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Independent Auditors’ Report
To,
The Shareholder of BLS International FZE and its Subsidiaries
Sharjah - United Arab Emirates

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of BLS International FZE
(the Parent) and its subsidiaries (together, the Group) which comprise the consolidated
statement of financial position as at March 31, 2026 and the consolidated statements of
comprehensive income, consolidated statement of changes in shareholders’ equity, consolidated
statement of cash flows for the year then ended and a summary of Material Accounting Policy
Information and other explanatory notes.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Company as at 31st March 2026 and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Group in
accordance with the requirements of Code of Ethics for Professional Accountants, issued by
International Ethics Standards Board for Accountants (IESBA) together with ethical requirements
that are relevant to our audit of the financial statements and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We refer to Note 1 to the consolidated financial statements; we have performed the audit only on
the standalone financial statements of the BLS International FZE (Parent Establishment) and its
subsidiary in UAE (BLS International Services LLC). We have not performed any audit
procedures as per International Standard on Auditing 600: ‘Special Considerations — Audits of
Group Financial Statements’ (ISA 600) on the financial statements of subsidiaries located outside
UAE.

Management Responsibility

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management determines
is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error

In preparing the consolidated financial statements, management is responsible for assessing the
Group’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 Group or to cease operations, or has no realistic alternative but to do so.
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Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements.

We communicate with management 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
Further, we report that:

1 We have obtained all the information and explanations which we considered necessary
for our audit,

2 The consolidated financial statements have been prepared and comply, in all material
respects, with the applicable provisions of implementing regutations related to Hamriyah
Free Zone.

The Group has maintained proper books of accounts.

Based on the information that has béen made available to us, nothing has come to our
attention which causes us to believe that the Group has contravened, during the financial
year ended March 31, 2026.

J
P.0.Box: 231179
DUBAI-U.AE.

\‘\ : _,fv'\\

MRS KNB\GNarterdd Aécountants
Dubai - United Araya/Emirates
May 19, 2026

# 512, Makateb Building , Near Nissan Showroom, P.O. Box : 231179, Deira, Dubai - United Arab Emirates
Tel: +971 4 269 2322, E-mail: info@mrsknb.com
+AVY € YU YYYY: O9ad S ol bl 4oy =) OfyLall — 2 0320 ashbwdd Ol poyma lgusrs CILSLI (s OV o)

www.mrsknb.com

A\ @1 s gl 5l gl

Og—t—ig— Ls Oyt Lpage

i



BLS INTERNATIONAL FZE
Shatjah - United Atab Emirates

Page 3
Consolidated Statement of Financial Position
as of Match 31, 2026
(Amount in United Arab Emitates Dithams)
As of As of
Notes Match 31, 2026 Martch 31, 2025
Assets
Non cutrent assets
Property and equipment 5 9,26,90,626 6,68,27,393
Intangible assets 6.1 1,58,87,283 2,05,72,359
Goodwill 6.2 40,88,88,204 36,87,22,648
Right to use asset 6.3 1,77,32,803 2,84,97,187
Investment in associates 7 1,21,71,988 1,30,44,557
Financial assets
Other investments 8 - 1,45,07,275
Other financial assets 10 7,48,40,284 4,27,52,805
Deferred tax asset 11,82,123 30,26,404
Total non-current assets 62,33,93,312 55,79,50,628
Cutrent assets:
Inventoties 2,62,948 -
Financial assets:
Cash and cash equivalents 9 14,85,49,771 11,14,49,462
Otheér investments 8 7,67,98,315 -
Other financial assets 10 18,32,33,071 11,72,34,720
Accounts and other receivable 11 4,27,51,396 3,31,89,675
Other current assets 12 1,94,03,399 74,21,247
Total current assets 47,09,98,901 26,92,95,104
Total assets 1,09,43,92,212 82,72,45,732
Equity and Liabilities
Equity:
Equity share capital 13 25,000 25,000
Other Equity 14 84,44,20,219 59,62,23 352
Total Equity 84,44,45,219 59,62,48,352
Non controlling interests (10,28,036) (2,30,361)




BLS INTERNATIONAL FZE
Shatjah - United Arab Emirates

Consolidated Statement of Financial Position
as of March 31, 2026
(Amount in United Arab Emirates Dithams)

Notes
Financial labilities:
Lease liabilities 15
Loans 17
Deferred tax liabilities
Employees' terminal benefits 16
Total non-cutrent liabilites
Current liabilities:
Financial liabilities:
Lease liabilities 15
Loans 17
Accounts and other payables 18
Other financial liabilities 19
Other current liabilities 20

Total curtent liabilites
Total liabilities
Total equity and liabilities

Page 4
As of As of
Match 31, 2026 March 31, 2025
1,34,85,983 1,61,89,398
6,96,55,369 7,71,86,395
59,26,619 7,03,098
38,57,180 35,16,285
9,29,25,151 9,75,95,176
1,68,82,174 1,69,57,970
2,05,54,043 1,07,03,880
8,41,96,756 7,04,10,800
59,72,201 1,40,03,107
3,04,44,703 2,15,56,811
15,80,49,877 13,36,32,568
25,09,75,028 23,12,27,744
1,09,43,92,212 82,72,45,732

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

The Repott of the Auditors is set out on page 1- 2.

The financial statements on pages 7 to 45 were approved by the management on May 19, 2026 and signed on its behalf

by:
3
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Managing Director
BLS INTERNATIONAL FZE




BLS INTERNATIONAL FZE
Sharjah - United Arab Emirates

Consolidated Statement of Comprehensive Income
For the year ended March 31, 2026
(Amount in United Arab Emirates Dirhams)

Revenuc from opcrations

Other operating income

Direct expenses

General, sclling and administration expenses
Loss on fair valuation of investment
Depreciation and amortization expenses
Impairment on investments

Recycling on disposal of investments in FVTOCI
Profit from operations

Finance income

[inance cost

Profit before tax for the year

Tax expense

Deferred tax

Profit after tax for the year

Attributable to:

Equity Holder
Non Controlling Interest

Other comprehensive income:

Items to be reclassified subsequently to profit or loss:

Changes in fair value of investment at FVTOCI

Exchange difference on translating foreign operation

Other comprehensive income/ (loss) to be reclassified to profit

or loss
Other comprehensive income/(loss) for the year

Total Comprehensive income for the year

Attributable to:
Equity Holder
Non Controlling Interest

Notes

21
22
23
24

25
26

For the year For the year
ended ended
March 31, 2026 March 31, 2025
74,13,80,179 70,07,10,365
94,27,541 81,14,167
(19,30,41,039) (26,62,35,468)
(25,04,08,823) (18,20,99,583)
(18,10,809) -
(2,74,04,929) (2,48,37,803)
. (14,31,810)
s (6,60,276)
27,81,42,121 23,35,59,592
1,66,08,317 1,21,87,055
(65,44,703) (1,01,00,741)
28,82,05,735 23,56,45,906
(1,71,53,366) (2,11,71,505)
(13,60,277) 23,09,349
26,96,92,092 21,67,83,750
27,08 44,569 21,70,89,277
(11,52,477) (3.05,527)
26,96,92,092___ 21,67,83,750
1,27,307 1,03,287
29,11,990 (43,33,313)
30,39,297 (42,30,026)
30,39,297 (42,30,026)
27,27,31,389 21,25,53,724
27,38,83,866 21,28,59,251
(11,52,477) (3,05,527)
27,27.31,389 21,25,53,724

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

The Report of the Auditors is set out on pagel-2.

The financial statements on pages 7 to 45 werce approved by the management on May 19, 2026 and signed on its behalf

Managing Director
BLS INTERNATIONAL FZE
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BLS INTERNATIONAL FZE
Sharjah - United Arab Emirates

Consolidated Statement of Cash Flows
For the year ended March 31, 2026
(Amount in United Arab Emirates Dirhams)

Cash flows from operating activities:
Profit / (loss) for the year
Adjustments for:
Depreciation and amortization
Finance Income
Finance cost
Loss on fair value of investment
Loss allowance on receivables
Provision for employee's end of service benefits
Cash flow before changes in working capital
Accounts and other receivable
Deferred tax assets
Other Current Assets
Inventories
Accounts and other payable
Other current liabilities
Other financial liabilities
Deferred tax liabilities
Cash generated from operations
Employees' end of service benefits paid
Net cash generated from operating activities
Cash flows from investing activities
Other financial assets
Additions to property, plant & equipment
Additions to intangible assets
Payment made towards acquisiton of subsidiary
Investment in mutul funds and bonds
Investment in associates
Finance income
Proceeds from sale of investments
Net cash used in investing activities
Cash flows from financing activities
Payment of lease liabilities
Proceeds from borrowings
Dividend paid
Finance cost
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of the year

Effect of exchange rate changes on cash and cash equivalents

Cash and cash equivalents, end of the year

Represented by:
Cash on hand
Cash at bank
Funds in Transit
Short term deposits

For the year
ended
March 31, 2026

For the year
ended
March 31, 2025

27,08,44,569 21,70,89,277
2,74,04,929 1,17,07,234
(1,66,08,317) (1,21,87,055)
65,44,703 1,01,00,741
18,10,809 79,93,338
9,12,220 39,51,207
3,40,895 20,95,569
29,12,49,807 24,07,50,311
(1,04,73,941) (2,59,02,630)
18,44,281 (23,09,349)
(1,19,82,152) &
(2,62,948) 8
1,37,85,956 10,19,20,574
88,87,892 .
(80,30,9086) -
52,23,521 -
29,02,41,510 31,44,58,906
29,02,41,510 31,44,58,906
(9,73,51,130) (97,66,579)
(3,31,97,577) (12,85,324)
(15,44,253) (67,12,180)
(2,82,67,744) (41,18,39,090)
(6,22,91,040) 7,61,770
(9,38,239)
1,66,08,317 1,21,87,055
a 73,47,000

(20,69,81,666)

(40,93,07,348)

(1,91,19,130) (69,14,568)
23,19,137 8,78,90,275
(2,96,37,075) (1,91,02,200)
(21,65,028) (58,04,045)
(4,86,02,095) 5,60,69,462
3,46,57,749 (3,87,78,980)
11,14,49,462 15,03,97,258
24,42 560 (1,68,816)
14,85,49,771 11,14,49,462
39,16,788 37,19,601
7,45,66,312 7,40,00,882
1,95,867 734,700
6.98.70,805 3,29,94,279
14,85.49.771 11,14.49.462

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

Page 6




BLS INTERNATIONAL FZE

Sharjah - United Arab Emirates

Notes to the Consolidated Financial Statement
For the year ended March 31, 2026

{Amount in United Arab Emirates Dirhams)

1 Legal status and business activity:

1.1 BLS International FZE, (The Parent Establishment) was incorporated on September 7, 2011 and operates as a Free Zone Establishment (FZE) in
the United Arab Emirates under license certificate no. 8283 issucd by the Hamriyah Free Zone Authority, The Government of Sharjah.

1.2 The share capital of the Fstablishment is AED 25,000 divided into 25 share of AED 1,000 cach held in the name of M/s. BLS International
Services Limited, Todia (the ultimate parent company).

1.3 The Establishment has registered office at P.O. Box 52101, Hamriyah Frce Zone, Sharjah — United Arab Emirates.

14 The principal activity of the Company is providing Management Consultancy, Tourism and Recreation Consultancy, Business Consultancy and
Information Technology Consultancy Services. The company is providing software for Visa applications, technical support, passpott renewal and
other documentation services.

BLS International FZE (the Group) consist of the following subsidiaries;

% of

holding

Name of Subsidiaries Legal status Location Principal activities

Providing service related o visa and passport
BLS International Services LLC* Company UALE 100%  |processing with Indian Embassy / Consulate /|
Spain MOI'A & Others,

Limited Liabilicy Providing service related to visa and passport
BLS International Services Singapore PTLE. L'TD B ¥ Singapore 100°% |processing with Indian Timbassy / Consulate /

Company Spain MOFA.
. . 'P 14 Nz i oy o, ™ S§
BLS Tnternational Services Canada Tac. Company Canada 100% o Id"jg . .rclat:_d to visa and passport
processing with Indian Embassy / Consulate
Providing services related to passport and)
BLS International Services Malaysia SDN BIHD Company Malaysia 100% |consular processing with Indian Embassy /

Consulate

Private Company Providing service related to visa processing with

BLS Inteenational Seevices, (UK) Limited Spain MOFA

3 Y
limited by share England 100

Providing service related to visa processing with

i ; S Services Inc. “ompr S/ 0% ) o
Consular Outsourcing BLS Scrvices Inc Company USA Log Spain MOBFA & Germany mission

Private Company Providing service related to visa processing with

S [nternati ize Tlizmetled Tid. St . Turkey 100% . . . .
BLS [nternational Vize Tlizmetled Tid. Su Tiited by shacc urkey o Spain MOFA / Slovakia & Others
‘ Providing the consular support services to Indian
BLS Tnternational Services Lid. Company Tong Kong | 100% S Supp
mission in [long Kong,
. . . Providing scrvices related to visa processing for
S Worldwi ") Limite ~ompa South A 100% . ) -y
BLS Worldwide (Pty) Limited Company South Africa 00% varivus govt. (Spain MOFA & Thailand).
B Services related to E-Passport for Philippines
BLS International Services SRL** Company [taly 100% [Coriees reated o asspor ' PP
mission.
Providing scrvices related visa processing f
Balozi Liaison Services Limited Company Kenya 51%% roviding services relared 10 visa processing for
various government.
Services  relating  to  intermediation  for  all
BLS Mor Services Company Morocco 100% |operations and  procedures  relating to  visa
applications.
BLS International Camcroon Led ##++* Company Cameroon 100 | Visa Services
TT, BLS Tnternational Service Company Tndonesia 99°%  |Providing scrvices related to visa processing.
BLS Scrvices Worldwide Limited Company Nigeria 100%  |Providing services related to visa processing.
BLS Intemational T'ravel & Tourism Company Saudi Arabia | 100% |Providing scrvices related to visa processing.
BLS International USA Tnc. Company USA 100% |Corporate Services
BLS Kazakhstan LLC Company Kazakhstan 100  |Providing services related to visa processing
BLS Visa Services SARL Company Algenia 100% |Providing services related to visa processing.

BLS Tnternatonal Peru SAC Company Peru 100%  |Providing scrvices related to visa processing.

