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The Shareholders,
Tapti Pipes & Products Limited FZE,
Hamriyah Free Zone, Sharjah, U.A.E.

Report on the audit of Financial Statements

Qualified opinion

We have audited the accompanying financial statements of Tapti Pipes & Products Limited FZE.,
which comprise the Statement of Financial Position as at 31st March, 2025, and the Statement of Profit or
Loss and Other Comprehensive Income, Statement of Cash Flows and Changes in Equity for the year then
ended, including a summary of significant accounting policies and other explanatory notes.

In our opinion, subject to the matter discussed in “Basis of Qualified opinion™ section of this report, the
financial statements give a true and fair view of the financial position of Tapti Pipes & Products Limited
FZE., as of 31st March, 2025, and of its financial performance and its cash flows for the year then ended,
in accordance with International Financial Reporting Standards.

Basis of qualified opinion

The management has compiled the financial statements on the basis of information, evidence and data that
was available in the absence of proper books of accounts.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board of Accountants Code of Ethics for Professional Accountants (the
"IESBA Code") together with the ethical requirements that are relevant to our audit of the financial
statements in United Arab Emirates, 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 matter

Without qualifying our opinion, we would also like to draw attention Note No. 1.4 of the attached
financial statements, which states that on 12th March, 2019, commercial license of the company has been
expired and the management has not yet renewed the same till date.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Imternational Financial Reporting Standards and in compliance with the company's
Memorandum and Articles of Association and pursuant to Law No. 25 of 2009 by the Ruler of Dubai and
implementing issued thereunder by the Hamriyah Free Zone, Sharjah, U.A.E, and for such internal contral
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an Auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with International Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

1 (Continued on page 2)
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As part of an audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

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

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

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

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

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

Report on other legal and regulatory requirements

e We have obtained all the information: and explanation we considered necessary for our audit.

e The financial statements comply, in all material respect with pursuant to Law No. 25 of 2009 by
the Ruler of Dubai and implementing issued thereunder by the Hamriyah Free Zone, Sharjah,
U.A.E, and the Articles of Association of the Company.

e Based on the information and explanation that has been made available to us nothing came to our
attention which causes us to believe that the Company has contravened during the financial year
ended 31st March, 2025 any of the applicable provisions with pursuant to Law No. 25 of 2009 by
the Ruler of Dubai and implementing issued thereunder by the Hamriyah Free Zone, Sharjah,
U.A.E, or the Articles of Association of the Company which would have a material effect on the
Company's activities or on its financial position for the year.

For Husain Al Hashiffi~ [ Zenith
Auditing of Accounts
Dubai, United Arab Knti
21st May, 2025

P.O.Box: 242144
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Statement of Financial Position
As at 31st March, 2025

Notes 2025 2024
USD UsD
Non Current Assets:
Trade receivables 6 74,542 74,542
74,542 74,542
Current Assets:
Cash in hand 7 150 150
150 150
Total Assets 74,692 74,692
Equity:
Share capital 2 8,783,462 8.783.462
Accumulated losses 8 (9.967.396) (9,967.396)
Shareholders’ current account 9 1,252,051 1,252,051
68,117 68,117
Current Liabilities:
Accrued expenses and other payables 10 6,575 6,575
Total Liabilities 6,575 6,575
Total Equity and Liabilities 74,692 74,692

The accompanying notes on pages 7 to 16 form aun integral part of these financial statements.
The Report of the Auditor's is set out on page 1 & 7.

For Tapti Pipes & Products Limited FZE

ol
Authorized Signatory

Hamriyah Free Zone

Sharjah - UAE.
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31st March, 2025

Notes 2025 2024
USD USD
Operating Expenses
Administration expenses 11 - (85)
Bad debts - -
Provision for doubtful debts - (670,878)
- (670,963)
Loss before tax - (670,963)
Taxation
Current tax - -
Loss after tax - -
Other comprehensive expenses - -
Total Comprehensive Loss for the Year - (670,963)

The accompanying notes on pages 7 to 16 form aa integral part of these financial statements.
The Report of the Auditor's is set out on page 1 & 2.

For Tapti Pipes & Products Limited FZE
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Statement of Cash Flows
For the year ended 31st March, 2025

Cash flows from operating activities
Net loss for the year
Operating cash flow before changes in net operating asscts

Decrease / (Increase) in Current Assets

Trade receivables

Increase in Current Liabilities

Accrued expenses and other payables

Net cash used in from operating activities (A)
Cash flows from financing activities

Net movement in shareholder's current account
Net cash used in financing activities (B)

Net decrease in cash and cash equivalents (A+B)
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

2025 2024

UsD UsD

= (670,963)

5 (670,963)

- 670,878

- (85)

150 235

150 150

The accompanying notes on pages 7 to 16 form aw integral part of these financial statements.

