

Leases
The Company as a lessee

The Company makes the use of leasing arrangements principally for the provision of the factory and warehouse
and related facilities. The rental contract is for five years and its renewal is at the discretion of the tenant. The
Company assesses whether a contract is or contains a lease at inception of the contract. A lease conveys the
right to direct the use and obtain substantially all of the economic benefits of an identified asset for a period
of time in exchange for consideration.

Measurement and recognition of leases as a lessee

At the date of commencement of the lease, the Company recognises a right-of-use (“ROU”) asset and a
corresponding lease liability (right-of-use liability) for all lease arrangements under which it is a lessee, except
for short-term leases and low value leases.

ROU assets represent the Company’s right to use an underlying asset for the lease term and lease liabilities
represent the Company’s obligation to make lease payments arising from the leases. For short-term and low
value leases, the Company recognises the lease payments as an expense on a straight-line basis over the term
of the lease.

The lease arrangements include options to extend or terminate the lease before the end of the lease term. ROU
assets and lease liabilities include these options when it is reasonably certain that they will be exercised.

The ROU assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less
any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment
losses.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

3.

3.15

3.16

3.17

3.18

Material accounting policies (Contd)

Leases (Contd)

Measurement and recognition of leases as a lessee (Contd)

ROU assets are depreciated from the date of commencement of the lease on a straight-line basis over the
shorter of the lease term and the useful life of the underlying asset.

The lease liability is initially measured at amortised cost at the present value of the future lease payments. For
leases under which the rate implicit in the lease is not readily determinable, the Company uses its incremental
borrowing rate based on the information available at the date of commencement of the lease in determining
the present value of lease payments. The incremental borrowing rate is determined based on the average market
rate prevailing on the market for similar assets. Lease liabilities are remeasured with a corresponding adjustment
to the related ROU asset if the Company changes its assessment as to whether it will exercise an extension or
a termination option.

Under IFRS 16, right-of-use assets are tested for impairment in accordance with IAS 36.
Operating leases

All other leases are treated as operating leases. Where the Company is a lessee, payments on operating lease
agreements are recognised as an expense on a straight-line basis over the lease term. Associated costs, such as
maintenance and insurance, are expensed as incurred.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the amount of the obligation can be made. At the time of the effective
payment, the provision is deducted from the corresponding expenses.

All known risks at reporting date are reviewed in detail and a provision is made where necessary.
Impairment of assets

At each reporting date, the Company reviews the carrying amounts of its assets to determine whether there is
any indication that those assets have suffered an impairment loss. When an indication of impairment loss exists,
the carrying amount of the asset is assessed and written down to its recoverable amount.

Comparatives

Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current
year.
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Aksh Technologies (Mauritius) Limited

Notes to the financial statements
For the year ended 31 March 2026

4.

Significant judgement in applying accounting policies and estimation uncertainty

When preparing the financial statements, the directors undertake a number of judgements, estimates and
assumptions about the recognition and measurement of assets, liabilities, income and expenses.

Significant directors’ judgement

Significant directors’ judgements in applying the accounting policies of the Company that have the most
significant effect on the financial statements are set out below.

Determination of functional currency

The determination of the functional currency of the Company is critical since recording of transactions and
exchange differences arising therefrom are dependent on the functional currency selected. The directors have
considered those factors and have determined that the functional currency of the Company is the Mauritian
rupee (“MUR” or “Rs”).

Deferred tax assets

The extent to which the deferred tax asset can be recognised is based on assessment of the probability of the
Company’s future taxable income against which the deferred tax asset can be utilised.

Going concern

The directors have considered the potential adverse impact of both local economic and global economic
conditions including the potential impact of the various geopolitical tensions on the Company’s activity and
have exercised significant judgement in assessing that the preparation of these financial statements on a going
concern basis is appropriate. In making this assessment, the directors have considered the Company’s current
and future performance, financial support from the holding company, the local and global economic conditions
and the measures taken to contain the adverse impact.

Estimation uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and
measurement of assets, liabilities, income and expenses is provided below. Actual results may be substantially
different.

Useful lives and residual values of plant and equipment

The directors review their estimate of the useful lives and residual value of depreciable assets at each reporting date,
based on the expected utility of the assets. Uncertainties in these estimates relate to technical obsolescence that
may change the utility of certain I'T and testing equipment.