Page 7



BLS INTERNATIONAL FZE

Sharjah - United Arab Emirates

Notes to the Consolidated Financial Statement
For the year ended March 31, 2026

{Amount in United Arab Emirates Dirhams)

BLS International FZE (the Group) consist of the following subsidiaries;

Name of Subsidiaries

Legal status

Location

% of
holding Principal activities

BLS Internatonal S.A.S Company Colombia 100% | Providing services related to visa processing,
BLS International Jordan Company Jordan 100%  |Providing services related to visa processing
Baloxi Liaison Services Company Egypt 99 |Providing services related to visa processing,
BLS Solutions (Pvt) Ltd. Company Bangladesh 99%  [Providing scrvices related to visa processing
iDATA Da anlik ve iz Dig Ticare i - . . .
ISirLct;** anismanliveimed NI CTRE Company Turkey 100%  |Providing services related to visa processing,
Visametric Vize Hiz Ve Dan. Dis Tic, A.S #++* Company Turkey 100%  [Providing scrvices related to visa processing;
Visametric LLC*++* Compnay Azerbaijan 100%  |Providing services related to visa processing
Rahyab Gozar Arta# Company Tran 100%  |Providing services rclated to visa processing.
VisaMetric LLC# Company Kyrgyzstan 100%  [Providing scrvices related to visa processing,
VisaMetric LLCH# Company Kazakhstan 100% [Providing scrvices related to visa processing.
VisaMetrc LLC# Company Russia 100°%  [Providing services related to visa processing:
VisaMetric LLC# Company Kosovo 100%  [Providing scrvices related to visa processing,
VisaMetric LLC# Company Tajikistan 100°%  |Providing scrvices related to visa processing.
VisaMetde LLC# Company Uzbekistan 100°%  [Providing services related to visa processing.
VisaMetric d.o.o.# Company Bosnia 100%  [Providing services related to visa processing
VisaMetric Doocl# Company Macedonia 100" | Providing services related to visa processing,
Visametric Treland Limited# Company Treland 100% |Providing services related to visa processing
VisaMetric Albania SHPK.# Company Albania 100" |Providing scrvices related to visa processing.
Visametric DOO# Company Serbia 100  |Providing scrvices related to visa processing
Citizenship Tnvest DMCC Company UAL 10w, |[roviding services related o obtaining residence
and citizenship in multiple countries worldwide
Citizenship Tnvestét# ey Dag 100% Pr()\'lfl?ng services rcla'tcd to obtz.unmg res!(%ence
and citizenship in multiple countrics worldwide
Citizenship TovescH## Company Turkey 75% Prow.d?ng B rc]ach © ob[.alnmg rcs@cncc
. and citizenship in multiple countries worldwide
BLS United Ventures Company Mexico 99°%  |Providing services related to visa processing
BLS UK Hotels Limited Company England 51% |Providing hospitality services
BLS Worldwide Services Tnc. Company Philippines 100%  |Providing services related to visa processing
BLS Ventures S.R.L. Company Domlnchan 100% |Providing services related to visa processing.
Republic
BLSES S.A.S Company Ecuador 100%  [Providing scrvices related to visa processing.
BLS Internatonal LLC Company Armenia 100%  [Providing scrvices related to visa processing.
BLS Consular Service Limited,Ireland Company Trcland 100%  |Providing scrvices related to visa processing.
Consular Outsourcing Services Kenya Company Kenya 100%  |Providing services selated to visa processing,
BLS International (T'hailand) Led. Company Thailand 100" [Providing scrvices related to visa processing,
MVA International W.L.L. Company Bahrain 95%  |Providing services related to visa processing,
BLS International Services(Senegal) SARL Company Senegal 100% |Providing services related to visa processing.
BLS International Cyprus Limited Company Cyprus 100% |Providing scrvices related to visa processing.
T'refeddian Hotel (Aberdovey) Limited#### Cormpany England 100% | Providing hospitality services

Page 8



BLS INTERNATIONAL FZE

Sharjah - United Arab Emirates

Notes to the Consolidated Financial Statement
For the year ended March 31, 2026

{Amount in United Arab Emirates Dirhams)

BLS International FZE (the Group) consist of the following subsidiaries;

% of

Name of Subsidiaries Legal status Location _holding Principal activities

Bejing Binoshi Enterprise Consulting Co. Lid##### Company China 100% |Providing services related to visa processing.
Beijing Biaoshi Private Intry-Ixit Service Co. Ltd.” Company China 100%  |Providing services telated to visa processing.
Shanghai Biaoshi Private Entry Lxit Service Co. Ltd® Company China 100%  |Providing services related to visa processing.
Guangzhou Biaoshi Private Entry Exit Service Co. Ltd™ Company China 100%  |Providing scrvices related to visa processing,
Chengdu Biaoshi Private Entry Exit Service Co. Ltd.® Company China 100% |Providing services related to visa processing,
Hangzhou Biaoshi Private Entry Exit Scrvice Co. Lid.™ Company China 100% |Providing scrvices related to visa processing,
Beijing Kang Cheng Fnory & Fxit Service Co. Ltd™ Company China 95%  |Providing services related to visa processing,
Shanghai TTai Rui Exit & Eatry Co. Ltd™" Company China 95%  |Providing services related to visa processing.
Guangzhou Kang Cheng exit & eatry Co. Led™ Company China 95%  |Providing services related to visa processing,
Chengdu Kang Cheng Exic & Entry Co, Ld™ Company China 95%%  [Providing services related to visa processing,

+BLS International Services LLC is owned by BLS Internadonal IFZE, the Parent Company which is held by ultimate parent company BLS Tnternational
Services Ltd, for the benefit of BLS Internatonal Services LLC. Tt maintains 17 additonal licenses (5 Establishments and 12 Branches in UAE), for

regulating the principal activities of the Establishment.

**Subsidiary of BLS Tnternational services (UK) Limited & non-operational,
**#*Subsidiary of BLS Intwernational TZE,

*#** Subsidiary of iDATA Damismanlik ve Tizmet Dig Ticaret Anonim Sitket, Turkey,
ek Non-operational entities.

# Subsidiary of Visamctric Vize Hiz. Ve Dan. Dis Tic. A.$., Turkey.

## Subsidiary of Citizenship Tnvest DMCC, UAL.

### itizenship Invest, Turkey is non-operational entity.

#HH#Subsidiary of UK Hotels Limited

HHAHH Subsidiary of BLS Iaternational Services Singapore PTE LTD

~ Subsidiary of Bejing Binoshi Enterprise Consuldng Co. Ltd

~* Subsidiary of Beijing Kang Cheng Entry & Exit Service Co. Led

2 Adoption of new and revised International Financial Reporting Standards and Interpretations

2.1 New and revised IFRS in issue but not effective and not early adopted
The following standards, amendments thereto and interpretations have been issued pdor to
March 31, 2026, but their effective dates of adoption are for future pedods:

New and revised IFRS

Effective for annual periods beginning on or
after

IFRS-18 - Presentation and Disclosure in Financial Statements

0l Jan 2027

II'RS-19 - Subsidiaries without Public Accountability Disclosures

01 Jan 2027

IFRS-18 - Presentation and Disclosure in Financial Statements

IFRS 18 will replace IAS 1 Presentation of Financial statements and intcoduces new requirement for the presentation of the statement of profit or loss,

including defined subtorals, enhanced principles for aggregation and disaggregation, and expanded disclosure requirements aimed at improving comparibility

and transparency of financial performance information.
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IFRS-19 - Subsidiaries without Public Accountability Disclosures

TFRS 19 introduces a reduced disclosure framework for cligible subsidiarics that do not have public accountability and whose parent prepaces consolidated
financial statements in accordance with IFRS Accounting Standards. The standard permits such subsidiaries to apply [FRS recognition and measurement
requirements while bencfitting from reduced disclosures,

3 Materal Accounting Policy Information
3.1 Statement of compliance:
These consolidated financial statemcents have been prepared in accordance with and comply with Tnternational Financial Reporting Standards (TFRS), issucd
by the International Accounting Standards Board (IASB) and the requirements of applicable provisions of implementing regulations related to Hamriyah Free
Zone Authority.

3.2 Basis of measurement
These consolidated financial statements have been prepared under the historical cost basis, except for Tovestments at Faiv value through other comprehensive
income (I'VOCI) and lovestments at fair value through profit and loss (FVIPL).

Flistorical cost is generally based on the fair value of the consideration given in exchange of goods and scrvices, 1'air value is the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the mcasurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. Tn estimating the fair value of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market pacticipants would take those charactesistics into account when pricing the asset or liability at the measurement
date.

3.3 Functional and presentation currency
These consolidated financial statements are prepared and the items included in the consolidated financial statements are measured using the currency of the
primacy economic environment in which the Group operates (‘the functional currency’). These consolidated financial statements are presented in Arab
Emirates Dirhams (AED), which is the Group’s functional and presentation currency.

3.4 Basis of consolidation
3.4.1 Subsidiaries
The consolidated financial statements incorporate the financial statements of the Group and entities controlled by the Group (its subsidiades) made up to
March 31 cach year. Control is achicved when the Group:

L] has the power over the investee;
1s exposed, or has rights, to vardable ecturns from its involvement with the investec; and

. has the ability to usc its power to affect its returns,
The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of
control listed above,

When the Group bhas less than a majority of the voting rights of an investee, it considers that it has power over the investee when the voting rights arc
sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The Group considers all relevant facts and circtmstances in
assessing whether or not the Group's voting rights in an investee are sufficient to give it power, including:

the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other

° vote holders.
L] potential voting rights held by the Group, other vote holders or other partics.
L] rights arising from other contractual acrangements; and

any additional facts and circumstances that indicate that the G up has, or does not have, the current ability to direet the relevant activities at the
° time that decisions need to be made, including voting patterns ar previous sharcholder's meetings.
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The consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary.
Specifically, the results of subsidiarics acquired or disposed of during the year are included in profit ot loss from the date the Group gains control until the
date when the Group ceases to control the subsidiary.

Where neeessary, adjustments arc made (o the financial statements of subsidiarics to bring the accounting policies used into line with the Group's accounting
policics

All intra-company assets and liabilities, equity, income, expenses and cash flows relating to transactions between the members of the Group are eliminated on
consolidation.

3.4.2 Non-controlling interests
Non-controlling intcrests in subsidiarics arc identified separately from the Group's equity thercin. Those interests of non-controlling shareholders that ace
present ownership interests entitling their holders to a propottionate share of net assets upon liquidation may initially be measured at fair value or the
noncontrolling interests' proportionate share of the fair value of the acquiree's identifiable net assets. The choice of measurement is made on an acquisition-
by-acquisition basis.

Other non-controlling interests arc initially measured at fair value. After the acquisition, the carrying amount of non-controlling interests is the amount of
those interests at initial recognition plus the non-controlling interests' share of subsequent changes in equity. Profit or loss and cach component of other
comprehensive income are attributed to the owners of the Group and non-controlling interests. Total comprchensive income of the subsidiades is attdbuted
to the owners of the Group and the non-controlling intercsts even if this results in the nonconteolling interests having a deficit balance.

Changes in the Group's interests in subsidiaries that do not result in a loss of control are accounted for as equity transactions. The carrying amount of the
Group's interests and the non-controlling interests are adjusted to reflect the changes in their relative interests in the subsidiarics. Any difference between the
amount by which the non-controlling interests are adjusted and the fair value of the consideration paid or received is recognized directly in equity and

atteibuted to the owners of the Group

3.4.3 Loss of control
When the Group loses control of a subsidiary, the gain or loss on disposal recognized in profit or loss is calculated as the diffecence between:

the aggregate of the fair value of the consideration reccived and the fair value of any retained interest
and
the previous catrying amount of the assets (including goodwill), less linbilities of the subsidiary and any non-controlling interests.

All amounts previously recognized in other comprehensive income concerning that subsidiary are accounted for as if the Group had dircctly disposed of the
related assets or liabilitics of the subsidiary.

The fair value of any investment retained i the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IRS 9 when applicable, or the cost on initial recognition of an investment in an associate or a joint venture.

3.5 Going concern
The ditectors have, at the time of approving the consolidated financial statements, a reasonable expectation that the Group have adequate resources to
continue in operational existence for the foresecable future. Thus, they continue to adopt the going concern basis of accounting in preparing the

consolidated financial statements.

Page 11




BLS INTERNATIONAL FZE Page 12
Sharjah - United Arab Emirates

Notes to the Consolidated Financial Statement

For the year ended March 31, 2026

(Amount in United Arab Emirates Dirthams)

3.6 Investment in associates
Associates arc all entities over which the Group has significant influcnce but not control, gencrally accompanying a sharcholding of between 20% and 50% of
the voting rights. Significant influence is the

power to participate in the financial and operating policy ducisions of the investee, but is not control or joint control over those policics.

Tovestments in associates are accounted for using the equity method of accounting, Under the equity method, the investment is initially recognised at cost,
and the carrying amount is increased or decreased to recognize the investor's share of the profit or loss of the investee after the date of acquisition, Tf the
ownership interest in an associate is reduced, but the significant influcnce is retained, only a proportionate share of the amounts previously recognized in
other comprehensive income is reclassified to profit or loss where appropriate.

The Group's share of post-acquisition profit or loss is recognised in the consolidated statement of profit or loss, and its share of post-acquisition movements
in other comprehensive income is recognised in other comprehensive income with a corresponding adjustment to the carrying amount of the investment.

When the Group's share of losses in an associate equals or exceeds its interest in the associate, including any other unsecured receivables, the Group does not
recognize further losses, unless it has incurred legal or constructive obligations or made payments on behalf of the associate.

The Group detcrmines at each reporting date whether there is any objective evidence that the investment in associates is impaired. 1€ this is the case, the
Group calculates the amount of impaicment as the difference between the tecoverable amount of the associate and the carrying value and recognizes the
amount within impaiement losses in the consolidated income statement.

When 2 Group entity transacts with an associatc of the Group, profits and losses resulting from the transactions with the assaciate arc recognized in the
Group's consolidated financial statcments only to the extent of interests in the associate or joint venture that are not related to the Group,

The consolidated financial statement of the associates is prepared for the same reporting period as the Group, When necessary, adjustments are made o
bring the accounting policies in line with those of the Group.

3.7 Business combinations
Business combinations are accounted for using the acquisition method, the cost of an acquisition is measured as the aggregate of the consideration
transferred, measured at acquisition date fair value and the amount of any non-controlling interest in the acquiree. [or such busincss combinadon, the
acquirer measures the non-controlling interest in the acquiree that are present ownership interest and entitle their holders to a proportionate share of the
asscts in the event of liquidation cither a fair value or at the propoctionate share of the acquirec's identifiable net assets, Acyuisition-related costs ace expensed
as incurred

When the Group acquites a business, it assessed the financial assets and liabilitics assumed for appropriate classification and designation in accordance with
the contractual terms, cconomic circumstances and pertinent conditions as at the acquisition date. This includes the separation of embedded derivatives in
host contracts by the acquirce.

T£ the busincss combination is achicved in stages, the fair value of the acquirer's previously held equity interest in the acquiree is remeasured to fair value as at
the acquisition date, and the resulting gain/loss s included in the statement of profit or loss or other income as appropriate.

