Transhux Limited

(registered as a Private Company under the Companies Law, Dubai International Financial Centre Law No.5 with
registered number 0058)
USD 20,000,000 Bond due 30 March 2029
The USD 20,000,000 aggregate principal amount of 14% Bonds due March 30, 2029 (the “Securities”
or the “Bonds", and each a “Bond") of Translux Limited (the “Company” or the “Issuer”) will be issued in
accordance with the Acting faw of the Astana International Financial Centre (the "AIFC") in the denomination
of USD 100 each.

at https://translux.ae.

Capitalized terms used in this Prospectus and not otherwise defined herein shall have the meanings
given to them in the AIFC Market Rules and the AIFC Glossary.

Application has been made for the Bonds to be admitted to the Official List of AlX and to be admitted
to trading on AIX. In order for Bonds to be admitted to the Official List of the AIX and to be admitted to
trading by the AIX this Prospectus will be delivered to the AIX for approval before the date of admission to
the Official List

AlX does not guarantee that the Bonds will be admitted to the Official List of AIX. AIX reserves the
right to grant admission of the Bonds to the Official List of AIX only where it is satisfied that such admission
is in accordance with with the Acting Law of the AIFC, including AIX Business Rules, The Issuer did not seek
independent legal advice with respectto listing of the Bonds on AlXin accordance with the Bonds Prospectus.

AlX and its related companies and their respective directors, officers and employees do not
accept responsibility for the contentofﬂzisproq:ecusinduding the accuracy or completeness of any
information or statements included in it Liability for the Prospectus lies with the issuer of the
Prospectus and other persons such as Experts whose opinions are included in the Prospectus with
their consent. Nor has AIX, its directors, officers or employees assessed the suitability of the securities
to which the Prospectus relates for any particular investor or type of investor. If you de not
understand the contents of this Prospectus or are unsure whether the securities are suitable for your
individual investment objectives and drcumstances, you should consult an authorised finandal
advisor.

No representation or warranty, express orimplied, is made by Teniz Capital Brokerage Ltd. (the “Lead
Manager”) as to the accuracy or completeness of the information set forth in this Prospectus, and nothing
contained in this Prospectus is, or shall be relied Upon as a promise or representation, whether as to the past
or the future. The Lead Manager does not assume any responsibility for the accuracy or completeness of the
information contained in this Prospectus.

No action has been or will be taken in any jurisdiction by the Lead Manager or the lssuer that would
pemita public offering of the Bondsin any country orjurisdiction outside AIFC, where action for that purpose
is required,

Accordingly, the Bonds may not be offered or sold, directly or indirectly, and neither this Prospectus
(in preliminary, proof or final form) or any amendment or supplement there to or any other offering or
publicity material relating to the Bonds, may be distributed in or from, or published in any country or
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Jurisdiction outside AIFC, except under circumstances that will result to the best of the Lead Manager’'s
knowledge and belief in compliance with any applicable securities laws or regulations.

Under no circumstances shall this Prospectus constitute an offer to sell or the solicitation of an offer
to buy nor shall there be any sale of these securities in any jurisdiction outside AIFC or under any
drcumstances in which such offer, solidtation or sale is not authorized or would be unlawfui, Recipients of
this Prospectus who intend to subscribe for or purchase the Bonds are reminded that any subscription or
purchase may only be made on the basis of the information contained in the final Prospectus.

Theseﬂmdscmsﬁmdebtﬁm&mmveshnemin&mmmmay
subscribing to the Bonds, investors lend money to the Issuer who undertakes to pay interest on a
quarterly basis and to reimburse the principal on the Maturity Date. In case of banlauptcy or default
by the Issuer, the investors may not recover the amounts they are entitled to and risk losing all or
part of their investment. The Bonds are intended for investors who are capable of evaluating the
interest ratesin light of their knowledge and financial experience. An investment decision must solely
be based on the information contained in the present Prospectus. Before making any investment
decision, the investors must read the Prospectus in its entirety (and, in particular, “Risk factors”
section in the Prospectus). Each potential investor must investigate carefully whether it is appropriate
for this type of investor to invest in the Bonds, taking into account his or her knowledge and
e)qmimmdnmst,ifneeded,obtainpmf&imdadvice.

The date of this Prospectus is March 27, 2026
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PROSPECTUS SUMMARY
Introduction

The Prospectus Summary should be read as an introduction to this Prospectus. Any decision to
invest in the Bond issue should be based on consideration as a whole by the investor. These Bonds
constitute debt instruments. An investment in the Bonds involves risks. By investing in the Bonds,
investors lend money to the Issuer who undertakes to pay interest on a quarterly basis and to
reimburse the principal debt on the Maturity Date.

In case of bankruptcy or default by the Issuer the investors may not recover the amounts they are
entitled to the risk of losing all or part of their investment, and the investors’ liability might not be
limited to the amount of the investment. Civil liability attaches only to those Persons who have
tabled the summary including any translation thereof, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it
does not provide, when read together with the other parts of the Prospectus, key information in
order to aid investors when considering whether to invest in the Bonds.

Issuer: Translux Limited
Business Identification Number: 0058
Address: Dubai International Financial Centre, Gate Precinct Building 2,
Office 7, Level 5, Dubai, United Arab Emirates
Website: https://translux.ae; Email: accounts@translux.ae;
Tel: +971 (4) 363 7456

Issue: USD 20,000,000 (twenty million) coupon bonds, ISIN KZQO000000561, due
March 30, 2029

Approval of the The terms and conditions of the Offer set out in this Prospectus were
Prospectus: approved by a resolution of the Issuer's Board of Directors on 05 February
2026.
This Prospectus was approved by AlX in March 27, 2026.
The contact details of AIX are: 55/19 Mangilik El st,, block C 3.4. Astana,
Republic of Kazakhstan, ZO5T3C4, tel.: +7 (717) 223 5366

Key information about the Issuer

2.1. Who is the Issuer of the Bonds?

Issuer Translux Limited was incorporated and registered in the United
Arab Emirates on 10 July 2005 as a Private Company of the Dubai
International Financial Centre (DIFC) under the registered number
0058

Principal activities The principal activities of Translux Limited are the physical supply
of marine fuels (bunkering) and refined-product trading in the
Middle East and Africa. The Company has an established presence
as a physical bunker supplier in West Africa and has historically
operated in key locations including Ras Al Khaimah, Fujairah
supported by strong logistics capabilities. Translux Limited serves




a diverse client base ranging from militaries and blue-chip traders
to Fortune 500 shipping companies and private shipowners and
has experience in both owning and chartering bunkering vessels.
The group has supplied over 2.5 million metric tons of bunker fuels
and refuels more than 1,000 vessels annually. Beyond bunkering,
Translux Limited is active in niche refined-product trading and
downstream operations, supplying retail fuel networks, and
military clients. Through local subsidiaries, strategic partnerships,
and a flexible, hands-on approach, the company has successfully
expanded into retail activities, including petrol station
development, building a strong local market presence and
integrated downstream expertise.