The Report of the Auditor's is set out on page 1 & 2.

For Tapti Pipes & Products Limited FZE
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Statement of Changes in Equity

For the year ended 31st March, 2025

At 1st April, 2023

Total comprehensive loss for the year
Movements during the year

At 31st March, 2024

Total comprehensive loss for the year
Movements during the year

At 31st March, 2025

Shareholders'

Share Accumulated current
capital losses account Total
UsSDh USD USD USD
8,783,462 (9,296,433) 1,252,051 739,080

- (670,963) - (670,963)

8,783,462 (9,967,396) 1,252,051 68,117
8,783,462 (9.967,396) 1,252,051 68,117

The accompanying notes on pages 7 to 16 form aii integral part of these financial statements.

The Report of the Auditor's is set out on page 1 & 2.

For Tapti Pipes & Products Limited FZE

e

Authorized Signatory
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Notes to the Financial Statements
For the year ended 31st March, 2025
Legal status and activities

Tapti Pipes & Products Limited FZE was registercd in Hamriyah Free Zone, Sharjah on 13th March, 2011 as a
Free Zone Establishment under the U.A.E. Federal Commercial Company Law with Commercial License No. 7599
issued by Hamriyah Free Zone, Sharjah, U.A.E. The registered address of the company is E2-113F-43, P.O. Box
49509, Hamriyah Free Zone, Sharjah, U.AE.

The company is controlled and managed by Mr. Sunizy Kumar, an Indian national.
The company is primarily engaged in business of geaeral trading.

On 12th March, 2019, commercial license of the company has been expired and the management has not yet
renewed the same till date. '

Shareholding

The shareholding of the company is as follows:

Value per Total
Name Origin No. of share value %
shares UsD USD age
1. M/s. Texmo Pipes & Products India 32,235 272 8,783,462 100
Limited
32,235 8,783,402 100

The authorized and paid up share capital of the corapany is USD 8,783,462/- divided into 32,235/~ shares of USD
272/- each.

Adoption of New and Revised International Financial Reporting Standards (IFRS) & Interpretations
Standards and Interpretations effective in the cur~cut year

The following standards and amendments apply for the first time to the financial reporting periods commencing on
or after January 01, 2024.

- Non-current Liabilities with Covenants — Amendineints to TAS 1

- Classification of Liabilities as Current or Non-current — Amendments to IAS 1
- Lease Liability in a Sale and Leaseback — Amendments to IFRS 16

- Supplier Finance Arrangements — Amendments to IAS 7 and IFRS 7

New & Revised IFRS in issue but not effective or early adopted

The following standards and interpretations had buen issued but not yet mandatory for annual reporting periods
ending December 31, 2024. Management anticipates that these new standards, interpretations, and amendments will
be adopted in the financial statements as and when they are applicable and adoption of these new standards,
interpretations, and amendments, may have no maierial impact on the financial statements in the period of initial

application.
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Adoption of New and Revised International Financial Reporting Standards (IFRS) & Interpretations
(Continued)

Effective for Annual periods
beginning from
Lack of Exchangeability — Amendments to IAS 21 : January 01, 2025

Particulars

Classification and Measurement of Financial Tnstrurients — Amendments to IFRS January 01, 2026
9 and [FRS 7

Annual Improvements to IFRS Accounting Standards -- Volume 11 January 01, 2026
IFRS 18 Presentation and Disclosure in Financial Statzments January 01, 2027
IFRS 19 Subsidiaries without Public Accountability: Urisciosures January 01, 2027

Summary of Significant Accounting Policies

The significant accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the perinds presented, unless otherwise stated.

Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board (IASB), interpretations issued by International
Financial Reporting Interpretations Committee (IFRIC), and applicable requirements of the U.A.E. Law.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgment in the process of applying the company’s accounting
policies. Changes in assumptions may have a significant impact on the financial statements in the period the
assumptions changed.

Management believes that the underlying assumptio i are appropriate and that the company’s financial statements
therefore fairly present the financial position and resuits.

There are no areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates
are significant to the financial statements.

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

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

Statement of compliance

These financial statements have been prepared in uccordance with International Financial Reporting Standards
(IFRS) issued by International Accounting Standards Board (IASB).