Tnventories

The directors estimate the net realisable values of inventories, taking into account the most reliable evidence

available at each reporting date. The future realisation of these inventories may be affected by market-driven
changes that may reduce future selling prices.
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4.

5.1
(@)

Significant judgement in applying accounting policies and estimation uncertainty (Contd)
Estimation uncertainty (Contd)

Impairment of receivables

The Company uses the guidance of IFRS 9 to determine the degree of impairment of its receivables. The directors
consider a broader range of information when assessing credit risk and estimating the credit losses, including past
events, current conditions, reasonable and supportable forecasts that affect the expected collectability of the future
cash flows of the receivables. These estimates are based on assumptions about a number of factors and actual
results may differ, resulting in future changes to the allowance.

Financial instrument risk
Risk management objectives and policies

The Company’s activity exposes it to a variety of financial risks: market risk (including foreign currency risk and
interest rate risk), credit risk, and liquidity risk.

The Company’s aim is to achieve an appropriate balance between risk and return and minimise potential adverse
effects on the Company’s financial performance. The Company’s tisk management policies are designed to
identify and analyse these risks, to set appropriate risk limits and controls, and to monitor the risks and adherence
to limits by means of reliable and up to date information systems.

The Company’s financial assets and financial liabilities by category are summarised below:

2026 2025
Rs Rs

Financial assets
Amortised cost
Current
Trade and other receivables* 24,419,472 24,419,472
Cash and cash equivalents 13,492 7,608
Total financial assets 24,432,964 24,427,080
Financial liabilities
Amortised cost
Current
Lease liabilities 7,096,463 8,792,774
Trade and other payables 23,655,481 22,058,575
Total financial liabilities 30,751,944 30,851,349

* Trade and other receivables exclude deposits and prepayments and VAT receivable.

The most significant financial risks to which the Company is exposed are described below.
Market risk analysis

Foreign exchange risk

Foreign exchange risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rate.

The Company is exposed to foreign exchange risk arising from its currency exposure with respect to the United
States Dollar (“USD”).
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5. Financial instrument risk (Contd)
Risk management objectives and policies (Contd)

5.1 Market risk analysis

(i) Foreign exchange risk (Cond)

The currency profile of the Company’s financial assets and liabilities is as follows:
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Financial Financial Financial Financial
assets liabilities Assets liabilities
2026 2026 2025 2025
Rs Rs Rs Rs
Mauritian rupee (MUR) 24,430,006 30,751,944 24,424,121 30,851,349
United States dollar (USD) 2,958 - 2,959 -
24,432,964 30,751,944 24,427,080 30,851,349
Foreign currency sensitivity
The exchange rate for the year ended 31 March 2026 was as shown below:
2026 2025
Rs Rs
MUR/USD 46.05 46.08

The following table illustrates the sensitivity of loss and equity in regards to the Company’s financial assets and

financial liabilities and the MUR /USD exchange rate ““all other things being equal”.

It assumes the following percentage changes in the exchange rates for the year ended 31 March 2026:

% change
2026 2025
MUR/USD 0.07 1.79

It assumes a 0.07% change for the MUR /USD exchange rate. This percentage has been determined based on
the average market volatility in exchange rates in the previous 12 months. The sensitivity analysis is based on

the Company’s foreign currency financial instruments held at each reporting date.

If the MUR had strengthened against the USD by 0.07%, then this would have the following impact:

2026 2025

Rs Rs

Loss 2 53
Equity (2) (53)
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5.1

(@)

5.2

Financial instrument risk (Contd)

Risk management objectives and policies (Contd)

Market risk analysis (Contd)
Foreign exchange risk (Contd)
Foreign currency sensitivity (Contd)

If the MUR had weakened against the USD by 0.07%, then this would have the following impact:

2026 2025

Rs Rs

Loss (2) (53)
Equity 2 53

Interest rate sensitivity

Interest rate risk arises from the possibility that changes in interest rate will affect future cash flows or the fair
values of the financial instruments.

The Company is exposed to change in interest rate on its bank balances. Any change in the interest rate would
have a marginal impact on the Company’s cash flows.

Credit risk analysis

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial
loss to the Company. The Company has, as far as it is practicable, adopted a policy of only dealing with
creditworthy counterparties in order to reduce the risk of financial loss from defaults.