Shareholders

George Vettori holds 40% of the shares in the Company

Year of birth - 1950. Graduated from Civil Engineering Nairobi
University in 1970. He is a seasoned entrepreneur and energy
executive, and the founder and co-founder of several international
companies, including “Muguongo Construction Co.” (Kenya),
“United Energy Ltd.” (Bahrain), “Packard Energy Ltd.” (France),
“Translux Limited” (UAE), and “Red Sea Bunkering” (Djibouti).
He has held senior leadership roles across Africa, Europe, and the
Middle East in the construction, energy, and oil & gas sectors. His
total work experience in bunkering and oil trading is 55 years.

Dmitriy Chuguevskiy holds 30% of the shares in the Company

Year of birth — 2001. Graduated in Political Science from University
College London (UCL), United Kingdom, in 2022. He is a young
executive in the bunkering and oil trading industry with 5 years of
professional experience.

He currently serves as Chief Executive Officer of “Aurelio
Holdings Limited” (Dubai, UAE) and Director of “Translux
Limited”, overseeing bunkering and oil trading operations.
Previously, he held the position of Commercial Manager at “Red
Sea Bunkering” (Djibouti), where he managed commercial
activities and trading operations. His total work experience in
bunkering and oil trading is 5 years.

Christian Gut holds 30% of the shares in the Company

Year of birth - 1979. Graduated with a Bachelor of Arts in Business
Administration from European Business School (now Regent's
University), London, United Kingdom, in 2002. He is a seasoried
investment professional with over 20 years of experience in energy
investments and fund management.

He currently serves as Director at “Aurelio Holdings Limited”
and Director at “Translux Limited” (Dubai, UAE), focusing on
bunkering and oil trading activities. In parallel, he is Chief




Investment Officer of “Millennia SICAV RAIF”, a Luxembourg-
based alternative investment fund specializing in consumer
lending strategies.

He has held multiple senior board positions in publicly fisted
companies, including “Eneti Inc.” (NYSE: NETI) and “Sceorpio
Bulkers Inc.” (NYSE: SALT), where he served on audit,
compensation, and governance committees. His earlier career
includes leadership roles in private energy funds and industrial
consulting across Europe, Asia, and Australia, with extensive
exposure to both fossil fuels and renewable energy investments.

Members of the Board e George Vettori — Chief Executive Officer

of Directors e Dmitriy Chuguevskiy — Director of Translux Limited

e Christian Gut — Chief Financial Officer/Director of Translux
Limited

Auditor Kreston Menon Chartered Accountants, Level 15, Lake Central,
Marasi Drive, Business Bay, P.O. Box 55535, Dubai, UAE, email:

dubai@krestonmenon.com, tel.: +971 {4) 276 2233

2.2 What is the key financial information regarding the Issuer?

Financial position of the Issuer (AED)

Balance Sheet December 31, 2023 December 31, 2024 December 31, 2025
audited audited audited

Total Assets 44 576 003 40 673 685 24 906 156

Total Liabilities 4 447 973 4 915 758 19 978 624

Total Equity 40 128 030 35 757 927 4 927 532

Intome Statement December 31, 2023 December 31, 2024 December 31, 2025
audited audited audited

Revenue 30149179 24 340 006 24 648 444

Total comprehensive 26 320430 5745 370 1188 038

income for the

reporting year

Cashflow Statement December 31, 2023 December 31, 2024 December 31, 2025
audited audited audited

Net cash used in 31626 400 11 202 233 (4 936 266)

operating activities

Net cash used from (52 402 364) (11 193 347) 5 326 562

financing activities

Cash and cash 136 397 145 283 457 152

equivalents at the end
of the year

The principal source of the Issuer’s revenue in 2023 and 2024 is income earned from a related
party, Red Sea Bunkering (Djibouti), in which the Issuer held a 40% ownership interest. Red Sea
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Bunkering is engaged in the distribution of petroleum products, including Very Low Sulphur Fuel
QOil (VLSFO), Marine Gas Oil (MGO) and Motor Gasoline (Mogas), as well as lubricants, In 2025, the
Issuer continued to earn revenue from the same associate; however, in 2025 audited financial
statements such revenue is disclosed under transactions with an entity under common control
rather than under an associate.

The independent auditor Kreston Menon Chartered Accountants issued independent auditor's
report in respect of the Issuer's audited financial statements for the year ended 31 December
2023, 31 December 2024 and 31 December 2025.

2.3 What are the key risks that are specific to the Issuer?

1. Financial and Currency Risks: The Issuer's activities expose it to a variety of financial ricks:
market risk (including currency risk and interest rate risk), credit risk and liquidity risk.
Overall risk management programme focuses on unpredictability of financial markets and
seek to minimize potential adverse effects on the Company's financial performance. While
substantially all financial assets and liabilities are denominated in U.S. Dollars or in UAE.
Dirhams (which are pegged to the U.S. Dollar), fluctuations in exchange rates or any
change in the currency peg regime could adversely affect the Issuer's financial position
and results of operations.

2. Market Risks: The Issuer's activities are exposed primarily to the financial risks of changes
in foreign currency exchange rates and interest rates,

3. Interest rate Risks: The Issuer's exposure to the risk of changes in market interest rates is
limited to its interest-bea ring assets and liabilities.

4. Credit and Counterparty Risks: The Issuer serves a broad client base, including private
shipowners and regional counterparties. Risk of non-payment or delayed payment,
especially from customers in emerging markets.

5. Geographic and Political Risks: The lssuer Operates heavily in regions that can be
politically, economically, and socially volatile. Risk of political instability, regime changes,
sanctions, or conflict in West Africa and parts of the Middle East. Exposure to sudden
regulatory changes, import/export restrictions, or license revocations.