Any contingent consideration to be transferred by the acquirer will be recognized at fair value on the acquisition date, Subscquent changes to the fair value of
the contingent consideration, which is deemed to be an asset or liability will be recognized in accordance with TRRS 9 "financial instruments”, T€ the
contingent consideration is classified as equity, it shall not be remeasured until it is finally settled withio cquity.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the Group reports
provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted during the measurement period, or
additional asscts or liabilitics acc recognized, to reflect new information obtained about facts and circumstances that existed at the acquisition date that, if
known, would have affected the amounts recognized at the date,
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3.8 Disposal of associate ;
When the Group is committed to a sale plan involving the disposal of an investment in an associate or, a portion of an investment in an associate, the
investment, or the portion of the investment in the associate, that will be disposed of is classified as held for sale when the criteria described above ace met.

The Group then ceases to apply the equity method in relation to the portion that is classified as held for sale. Any retained portion of an investment in an
associate that has not been classified as held for sale continues to be accounted for using the equity methad.

3.9 Foreign currency translation
3.9.1  Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions. Foreign exchange
gains and losses resulting from the scttlement of outstanding amounts of such transactions and from the re-translation of monetary asscts and liabilities
denominated in foreign currencies at the end of each reporting period are recognized in the consolidated statement of comprehensive income,

At the end of each reporting period, monetary items denominated in foreign currencies are re-translated at the rates prevailing on that date. Non-monetary
items carried at fair value that are denominated in forcign currencies are re-translated at the rates prevailing at the date when the fair value was determined.
Non-monctary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates as at the dates of the initial
transactions.

3.9.2 Group entities
The results and financial position of all the Group entities thar have a functional curreacy different from the prescntation currency are translated into the

presentation currency as follows:

asscts and liabilitics for cach statement of financial position presented are teanslated at the closing rate at the date of the statement of financial
. position;
0]

income and expenses for cach statement of income are translated at average exchange rates (unless this average is not a reasonable approximation of
) the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses arc translated at the rate on the dates of the

transactions); and

(i) all resulting exchange differences are recognized in other comprchensive income.

Goodwill and fair value adjustments arising on the acquisition of a forcign cotity are tecated as asscts and liabilities of the forcign entity and translated at the
closing rate. Exchange differences arising are recognized in other comprchensive income.

3.10 Property, plant and equipment
Property, plant and equipment are cacried at historical cost, less accumnulated depreciation and impairment. Ilistorical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognized as a separate assct, as approprate, only when it is probable that future cconomic
bencfits associated with the item will flow to the Group and the cost of the item can be measured reliably.

‘The carrying amount of the replaced part is derecognized. All other repairs and maintenance costs are recognized in the consolidated income statement
during the financial period in which they are incurred.

Depreciation is caleulated on the straight-line method, at rates calculated to allocate the cost of assets less their estimated residual value over their expected
uschul lives as follows:

Building 32 years
Leaschold improvements 10 years
Office equipment 20-22 years
Furniture & fixtures 15-16 years

Vehicles 10 years
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The residual values, uscful lives and depreciation method ase reviewed pedodically to ensure that the method and period of depreciation are consistent with
the expected pattern of economic benefit from these assets, and adjusted prospectively, if appropriate. An asset’s carrying amount is written down

immediately to its cecoverable amount if the carrying amount is greatee than its estimated recoverable amount.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference between the sales proceeds
and the cartying amount of the assct and is recognized in the consolidated statement of comprehensive income.

3.11 Right of use assets
Right-of-use assets are measured at cost, less any accumulated depreciation and impaitment losses, and adjusted for any remcasucement of lease liabilities
(Note 3.18). Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as
follows:

° Office space 3-4 years

The Group applies IAS 36 to determine whether 2 right-of-use asset is impaired and accounts for any identified impairment loss as described in the
‘Impairment of non-financial assets’ policy (Note 3.13).

3.12 Intangible assets
Intangible assets acquired separately are reported ar cost less accumulared amortization and accumulated impairment losses. Tnterally generated intangibles,
excluding capiralized development costs, are not eapitalized and the related expenditure is reflected in profit or loss in the period in which the expenditure is
meurred. The useful lives of intangible agscts are asscssed as either finite or indefinite. Intangible assets with finite Jives ace amortzed over the useful
economic lives and assessed for impairment whenever there is an indication that the intangible assct may be impaired.

Subsequent to initial recognition, intangible assets are reported at cost less accumulated amortization and aceumulated impairment losses. The amortization
method and estimated uselul lives are teviewed at the end of each annual reporting period, with the effect of any changes in estimate being accounted for on a
prospective basis.,

The amortization expense on intangible asscts with finite lives is recognized in the consolidated statement of comprehensive income as the expense category
that is consistent with the function of the intangible nssets,

Software

Acquired softwatc licenses are capitalized on the basis of the costs incurred to acquire and bring to use the specific software. These costs arc amortized on a
straight-line basis over their estimated useful lives which are normally a period of 3 to 6 years.

Otbher intangible assets

Oither mntangible awsets represent key money paid to agents to operate business abroad. These costs are recognized as an asset and amortized on a straight-line
basis over a period of 3 to 10 years in line with the agfeement ferms.

3.13 Impairment of non-financial assets
Assets that have an indefinite useful life, for example, goodwill or intangible assets not ready to use, ate not subject to amortization and are tested annually for

impairment. Assets that are subject to amortization/depreciation are reviewed for impairment whenever cvents or changes in cireumstances indicate that the
carrying amount may not be recoverable.

An impairment loss s recognized for the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher
of an asset's fair value less costs o sell, and value in use. For the purpose of assessing inpaiimient, assets are grouped at the lowese levels, for which there are
mastly independent cash inflows (cash-generating units). Trior impairments of non-financial assets {other than goodwill) are reviewed fora possible reversal
on each reporung dare.
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T assessing value in usc, the estimated future cash flows are discounted to their present value using a pretax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs to sell, recent market transactions are taken into
account. 1f no such transactions can be identificd, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted
share prices for publicly traded companies or other available fair value indicators,

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared scparately for each of the Group's CGUs to
which the individual assets are allocated. These budgets and forecast calculations generally cover a period of onc to five years. For more extended periods, a
long-term growth rate is caleulated and applied to projected future cash flows after the fifth year,

Impairment losses are recognized in the consolidated income statement in expense categories consistent with the function of the impaired asset, except for
asscts previously revalued with the revalualion taken to other comprehensive income. For such asscts, the impairment is recognized in other comprehensive
income up to the amount of any previous revaluation.

3.14 Financial instruments

Jinancial asscts and financial liabilities arc recognized when the Group becomes a party to the contractual prov ions of the instrument. Financial assets and

financial liabilitics are initially measured at fair value, Transaction costs that arc directly attributable to the acquisition or issue of financial asscts and financial
liabilitics are added to or deducted from the fair valuc of the financial asscts or financial liabilitics, as appropriate, on initial recognition.

Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss arc recognized
immediately in profit or loss

3.14.1  Financial assets

All regular way purchases or sales of financial asscts are recognized and derecognized on a trade date basis. Regular way purchases or sales are purchases or
sales of fnancial asscts that require delivery of assets within the time frame cstablished by regulation or convention in the marketplace. All recognized
financial asscts arc measured subsequently in their entirety at either amortized cost or fair value, depending on the classification of the financial asscts,

3.14.2  Classification of financial assets
Financial assets at amortised cost:
Debt instruments that meet the following conditions are measured subsequently at amortised cost:

N the financial assct is held within a business model whose objective is to hold financial asscts in order to colleet contractual cash flows; and

the contractual terms of the financial asset give dse on specified dates to cash flows that are solely payments of principal and intceest on the
principal amount outstanding.

The Group's financial assets measured at amortised cost include accounts and other receivables

Financial assets at Fair Value Through Other Comprehensive Income (FVTOCI):
@ Debt instruments classified as at FVTOCI:

Debt instruments that meet the following conditions are measured subscquently at fair valuc through other comprchensive income (FVTOCI):

the financial assct is held within a business model whose objective is achicved by both collecting contractual cash flows and sclling the financial

°

assets; and

the contractual terms of the financial asset give risc on specified dates to cash flows that are solely payments of principal and interest on the
4 principal amount outstanding.
) Rquity instruments classified as at FVTOCT:

On initial recognition, the Group may make an irrevocable clection (on an instrumenc-by-instrument basis) to designate investments in equity instruments as
at FVTOCL Designation at I'VTOCI is not permitted if the equity investment is held for teading or if it is contingent consideration recognised by an acquirer
in a business combination.
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A fmancial assct is held for trading if:

. ithas been acquired principally for the purpose of selling it in the near term; or

on initial recagmition it is part of a portfolio of identified financial instruments that the Group manages together and has evidence of a recent actual
pattcrn of short-term pmﬁt—mking; or

itis a derivative (except for a derivative that is a financial guarantee contract or a designated and
cffective hedging mstrument).

Investments in equity instcuments at [F'VTOCI ace mitially measuced at fair value plus transaction costs.
Subscquently, they are measured at fair value with gains and losses arising from changes in fair value
recognised in other comprchensive income and accumulated in the investments’ revaluation reserve, The cumulative gain or loss is not reclassified to profit or

loss on disposal of the equity investments, instead, it is transferred to retained carnings.

Dividends on thesce investments in equity instruments are recognised in profit or loss in accordance with TI'RS 9 unless the dividends clearly represent a
recovery of part of the cost of the investment,

The Group designated all investments in cquity instruments that are not held for trading as at FVTOCT on initial recognition.

The Group's financial assets at ['VTOCI consists of investment in bonds.

Financial assets at Fair Value Through Profit and Loss (FVIPL):
By default, all other financial assets arc measured subsequently ac fair value through profit and loss (FVTPL), Despite the preceding, the Group may make the
following irrevocable election/designation at initial rece sgnition of a finaneial asset:

the Group may irtevocably elect to present subsequent changes in fair value of an equity investment in other comprehensive income if specific
crteria are met; and

the Group may irrevocably designate a debt investment that meets the amortised cost or 'VTOCT criteria as measured at 'VIPL if doing so
L climinates or significantly reduccs an accounting mismatch.

The Group's financial assets at KVIPL consist of unquoted equity investments.,

3.14.3  Amontised cost and effective interest method

The effective interest method is a method of caleulating the amortized cost of a debt instrument and of allocating interest income over the eclevant pedod.

For financial mstruments other than purchased or onginated credit-impaired financial assets (i.c., assets that are credit-impaired an initial reeognition), the
cffecuve interest mate is the cate that exactly discounts estimated future cash receipts (including all fees and points paid or received that form an ntegral part
of the cffective interest rate, transachion cr isis and other premiums or dise unts) excluding expected eredit losses, throwgh the expected hife of the del
mstrument, or, where appropriate, ashortee period, to the gross carrying amount of the debr instrument on inital recognition.

The amortized cost of a financial asset is the amount at which the financial assct is measured at initial

recognition minus the principal repayments, plus the cumulative amortization using the effective interest method of any difference between that initial
amount and the maturity amount, adjusted for any loss allowance. The gross cartying amount of a financial asset is the amortized cost of a financial assct
before adjusting for any loss allowance.

Interest income is recognized using the effective interest method for debt insteuments measuved subsequently at amortized cost and at FVTOCI. For
financal instruments other than purchased or originated credit-impaired fmancial asséts, interest income is calewlated by applying the effective interest rate to
the gross carrying amount of a financial asset, exeept for financial assets that have subsequently become credit-

mpaired.

For financial assets thar have subsequently become eredit-impaired, interest income is recognized by applying the effecnve interest e to the amortized cost
of the financial asset, [F in subsequent reporting perods, the credit risk on the credit-impaited financial instrument improves so that the financial asset is no
longer eredit-impaired, interest income is recognized by applying the effeetive interest rate t the gross carrying amount of the fnancial asset.

Interest income is recognized in profit or loss and is included in the "finance income " line item.
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3.144  Dnpairment of financial assets

The Group recognizes a loss allowance for expected credit losses on accounts and other receivables. The amount of expected credir los
reporting date to reflect changes in credit risk since initial recognition of the respective financial instrument.

is updated at cach

The Group recognizes lifetime ECL for accounts and other receivables, and related party balances. The expected credit losses on these financial assets are
estimated based on the Group's historical credit loss experience of the debtor, adjusted for factors that are specific to the debto and an assessment of both
the current as well as the forecast direction of conditions at the reporting date, including time value of money where appropriate

Tor all other financial instruments, the Group recognizes lifetime ECL when there has been a significant increase in credit risk since initial recognition.
TTowever, if the credit sisk on the financial instrument has not increased significantly since initial recognition, the Group measures the loss allowance for that
financial instrument at an amount cqual to 12-month ECL. The assessment of whether lifetime BCL should be recognized is based on significant increases in
the likelihood or risk of a default oceurring since initial recognition instcad of on cvidence of a financial asset being credit-impaired at the reporting date.

Lifetitne EC), represents the expected credit losses that will result from all possible default events over the expected life of a financial instcument. Tn contrast,
12-month ECL represents the portion of lifetime ECL that is expected to result from default events on a financial nstrument that are possible within 12
months after the reporting date.

Tavestments in cquity instruments designated as investments at FVIPL and FVTOCT are not subject to impairment.

3.14.5  Significant increase in credit risk
fn assessing whether the credit dsk on a financial instrument has increased significantly since initial recognition, the Group compates the risk of a default
occurring on the financial instrument as at the reporting date with the risk of a defaule occurring on the financial instrument as at the date of initial
recognition. In making this assessment, the Group considers both guantitative and qualitative information that is rcasonable and supportable, including
historical experience and forward-looking in formation that is available without unduc cost or ¢ffort,

Forward-looking information considered includes the future prospects of the industries in which the Group's debtors operate, obtained from cconomit
expert reports, and other similac organizations, as well as consideration of various external sources of actual and forecast cconomic information that relates to
the Group's core operations.

Despite the furegoing, the Group assumes that the credit tisk on a fnancial instrument has not inereased significantly since inidal recognition if the financial
insteument is determined to have low credit eisk at the reporting date. A fimancial nstrument is determined to have loww credit dsk if:

L] The financial instrument has a low risk of default;
N The borrower has a strong capacity to mect its contractual cash flow obligations in the near term; and

Adverse changes in cconomic and business conditions in the longer term may, but will not necessarily, reduce the ability of the borrower to fulfil its
L]

contractual cash fow obligations.

The Group regulacdy monitors the cFfectiveness of the critesia used to ideritify whether there has been a significant increase in eredit rsk and revises them as

approprate to ensure that the enteria are capable of identifying a significant increase in credit risk before the amauitt becomes past duc.