The Company’s exposure to credit risk is limited to the carrying amount of financial assets recognised at the
reporting date, as summarised below:

2026 2025
Rs Rs

Financial assets
Trade and other receivables 24,419,472 24,419,472
Cash and cash equivalents 13,492 7,608
24,432,964 24,427,080

Receivables include amount due from the shareholder for unpaid share capital of Rs 24,419,472 and for which
the directors consider that no credit risk is associated. Further, the Company owes the shareholder an amount
of Rs 12,334,199 at the reporting date and no recall for payment is anticipated until the unpaid share capital is
fully funded.

The credit risk for the bank balances is considered negligible, since the counterparty is a reputable bank with
high quality external credit ratings.
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5.3

Financial instrument risk (Contd)
Risk management objectives and policies (Contd)
Liquidity risk analysis

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company’s approach to managing liquidity risk 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.

Ultimate responsibility for liquidity risk management rests with the Board of Directors who also monitors the
Company’s short, medium and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining adequate bank balances and relying on the financial support of its
shareholder.

The following are the contractual maturities of financial liabilities:

Carrying Contractual Less than More than

31 March 2026 amount cash flows 1 year 1 year
Rs Rs Rs Rs

Trade and other payables 23,655,481 23,655,481 23,655,481 -
Lease liabilities 7,096,463 7,955,000 2,220,000 5,735,000
30,751,944 31,610,481 25,875,481 5,735,000

Carrying Contractual Less than More than

31 March 2025 amount cash flows 1 year 1 year
Rs Rs Rs Rs

Trade and other payables 22,058,575 22,058,575 22,058,575 -
Lease liabilities 8,792,774 10,175,000 2,220,000 7,955,000
30,851,349 32,233,575 24,278,575 7,955,000

Capital management policies and procedures

The Company’s objectives when managing capital are to safeguard its ability to continue as a going concern
and to provide an adequate return to its shareholder and other stakeholders.

The capital structure of the Company consists of cash and cash equivalents and equity attributable to equity
holders.

The Company sets the amount of capital in proportion to its overall financing structure, that is, equity and
financial liabilities. The Company manages the capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or
adjust the capital structure, the Company may adjust the amount of dividends paid, issue new shares, or sell
assets to reduce debts.
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6.  Capital management policies and procedures (Contd)

2026 2025

Rs Rs

Debt (i) 7,096,463 8,792,774
Less: cash and cash equivalents (13,492) (7,608)
Net debt 7,082,971 8,785,166
Equity (ii) 10,363,625 14,452,775
Total capital 17,446,596 23,237,941
Gearing ratio 41% 37%

(@)  Debtis defined as obligations under finance lease as detailed in Note 14.
(i)  Equity includes both capital and reserves.
7. Fair value measurement of financial instruments

The Company’s financial assets and liabilities are measured at their carrying amounts, which approximate their
fair values.

8. Leases

The Company makes the use of leasing arrangements principally for the provision of the factory and warehouse
and related facilities. The rental contract is for five years and its renewal is at the discretion of the Company.

With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected in the
statement of financial position as a right-of-use assets and a lease liability. Variable lease payments which do
not depend on an index or a rate are excluded from the initial measurement of the lease liabilities and right-of-
use assets. The Company classifies its right-of-use assets in a consistent manner to its plant and equipment
(Note 9) and lease liabilities (Note 14).

Right-of-use assets

2026 2025

Rs Rs

At 01 April 8,677,985 -
Addition - 9,466,892
Depreciation expense for the year (1,893,378) 788,907
At 31 March 6,784,607 8,677,985

Reconciliation of the lease liabilities is provided in Note 14 of these financial statements.
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9. Plant and equipment
Factory Machinery Computer Right-of-use
Machinery equipment spare parts equipment assets Total
Rs Rs Rs Rs Rs Rs

Cost
At 01 April 2025 and at 31 March 2026 5,883,362 3,179,965 443,464 409,370 9,466,892 19,383,053
Depreciation
At 01 April 2025 5,869,714 2,719,347 409,421 409,370 788,907 10,196,759
Charge for the year 13,648 200,447 12,131 - 1,893,378 2,119,604
At 31 March 2026 5,883,362 2,919,794 421,552 409,370 2,682,285 12,316,363
Net book values
At 31 March 2026 - 260,171 21,912 - 6,784,607 7,066,690
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9. Plant and equipment (Contd)
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Factory Machinery Computer Right-of-use
Machinery equipment spare parts equipment assets Total
Rs Rs Rs Rs Rs Rs