6. Operational and Logistics Risks: As a physical bunker supplier, the Issuer carries risks
associated with assets like bunkering vessels, barges, storage facilities, and port access.
Risk of accidents, spills, collisions, or operational failures,

7. Catastrophic event Risks: The Issuer’s operations are exposed to the risk of catastrophic
events, including natural disasters, extreme weather conditions, fires, explosions, maritime
accidents, oil spills, pandemics, acts of terrorism, armed conflict, and other events beyond
the Issuer's control. Such events may resultin loss of life, damage to assets, environmental
harm, operational disruptions, supply chain interruptions, and significant financial losses.

Key information on Securities

3.1 What are the main features of the Securities?
Principal Amount  USD 20,000,000 (twenty million) bonds, ISIN KZGQ000000561, due March
30, 2029.
Currency U.S. Dollars
Nominal Value UsD 100
Number of Bonds 200 000 (two hundred thousand) bonds

Coupon Rate 14% per annum
Purpose of the The funds generated from the placement of the Bonds will be allocated
Offer to support the Issuer’s operational activities in Senegal, including the
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Redemption and
Purchase

purchase of fuel products, and for general corporate purposes of the
Issuer, including financing working capital and ongoing business
operations.

The Bonds will be redeemed at their nominal value simultaneously with
the final coupon payment on the Maturity Date. The Bondholders shall
have the right to require the Issuer to repurchase the Bonds in whole or
in part upon the expiration of the first (1st) and second (2nd) year from
the commencement of circulation (the “Bondholder-initiated put
option”). Any such early repurchase shall be effected at 100% of the
nominal value together with accrued interest, in accordance with the
Terms and Conditions of the Bonds. The Issuer shall also have the right
to repurchase the Bonds, in whole or in part, upon the expiration of the
first (1st) and second (2nd) year from the commencement of circulation
(the "Issuer-Initiated call option”). Any such repurchase shall be effected
at 100% of the nominal value together with accrued interest in
accordance with the Terms and Conditions of the Bonds.

Rights attached to The Bondholders have the following rights:

the Securities

* Redemption rights: Bondholders have the entitlement to receive
the nominal value upon the redemption of Bonds, following the
terms and conditions outlined in the Prospectus.

e Fixed Interest Rights: Bondholders possess the right to receive a
fixed interest on the Bonds, calculated from their nominal value,
as specified in the Prospectus.

 Information Rights: Bondholders are granted the right to receive
information about the Issuer's activities and financial condition in
accordance with and in the manner prescribed by AIFC
regulations and AIX Business Rules.

* Claims Satisfaction Rights: Bondholders have the right to enforce
their claims arising from the Bonds before the AIFC Court in
accordance with the applicable AIFC Regulations and terms of the
Bonds.

* Transfer and Disposal Rights: Bondholders enjoy the freedom to
freely sell and dispose of the Bonds as they see fit.

* Put Option (Bondholder-initiated put option): Bondholders are
granted the right to exercise a put option and require the Issuer
to repurchase the Bonds, in whole or in part, upon the expiration
of the first (1) and second (2) year from the Issue Date, in
accordance with the terms and conditions set out in the
Prospectus.

* Redemption Demand Rights: Bondholders are empowered with
the right to demand the redemption of the Bonds from the Issuer
under conditions stipulated in the Prospectus,

o Other Ownership Rights: Additional rights arising from the
ownership of the Bonds will be conferred upon Bondholders as
outlined in the Prospectus, in alignment with AIFC Rules.

The Issuer has the following rights:



Bondholder-
initiated put
option exercise

¢ Call Option (Issuer-initiated call option): The Issuer has the right
to repurchase the Bonds, in whole or in part, upon the expiration
of the first (1) and second (2) year from the Issue Date, in
accordance with the terms and conditions set out in the
Prospectus.

Bondholders shall have the right to require the Issuer to repurchase the
Bonds, which may be exercised once upon the expiration of (1) one and
two (2) years from the commencement of the Bonds'’ circulation, by
submitting a corresponding written repurchase request to the Issuer (the
“Bondholder-initiated put option®). The Issuer, in turn, undertakes to
repurchase the Bonds from the Bondholders who have submitted the
above-mentioned written repurchase requests in accordance with the
terms and conditions set out in this section of the Prospectus.

The Bondholder-initiated put option shall be carried out by the Issuer on
the organized securities market at a price equal to the nominal value of
the Bonds plus accrued interest as of the Bond redemption date.

Bondholders may exercise their right to the Bondholder-initiated put
option by submitting a written repurchase request to the Issuer’s email
address specified in the Notices section below within thirty (30) calendar
days following the first (1) anniversary and the second (2) anniversary of
the commencement of the Bonds’ circulation.
Such repurchase request submitted by the Bondholders shall contain the
following information:
e the full legal name, registration details and address of the
Bondholder, if the Bondholder is a legal entity;
¢ the surname, name, patronymic (if any) and the details of the
identity document of the Bondholder, if the Bondholder is an
individual;
= the number of Bonds submitted for the Bondholder-initiated
Repurchase.

No later than fifteen (15) calendar days from the date of receipt of the
last written repurchase request from the Bondholders, the Issuer’s Board
of Directors shall adopt a resolution on the Bondholder-initiated put
option.

The Bondholder-initiated put option shall be carried out by the Issuer
within forty-five (45) calendar days from the date on which the relevant
resolution is adopted by the Issuer's Board of Directors,

The repurchase shall be carried out solely on the basis of written
repurchase requests submitted by the Bondholders. Bonds held by
Bondholders who have not submitted written repurchase requests for the
repurchase of their Bonds shall be repurchased upon the expiration of
the Bonds' circulation period in accordance with the procedure set out in
this Prospectus.
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Issuer-initiated
cail option
exercise

Ranking

Restrictions on
the free
transferability

Guarantees
attached to the
Securities

Bonds repurchased by the Issuer on the organized securities market shall
not be deemed redeemed, and the Issuer shall be entitled to resell its
repurchased Bonds on the organized and unorganized securities markets
throughout the entire circulation period of the Bonds.