Accounting convention

These financial statements have been prepared under the historical cost convention. The fair / net realizable value
concept of measurement of assets and liabilities has aiso been applied wherever applicable under IFRSs.

Functional and presentation currency

Items included in the financial statements of the Coanpany are measured using the currency in which the majority of
its transactions are denominated (“the functional curvengy™). The financial statements are presented in United States
Dollars (“USD"), which is the Company’s functicnai z.d presentation currency.

o/ Al
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Summary of Significant Accounting Policies (Centinued)
Revenue recognition

Revenue is recognized to the extent that it is probabiz that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue is meaz;-=d at the fair value of the consideration received or receivable
for the sale of goods and services rendered in the cidizary course of the Company’s activities. Revenue is reduced
for estimated customer returns, rebates and other simiiar allowances.

Revenue from Contracts with Customers

IFRS 135 “Revenue from contracts with customers ~ replaces IAS 18 which covers contracts for goods and services
and IAS 11 which covers construction confracts.

The new standard is based on the principle that revenue is recognized when control of a good or service transfers to
a customer — so the notion of control replaces the existing notion of risks and rewards.

A new five-step process must be applied before revenue can be recognized: i) Identify contracts with customers: ii)
Identify the separate performance obligation: iii) Determine the transaction price of the contract: iv) Allocate the
transaction price to each of the separate performance obligations, and v) Recognize the revenue as each performance
obligation is satisfied.

Key changes to current practice are:

Any bundled goods or services that are distinct must be separately recognized, and any discounts or rebates on the
contract price must generally be allocated to the separate elements.

Revenue may be recognized earlier than under cur-zu: standards if the consideration varies for any reasons (such as
for incentives, rebates, performance fees, royaltics, success of an outcome etc) — minimum amounts must be
recognized if they are not at significant risk of reveisat.

The point at which revenue is able to be recognized may shift: some revenue which is currently recognized at a point
in time at the end of a contract may have to be recognized over the contract term and vice versa.

There are new specific rules on licenses, warrantics, non-refundable upfront fees and, consignment arrangements, to
name a few.

Increased required disclosures.
Financial Instruments

IFRS 9 contains three principal classification categories for the financial assets i.e. measured at: amortized cost, fair
value through other comprehensive income ("FVTOCI") and fair value through profit or loss ("FVTPL"). The
existing TAS 39 categories of held-to-maturity loans z:d, receivables and available for the sale are removed.

Classification

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortized cost: fair value through
other comprehensive income ("FVTOCI")-debt invesiment: FVTOCI-equity investment, or fair value through profit
or loss ("FVTPL").

The classification of financial assets depends on the Company's business model for managing the financial assets
that whether the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows and the contractua: teiras of the cash flows that whether contractual terms of the
financial asset give rise on specified dates to cask flows that are solely payments of principal and interest on the
principal amount outstanding. Management deterinines the classification of its investment at initial recognition.

Financial liabilities within the scope of IFRS 9 ar: vlassified as financial liabilities at FVTPL or at amortized cost.
The Company determines the classification of its financial liabilities at initial recognition.

7/ L P 1
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Summary of Significant Accounting Policies (Comntinued)
Financial Instruments (Continued)
Recognition

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

Derecognition
Financial assets are de-recognized when, and enly when,
« The contractual rights to receive cash flows expiv: or

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

(a) the Company has transferred substantially all the risks and rewards of the asset,
Or

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

Financial liabilities are de-recognized when, and oinly when, they are extinguished i.e. when obligation specified in
the contract is discharged, cancelled or expired.

Measurement

A financial asset (unless it is a trade receivable withiout a significant financing component that is initially measured
at the transaction price) is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition. Transactions costs of financial assets carried at FVTPL are expensed in profit
or loss.

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

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

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

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

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

Financial liabilities
All financial liabilities are subsequently measured af amortized cost using the effective interest method.

Financial liabilities at amortized cost comprise of current/non-current borrowings, trade and other payables, amount

due to related parties, shareholders' current account: «ud loans from shareholder.
™ » st
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Summary of Significant Accounting Policies (Ceutinued)
Financial Instruments (Continued)
Value added tax

As per the Federal Decree-Law No. (08) of 2017, effective from January 1, 2018 for companies incorporated in
UAE. Value Added Tax (VAT), is charged at 5% standard rate or 0% (as the case may be) on every taxable supply
and deemed supply made by the taxable person. The Company is required to file its VAT returns and compute the
payable tax (which is output tax less input tax) for the =!lotted tax periods and deposit the same within the prescribed
due dates of filing VAT return and tax payment.