3.14.6  Definition of default

The Group considess the following as constituting an event of default for internal eredit risk management
purpeses as historical experience indicates that receivables that meet cither of the fulluwing critenia are
gencrally not recoverable;

. when there is a breach of financial covenants by the counterparty; ot

information developed internally or obtained from external sources indicates that the debtor is unlikely to pay its creditors, including the Group, in

full.

espective of the above analysis, the Group considers that default has occurred when a financial assct is more than 90 days past due unless the Group has
reasonable and supportable information to demonstrate that a mure lagging default criterion is more appropriate.
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3.14.7  Credit impaired financial assets
A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated future eash flows of that financial assct have
occurred, Evidence thar a financial assct is creditimpaired includes observable data about the following events:

L] the significant financial difficulty of the issucr or the borrower;
. abreach of contract, such as a default or past due event;

the lender(s) of the borrower, for economic or contractual reasons relating to the borrower's financial difficulty, having granted to the borrower a
. concession(s) that the lender(s) would not otherwise consider;

itis becoming probable that the borrower will enter bankruptcy or other financial reorganization; or

. the disappearance of an active market for that financial asset because of finaacial difficulties.

3.14.8  Wrie off policy

The Group writes off a financial asset when there is information indicating thar the counterparty is in severe financial difficulty and there is no realistic
prospect of recovery, Financial assets written off may still be subject to enforcement activities under the Group's recovery procedures, taking into account
legal advice wherc appropriate. Any recoverics made are recognized in profit or loss.

3.14.9  Measurement and recognition of expected credit losses

The measucement of expected credit Josses is a function of the probability of default, loss given default (i.e., the magnitude of the loss if there is a defaule) and
the exposure at default. The assessment of the probability of default and loss given default is based on historical data adjusted by forward-looking
information as desctibed above. As for the exposure at default, for financial asscts, this is represented by the assets' gross carrying amount at the reporting
date.

For financial asscts, the expected credit loss is estimated as the difference between all conteactual cash flows that are due to the Group in accordance with the
contract and all the cash flows that the Group expects to receive, discounted at the original cffective interest rate.

Tf the Group has measured the loss allowance for a financial instrument at an amount cqual to lifetime ECL in the previous reporting period, but determines
at the cureent reporting date that the conditions for lifetime ECL arc no longer met, the Group measures the loss allowance at an amount cqual to 12-months
ECL at the current reporting date, except for assets for which simplificd approach was vsed.

The Group recognizes an impairment gain or loss in profit or loss for all financial instruments with a corresponding adjustment to their carrying amount
through a loss allowance account.

3.14.10 De-recognition of financial assets

The Group derecognizes a financial assct only when the contractual rights to the cash flows from the assct cxpire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the assct to another entity. If the Group ncither transfers nor retains all the tisks and rewards of
ownership substantially and continues to control the transferred asset, the Group recognizes its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains all the rsks and rewards of ownership of a teansferred financial asset substantially, the Group continues to
recognize the financial asset and also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortized cost, the difference beeween the assct's carrying amount and the sum of the consideration
received and receivable is recognized in profit or loss.

3.14.11  Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an cquity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual intercst in the assets of an catity after deducting all of its liabilitics. Iiquity instruments issued by
the Group are recognised at the proceeds received net of direct issue costs.
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Financial liabilities

All financial liabilides are measured subsequently at amortised cost using the cffective interest method or at FVTPL. Tlowever, financial liabilities that arise
when a transfer of a financial assct ocs not qualify for derecognition or when the continuing involvement approach applics, and financial guarantee contracts
issucd by the Group, arc measured in accordance with the specific accounting policies sct out below:

Financial liabilities measured subsequently at amortised cost
Tinancial liabilitics that are not:

. contingent consideration of an acquirer in a business combination,
° held-for-trading, or

. designated as at 1YVI'PL, are measured subsequently ar amortised cost using the cffective intecest method,

The cffective interest method is a method of calculating the amortised cost of a financial liability and of allocating intercst expenscs over the relevant period.
The cffective interest rate is the rate that exactly discounts cstimated future cash payments (including all fees and points paid or received that form an integral
part of the cffective interest sate, teansaction costs and other premiums or discounts) through the

expected life of the financial liability, or (where appropriate) a shorter period, to the amortised cost of financial liability.

The Group's financial liabilitics measured at amortised cost include accounts and other payables (less advances, VA'L payable and Tax payable) and lease

liabilities.

Derecognition of financial liabilities
The Group derecognises financial liabilitics when, and only when, the Group's obligations are discharged, cancelled or have expiced. The difference between
the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in profit or loss.

3.14.12  Offsetting of financial instruments

Financial asscts and financial liabilitics are offsct and the nct amount is reported in the consolidated statement of financial position if there is a currently
enforceable legal right to offsct the recognized amounts and there is an intention to settle on a net basis, to realize the assets and scetle the labilities
simultancously.

3.15 Taxation
The tax expense for the period comprises current tax. Tax is recognised in the income statement, except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

3.15.1  Curvent tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income statement, except to the extent that it relates to items
recognised in other comprehensive income or directly in cequity. In this casc, the tax is also recognised in other comprehensive income or dircetly in equity,
respectively.

3.15.2  Deferred tax 5
Deferred tax is provided using the liability method on temporary differences between the tax bases of asscts and liabilitics and their carrying amounts for
financial reporting purposcs at the reporting date,

Deferred tax liabilities ave recognized for all taxable temporary differences, except:

When the deferred tax liability arises from the initial recognition of goodwill or an assct or liability in a transaction that is not a business

g combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;
Tn respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, when the tming of
N the reversal of the temporary differences can be controlled and it is probable that the temporary diffecences will not reverse in the foreseeable

future.
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Deferred tax assets are recognized for all deductible temporary differences, the cacry forward of unused tax credits and any unused tax lossés. Deferred tax
assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences and the carry
forward of unused tax credits and unused tax losses can be utilized, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an assct or liability in a transaction
° that is not a busincss combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;

In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, deferred tax
asscts are recognized only to the extent that it is probable that the temporary differences will reversc in the foresecable future and taxable profit will
be available against which the temporary differences can be utilized.

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

Unrecognized deferred tax assets arc re-assessed at each reporting date and ace recognized to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assets and Habilities are measured at the tax rates that are expected to apply in the year when the assct is realized or the libilicy is settled, based
on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferted tax celaung to items recagnized outside profit or loss is recognized outside profit or loss. Deferred tax items are recognized in corrclation to the
underlying transaction cither in other eomprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the
deferred taves relate to the same taxable cntity and the same taxation authority.

Tax bencfits acquired as part of a business combination, but not satis fying the eriteria for separate recognition at that date, ace reengnized subscquendy if mew
information about facts and circumnstances change. The adjustment is either treated as a reduction in goodwill (as long as it does not exceed goodwill) if it was
incurred during the measurement period or recognized in profit or loss.

3.153  Value added tax
Output value-added tax related to sales is payable to tax authorities on the carlier of:
° collection of receivables from customers or

. delivery of goods or services to customers.

Input VAT is gencrally recoverable against output VAT upon receipt of the VAT invoice, The tax authorities permit the settlement of VAT on a net basis.
VAT related to sales and purchases is statement of financial position on 2 gross basis ~ unless the Group has a legally enforceable right to set off the amounts
and it intends either to scttle them on a net basis or to realize the asset and scttle the liability simultaneously, Whege provision has been made for the ECL of
receivables, the impairment loss is tecorded for the gross amount of the debtor, including VAT,

3.16 Borrowing costs
Barcowing costs celated o the acquisition, construction and production of the qualifying asscrs are teeated ax part of the cost of the relevant assets. Qualifying
assets are those assers: that take 2 substantial period 1o et veady for their intended vse. The borrowing costs cligible for capitalization are the actual borcowing
costs incurred on the borrowing during the year less any investment income on the temporary investment of those bors awvings.

The borrowing costs eligible for capitalization are determined by applying capitalization rate to the expenditures on the qualifying asscts.

The capitalization rate is the weighted average of the barrowing applicable to the borrowings of the Group that are owstanding during the ycar, other than
borrowings made specifically for the purpose of obraining
the qualifying assets.
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Capitalization of borrowing costs commence when:

° “xpenditures for the qualifying assets being incurred.
L] Borrowing costs arc being incurred, and

. Activities that are necessary to prepare the qualifying assets for their intended use or sale are in progress.

Capitalization of borrowing costs ceases when substantially all activitics necessary to prepare the qualifying assets for their intended use or sale ace complete.

All other borrowing costs are expensed in the perod in which they occur.

3.17 Provision for employees' end of service indemnity
Listimated amounts required to cover employces’ end of service indemnity at the dare of consolidated statement of financial position are computed pucsuant
to the UAE Labour Law based on the employees” accumulated period of service and current remuneration at the date of consolidated statement of financial
position.

Provision is made subjcct o actuarial technigues, Actuarial Gains and losscs arising from experence adjustments and changes in assumptions are charged or
credited to equity in the other comprchensive income in the period in which they occur.

3.18 Leases
At the inception of a contract, the Group assesses whether the contract is, or contains a lease. A contract is or contains a lease if the contracts convey the
rght to control the use of an identificd assct for the Group for a period in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identificd assct, the Group assess whether:

The contract involves the use of an identificd assct; this may be specified explicidy or implicidy and should be physically distinct or represent
substantially all the capacity of a physically distinct asset. T€ the supplier has a substantive substitution right, then the asset is not identificd.

.
o "T'he Group has the right to obtain substantially all the cconomic benefits from the use of the asset throughout the period of use; and

The Group has the right to direct the use of the asset. The Group has this right when it has the decision-making rights that arc most relevant to
° changing how and for what purpose the asset is used. In rare cases where the decision about how and for what purpose the asset is used is

predetermined, the Group has the right to direct the use of the asset if either:

_ The Group has the right to operate the asset; or

_ The Group designed the asset in a way that predetermines how and for what purpose it will be used.

At inception or on a reassessment of a conteact that contains a lease component, the Group allocates the consideration in the contract to each lease
component based on their relative stand-alone prices.

However, where the contract is not separable into a lease and non-lease component then the Group has elected not to scparate non-lease components and
account for the lease and non-lease components as a single lease component.

The Group determines the lease term as the non — cancellable period of a lease, together with both:

periods covered by an option to extend the lease if the lessce is reasonably certain to excrcise that option; and
@

periods covered by an option to terminate the lease if the lessee is reasonably certain not to exercise that option.

®)

In assessing whether a lessee is reasonably certain to excreise an optinn to extend a lease, or not to exercise an option to terminate a lease, the Group
considers all relevant facts and circumstances that create an cconomic incenuve for the le

¢ to exercise the option to extend the lease, or not to exercise the
option to terminate the lease. The Group revises the lease term if there is a change in the noncancellable period of alease.
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3.18.1 Right-of-use assets
The Group recognises right-of-usc assets at the commencement date of the lease (ic., the date the underlying asset is available for use). Right-of-use assets
arc measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any re-measurement of lease liabiliti

The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, plus an estimate of costs to dismantle and
remove the underlying asset or to restore the underlying asset or the site on which it is located and lease payments made at or before the commencement date
less any lease incentives received unless the Group is reasonably certain to obtain ownership of the leased asset at the end of the lease term.

The recognised right-nf-usc asscts are subscquently depreciated on a straight-line basis over the shofter of its estimated uscful life and the lease term. The
estimated wscful lives of right-of-use assets are determined on the same basis as thosc of property, plant and equipment. Also, the dght-of-use asscts are

periodically reduced by impaitment losscs, if any and adjusted for certain remeasurements of the lease liability

3.18.2  Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of property, plant and cquipment (those leases that have a lease term
of 12 months or less and do not contain a purchase option). Tt also applics the lease of low-value assets exemption to leases that are considered of low value,
Lease payments on short-term leases and leases of low-value assets ace recognised as expensc on a straight-line basis over the lease term

3.18.3  Lease liability

The lease liability is inidally recognised at the present value of the lease payments that are not paid in the commencement date. The lease payments arc
discounted using the interest rate implicit in the lease if that cate can be readily determined. [ that rate cannot be readily determined, the Group used its
incremental borrowing rate.

After initial recognition, the lease liability is measured by:

a) Increasing the careying amount to reflect interest on the lease liability;

b) Reducing the carrying amount to reflect the lease payments made; and

9 Remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments,
Where,

There is a change in the leasc term as a result of ceassessment of certainty to exercise an exercise option, or not to exercise a termination option as
a) discussed above: or

There is a change in the assessment of an option to purch

se the underlying asset, assessed eonsidering the events and circumstanees o the contract
of a purchase option, the Giroup remensures the lease liabi ity to reflect changes to lease payments by discounting the cevised lease payments using a

b) revised discount rate. The Group determined the revised discount rate as the interest rate implicit in the lease for the remainder of the lease term if
that rate can be readily determincd.

o There is a change in the amounts expected to be payable under a residual value guarantee; or
There is a change in future lease payments resulting frsm a change in an index or a rate used to determine those payments, mcluding a change to
reflect changes in market reneal cates fe Mowing a market rent ceview. The Group remeasures the lease liabilities by discounting the reviged leasc
iients using an unchanged discount rate unless the change in lease payments results from a change in floating interest rates. Tn such case, the
Group use a cevised discount rate that reflects a change in the intcrest rate. ’

d)
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The Group recognises the amount of the re-measurements of lease liability as an adjustment to the right- fusc asset. Where the carrying amount of the right-
of-use asset is reduced to zero, and there is a further deduction in the measurement of the lease liability, the Group recognises any remaining amount of the
remeasurement in profit oc loss.

The Group accounts for a lease modification as a separate lease if both:

)

The modification increases the scope of the lease by adding the right to use one or more underlying assets; and

The consideration for the lease increase by an amount commensurate with the stand-alone price for the increase in scope and any appropriate
b) adjustments to that stand-alonc price to reflect the
citcunstances of the context

For lease modifications that are not accounted for as 2 separate lease, the Group, at the cffective date of the lease modification:

) Allocates the consideration in the moditicd contract;
b) Delermines the lease term of the modified lease; and
) Remcasures the lease liability by discounting the revised lease payments using a revised discount rate.

The revised discount rate is determined as the interest rate implicit in the lease for the remainder of the lease rerm if that cate can be readily determined, or
the lessee’s incremental borrowing rate at the effective rate of the modification, if the interest rate implicit in the lease cannot be readily derermined.

3.19 Current and non-current classification
The Group presents assets and liabilities in the consolidated statement of financial position based on current/non-current classification.

An assct is current when it is:

. Expected to be realized or intended o be sold or consumed in normal operating cycle.
L] Teld primarily for the purposc of trading.
L] Expected to be realized within twelve months after the reporting period.