The Issuer shall have the right to repurchase the Bonds, in whole or in
part, which right may be exercised upon the expiration of one (1) year
and two (2) years from the commencement of the Bonds'’ circulation, by
adopting a corresponding resolution of the Issuer’s Board of Directors
(the "Issuer-initiated call option”).

The Issuer-Initiated call option shall be carried out by the Issuer on the
organized securities market at a price equal to the nominal value of the
Bonds plus accrued interest as of the repurchase date.

In the event the Issuer decides to exercise its right, Issuer-initiated call
option, the Issuer shall notify the Bondholders in accordance with the
procedure set out in this Prospectus and applicable AIX rules no later
than thirty (30) calendar days prior to the intended repurchase date. Such
notice shall specify, among other things, the intended repurchase date,
the number of Bonds subject to repurchase, if less than all outstanding
Bonds are to be repurchased, and the repurchase price.

No later than fifteen (15) calendar days following the relevant anniversary
of the commencement of the Bonds’ circulation, the Issuer's Board of
Directors shall adopt a resolution on the Issuer-initiated cali option.

The Issuer-initiated call option shall be carried out by the Issuer within
forty-five (45) calendar days from the date on which the relevant
resolution is adopted by the Issuer's Board of Directors.

Where the Issuer elects to repurchase only part of the outstanding Bonds,
such repurchase shall be carried out in accordance with the procedures
of the organized securities market and the applicable AIX rules,

Bonds repurchased by the Issuer on the organized securities market shall
not be deemed redeemed, and the Issuer shall be entitled to resel| its
repurchased Bonds on the organized and unorganized securities markets
throughout the entire circulation period of the Bonds.

The Bonds represent direct, general, and unconditional obligations of the
Issuer, ranking equally among themselves and with all other
unsubordinated obligations of the Issuer, except for legally preferred
liabilities.

The Bonds are freely transferable and, once admitted to the Official List
of the AIX, shall be transferable only in whole in accordance with the
applicable rules and procedures of the AIX CSD, as amended from time
to time.

No guarantee is attached to the Bonds, and the Securities are not
supported by any bond guarantee.
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3.2 Where will the Securities be traded?

Applications have been made for the Bonds to be admitted to the AIX Official List on March 30,
2026, and to trading on the AIX with effect from March 31, 2026. AIX is expected to be the main
stock exchange for the Bonds. The Issuer, at its own discretion, may apply for listing of the Bonds
on any other stock exchange, subject to the applicable rules and regulations of such other stock
exchange and this Prospectus..

3.3 What are the key risks that are specific to the Securities?
Investing in the Bonds involves a high degree of risk, which investors should ensure they fully
understand. Each potential investor in the Bonds must determine the suitability of that investment
in fight of its own circumstances. These include considering factors that may affect the issuer’s
ability to fulfil its obligations under or in connection with Bonds issued and factors which are
material for assessing the market risks associated with Bonds issued.
Delisting of the Bonds from the AIX Official List may subject gains on the Bonds to tax in the
Republic of Kazakhstan.
In order for gains realized by the Bondholders in relation to disposal, sale, exchange or transfer of
the Bonds to be exempt from Kazakhstan withholding tax, it will be necessary for the Bonds to be
admitted to the Official List of AIX as at date of such disposal, sale, exchange or transfer of the
Bonds. No assurance can be given that the Bonds will remain admitted to the Official List of AIX
during the term of the Bonds, or that there will be no material change in tax and securities laws
in Kazakhstan.
The market price of the Bonds may be volatile.
The market price of the Bonds may fluctuate during the term of the Bonds as a result of a number
of factors, including changes in market interest rates, the creditworthiness of the Issuer, general
economic conditions, liquidity in the secondary market and other market factors.
The Bonds are subject to modification, waivers and substitution,
This Prospectus contains provisions for calling meetings of Bondholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all
Bondholders.

Key information on the admission to trading

4.1 Under which conditions and timetable can I invest in this Security?

Admission to Trading Applications have been made for the Bonds to be admitted to the
AIX Official List on March 30, 2026, and to trading on the AIX with
effect from March 31, 2026. AlX is expected to be the main stock
exchange for the Bonds. The Issuer, at its own discretion, may apply
for listing of the Bonds on any other stock exchange, subject to the
applicable rules and regulations of such other stock exchange and
this Prospectus.

Estimated Expenses of  The total expenses of the Issue are estimated to be approximately

the Issue USD 47,000, including, inter alia, legal, listing, registrar, depository,
advisory and other administrative expenses incurred in connection
with the Issue and admission of the Bonds to trading on AIX.

Estimated Expenses No expenses will be charged to investors by the Issuer in
Charged to Investors by connection with the subscription for or acquisition of the Bonds.
the Issuer Investors may, however, incur customary brokerage, custody or

other transaction-related fees charged by their own intermediaries,
for which the Issuer assumes no responsibility.
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Offering method The Bonds will be offered through the trading system of the AlX in
accordance with the AIFC Market Rules, AIX Business Rules, AIX CSD
Business Rules and relevant AIX market notices (where applicable).
The Bonds will be offered through brokers who have a valid and
active trading membership agreement with the AIX in or from AIEC
to a wide range of investors in Kazakhstan.

Offer period The Bonds can be offered during the entire circulation period until
the Maturity Date.

Notification process Prior to the start of the trading, AIX will publish a market notice

for investors specifying the first day of trading on its website:

https://a'rx.kz/news-announcements/aix—market-notices/

All other significant announcements will be made by the Issuer via
the AIX Regulatory Announcement Service:
https://aix.kz/listings/continuous-disclosure-
obligations/company-disclosures-2/

Plan for distribution The Bonds will be offered to a wide range of investors (subject to
applicable laws and regulations).

Purpose of the This Prospectus has been produced in connection with the

Prospectus application for the Bonds to be admitted to the Official List of the
AlX and trading on the AIX.

Use of Proceeds Translux Limited is issuing the Bonds to support the financing and

development of its operational activities in Senegal. The proceeds
will be used to fund working capital requirements related to the
supply and distribution of marine fuels, including the procurement
of petroleum products, logistics, storage and delivery operations.
In addition, part of the proceeds may be used for general corporate
purposes of the Issuer, including ongoing operating expenses and
business development.

Estimated Net Amount  The net proceeds from the issuance are expected to amount to

of Proceeds approximately USD 18,800,000 after deduction of fees and expenses
related to the issuance of the Bonds.