Cost
At 01 April 2024 5,883,362 3,179,965 443,464 409,370 - 9,916,161
Additions during the year - - - - 9,466,892 9,466,892
At 31 March 2025 5,883,362 3,179,965 443,464 409,370 9,466,892 19,383,053
Depreciation
At 01 April 2024 5,794,318 2,518,900 397,290 246,139 - 8,956,647
Charge for the year 75,396 200,447 12,131 163,231 788,907 1,240,112
At 31 March 2025 5,869,714 2,719,347 409,421 409,370 788,907 10,196,759
Net book values
At 31 March 2025 13,648 460,618 34,043 - 8,677,985 9,186,294
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10.

11.

111

11.2

12.

13.

Inventories
2026 2025
Rs Rs
Raw materials 5,006,575 6,977,452
Finished cables 656,160 656,199
5,662,735 7,633,651

The cost of inventories expensed during the year amounted to Rs 4,551,178 (2025: Rs 11,545,744) and is
included in direct costs (Note 19).

Trade and other receivables

2026 2025

Rs Rs

Security deposit 23,490 23,490
Other receivables (Note 11.3) 25,216,522 25,252,622
Total 25,240,012 25,276,112

The average credit year is 30 days and no interest is charged on trade receivable for overdue balances. The
Company applies the IFRS 9 simplified model of recognising lifetime expected credit losses for all its receivables
as these items do not have a significant financing component. At the reporting date, the Company did not have
any balance due from its debtors.

Other receivables consist principally of unpaid capital of Rs 24,419,472. The directors consider that the unpaid
capital has not suffered any impairment loss and hence no provision for impairment loss is warranted in the
financial statements.

Cash and cash equivalents

2026 2025
Rs Rs

Cash at bank:
- MUR 10,534 4,649
- Others 2,958 2,959
Total 13,492 7,608

Stated capital

The Company has in issue 5,000,000 ordinary shares of Rs 10 each, as detailed below:

2026 2025

Rs Rs

Paid-up capital 25,580,528 25,580,528
Unpaid capital (Note 11) 24,419,472 24,419,472

Total 50,000,000 50,000,000
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2026 2025

Rs Rs

Non-current 5,283,303 7,096,463
Current 1,813,160 1,696,311
Total lease liabilities 7,096,463 8,792,774

The Company's lease liabilities concern rental of factory and warehouse. The Company classifies its right-of-

use assets in a consistent manner to its plant and equipment (Note 9).

Details of lease liabilities are:

2026 2025

Rs Rs

At 01 April 8,792,774 -
Addition - 9,466,892
Interest expense 523,689 250,882
Rental payment (2,220,000) (925,000)
31 March 7,096,463 8,792,774

Future minimum lease payments at 31 March 2026 were as follows:

Minimum lease

Future finance

Net present

payment charges value

31 March 2026 Rs Rs Rs
Within 1 year 2,220,000 406,840 1,813,160
Above 1 year but less than 2 years 2,220,000 281,944 1,938,056
Above 2 years but less than 3 years 2,220,000 148,444 2,071,556
Above 3 years but less than 4 years 1,295,000 21,309 1,273,691
7,955,000 858,537 7,096,463

Future minimum lease payments at 31 March 2025 were as follows:

Minimum lease

Future finance

Net present

payment charges value

31 March 2025 Rs Rs Rs
Within 1 year 2,220,000 (523,689) 1,696,311
Above 1 year but less than 2 years 2,220,000 (406,840) 1,813,160
Above 2 years but less than 3 years 2,220,000 (281,944) 1,938,056
Above 3 years but less than 4 years 2,220,000 (148,443) 2,071,557
Above 4 years but less than 5 years 1,295,000 (21,310) 1,273,690
10,175,000 (1,382,226) 8,792,774

The lease agreement was entered into on 01 November 2024 for the rental of premises situated in Pailles. The
lease agreement is for a period of 5 years and has been recognised in accordance with the requirements of IFRS
16, Leases.
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15.

16.