Cash or cash cquivalent unless restricted from being exchanged ot used to scttle a liability for at least nwelve months after the reporting perod.

All other asscts arc classificd as non-current.

A liability is current when:

(] Ttis expected to be settled in normal operating cycle.
° Tt is held primarily for the purpose of trading.
° It is due to be scttled within twelve months after the reporting petiod.

° Thete is no unconditional right to defur the settiement of the liability for ar least twelve months after the reporting period,

The Group classifies ol other liabilities as non-current.

Deferred tax assets and Habilitics arc classificd as current assets and liabilities.

3.20 Measurement of fair values
A pumber of the Group’s accounting policies and disclosures require the determination of fair values, for both financial and noo-financial asscts and
liabihities.
The Group has an established control framework with respect to the measarement of fair values. This includes a management team that has overall
responsibility  for oversecing all significant fair value measurements, including Level 3 fair values. The management team regularly reviews significant

unobservable inputs and valuation adjustments.

Tf third party information, such as broker quotes or pricing services, is used to measure fair values, then the management team assesses the evidence obtained
from the third parties to support the conclusion that such valuations mect the requirements of TFRS, including the level in the fair value hicrarchy in which

such valuations should be classified.

When measuring the fair value of an assct or liability, the Group uses market observable data as far as possible. I'air values are categorized into different levels

in a fair value hicracchy based on the inputs used in valuation techniques as follows:
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Level 1: quoted prices (unadjusted) in active markets for identical asscts or liabilities
Level 2: inputs other than quoted prices included in Level 1 that are observable for the assct or liability, cither diectly (i.c., as prices) or indirectly (i.c., derived
from prices)

Level 3: inputs for the asset or liability that are not based on observable macket data (unobservable inputs)

Tf the inputs used to measure the fair value of an asset or liability might be categorized in different levels of the fair value hieracchy, then the fair value
measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement

The Group recognizes transfers beeween levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

3.21 Property, plant and equipment

3.21.1  Fair walue measurement

Property, plant and cquipment is measured at fair value less accumulated depreciation and accumulated impairment losses. Valuations are performed
frequently cnough to ensure that the carrying amount does not mategdally differ from its fair value.

Increases to carrying value resulting from revaluations are recognised in other comprehensive income and accumulated in cquity under revaluation surplus,
except to the extent that it reverses a revaluation decrease of the same assct previously recognised in profit or loss. Decreases are recognised in profit or loss

except to the extent that it offscts an existing surplus on the same asset recognised in comprchensive income.

3.22 Revenue recognition

Revenue is recognized to the extent that the cconomic benefits will probably flow to the entity and can be reliably measured, regardless of when the payment
is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into account the contractually defined terms of
payment and excluding discounts, rebates, retuens, price adjustments and other transaction taxes or duties. The following specific recognition criteria must
also be met before revenuc is recognized:

3.22.1  Fair walue measurement
Revenue from contracts with customers is considered in line with IFRS 15; which oudines a single comprehensive model of accounting for revenue arising
from contracts with customers. Tt establishes a five-step model to recognize revenue arising from contracts with customers.

Step 1: Identify the contract 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 eriteria for cach of those rights and obligations.

Step 20 Tdentify the performance obligations in the contrace: A performance obligation in a contract is a promisc to transfer a good or service to the
custonmer.

Step 3 Determine the teansaction price: T'ransaction price is the amount of consideration to which the Group expects to be entitled in exchange for
transferring the promised goods and services to a customer, excluding amounts collected on behalf of third partics.

Step 4 Allocate the transaction price (o the pesformance obligations in the contract: For a contract that has more than onc performance obligation, the
Group will allocate the transaction price to cach performance obligation in an amount that depicts the consideration to which the Group expects to be
entitled in exchange for sadsfying cach performance obligation.

Step 5 Recognize revenue as and when the entity satisfies a pecformance obligation at a point or over time.

The Group recognizes revenue over time if any one of the following criteria is met:

The customer simultancously receives and consumes the benefits provided by the Group’s performance as the Group performs; or

.
" ‘The Group’s pecformance creates or enhances an asset that the customer controls as the asset is created or enhanced; or

The Group’s performance does not crcate an assct with an alternative use to the Group and the catity has an cnforceable right to payment for
.

pecformance obligation completed to date.
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The Group allocates the transaction price to the performance obligadons in a contract based on the input method which requires revenue recogniton on the
basis of the Group’s efforts or inputs to the satisfaction of the performance obligations. The Group estimates the costs to complete the projects in order to
determine the amount of revenue to be recognized.

When the Group satisfies a performance obligation by delivering the promised goods and services, it creates a contract asset based on the amount of
consideration carned by the performance. Where the amount of consideration received from a customer exceeds the amount of revenue recognized, this gives
dses to a contract lability.

3.22.2  Rewvenue from seruices

The Group manages the administrative function of the visa and passport applications process for various countrics. Revenue comprises of the value of
services provided mainly from rencwal of passports, processing of visa application and other value-added services including courier and SMS services and
recognized upon invoicing to the customers. Revenue has been based on the gross invoices made during the year and revenue against such services are
recognized at a point in time upon completion and satisfics the performance obligation in line with the terms of contract with customer.

3223 Government grant
‘The grant is recognised as income over the perdod necessary to march them with the related costs, for which they are intended to compensate on a systematic
basis.

3.224  Finance income

Interest income

Tnterest income from financial asscts is recognized when it is probable that the economic benefits flow to the entity and the amount of income can be
estimated reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and the cffective interest rate applicable, which is the
rate that exactly discounts estimated future cash flows through the expected life of the financial assct to the nct carrying amount on initial recognition.

3.23 Direct expenses
Dircct expenses include direct operating expenses incurred in gencerating revenue. Direct expenses are recognized over the term that the associated revenue is
recognized.

4  Significant judgments and estimation uncertainty
The preparation of the consolidated financial statements in compliance with TFRS requires the management to make estimates and assumptions that affect
the reported amounts of asscts, liabilitics, income and expenses and disclosure of contingent assets and contingent liabilities. Tuture events may occur, which
will causc the assumptions used in arviving at the estimates to change. The cffects of any change in estimates are reflected in the consolidated financial
statements as they become reasonably determinable.

Judgments and estimates are continually evaluated and are based on historical experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

4.1 Judgments
In the process of applying the Group’s accounting policies, management has made the following judgments, apart from those involving estimations, which
have the most significant cffect on the amounts recognised in the consolidated financial statements:




BLS INTERNATIONAL FZE

Sharjah - United Arab Emirates

Notes to the Consolidated Financial Statement
For the year ended March 31, 2026

{Amount in United Arab Emirates Dirhams)

4.11 Going concern assumption

Management has made an assessment of the Group’s ability to continue as a going concern and is satisficd that the Group has the resources to continue in
business for the foresceable future. Furthermore, management is not aware of any material uncertainties that may cast significant doubt upon the Group’s
ability to continue as a going concern. Therefoce, the consolidated financial statements continue to be prepared on the going concern basis.

4.12  Rewenue recognition
Management considers recognizing revenue over time; if one of the following ctiteria is met, othenwise, revenue will be recognized at a point in time:

the customer simultancously receives and consumes the bencfits provided by the Group’s petformance as the Group performs;

.
" the Group’s pecformance creates or enhances an asset that the customer conteols as the assct is created or enhanced; or

the Group’s peefisrmance does not create an asset with an alternative use to the entity, and the entity has an enforceable right to payment for
.

performance completed to date.

413 Judgements in determining the timing of satisfaction of performance obligations

The Group generally recognise revenue over Hme as it performs continuous transfer of control of goods/services to the customers. Because customers
simultaneously receive and consume the benefits provided and the control transter takes place over time, revenue is also recognised based on the extent of
transfer/completion of the transfer of each performance obligation. [n determining the method of measuring progress for these performance obligations, the
Group considers the nature of these goods and scrvices as well as the nature of its performance.

4.14  Determination of transaction prices

In the process of determining transaction prices in respect of its contracts with customers, the Group assesses the impact of any variable consideration in the
contract duc to discounts, penaltics, the existence of any significant financing compuonent or any non-cash congideration. In determining the impact of
variable consideration, the Group s

s the mast likely amount method under IFRS 15 whereby the teansaction price is determined by reference to the single
most likely amount in a range of possible consideration amounts.

4.15  Transfer of control in contracts with customers
In cases where the Group determines that performance obligations are satisfied at a point in time, revenue is recognized when control over the assets is
transferred to the customer or benefits of the services being provided is received and consumed by the customer.

When cvaluating whether a customer obtaing control of an assct, the Group considers its present right to payment for the asset, the customer’s lepal dde to
the asset, physical possession of the asset, symificant risks and rewards related fo the ownership of the assct, the acceptance of the asset by the customer and
also any agreements to repurchase the assets.

In cases where the Group determines that performance obligations are satisfied at a point in time, revenuc is recagnised when control over the asset that is
the subject of the conteact is transferred to the customer, In the case of contracts to scll real estate assets this is generally when the consideration for the unit

has been substantially received, and there are no impediments ia the handing over of the unit to the customer.

4.16  Impairment of investment in associates

The Group follows the guidance of TAS 39 to determine when an available for sale financial assct is impaired, and considers whether there has been a
significant or prolonged decline in their fair vatue below cost, ‘This determination of what is significant or prolonged decline requires significant judgment. Tn
making this judgment in the Group evaluates, among other factors, the dueation and exent w which the fair value of an investment is less than its cost; and
the financial health of and near term business outook for the nveste, including factors such as industry and sector performance, changes in teehnology and
operational and financing cash flows and pay out dividend capability of the investee. '
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4.17  Employees’ end of service indemnity

Provision for cmployees” end of service indemnity is grouped as a non-current liability on the judgment that the employees of the Group will be continued in
the future periods irrespective of their visa expiry dates and other employment terms and conditions.

4.18  Determining the lease term

In determining the lease term, management considers all facts and ciccumstances that create an economic incentive to exercise an extension option, or not
exercise a lermination option. Extension options (or periods after termination options) arc only included in the lease term if the lease is reasonably certain to
be extended (or not terminated) including the consideration of the life of underlying assets on the premises. ’

4.19  Discounting of lease payments

The Group, as a lessee, measures the lease liability at the present value of the unpaid lease payments at the commencement date, The lease payments are
discounted using the interest rate implicit in the Jease if that rate can be ceadily determined. TE that rate cannot be readily determined, the Group uscs its
incremental borrowing ratc.

The incremental borrowing rate is the rate of interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use assct in a similar economic covironment.

The Group determines its incremental borrowing rate with reference to its current and historical cost of borrowing adjusted for the term and security against
such borrowing,

4.1.10  Contingencies

Contingent assets and liabilities are not recognized in the consolidated financial statcments unless it is probable as a result of past events that an outflow of
economic resources will be required to scttle a present, a legal and constructive obligation; and the amount can be reliably estimated. Else, they are disclosed
unless the possibility of an inflow or outflow, respectively of resources embodying economic benefits is remote.

4.111  Control over investee

When determining control over an investee, management considers whether the Group has a “de facto” power to control an investee if it holds less than 50%0
of the investee’s voting rights. The assessment of the investee’s relevant activities and the ability to usc the Group's power to affect the investee’s variable
returns requires significant judgement.

4.1.12  Significant influence assessment

When determining significant influence over an investce, management considers whether the Group has the power to participate in the financial and
operating policies of decisions of the investee if it holds less than 2076 of the investee’s voting rights. The assessment, which requires significant judgement,
involves consideration of the Group’s representation of the investees” board of directors, pacticipation in policy-making decisions and material transactions

between the entitics.

4.1.13  Impairment of non-financial assets
The Group assesses, at each reporting date, whether there is an indication that an assct may be impaired. TE any indication exists, or when annual impaiement
testing for an assct is required, the Group estimates the asset’s recoverable amount

The fair value less costs of disposal calculation is based on available data from binding sales transactions, conducted at arm’s length, for similar asscts or
obscrvable market prices less incremental costs for disposing of the assct. The value in use calculation is based on a DCIF model and requires estimation of
the expected future cash flows from the asset (or of the cash-gencrating unit) in the forecasted period and also to derenmine a suitable discount rate in order
to caleulate the present value of those cash flows. The digeount rate reflects current market assessmonts of the time value of money and the nsks specific to

the assct.
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{Amount in United Arab Emirates Dirhams)

4.114  Impairment of financial assets

In measuring the expected credit loss allowance for financial assets measured at amortised cost, management uses the Expected Credit Loss (ECL) model and
assumptions about future cconomic conditions and credit behaviour such as likelihood of customer defaulting. Management considers the following
judgements and estimates:

_ Development of ECL model, including formula and choice of inputs;
_ Determining the criteda if there has been a significant increasc in credit tisk and so allowances for financial assets should be measured on a lifetime
ECL basis and the qualitative asscssments;

_ The segmentation of financial assets when the ECL is assessed on a collective basis; and

_ Determination of associations between macroeconomic scenarios and, cconomic inputs, and their effect on probability of default (PDs), exposure
at default (EADs) and loss given default (LGD); and

_ Scelection of forward-looking macrocconomic scenarios and their probability weightings, to derive the economic inputs into ECL models.

4.115  Control over subsidiaries

The Parent follows the guidance of IFRS 10 'Consolidated Financial Statements’ in determining whether it conteols an entity and this detecmination requires
significant judgment. Tn making this judgment, the Parent evaluates, among other factors, the power it has over the investee, the rights to vardable returns
from its involvement with the entity, and the ability to use its power to affect the returns of the centity. The Parent considers all celevant facts and
circumstances in assessing whether or not the voting rights in an investee are sufficient to give it power.

4.2 Key sources of estimation uncertainty
The key assumptions concerning the future, and other key sources of estimation uncertainty at the date of consolidated staternent of financial position, that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are discussed below:

4.2.1  Useful life of property, plant and equipment
Property, plant and equipment are depreciated over their estimated useful lives, which is based on expected usage of the asset and expected physical wear and
tear which depends on operational factors. The management has not considered any residual value as it is deemed immaterial.

422  Useful life of intangible assets

Intangible assets are amortized over their estimated useful lives, which is based on expected pattern of consumption of the future economic benefits
embodied in the assets.

423  Taxes

The Group recognises liability for the anticipated taxes levied in the jurisdiction of its activity bascd on estimate of whether additional taxes will be due.
Whether the final tax outcome of these matters is different from the amounts that were initially recorded, such differences will impact the income tax and
deferred tax provisions in the period in which such determination is made. Any changes in the estimate and assumptions may have an impact on the carrying
values of the deferred taxes.