Lead Manager Teniz Capital Brokerage Ltd. located at: Republic of Kazakhstan,
010000, Astana city, Yesil district, Syganak street, building 60/4,
office 0905.

This Prospectus has been produced in connection with the offer of the Bonds and the application
for the Bonds to be admitted to the Official List of AIX and to trading on AIX. So far as the Issuer
is aware, there are no material conflicts of interest pertaining to the offer of the Bonds and the
admission of the Bonds to the Official List of AIX and to trading on AIX.
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REGISTRATION DOCUMENT

1 INFORMATION ABOUT THE ISSUER
1.1. General Information

Full legal name of the Issuer Translux Limited

The legal form of the Issuer Private Company

The Company was incorporated and registered in the United
Country of incorporation of Arab Emirates, Dubai on 10 July 2005 as a Private company
the Issuer of the Dubai International Financial Centre under the
identification number 0058

The address and telephone Dubai International Fmar?cral Fientre, Gate f’recmct Building
e . 2, Office 7, Floor 2, Dubai, United Arab Emirates
number of its registered - : :
office Website: https://translux.ae/: Email: accounts@translux.ae;
Tel: +971 (4) 363 7456

1.2. Investments

Translux Limited has an investment in Red Sea Bunkering FZCO, a physical bunker supplier
operating in Djibouti. Prior to 2022, Translux Limited held a 20% equity interest in Red Sea
Burikering FZCO. In 2022, Translux Limited increased its shareholding to 40%. As at 31 December
2022, the issued share capital of Red Sea Bunkering FZCO amounted to USD 5,100,000, of which
Translux Limited contributed USD 2,040,000, representing 40% of the issued share capital. As at
31 December 2023 and 31 December 2024, Translux Limited continued to hold a 40% interest in
Red Sea Bunkering FZCO, which remained the Issuer’s principal investment during those financial
years.

Red Sea Bunkering FZCO operates as an exclusive physical bunkering supplier in Djibouti National
Waters and at the Ports of Djibouti and Horizon Terminal Jetty, providing truck-to-ship and ship-
to-ship bunkering services. This investment forms part of the Group's strategy to expand and
strengthen its physical bunkering and downstream operations in West Africa.

As at 31 December 2025, Translux Limited made an investment in Aurelio SA, acquiring a 70%
shareholding in the company. Aurelio commenced physical bunkering operations at OPL Dakar in
August 2025 in partnership with Petrosen Trading and Services, using a 13,000 DWT barge to
supply marine fuels, including VLSFO, HSFO and MGO.

2. OPERATIONAL FINANCIAL OVERVIEW
2.1. Actual and Proposed Business Activities

The History of the Issuer
Translux Limited is one of only three oil trading companies licensed by the Dubai International
Financial Centre (DIFC) and is the oldest company operating in DIFC in its sector. It is a privately
owned family business with over 20 years of operating history in the marine fuel supply and
downstream energy services sector, focused on physical bunkering operations in the Middie East
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Ver in Djibouti and the tanker Oris Synergy in Senegal.

To date, Transiux Limited has supplied more than 2.5 million metric tons of bunker fuels and
currently refuels over 1,000 vessels annually. Its customers include clients from Asia and the
European Union, including China, India, Japan, ltaly, France and Spain. The Issuer continues to

pursue a strategy of geographic expansion and operational integration across the Middle East
and Africa.

2.2, Principal Activities and Business of the Issuer

Translux Limited operates as a holding and coordination centre under a global DIFC licerice and
develops, finances and manages regional operating subsidiaries that hold exclusive local licences
and conduct physical bunkering and downstream fuel supply activities in their respective markets.
The Issuer does not perform bunkering operations directly; operational activities are carried out
by regional entities financed primarily through local banking facilities and internally generated
cash flows, with profits distributed to Translux Limited in the form of dividends.

The operating model is based on tanker-based (ship-to-ship) bunkering. Regional companies
purchase marine fuels in bulk from producers and international traders, arrange transportation
and storage using owned or chartered bunker tankers and sell fuel to shipowners and fleet

When entering new markets, the Issuer follows a standardised éxpansion approach by establishing
local subsidiaries, obtaining the required licences and securing local financing. Mature regional
operations may be divested as part of a capital recycling strategy, with proceeds reinvested into
new markets. This structure allows Translux Limited to combine centralised strategic and financial
control with decentralised operational execution, while benefiting from local market expertise,
regulatory positioning and established customer relationships.

2.3. Nature of the Issuer's Operations and its Principal Activities



and ship-to-ship methods using owned and chartered bunkering vessels and third-party logistics
providers, depending on the Jurisdiction and operational requirements.
The lIssuer operates in multiple jurisdictions and maintains local operating platforms to comply
with port authority regulations, licensing requirements and maritime safety standards. Its activities
are conducted in accordance with applicable environmental, customs and maritime regulations in
each operating region.
In addition to bunkering, the Issuer engages in niche refined-product trading and downstream
distribution activities, including the supply of fuel to airports, retail fuel networks and military and
government-related customers. Retail activities include the development and operation of petrol
stations through local subsidiaries.
The Issuer's principal activities therefore comprise:

» physical bunkering and marine fuel supply;

» refined petroleum products trading;

= downstream fuel distribution:

= retail fuel operations through petrol station networks: and

*+ logistics and refated operational services,

24, Significant New Products and Services

The Issuer has commenced Operations in the Senegalese market through Aurelio Holdings
Limited, a wholly owned subsidiary of the Issuer, and is developing its operational hub in Dakar.
As part of this expansion, Translux Limited will act as the exclusive operator in the Offshore
Petroleum Licence (OPL) Dakar area under the Petrosen Trading Import License Senegal.

The decision to enter the Senegalese market is based on several strategic factors. Senegal
represents the only major bunkering and fuel supply point between Lomé (T 0go) and Las Palmas
(Spain), creating a natural hub for regional marine fuel distribution. Local demand for petroleum
products exceeds currently available supply, providing favourable market conditions for new
physical bunkering and downstream fuel operations.

In addition, Senegal is characterised by comparatively low country risk, including reduced
exposure to piracy and terrorism relative to other regional markets. Senegal is also a member of
the Organisation for the Harmonisation of Business Law in Africa (OHADA), which provides a
harmonised legal framework reducing legal risks and facilitating scalable operations across the
region. These factors make Senegal an attractive jurisdiction for the Issuer's continued geographic
expansion.