Corporate tax

On 9 December 2022, the UAE Ministry of Financ: ='eased the Federal Decree-Law No.47 of 2022 on the taxation
of Corporations and Business (the Law) to enact a Fed=ral corporate tax (CT) regime in the UAE. The CT regime
will become effective for accounting periods beginning on or after 1 June 2023 and accordingly, it has an income tax
related impact on the financial statements for the accounting periods beginning on or after June, 1, 2023.

The Cabinet of Ministry Decision No. 116/2022 effective from 2023, specifies the threshold of income over which
the 9% tax rate would apply and accordingly, the Law is now considered to be substantively enacted. A rate of 9%
will apply to taxable income exceeding AED 375,004, a rate of 0% will apply to taxable income not exceeding AED
375,000 and a rate of 0% on qualifying income of frec zone entities.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it
relates to a business combination, or items recognised! directly in equity or in OCI. The Company has determined that
interest and penalties related to income taxes, including uncertain tax treatments, do not meet the definition of
income taxes, and therefore accounted for them under IAS 37 Provisions, Contingent Liabilities and Contingent
Assets.

The Company has determined that the global minimum top-up tax — which it is required to pay under Pillar Two
legislation — is an income tax in the scope of IAS 12, The Company has applied a temporary mandatory relief from
deferred tax accounting for the impacts of the top-vuy: rax and accounts for it as a current tax when it is incurred.

i. Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to
income taxes, if any. It is measured using tax rates ¢nacted or substantively enacted at the reporting date. Current tax
also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain criteria are met.
ii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for:

- temporary differences on the initial recognition of asseis or liabilities in a transaction that:
- is not a business combination; and

- at the time of the transaction (i) affects neither s:covating nor taxable profit or loss and (ii) does not give rise to

equal taxable and deductible temporary differences:
4o}
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Tapti Pipes & Products Limited FZE
Hamriyah Free Zone, Sharjah, U.A.E.

Summary of Significant Accounting Policies (Cortinued)
Financial Instruments (Continued)
Corporate tax (Continued)

= temporary differences related to investments in sub«idiaries, associates and joint arrangements to the extent that the
Company is able to control the timing of the reversai < { the temporary differences and it is probable that they will not
reverse in the foreseeable future; and

» taxable temporary differences arising on the initiai recognition of goodwill

Deferred tax assets are recognised for unused tax lusses, unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will be available against which they can be used. Future
taxable profits are determined based on the reveisa! of relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future taxable profits,
adjusted for reversals of existing temporary differerices, are considered, based on the business plans for individual
subsidiaries in the Company. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realised; such reductions are reversed when the
probability of future taxable profits improves.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. For this
purpose, the carrying amount of investment property measured at fair value is presumed to be recovered through
sale, and the Company has not rebutted this presumgtion.

Deferred tax assets and liabilities are offset only if certain criteria are met.

Foreign currency transactions

As per 1AS 21, Foreign currency transactions shou!d be recorded initially at the rate of exchange at the date of the
transaction (use of averages is permitted if they are a reasonable approximation of actual).

Foreign currency monetary amounts should be repcited using the closing rate

Non-monetary items carried at historical cost should be reported using the exchange rate at the date of the
transaction.
Non-monetary items carried at fair value should oz reported at the rate that existed when the fair values were
determined.

Exchange differences arising when monetary items are settled or when monetary items are translated at rates
different from those at which they were translated when initially recognized or in previous financial statements are
reported in the 'Statement of Profit or Loss and Other Comprehensive Income'. on net basis as either 'Foreign
exchange gains' or 'Foreign exchange losses' and incladed in 'Other operating income' or "Other operating expenses'
respectively.

Impairment of assets

As per JAS 36, At the end of each reporting period, the entity is require to reviews the carrying amounts of its
tangible and intangible assets whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognized for the amount by which the asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is ke higher of an asset’s fair value less costs to sell and value in
use. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (cash generating units). Non-financial assets other than goodwill are reviewed at the end of
each reporting period for possible reversal of the intairment loss.

Accounts / Trade receivables

Accounts / Trade receivables are amounts due from customers for services performed in the ordinary course of
business. If collection is expected in one year or less they are classified as current assets otherwise as non-current
assets. Accounts / Trade receivables are cartied a' the invoice amounts less an estimate made for doubtful
receivables based on a review of all outstanding ainounts at the year-end. Bad debts are written off when identified.
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