Page 28
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Notes to the Financial Statements (continued)
For the year ended March 31, 2026
(Amount in United Arab Emirates Dirhams)
6.1 Intangible assets

Other Intangible Assets

Cost
As at March 31, 2024 4,45,57,092
Additions 66,94,398
Exchange rate differences 4,51,459
As at March 31, 2025 5,17,02,949
Addidons 15,44,253
Exchange rate differences 15,322,713
As at March 31, 2026 5,47,79,915
Amortization
As at March 31, 2024 2,44,39,174
Additions 62,57,739
Exchange rate differences 4,33,677
As at March 31, 2025 3,11,30,590
Additions 67,26,675
Exchange rate differences 10,35,367
As at March 31, 2026 3,88,92,632

Carrying amount:

As at March 31, 2025

As at March 31, 2026

2,05,72,359

As at March 31, 2026 1,58,87,283
6.2 Goodwill
Goodwill
Cost
As at March 31, 2024 -
Additions 35,74,34,742
As at March 31, 2025 35,74,34,742
Additions 2,22.96,752
Exchange rate differences 1,85,59,007
As at March 31, 2026 39,82,90,501
Amortization
As at March 31, 2024 -
Additions 44,209
Exchange rate differences (1,13,32,115)
As at March 31, 2025 (1,12.87,906)
Additions -
Exchange rate differences 6,90,203
As at March 31, 2026 (1,05,97,703)
Carrying amount:
As at March 31, 2025 36,87,22,648

40,88,88,204
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For the year ended March 31, 2026

6.3 Right to use asset

Cost

As at March 31, 2024
Additions

Exchange rate differences
As at March 31, 2025
Additions

Exchange rate differences
As at March 31, 2026

Amortization

As at March 31, 2024
Additions

Exchange rate differences
As at March 31, 2025
Additions

Exchange rate differences
As at March 31, 2026

Carrying amount:

As at March 31, 2025
As at March 31, 2026

Right to use asset

Page 31

26,40,413
3,95,87,064
42,971

4,22,70,448

28,44,111
10,07,308

4,61,21,867

8,03,244
1,30,86,360
(1,16,343)

1,37,73,261

1,38,78,926
7,36,877

2,83,89,064

2,84,97,187

1,77,32,803
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(Amount in United Arab Emirates Dithams)
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7 Investment in assaciates

DSS Gulf Realtors Lid
BLS Worldwide Services Tnc, Philippines
BLS TInternational Co. Ltd - Thailand

8 Investments
As of March 31, 2026

As of
March 31, 2025

As of
March 31, 2026

1,21,71,988 1,21,72,000
. 671775
F 300782
1,21,71,088 1,30,14,557

As of March 31, 2025

Non Current Current

Non Current Current

carmied acfaic value th

h_profit or loss (FYTPL)

Investment in mutual fands

1,333,095.38 Qty ( March 31, 2025: NIL) 4,60,69,410

1,44,03,088

Tnvestment in dual currency bonds™* - 1,60,94,324

Iny carried at fair value through other ¢ il ive income (FYTOCH

Investment in bonds”

40,000 bonds of USD 100 cach ( March 31, 2025: 40,000} 1,46,34,581

Change in fair value . -
- 7.67,98.315

.

"It represents the investments in bonds listed in exchanges outside UAE (in Singnpore). These bonds have maturity period upto Sept'26 and carries interest cate 2. 25% ~ 595%

*~Dual Currency Note held by the Company are denominated in Euco.

9 Cash and cash equivalents

Balance with banks

As of
March 31, 2026

As of
March 31, 2025

In current accounts 7,45,66,312 7.40,00,882
In fixed deposits 6,98,70,805 3,20,94,279
Cash on hand 39,16,788 37,19,601
Funds in teansit 195,867 734,75
_l-tﬁ.ﬂ,ﬂi ll.ll.-l'),l_fﬁ
*This represents the FD with maturity less than 3 months, hence classified as cash and cash equivalents
10 Other financial assets
As of March 31, 2026 . As of Murch 31, 2025
MNon Current Current Nt Ciure Current
Teon depasir 680,106,321 17,79, 79,063 34504235 10,75,11,595
Interest acenied on term deposits® ™ 4,52,574 47,09,278 1,39,914 54,33,760
Security deposits 63,71,189 5,440,731 HO,18.630 42,890,063
7,48.40,284 18,32,33,071 1.37.32.805 117254720

" Werm deposts carried interest at 4,15
e acorued interest on long tesm depr

to 5.75% per annum (2023 4.13% to 5.9 pec antum).

11 Accounts and other receivable

Due from related partics (Note 28.3)
Receivable from customers
Less: Allowance for expected credit loss (Note 11.3)

Other receivables

111 Age-suse analysis of accomnts receindile

Not past due

Past due

0-30 days

31-90 days

91-180 days
181-365 days

More than 365 days

ts ace classified as noh-current as it is geceivable together with the principal amount ar the maturity date of the respective deposits.

As of As of

March 31, 2026 Alacch 31, 2025
2,54,79,482 1,57,20,458
1,25,52,349 1,45,47,972
(12,34,327) (21,64,742)
3,67,97,504 281,003 pRY
59,51,592 SILES KT
4,2'?|51‘1'Jﬁ 331,890,075

As of As of

March 31, 2026 ch 31, 2025

8,83.718

1,00,06,459 1,14,66,046
1,77,029 8,49,410

79,306 2,95,093

3,89,462 17,03 418
10.16,375 2,34,005
1,25,52,349 1,45,47,972

The group measures the loss allowances for accounts receivables at an amount equal to lifetime ECL using the simplified approach, The expected credit loss on accounts receivables

is estimated by using a provision matrix by reference to past detault expericnce of debtors and an analysis of debtor’s current financial positions, adjusted tor factors that are specific

to the debtors’ economic conditions of the industry,
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The provision has been recognised on the basis of helow provision matrix -

112, Provicion matrix for foss allowance

Accounts receivables Expected loss.
Not past due 0 7?1‘:
1-30 days 3.58%
: 31-90 days : T 637%
91-180 days ‘ 7.50%
181-365 days 75.45%
More than 365 days 100%

Thee group dogs not hold any callateral or other eredit enhancements over these balances, nor docs it have a legal right of offser against any amounts owned by the group to the
counterparty. The average credit period is 90 days. No interest is being charged on accounts receivables

113, Mosement in the loss alloswmce of accounts recefsubles.

As of Asof
March 31, 2026 Aacch 31, 2025
Opening balance 21,64,728 10,89,334
Loss allowance on re 6,16,123 35,053,545
Amounts written off (15,416,524 (240,151
12,34,327 21.64.728
E dloss  Loss All
0.70% 2,617
s 3.58% 22,336
31-90 days 637% 11,277
91-180 days 7.50% 5,948
181-365 days 7545% 293,849
More than 365 davs 100.00% 898210
" 12!34!257
12 Other current assets
As of As of
March 31, 2026 March 31, 2025
Ralance with revenue authorities #9,66,480 427,366
Prepayments 56,14,875 47,81,858
Staff advances 18,08,763 20,68,530
Advance to suppliers 30,13,281 143,405
1,04,03,309 73,2027
13 Equity share capital
icul : As of As of
Particulars March 31,2026 March 31, 2025
Authorized share capital
25 (March 31, 2025: 25) ¢quity shares of ARD 1000/ - cach 25,000 25,000
Issued, subscribed and fully paid-up
25 (Macch 31, 2025: 25) equity shares of AED 1000/- cach 25,000 25,000
Total . 25,000 25,000
13.1 Recouciliation of shares outstinding ot the beginning and at the end of the year.
As of As of
Equity shares March 31, 2026 March 31, 2025
Number of shares AED Number of shares AED
Balance as it the beginning of the year 25 23,000 25 25,000
Balance as at thie cnd of the year 25 25,000 25 25,000

13.2 Rights. prefercuces aud restrictions attached to equity shares.
‘I'he group has only one class of equity shares having a pac value of AED 1,000 per share Each holder of equity shares is entitled to one vote per shase. The dividend proposed, if

any, by the Board of Dircctors is subject ro approval of the shaccholder in the ensuing Annual General Meeting, except in the case of Interim Dividend. In the event of liquidation of

the group, the holder of equity shares will be entitled to receive the remaining assets of the group after distibution of all preferential amounts, if any, in the proportion of theic
holdings.
33 Detuils of shareholders holding wore than 5% shares in the group.
As of As of
. March 31, 2026 Macch 31, 2025
Name of the equity shareholder Percentage Percentage

Number of shares

(80 )
sl Services Linred, Tndia 25 100 F5] 100

Number of shares

LS T
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14 Other equity

As of Asof
March 31, 2026 Narch 31, 2025

Foreign Currency Translation Reserve

Balance at the beginning of the ye: (48,50,616) (3,17,303)
Add: Forergn Currency Tranglabon for the year 2000590 (43,33.315)
Sub - total (a) (19,38,627) (48,50,616)
Retained earnings

Balance at the beginning of the year 60,18,67,184 40,38,80,103
Add: Profit for the year 270844569 . 21,70,89,281
Add : Other Adjustments - .
Less : Dividend paid (Note (4.3 (2026.37,075) 710,02, 2000)
Subs - total (b) . £4,30,74,678 60,1 8.67, 181

Qther Reserve
Balance ar the beginning of the year 13,542 13,542
Add : Additions

Sub - total (¢} 13,542 13,542

Capital Reserve

Balance at the beginning of the year 8,30,199

Add : Additions ¥LA0076 HA199
Suhb - total (d) 47,580,275 RA0,199
Other Comprehensive Reserve

Balance at the beginaing of the yeac (16,36,956) (17,40,243)
Nlid - Additions 127307 105,287
Sub - total (&) {15,09,649) {16,36,950)
Total (a+h+crd+e) B4,44,20,219 50.62.33.352

14.1 Description of nature and prrpose of eacl neserye.
i Foreign Currency Translation Reserve

Exchange difference relating to the translation of the results and net assets of the group's foreign operations from their funcrional curtencies to the group's presentation currency (i.¢.
AED) are recognized directly in the other comprehensive income and accumulated in foreign currency transhation reserve. Exchange difference previously accurnulated in the foreign
currency translation reserve are reclassified in the statement of profir or loss on the disposal of the foreign operation,

ii Retained Earnings
Retained earnings are the profits that the group has earned 6ill date less dividends or other disteibutions paid to sharcholders. Retained eacnings is a free reserve available to the
group.

iii Other Reserve
According to the Turkish Commercial Cocle, first order legal reserves ace set aside as 3% of the legal net profit until 20% of the paid in capital of the Company (BLS Turkey)
reached. The second order legal reserves correspond to 10% of the Company (BLS Turkey) profits that exceed 5% of the paid in capital of the Company (BLS Turkey). According to
the Turkish Commercial Code, legal reserves may be utilized exclusively on the netting of the Company losses as long as they do not exceed 50% of the paid -in capital, other than
pumose, they may not be utilized in any other manner.

iv Capital Reserve
Capital reserve represents opening balances of reserves and sumplus of few entities acquired during the year. The teserve is urilised in accordance with the provisions of the
Companies Act, 2013

v Other Comprehensive Reserve

This represents the cumulative gain or losses arising on the revaluation of equity instruments measured at faic value through other comprehensive income, under an ircevocable
option, net of amount reclassified to retained carnings when such assets are disposed off.

14.2 Distdends
Final dividend on shares arc cecorded as liability on the date of approval by the shaccholders.
As of Asof

Dividend on Equity Shares March 31,2026 March 31, 2025

Dividend on equity shares declared and paid during the year
Dividend Paid 206,379,075 1,491,02,200
Toml 296,371,075 1,91,02,200
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15

18

19

20

Lease liabilities

Opening balance
Additions during the year
Add: Finance cost

Less: Payments

P d i the of fi ial position ag
Current

Non Current

Opening balance
Charges for the year

Payments during the year

Loans

HSBC Bank Loan

Loan - Current Portion
Loan - Non Current Portion

A and other payabl

Payable to suppliers
Due to rclated parties

Accrued expenses
“Tax payable

Staff payables
VAT payable
Other payables

Other financial liabilities

Payables against business puschase” "
Payables against share capital®
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As of As of

March 31, 2026 MNarch 31, 2025
3,31,47,368 19,37,133
1,19,54,332 3,68,66,039
43,85,586 13.79,675
(1,91,19,130) {1,00,35,479)

3,03,68,157

33147, 568
—

1,68,82,174
1.34.85,983
ok

1,69,57,970
1,61 49,305
1LY

As of
March 31, 2026

As of
March 31, 2025

35,16,285 14,20,716

3,40,895 20,953,569

38I57I180 3516, 18_5
As of

March 31, 2026

March 31

e ————— i i

>

D020

KIS

9,02,00,412

8,75,90,275

2,05,54,043
6,96,35,369

1,07,03,880
7,71,86,395

As of
March 31, 2026

Asof
Mlarch 31, 2025

2,42,60,548 1,3834,217
25,356,803 50,82,648
2,68,17,351 1,89,16,865
2,21,73,913 56,63,620
1,69,51,445
80,56,539
58,07,402
43,90,107 1,66,98,540
841,96,756 7,04,10,800
As of Asof
March 31, 2026 Macch 31, 2025
38,31,900 1,18,17,361
21,40,301 21,85,746
59,722,201 1 AB05 107

“\s at the reporting date, capital amounting to 1DR 9,900,000,000 (equivalent to 2026 1 AED 2,140,301 (2025 : AED 2,185,746/-)) is pending to be introduced /invested in PT, BLS

Taternarional Service, Indonesia as part of the Company capital contribution i.¢ BLS Inreenational FZE

** These are payables against acquisition of subsidiaries- as on March 31, 2026 : Citizenship Invest DNCC(AED 2,903,369/-) , as on March 31, 2025 : IDATA Danismanlik ve

Thizmet Dis Ticarct Anonim Sirketi (AED 8,913,992/ <) and Citizenship Tnvest DACC (AED 2,903,3()‘)/-)

Other current liabilities

Advance from customers

As of As of

March 31, 2026 Macch 31, 2025
3,04,44,703 2,15,56,811
3,04,44,703 21556811
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21 Revenue from operations

As of Asof

March 31, 2026 Macch 31
Service income T4, 13,580,170 TO07 1065
74.[3.2,179 007,140, ﬁ

211 Disuggregation of Revenie

By Timing of Transfer. As of

THANBOLTY

Services transferred over time

Total 74,13,80,179 FOO7 10365
212 Contract Balmces.
As of s uf
March 31, 2026 March 31, 2025
Aceounts and other ceceivables(Note 11) 36797504 LELOY, 685
Total contract assets 3,67,97.504 2810 HS
Advince from customers(Note 20) MM 14,703
Total contract liabilities .l.l]-l.-l-i,?ﬂ_!
Contract price 74,13,80,179 70,07,10,365
Reduction fowards vadiable consideration components - x