Through the establishment of this new hub in Dakar, the Issuer aims to introduce physical
bunkering and downstream fuel supply services in Senegal, thereby expanding its regional
footprint and diversifying its operational portfolio.

I|’
i Translux Limited
\

N—e
o ——— " =
Red Sea Bunkering “‘. - e i i | Aurelio Holding |
| (Djibouti) j K Ex"i// 1 (Senegal)
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Details of any major customers, suppliers and partners of the Issuer

Actual business activities

The principal source of the Issuer's revenue in 2023 and 2024 was income derived from Red Sea
Bunkering FZCO (Djibouti), a related party in which the Issuer held a 40% ownership interest. Red
Sea Bunkering FZCO is engaged in the distribution of petroleum products, including Very Low
Sulphur Fuel Oil (VLSFO), Marine Gas Oil (MGO) and Motor Gasoline (Mogas), as well as lubricants.
Such income was primarily received by the Issuer in the form of dividend distributions.

In august of 2025, the Issuer is actively conducting business in Senegal through Aurelio Holding
Limited, focused on the purchase and resale of petroleum products, including MGO and VLSFO
by vessel M/T Oris Synergy.

Gross Profit in USD

Intome from sales 3879083
Including:

- VLSFO 3450 897
- MGO 420 644

Main Customers:

1. Major Shipping Companies, such as Mediterranean Shipping Company
(Switzerland), A. P. Moller-Maersk Group (Denmark), CMA CGM Group
(France), and others.

2. Private and Family-Owned Shipping Companies.

3. Major Trading Houses.

4. Navies, including military fleets such as NATO, Chinese Nawy, and
others.

5. Blue Chip Traders, with whom Translux has a long-standing relationship.

Suppliers:

1. Major Shipping Companies, such as Mediterranean Shipping Company
(Switzerland), A. P. Moller-Maersk Group (Denmark), CMA CGM Group
(France), and others.

2. Private and Family-Owned Shipping Companies.

3. Major Trading Houses.

4. Navies, including military fleets such as NATO, Chinese Navy, and
others,

5. Blue Chip Traders, with whom Translux has a long-standing relationship.

Partners with State Participation:
1. Great Horn Investment Holding Group (Djibouti).
2. Petrosen (Senegal).

Financial Partners:
1. Emirates NBD, Abu Dhabi Commercial Bank, Trade Development Bank,
Bank of Africa, BCIMR, United Arab Bank.
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Business Overview

The Issuer’s operating activities are dependent on the licences required to conduct business in
the relevant jurisdictions. Any failure to obtain, maintain, renew or extend such licences could
adversely affect the Issuer’s operations, financial performance and prospects. The Issuer does not
currently consider this to constitute a material licensing risk in Senegal, as the relevant licence
required for its operations in the Dakar area has already been obtained and remains valid for a
further three years, with an option to extend for an additional two years in accordance with the
applicable terms. Accordingly, the Issuer believes that its current licensing position provides a
sufficient degree of operational stability in the medium term.

A substantial portion of the Issuer’s historical revenue was derived from Red Sea Bunkering FZCO
(Djibouti), in which the Issuer held a 40% ownership interest, and such concentration may expose
the Issuer to risks associated with reliance on a related party. In addition, the Issuer's current
operating strategy in Senegal is dependent on its ability to maintain a competitive position in a
specialised regional bunkering market.

The Issuer believes that its position in Senegal is supported by the limited availability of stable
physical bunkering alternatives between Las Palmas and Lomé, which are the nearest established
bunkering hubs in the region. While Las Palmas and Lomé each represent significantly larger
bunker markets, with estimated volumes of approximately 200,000 to 250,000 metric tons per
month, the Issuer’s strategy in Senegal is not volume-driven and is instead focused on serving
niche client segments and maintaining attractive margins. Dakar is located approximately 850
nautical miles from Las Palmas and approximately 1,300 nautical miles from Lomé, which, in the
Issuer’s view, supports the strategic relevance of its presence in this corridor.

2.5. RiskFactors
2.5.1. Material Risks Associated with the Issuer and Assets

Regulatory Uncertainties: The Issuer operates in multiple jurisdictions across the Middle East
and Africa and is subject to port authority regulations, maritime laws, environmental standards
and fuel quality requirements. Changes in regulatory frameworks, licensing regimes or
environmental rules (including IMO sulphur limits) may increase compliance costs, restrict
operations or require additional capital expenditure. Failure to obtain, renew or maintain required
licences and permits could adversely affect the Issuer's ability to conduct bunkering and
downstream activities.
Commodity Price and Margin Risk: The Issuer’s business involves the purchase and resale of
marine fuels and refined petroleum products. Its profitability depends on the spread between
purchase prices and sales prices. Volatility in global oil and fuel prices may adversely affect
margins, particularly where sales prices cannot be adjusted immediately to reflect changes in
procurement costs. Sharp price movements may also increase working capital requirements.
Supply and Logistics Risk: The Issuer relies on third-party fuel suppliers, terminal operators,
transport providers and bunkering vessels to conduct its operations. Disruptions in supply chains,
port congestion, terminal outages, vessel unavailability or transportation delays may result in an
inability to meet customer demand, contractual penalties or loss of customers.
Geographic and Political Risk: A significant portion of the Issuer's operations is conducted in
emerging markets in West Africa. These markets are exposed to political instability, changes in
government policies, currency controls, taxation changes, trade restrictions and limitations on
repatriation of funds. Such factors may adversely affect the Issuer's operations, financial
performance and asset values.
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Environmental and Pollution Risk: Physical bunkering and fuel handling activities carry inherent
risks of spills, leaks and environmental contamination. The Issuer may be subject to liability for
environmental damage, clean-up costs, fines and reputational harm in the event of an incident.
Increased environmental regulation may further raise compliance costs and operational
reqguirements.

Credit and Counterparty Risk: The Issuer selis fuel to a diversified customer base, inciuding
shipping companies, traders and government-related entities. There is a risk that customers may
delay or default on payments, particularly in volatile economic conditions or in certain emerging
markets. Failure of a significant counterparty could adversely affect cash flows and working capital.
Operational and Safety Risk: The Issuer’s operations involve marine transport, fuel storage and
transfer, which carry risks of accidents, equipment failure and human error. Operational incidents
may result in injury, loss of assets, business interruption and reputational damage.