(@)

Trade and other payables

2026 2025

Rs Rs

Trade payables 23,067,149 20,350,139
Other payables 588,332 1,708,436
Total 23,655,481 22,058,575

The average credit period for payments is normally 30 days unless otherwise agreed with the suppliers. No interest
is charged on trade payables for overdue balances. The Company has financial risk management policies in place
to ensure that all payables are settled within the credit time frame.

Taxation

The Company is liable to income tax at the rate of 15% on its chargeable income. At 31 March 2026, the Company
had no income tax liability due to tax losses of Rs 20,884,272 (2025: Rs 10,390,358) carried forward.

The Company is subject to CSR and the contribution is at the rate of 2% on chargeable income of the preceding

financial year.

Deferred taxation

Deferred taxation is based on temporary differences under the liability method using a tax rate of 15%.

The movement on the deferred tax asset is as follows:

2026 2025

Rs Rs

At 01 April 3,200,459 3,200,459

Movement during the year (67,819) -

At 31 March 3,132,640 3,200,459

The deferred tax asset is made up of:

2026 2025

Rs Rs

Accumulated tax losses 3,132,640 3,063,449
Temporary differences - 137,010
Total 3,132,640 3,200,459
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16.

(i)

17.

18.

19.

Taxation (Contd)
Income tax reconciliation

The tax charge on the Company’s loss before tax differs from the theoretical amount that would arise using the
basic tax rate of the Company as follows:

2026 2025
Rs Rs
Loss before tax (4,021,331) (5,270,536)
Tax calculated at the rate of 15% (603,200) (790,580)
Non-allowable expenses 112,487 241,775
Exempt income (382,879) (82,918)
Deferred tax not recognised 873,592 631,723
Tax credit - -
Administrative expenses
2026 2025
Rs Rs
Salaries and related costs 1,376,040 1,569,122
Depreciation of plant and equipment 1,893,378 788,907
Rental expenses - 2,135,000
Insurances - 17,751
Write off - 120,838
Others 445,237 358,928
Total 3,714,655 4,990,546
Finance costs
2026 2025
Rs Rs
Bank charges 6,600 11,365
Interest on lease liabilities 523,689 250,882
Total 530,289 262,247
Direct costs
2026 2025
Rs Rs
Depreciation of plant and equipment 226,226 451,205
Cost of inventories expensed (Note 10) 4,551,178 11,545,744
Utilities 274,267 605,084
Operation and maintenance fees 2,400,000 2,400,000
Others 204,256 742,152

Total 7,655,927 15,744,185
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20.  Reconciliation of liabilities arising from financing activities
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21.

22.

23.

24,

At 01 April Impact of Net cash Non-cash At 31 March

2025 IFRS 16 flows changes 2026

Rs Rs Rs Rs Rs

Lease liabilities 8,792,774 - (2,220,000) 523,689 7,096,463
At 01 April Impact of Net cash Non-cash At 31 March

2024 IFRS 16 flows changes 2025

Rs Rs Rs Rs Rs

Lease liabilities - 9,466,892 (925,000) 250,882 8,792,774

Related party transactions

The directors consider Aksh Optifibre Limited, a company incorporated in the Republic of India, as the
Company’s holding company.

Name of related parties Nature of Nature of Volume of Credit Credit
relationship transactions transactions balance balance

2026 2025

Rs Rs

Aksh Optifibre Limited Shareholder Trade payable - 12,334,199 12,334,199

Holding company

The directors consider Aksh Optifibre Limited, a company incorporated in the Republic of India, as the
Company’s holding company.

Going concern

The Group incurred a loss after tax of Rs 4,089,150 during the year ended 31 March 2026 (2025: Rs 5,270,5306)
and, as of that date, the accumulated losses were Rs 39,636,375 (2025: 35,547,225). These conditions indicate
the existence of a material uncertainty which may cast significant doubt about the Company’s ability to continue
as a going concern.

The Company’s shareholder has agreed to provide continuing financial support to the Company to maintain
the Company as a going concern entity. The financial statements have been prepared on the going concern
basis which the directors believe to be appropriate. The validity of this basis depends on this continuing
financial support of the shareholder, the evolution of the current situation and future performance of the
Company.

Events after the reporting date

There have been no material events after the reporting period which would require disclosure or adjustment to
the financial statements for the year ended 31 March 2026.