Revenue recognised 74,13.80,179 70.07.10.363

22 Other Operating Income
For the year
ended For the year cnded

March 31, 2026 AMarch 31, 2025

Discount income 55,502 -
Foreign exchange gain 31,73,103 19,05,209
Tnsurance and Commission income 29,99,435 3475,173
Miscellaneous income 3199500 27,3378
94.27.541 ST

23 Direct expenses
As of Asof
March 31, 2026 March 31, 2025
Visa and supporting processing charges 6,00,32,661 17,74,22,427
Other direct expenses 13, M0,0% 378 B E3 040
19,304 1,039 26,0235 40%

24 General, selling and administration expenses

As of Asof
March 31, 2026 March 31, 2025
Salaries & ather related benefits 14,03,83,053 9,61,30,525
Short term leases 93,64,270 53,54,567
Communication expense 61,39416 17,58,958
Compurer expenses 16,79,874 15,37,172
Printing, stationery & courier 76,72,450 49,03,791
Conveyance and travel 61,40,864 34.84,041
Loss allowance on receivables 912,220 39,51,207
Withholding tax 69,70,483 84,18,608
Insurance 14,82,510 894,156
Software Expenses 2,08,985 8,30,760
Electricity und water 17,12,013 12,17,032
Bank charges 1,19,32,.965 79.48,576
Legal, license and professional charges 2,43,40,923
Security exp
Office expenses 1,27,59,303
Business promotion 51,91,438 33,79,645
Vehicle expenses 1,24,182 1,26,331
Rates and Taxes 35,46,128
Subscription Expenses 6,35,685 18,077
Generil expenses 36,301,705 1,05, 40,926

ZSIIHII]s&B 184 Lol

25 Finance income

As of
Interest received on bonds 0,85,104 2
Dividend on mutual funds 599,157 -
Interest received on term deposits 1,48,49,697 1,10,86,285
Other interest income 1,794,360

218,135
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As of As of

March 31, 2026 March 31, 2025

Interest expense 21,65,028 58,04,045
Tnterest on lease liabilities 43,70,675 42,096,606
G_SIM-.TDJ 1,01.00,741

27 Lease payments not recognised as a liability

The group has elected not to recognise a Jease liability for short-term leases (leases of expected term of 12 months or less) or for leases of low value assets. Payments made under
such leases ate expensed on a straight-line basis.

2

®

28.1

i)

it)

Nime of the Company

Short-Term Leases
Related party transactions
MNaure of related party relationship

Hubding G Subsidiany ¢

As of As of
March 31, 2026 March 31, 2025

93,64,270 350,367

and step down subsidian

Country of incorporation

BLS Inteovananal Services Limired

Subsidiad

India

Name of the Comp

Couniry of incarpuration

BLS Intemarininal Services Singapore PTE Ltd

BLS International Services Malaysia SDN BHD
BLS International Vize Flizmetleri Limited, Sirketi

BLS Infernarional Services Canada Inc
BLS Inteenational Services 1.1.C

BLS UK Hotels Limited

BLS Inteenational Services (UK) Limited
BLS International Services Limited

Singaporee

Canada

UAE

United Kingdom
United Kingdom
Hong Kong

Ralozi Liaison Services International Limited Kenya

BLS Tnternational Camercon Lid. Camcroon
BLS Mor Services, Morocco Morocco
PT. BLS International Service Indonesia
BLS Services Worldwide Limited Nigeria

BLS Intecnational Travel & Tourism Saudi Arabia
BLS Tnternational USA Inc Usa
Consular Outsourcing BLS Services Inc Usa

BLS Kazakhstan LLC Kazakhstan
BLS International $,A.C. Peru

Balozi Laison Services Egypt
TDATA Consultancy & Service Forcign Trade Joint Stock Company Turkey

BLS International Jordan Jordan

BLS International S.A.S. Colombia
BLS United Ventures $ DE BL DE CV Mexico

BLS Worldwide (Pty) Lrd South Africa
BLS Worldwide Services Inc.(w.e.f. April 01, 2025) Philippines

BLS Ventures SR.L.(w.e.f. April 01, 2025)

Dominican Republic

BLSES S.AS (w.ef. April 01, 2025) Ecuador
BLS International LLC (w.c.f. April 01, 2025) Armenia
Consular Outsourcing Services, Kenya (w.e £ September 02, 2025) Renya
BLS Consular Service LimitedTrcland (we.f. August 29, 2025) Treland
BLS International Cyprus Limited (w-e.f. October 29, 2025) Cyprus
B1.S International Services(Sencgal) SARIL (w.e f. October 29, 2025) Senegal
MVA Inteenational W L L (wef. February 02, 2026) Bahrain
Citizenship Invest DACC UAE

B1S Solutions (Pve) Lid

Bangladesh
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Name of the Company

Country of incorporation

BLS International Secvices 8.1
Visametric Vize liz. Ve Dan. Dis Tic. A.$.
Rahyab Gozar Arta, Tran
VisaMetric LLC Kyrgyzstan
VisaMetric Kazakhstan
VisaMetric LLC Russia
VisaMletric LLC Kosovo
VisaMetric LLC Tajikistan
VisaMetric LLC Uzbekistan
VisaMetric J.o.0. Bosnia

ametric Treland limited

letcic Dooel Macedonia
isametric LLC, Azerbaijan
Visametric Albania SHI'K

Citizenship Invest [raq

Citizenship Tovest Turkey

Bejing Bizoshi Enterprise Consulting Co. Lid (w.c.f. April 01, 2025)
Baipng Biaoshi Private Entry-Exit Service Co., Ltd. (w.e.f. April 0L, 2025)

Shanghai Biaoshi Private Entry Exit Service Co,, Ltd (w.e.f. April 01, 2025)
Guangzhou Biaoshi Private Entey - Exit Service Co., Ll fw.e.f. Apeil 01, 2025)
Chengdu Biaoshi Private Entey  Exit Service Co., Lid. fwe.f. Apdl 01, 2023)
At Sewice Coy, Lid. (w.e.L Apeil 01, 2025)
Service Co. Lid (wae.f. April 01, 2025)

Ltd {wef. Apal 01, 2025)

Guangzhou Kang Cheng exit & entry Co. Ltd (w.e.t. April 01, 2025)

Chengdu Kang Cheng, Exit & Entry Co, Ltd (w.c.f. April 01, 2025)

Trefeddian Totel (Aberdovey) Limited. (w.e.€ October 02, 2025)

i) Associates

Tealy
Turkey
Iran
Kyrgyzstan
Kazakhstan
Russia
KNosovo
‘Tajikistan
Uzbekistan
Bosnia
Ircland
Macedonia
Azerbaijan
Albania
Serbia

[raq
Tuckey
China
China
China
China
China
China
China
China
China
China
UK

Mame of the Company

Country of i porath

% Holding

DSS Gulf Realtors Ltd., Thubai
BLS Algeria
BLS Inteenational (Thailand) Limited

UAE
Algeria
Thailand

I KeeM P L(EMP) and their relatives with swhom.iransactions_ have taken place

{a) Ky M: P |
Mr. Diwakar Aggarwal

M. Deepak Gupta

M. Muhammed Fazil Asharaf
Ms. Divya Soman Nair

(b) External Director

Ms. Savita

28.2 Transactions during the year

Particulars

Dividend Paid
BLS Taternational Services Limited

BLS Tnternational Services Limited

BLS International Services Limited

30%
49%
49%

Designation.
Director
Director
Director
Director

External Director

As of Asof
March 31, 2026 March 31, 2025

2,96,37,075 1,91,02,200

3,59,72,120 2,23,91,169

8,07,728 18,19,328
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Service revenue

BLS International Services Kuwait — WL T.
Bls Venture SRL- Bolivia

BLS Qarar

B1.S International RU- Russia

u "
Mr. Deepak Gupta
AMr. Diwakar Aggarwal
Mr. Muhammed Fazil Ashacat
Als. Divya Soman Nair
Total

28.3 Closing Balunce

Particulars

Deepak Gupta
Muhammad Fazil Asharaf

Dug from rclated parties

BLS Tnternational Services Kuwait — W.LL
BLS International Services Limited
Mutuemmgd Famd Asharai

DSS GUIf Realtors

Global Bls International Services SL-Spain
BLS International LTDA- Chile

Bls Venture SRL- Bolivia

BLS Qatar

Bis Taternational Services SRL-Argentina
Bls International LTDA-Brazil

BLS International RU- Russia

BLS International Services Limited

BLS International Services Kuwait — W.L.L
BLS International RU- Russia

Bls It Services Pvt Lid

Page 39

3,45,19,973 1,41,16,009
3,17,409 £

. 8,42,453

68,357,343 56,43,585
297,297 3,03,98+
8,5+4,429 8,17,970
1,37,985 1,39,056

B 2,74,680

12,89,710 15,3500
As of As of

March 31, 2026

March 31, 2025

27,359
12,516

39,875

55,28, 971
1,68,67,849
21,619
15,62,514
254,464
2,14,237
7,562
3,43,640
1,65,263
7,345
506,019

1,03,440

42,53,407

3,069,788

H20677

2,54,79,482

3547,313

748,104
180867

31,67,875
17,68,160

25,56,803

49,36,035

The group enters into transactions with parties that fall within the definition of a related party as contained in International Accounting Standard 24 Related parties comprise entities
under common ownership and/ot common management and control and key management personnel. The shareholder and the management decide on the terms and conditions of

the reansactions and services received/ rendered from/to related parties as well as on other charges

The management confitms that all interarional and specific domestic transactions with rclated enferprises are undertaken ar negotiated contracted prices on usual commercial terms

and at arm’s length basis.
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29
29.1

29.2

29..

[

29.4

Financial instruments
. . -
S‘a b K
Details of significant policies and methods adopted including the criteria for recognition for the basis of measurement in respect of each class of financial asscts and financial
liabilities are disclosed in Note 3 to the financial starements.

Categories of financial instruments

NManagement considers that the carrying amounts of financial assets and financial liabilities recognised at wnortised cost in the fimanciul stafements approximare their fair values

As of Asof
Financial assets: March 31, 2026 March 31, 2025
Measured at amontised cost:
Cash and cash equivalents 14,85,49,771 11,14,49,462
Aceounts and other receivables {less prepayments and advances) 3,23,14,477 2,61,95,794
Other financial assets 25,80,73,356 15,99,87,525
Financial assets at FVTPL:
Investments in Muotual Funds 4,60,69,410
Investments in Dual Currency Notes 1,60,94,324
Financial assets at FVTOCI:
Tnvestments in USD Bonds 1,406, 34,551 144,013,088
Total SIISTeEI'.'H') 20N 69
Fing
Measured at amortised cost:
Accounts and other payables (less advances and VAT & Tax payable) 8,41,96,756 7,04,10,800
Other financial liabilities 59,72,201 1,40,03,107
Lease liabilitics 303,068,157 31473648

Total 12,05.37,114 ul'.-slmlm

Fair Value Measurement

The following table provides the fair value hi hy of the Company's fi ial assets and liabilities:

Level 1 - Quoted prices (unadjusted) in active mackets for identical assets or liabilities
Level 2~ Tnputs other than quoted prices included within Level 1 that are ohservable for the asset or liability, either directly (i, as prices) or indicectly (i.e. derived from prices)
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobscrvable inputs)

The following table provides an analysis of financial instruments that are measured subscquent to initial recognition at fair value, grouped into Level 1 to Level 3, as described below.
As of March 31, 2026

Financial assets Fair value Fair value hi h
As of Quoted prices in Significant ~ Significant
March s:’;) 202 active markets observable inputs unobservable
' (Level 1) (Level2) inputs
Investments in Nutual Funds +,60,69,410 4,60,69,410 .
Investments in Dual Curcency Notes 1,60,94,324 . 1,60,94,324
Financial deeets cioned ab faie value thogh otlier ¢ hensive income TVTOCH
Tnvestments in USD Bonds 1,46.34,581 - 1,46,34,581
As of March 31, 2025
Financial asscts Fair value Faie value nevaichy
P - Significant
achve NALKErS ODSErV'3 1} E
M 2 .
Arch 31, 2025 (Level 1) (Level2) inputs
(Level3)
Investments in USD Bonds 1,44.03,988 1,44,03,988

Financial instrument measured at amortised cost
The caceying amount of financial assets and financial liabilities measured at amortised cost in the financial statements arce a reasonable approximation of their fair value since the
group does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received or settled.

There has been no transfecs between level 1, level 2 and level 3 for the year ended March 31, 2026 and 2025

Fis i1 ..

risk - ives and polici

P

g )
The group’s board of directors has the overall responsibility for the manugement of these risks and is supported by risk management committee that advises on the appropriate
fimancial risk governance framework. The group has the risk management policies and systems in place and are reviewed regulady to reflect changes in market conditions and the
group’s activitics. The group’s risk management committee oversees how management monitors compliance with the risk management policies and procedures, and ceviews the
adequacy of risk management framework in relation to the risks faced by the group. The framework secks to identify, asses and mitigate financial risk in order to minimise potential
adverse effects on the group's financial performance.

The geoup's financial liabilities comprise mainly of Account payables and others payable, The group's financial assets comprise mainly of investments, cash and cash equivalents,
other bank balances, .\ccount receivable and other receivables.
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30

30.

-

30.

()

Financial risk management objectives
Management reviews overall financial and other risks covering specific areas, such as capital risk, liquidity sk, credit risk and market risk

The Group's profile ecnncerning exposure to financial dsks identified below continues to be consistent.

Capital risk management

The capifal is being managed by the Group in such a way that it is able to continue as a going concem while maximizing retuens to investor. The group’s overall strategy remains
unchanged from previous year

The capital structure of the Group consists of cquity attributable to the sharcholder of the group; comprising of share capital, FUTOCI and retained carnings as disclosed in the
statement of changes in cquity.