Currency and Foreign Exchange Risk: The Issuer operates across multiple jurisdictions and may
incur costs and generate revenues in different currencies. Adverse movements in exchange rates
may affect reported revenues, costs and profitability and may increase the cost of servicing
liabilities denominated in foreign currencies.

Dependence on Key Personnel and Local Partners: The Issuer’s business relies on experienced
management, technical staff and local operating partners in key jurisdictions. The loss of key
personnel or termination of strategic partnerships may adversely affect operational performance
and business development.

Liquidity Risk: The Issuer may be exposed to liquidity pressure due to a relatively low cash
balance compared to its current liabilities and operating scale. As at 31 December 2024, cash and
cash equivalents were limited, while the Issuer maintained material current liabilities, including
trade and other payables and related party balances. This may reduce financial flexibility and
increase reliance on timely collections or shareholder support.

Investor-related risks: An investment in the Bonds involves a high degree of risk. The Bonds are
debt instruments of Translux Limited, and investors are exposed to the risk that the Issuer may be
unable to pay interest or repay principal when due. In the event of bankruptcy, insolvency,
restructuring or other default of the Issuer, investors may lose all or part of their investment. The
Issuer’s ability to service the Bonds depends on its financial performance, cash flow generation,
working capital position and the successful development of its operations, including its expansion
in Senegal.

2.5.2. Risk Mitigation Strategies

The Issuer proposes the following measures to mitigate or manage identified risks:

Financial and Currency Risks: The Issuer seeks to mitigate foreign exchange exposure by
maintaining a significant portion of its revenues and liabilities in USD or AED (which is pegged to
USD). The Issuer monitors its foreign exchange exposure on an ongoing basis and seeks to
manage currency risk through operational alignment of revenues and liabilities where possible.
Credit and Counterparty Risks: The Issuer seeks to mitigate credit risk by primarily dealing with
established international shipowners and bunker traders who typically transact in USD. The issuer
performs credit assessments, including reference checks such as Lloyd's credit ratings where
available, and maintains internal credit monitoring procedures. The Issuer also benefits from
longstanding relationships with certain counterparties.

Geographic and Business Diversification: The Issuer operates under long-term licensing
arrangements in certain jurisdictions and has established experience in operating within these
markets. In Senegal, the Issuer benefits from a relatively stable political environment and
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established regulatory framework. The Port of Dakar operates under a concession agreement with
DP World, an international port operator.

Operational Safety and Environmental Controls: The Issuer implements operational
procedures for fuel handling, vessel operations and bunkering activities designed to reduce the
risk of accidents, spills and environmental incidents. These procedures include safety protocols,
Crew training and compliance with applicable maritime and environmental standards. The Issuer
maintains insurance coverage for operational, environmental and third-party liability risks,
including marine and environmental liability policies. Such insurance coverage is intended to
provide financial protection in the event of environmental damage or operational incidents,
subject to policy terms, conditions and limits. The Issuer has not experienced material
environmental incidents in its operational history; however, there can be no assurance that
accidents, spills or environmental claims will not occur in the future,

Regulatory Compliance and Monitoring: The Issuer maintains local operating platforms and
engages external legal and regulatory advisers in key jurisdictions to monitor changes in maritime,
environmental and fuel quality regulations. Compliance procedures are implemented to ensure
adherence to port authority requirements, licensing conditions and international standards,
including IMO and ISO specifications.

The Issuer has historically supplied fuel products compliant with applicable IMO regulations,
including the transition to the 0.5% sulphur cap introduced in 2020. Regulatory developments are
typically announced in advance, allowing the Issuer to plan operational adjustments accordingly.
The Issuer operates under long-term licensing arrangements in certain jurisdictions, including
concession-based port operations.

Supplier and Logistics Diversification: The Issuer sources fuel products from multiple
international suppliers and utilises a combination of owned and chartered bunkering vessels, as
well as third-party logistics providers. This diversified sourcing model reduces dependence on any
single supplier, terminal or transport provider and enhances operational flexibility.

The Issuer's offshore bunkering activities reduce reliance on a single port terminal infrastructure
and allow for procurement from different geographic locations where necessary. The global
nature of the marine fuel trade provides access to multiple supply channels across jurisdictions.
While port congestion or logistical delays may affect shipping schedules, such circumstances do
not necessarily prevent bunkering operations and may in certain cases increase short-term fuel
demand.

Price Risk and Working Capital Management: The Issuer seeks to mitigate commodity price
exposure by pricing its sales based on published PLATTS benchmarks and primarily conducting
transactions on a spot basis. Sales prices are generally aligned with prevailing market prices at the
time of transaction, and procurement pricing is managed to reduce timing mismatches,

The Issuer does not typically maintain long-term fixed-price exposure and seeks to manage
inventory levels prudently to limit market risk. Credit controls and payment terms are
implemented to manage exposure to customer defaults and delayed payments.

Management Depth and Operational Continuity: The lIssuer maintains a team-based
operational structure, with qualified traders, technical staff and accounting personnel supporting
day-to-day activities. The Issuer benefits from an experienced management team and operational
persennel with longstanding industry experience in marine fuel trading and bunkering operations.
Certain members of senior management have been involved in the business for many years and
possess sector-specific expertise.

Investor-related risks: One of the mitigating features of the Bonds is the Bondholder Put Option,
pursuant to which Bondholders may require the Issuer to repurchase the Bonds, in whole or in
part, upon the expiration of the first (1 st) and second (2nd) year from the commencement of
circulation, at a price equal to 100% of the Nominal Value plus accrued interest, in accordance
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with the terms and conditions of the Prospectus. This mechanism provides investors with an
opportunity to exit the investment prior to maturity, thereby partially mitigating duration and
credit exposure. However, there can be no assurance that this feature eliminates all investment
risks associated with the Bonds,

3. PRODUCTION AND SALES TRENDS

Historically, the Issuer's business model was primarily trading-based, with its principal source of
revenue in 2023 and 2024 derived from Red Sea Bunkering, an associate in which the Issuer held
a 40% equity interest. Given the nature of the business, the Issuer did not maintain material
inventory balances in the traditional sense, as capital was primarily deployed in fuel trading
transactions and working capital. The Issuer’s core products remained consistent throughout the
period and continued to consist mainly of marine fuels, including MGO and VLSFO.