Market risk

Marker disk is the dsk that changes in macket prices, such as foreign exchange rates, interest cates and prices will affect the Group’s income or the value of its holdings of financial
instruments. ‘The objective of marker risk management is ro manage and conrrol market risk exposures within acceptable parameters while optimizing the retum. The Group’s
activities exposc it primarily to the financial risks ol changes in forcign currency exchange rates and interest rates

30.2.1 Foreign currency risk

Foreign curtency rsk is the dsk that the fair value or future cash flows of a financial insrument will fluctuate because of changes in foreign exchange rates. The primary market risk
to the Company is foceign exchange risk

Assets Liabilities
Currency Amount in foreign Amount in foreign As of Asof Amount in foreign | Amount in foccign As of As of
currency currency March 31, 2026 March 31, 2025 currency currency March 31, 2026 Macch 31, 2025
(2026) (202%) (AED) (ALY (2026) (2035 (AED) (MDY
AMD 20,95,75,824 | 29,16,867 -
BT 64,16,373 1,9743, 895 1,92,148 598,771
H 3,238) - 334,413 -
CAD 71,74,834 65,20,114 1,88,81,273) 1,66,53,057
CNY 5,66,51,116 | 3,01,61,521 -
o 59,53,62,004 A890,20,497 5,076,987 4,27,346
Dpoe 5,03,52,847 . 30,76,799 -
DZn 44,13,80,474 56.70,019.762 1,21,68,022 1,55,35,706
LG 2,92,79,000 30, M 19,69,109 22,30,442
UK 3,74,24,394 RN b 15,82,76,239 16,00,19,699
G 47,48,265 37,71,510 2,29,90,077 1,74,57,599 . .
MDD 12,10,621 v 50,982 . 4,65,922 23,085
KD 66,130 067,247 30,976 456,590 .
1on 2,00,82,13,351 2,44,21,64,700 4,34,160 542,171
47,161 ARTRG 244,284 2,52,702
2,42,54,108 1,65,01,396 6,85,194 468,867
43,90,54,177 64,00,56,345 33,80,135 16,62,069 .
1,85,34,880 2,26,30,585 72,753,970 $6,38,215 . ) .
1,13,63,569 o 10,44,352 s . . . .
20,21,232) 1322443 411,522 2,37,371 . .
1,72,008 3,43,666 1,56,015 2,684,616
25,25,52,011 W2A5.670 6,70,027 9,14,335
4,94,758 419,672 5,20,203 4,20,185 F .
3,47,82,790 - 21,04,497 . - -
4,53,472 s 4,57,521 - E 2
36,58,768 51,47,604 35,83,154 50,431,220 - -
12,62,072 10,25,710 35,904,500 25.01,173 E :
29,95,781 3,36,387 . E
1,48,984 - 186,411 - - - .
1,03,31,313 1,93,10,237 8,57,087 18,68,596 . .
10,80,60,101 1,02,66,401 39,68,50,720 3,77,03,357 2,80,853 10,31,432
| 18,27 6350 - 11,046 - .
34,18,48,772 - 22,04,041 .
41,41,073 26,390,041 £,90,081 530211

* There is no foreign currency exposure as USD to ALED rate is pegged

Foreign currency sensitivity

Sensirivity analysis is computed based on the changes in the income and expenses in foreign currency upon conversion into functional currency, due to exchange rate fluctuations
between the previous reporting period and the current reporting period, The below table demonstrates the sensitivity to a 0.25% increase or decrease in the Foreign cure NSt
ALD, with all other variable held constanr. The sensitivity analysis is prepaced on the net unhedged exposuce of the group as at the reporting date. 0.25% represents management's
assessment of reasonably possible change in forcign exchange rare
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Assets Assets
As of As of Asof Asof
Particulars March 31, 2026 March 31, 2026 March 31,2025 Nlarch 31, 2025
(AED) (AED) (AED) (AED)
0.25% Increase 0.25% Decrease 0.25% Tncrease  0.25% Decrease
ANMD 7,292 (7,292) . -
BDT 480 (480) 1,497 (1.497)
BHD 836 (836) . -
CAD 47,203 (47,203) 41,633 (41,633}
CNY 75,404 (75,404) -
cor 1,492 (1,492) 1,068 (1,068)
DOor 7,692 (7,692) - .
DZD 30,420 (30,420) 38,889 (38,889)
EGP 4,923 (4,923) 5626 (5,626)
EUR 3,95,691 (3,95,691) 4,00,049 {4.00,049)
GBI 57,475 (57,475) 44,644 (44,649
GMD 150 (150) - -
HKD 77 on 1,141 (1,141
IDR 1,085 {1,085) 1,355 {1,355)
JoD 611 (611) 632 (632)
KES 1,713 (1,713) 1,172 (1,172)
KZT 8,450 (8,450) 11,655 (11,655
ALD 18,190 (18,190) 21,396 (21,596)
MRU 2,611 (2,611) . .
AIXN 1,029 (1,029) 503 (393)
MYR 390 (390) 72 712
NGN 1,675 (1,675) 2,286 (2,286)
PEN 1,301 (1,301) 1,051 (1,051
PHP 5,261 (5,261) - -
QAR 1,144 1,144) :
SAR 8,958 (8,958) 12,603 (12,603)
SGD 8,986 (8,986) 7,003 (7,003)
THB 841 (841) . -
TND 466 (466)
TRY 2,143 (2,143) 1,671 (4,671)
CFA - - 28 {28)
XOF 5,510 (5,510) :
ZAR 2,235 {2,225) 1,528 1,324,
Statement of Comprehensive I 7,01,725 (7.01,725) 601,253 16,01,233)
Liabilities Liabilities

As of As of As of As of
Particulars March 31, 2026 March 31, 2026 March 31,2025  March 31, 2026

(AED) (AED) (AED)

0,25% Increase 0.25% Decrease 0.25% Increase  0.25% Decrease
Gl 52.71 {57.71) = =

Statement of Comprehensive Income

57.71 (57.71)
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30.2.2 Interest rate sk
“The group is not exposed to significant interest rate risk as it does not hold any assets o liabilitics with fluating interest cates.,

30.3 Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to the group and anses principally from the group’s accounts and
other recervables and hank balances, The group has adopted a policy of only dealing with creditworthy counterparties

“The group attempts to control credit risk by moniroring credit exposures, limiting tansactions with specific non-related counterpartics, and continually assessing the creditworthiness
of such non-related counterparries. Balunces with banks arc assessed o have low credit risk of defaulr since these banks ate highly regulated by the central banks of the respective

counrries,

The concenteation of credir cisk arises when a number of counterparties are engaged in similar business activities, or activities in the same geographic region, or have identical
economic fearures that would cause their ability to meet contractual obligations to be similacly atfecred by ¢f

ges in economic, political or other conditions, The concentration of
credir nsk indicares the relanve sensirivity of the group’s performance to developments aftecting a pardicular industry or geographic location. All balances with banks represent local
commercial banks.

“The amount that best represcats maximum credit risk exposure on financial assers at the end of the reporting period, in the event counterparties fail to pectorm their obligations,
generally approximates their careying value, Accounts and other receivables and balances with banks are not sccured by ar
group’s financial asscts as well as the group’s maximum exposure to credit cisk by credit risk rating grades

collateral. The tables below detail the credit quality of the

Credit risk grading framework:
The group's current credit risk gading framework comprises the following categories:

Basis for recognising expecred credit losses

Category Description (ECLY

Performing ‘The eounrerparty has a low risk of default and does not have any past- 12 months ECL
duc amounts

Doubitful The amount is >90 days past duc or there has heen a significant Lifetime 1ZCL - not credit - impaired
increase in credit visk since ininial recognition

Tn Default The amount is >365 days past duc or there is evidence mdicating the Litetime ECL - credit - impaired
asscr is credit-impaired

Write -Off Theee is evidence indicating that the debror is in severe financial The amount is writren off

difficulty and the Group has no realistic prospect of recovery

"The eables helow detail the credit quality of the Group’s financial assets and other items, as well as maximum exposure to credit nsk by credir risk rating grades:

Group Rating 12. m?nlh or Gross carrying Loss allowance Net carrying

Lifetime ECL amount amount
31-Mar-2026

o) Lifetime ECI.

(Simplified
Accounrs reccivables Approach) 1,25,52,349 (12,34,327) 1,13,18,021
Investiments (i) 12 months' FCI 7,67,98,315 E 7,67,98,315
Cash and cash cquivalents (iii) 12 months' ECL 14,85,49,771 - 14,85,49,771
Other financial assets (i) 12 months' ECL 25,80,73,356 - 25,80,73,336
Due from related parties (Note 30) (iii) 12 months' ECL 2,54,79,482 F 2,54,79,482
Other receivables (iir) 12 months' ECILL 59,53,892 - 59,53,892
11 M5

Litetime ECL

10) (Simphified
Accounts receivables Approach) 1,45,47.972 (21,6474
Tnveshments 12 months' ECL 1,45,07,275 . 1,45,07,275
Cash and cash equivalents 12 months' ECL 11,14,49,462 - 11,14,49,462

Other financial assets 12 months' 13CIL - 15,99,87,525
Due from related parties (Note 30) 12 months' ECL . 1,57,20,458
Other receivables 12 months' ECL . 50,835,987

(1) For accounts receivables, the Group has applied the simplificd approach in TFRS 9 to mceasure the loss allowance at lifetme TCL The Group deteemines the expected credit
Josses on these items based on historical credit loss experience, adjusted as appropriate ro reflect current conditions and estimates of furure economic conditions.

(ii) Al of the group’s other investmenrs (inveshment in munual fund and Bonds) ar amorfised cost are considered to have low credit sk, and the loss allowance recognised during the
year was therefore limited 1o 12 months’ expected losses. Management consider low ceedit cisk for listed instruments to be un investment grade credit raring with at least one major

ranng agency. Other insteuments are considered to have low credit risk when they have alow nsk of default and the sssuer has strong capacity o meer its conrractual cash flow

obligations in the near ferm

() The credit risk for cash deposits with banks and cash and cash equivalents onsidered negligible, since the counterpartics are reputable banks with high quahty external ceedit

en reconded in respect of fixed deposits that are with recognized commercial banks and are nor past due. The carrying amounts disclosed

ratings. \lso, no impairmenr loss has
above are the group®s masimum possible ceedir risk exposure in telation to these deposits

Other financial assets being sccurity deposits and others are also due from several counter partics and based on historical mformation about defaults from the counter partics,
management considers the quality of such assets thar are nor past due to he good

Impairment on cash and cash equivalents, deposits and other fimancial instruments has been measured on the 12-month expected ceedit loss basis and reflects the short maturities of
the exposures. The group considers that irs cash and cash equivalents have low credit tisk hased on external credit nrings of counterpartics.

Based on the assessment there is no impaioment in the above financ

s,
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30.4 Liquidity risk
Liquidity risk refers to the risk that an entity will encounter difficulty in meeting obligations associated with its financial liabilities at maturity dare.

The Group manages the liquidity risk through risk management framewock for the Group’s short, and long-term funding and liquidity requirernents by maintaining adequate reserves
and sufficient cash and cash equivalents to ensure that funds are available to meet its commitments for liabilities as they fall due,

The table below analyses the Group’s remaining contractual maturity for its financial liabilities based on the remaining period at the end of the reporting period to the contractual
maturity date. Balances due within 12 months equal their carrying balances as the impact of discounting is not sigaificant. The contractual maturity is based on the eadiest date on
which the Group may be required to pay.

Within 1year  More than 1 year Total
(AED) (AED) (AED)
As at March 31, 2026
Measured at amortised cost:
Accounts and other payables (less advances 8,41,96,756 = 8,51,25,288
and VAT & Tax payable)
Lease Liabilities 16KR3 174 1,34, 85,008 308 |57
10,10,78,930 1,34,85,983 11,54,93,444
As at March 31, 2025
Measured at amortised cost:
Accounts and other payables (less advances 7,04,10,800 . 7.04,10,800
and VAT & Tax payable)
Lease Liabilities 1,69,57,970 1,61,89.398 33147368
HIIORTI0 1,61 80 304 10,3538, 168

31 Capital Management
The group manages its capital to ensure that the group will be uble to continue as going concern while maxi

mising the return to stakcholders through the optimisation of the debt
and equity balance. The capital structuce of the group consists of cash and cash equivalent and total equity of the group. The group is not subject to any externally imposed capital
requirements other than for covenants under various loan arrangements of the group. The Holding Company’s Board of Directors reviews the capital structuce of the group on need
basis. .\s part of this review, the Board considers the cost of capital and the risks associated with each class of capital. Amongst other things, the group’s objective for capital
management is to ensure that it maintains stable capital management by monitoring the financial covenants attached to the inferest bearing loans and boreowings. The gearing ratio ar
March 31, 2026 and Macch 31, 2025 is as follows:

Gearing ratio

Particulars As of As of
March 31, 2026 March 31, 2025

Debt 9.02.09.412 RIRO0275
(Cash and Cash equivalent 14.85,49.771 11,00,49,462
Net Debt (A) (5.83.40,359) 12.35,5%,157)
Total equity (B) 84.44.45.219 596248352
Overall financing (C= A+B) 78.61,04,859 572680163
(Gearing ratio (A/C) -7.42% 4.11%

32 Fair Value hierarchy
The Group measures financial assets such as financial assets at FVTOCT and FVTPL at fair value at each reporting date.

Fair value is the price that would be reccived to sell an asset or paid to teansfer a liability in an ordedy teansaction between the market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability rakes places cither:

. Tn the principal market for assct or liability, or

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

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial are caregorized within the faic value hieracchy mentioned in Note 3 and
described below.
At yeac end, the Group held the following assers measured at fair value:
Level 1 Level 2 Level 3
AED AED AED
As at March 31, 2026
Investrment at FVTPL 4,60,69,410 1,60,94,324 -
Tnvestments at FVTOCI - 1,465,581 -
4,60,69,410 3,07,28,905 -

As at March 31, 2025

Tnvestment at FVTPL . . -

Investments at FVTOCI - 1,44,03,988 =
- 1,44,03,988 -
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33 Segment informalion
Geographical segments
Although the group's major operating divisions ate managed on worldwide basis. Fucther, disclosure has been done in compliance with IFRS on segmental reporting.

S. No.

Particulars

Geographical segment

Segment revenue

A) Middle 1asy

by A -Paatic

¢ ) Noah Amenga

o) Burope

€] Mrca

£) South Aaverica

#)Clina

Gross revenue from operationg
Less = Inter segment

Toal revenue from operations

Segment asscls

A} Middle 1

Iy N -Paestic

© ) Norh Amenica
) Burope

€} Minwa

1) South Amenca
) China

Loge Tnter sopmont

Total asseis
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As of Asof
March 31,2026  Maech 31, 2025
(AED) (AED)
37,89,33,270 45,50,74.353
3,52,62,586 23220885
9,33,13,888 4,20,12,000
21,38,51,308 154205111
8,51,93,545 H65,82471
9,33,13,888 3508401
5,98,67,795 B
95,97,36,281 §0,53,02,320
(21,83,56,102) {10,45.91,955)
74,13,80,179 70,07,10,365
HELAE A2 #9,17,39,201
221,500 18110273
XA 47247 054
§3AT,68 804 A5,H6,55, 802
2HAHRLGM 258,35, 104
1,758,006, 200 1,70, 804
17240007 :
(18I 0A97L) (31,30,55,04%)
1,00,43,92,214 B27145732

The Group is not reliant on revenues from transactions with any single external customer and does not receive 10% or more of its revenues from teansactions with any single

external customer

34 Comparative figures
Specific comparative figures have been reclassified/regrouped, wherever necessary, as to conform to the presentation adopted in these consolidated financial statements.

._Qw%i |

Managing Director
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