In 2025, the Issuer entered a new stage of development. Following the cessation of accounting
for Red Sea Bunkering as an associate, the Issuer made a significant investment in Aurefio SA,
which is reflected in the financial statements as an investment in subsidiary. This marked the
Issuer’s strategic entry into Senegal and its transition from a family holding structure toward a
more operational business platform.

The Issuer's recent development has therefore been characterised not by a change in product
focus, but by a change in operating model and market positioning. While the core products
supplied by the business have remained unchanged, the Issuer has been expanding its operational
footprint and strengthening its presence in Senegal through Aurelio S.A. In parallel, the Issuer has
been recapitalising the business, with capital increasingly deployed into operating assets, fuel
positions and working capital in order to support the scaling of operations.

These trends reflect the Issuer's ongoing transformation from a structure relying on associate-
generated income to a more direct and operationally driven business model. The Issuer expects
that this repositioning will support the further development of its activities in the marine fuels
segment, particularly in relation to the supply of MGO and VLSFO in its target markets.

4. CONSTITUTION AND ORGANISATIONAL STRUCTURE
4.1. Constitution

4.1.1. Issuer’s Objectives and Purpose as Defined in the Articles of Association

Translux Limited, as a private holding company, has clearly defined objectives and purposes in its
Articles of Association. The primary objectives and purpose are to carry on business in accordance
with the activities described in the commercial licence issued to the Company under the applicable
laws and regulations of the Dubai Intemational Financial Centre. The Issuer is authorised to
undertake all such activities as are, in the opinion of the Directors, incidental or conducive to the
attainment of its principal business objectives, and to engage in any lawful business activity
permitted under the applicable laws and regulations.

21



4.1.2. Share Classification and Rights

Chief Executive Officer (CEOQ):

The Chief Executive Officer is appointed by the Board of Directors and is responsible for day-to-
day management of the Issuer's business and for implementing the strategy and policies
approved by the Board. The CEQO has authority to manage the Issuer’s operations and to represent
the Issuer in accordance with the powers delegated by the Board.

Board of Directors:

4.1.3. Description of the Existing Securities
Generally, shareholder owning shares have the following rights:

The issued share capital of the Company consists of common ordinary shares. The authorised
share capital of the Company is USD 867,439 divided into 867,439 common ordinary shares with

shares or debt securities, have been issued by the Company.
Veting Rights: Every Shareholder present, including the representative of a body corporate
Shareholder, shall have one (1) vote for every Share held. Joint Shareholders may only exercise

Shareholders, only the vote of the Joint Shareholder whose name appears first on the Register of
Shareholders shall be taken into account.

Information Rights: Shareholders are typically granted the right to receive certain information
about the company, including regular financial statements, reports on corporate governance, and
other material events that could affect the value of their investment.

Rights to Challenge Corporate Decisions: Shareholders owning shares may have the right to
challenge corporate decisions or actions that they believe are contrary to the interests of the
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company or its shareholders, including derivative actions or direct lawsuits against the company's
directors or officers.

Reserve Power: The Shareholder may, by Special Resolution, direct the Directors to take, or
refrain from taking, specified action. No such Special Resolution shall invalidate anything that the
Directors have done before the passing of the resolution.

4.1.4. Annual General Meetings
In accordance with the Issuer's Articles of Association and applicable law, the Issuer is required to
hold an Annual General Meeting ("AGM") of shareholders in each calendar year. Extraordinary
general meetings may be convened by the Board of Directors or by shareholders in accordance
with the procedures and thresholds set outin the Articles of Association and applicable legislation.

General meetings: The Directors may call, or on the requisition of Shareholders in accordance
with the Law, shall call, general meetings.

Requisition and notice of general meetings: Subject to the Law, a general meeting shall be
called by at least twenty-one (21) days’ notice to all the Shareholders, the Directors and auditors.

such notice.

Proceedings at generai meetings: General meetings require a quorum of two shareholders
entitled to vote, except where the Company has a single shareholder, in which case resolutions
may be adopted in writing. If a quorum is not present within 30 minutes, or ceases to be present
during the meeting, the meeting is adjourned to a time and place determined by the Directors,
Meetings are chaired by the Chairman of the Board or, in his absence, by another Director or 3
shareholder elected to chair the meeting. Directors are entitled to attend and speak at general

show of hands unless a poll is demanded by the chairman, at least two shareholders or a
shareholder holding not less than 5% of the voting rights. The chairman may adjourn meetings
with the consent of the majority and may withdraw a demand for a poll. Polls are conducted as
directed by the chairman and, depending on the matter, either immediately or within 30 days.
Written resolutions may be passed in accordance with applicable law.

4.2, Company Ownership Structure (Directors)

Christian Gut George Vettori Dmitriy
G| (40%) Chuguevskiy
(30%) | :
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| |
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The Issuer’s shareholding structure is as follows: George Vettori (40%), Dmitriy Chuguevskiy (30%)
and Christian Gut (30%).

Under the Articles of Association, the shareholders constitute the supreme governing body
responsible for strategic decisions and reserved matters, while the Directors collectively manage
the day-to-day operations and business of the Company.

Although the shareholders and Directors are the same individuals, their powers are exercised in
different legal capacities and through separate corporate procedures (i.e, General Meetings at
shareholder level and Board resolutions at director level).

Translux Limited serves as the central entity coordinating the Group’s trading and operating
activities. Although the issuer is the parent company, its business should be viewed in the context
of the broader Group structure and the roles performed by its material subsidiaries and affiliated
entities.

As of the date of this Prospectus, the Group structure includes the following material entities:

* Translux Limited (Dubai) - the Jssuer and parent company of the Group. The Issuer
performs a central role in the Group’s business model, including procurement
coordination, commercial oversight, strategic management and group-level decision-
making.

¢ Aurelio Limited (Dakar) — 3 70% owned subsidiary of the Issuer. This entity provides
operational and administrative support in Senegal and supports the Group’s activities in
the Dakar market,

* Red Sea Bunkering (Djibouti) - a former associated operating structure in which the
Issuer previously held a 40% ownership interest. According to the Group's current strategy,
the Issuer exited this investment in 2025.

Change of control

The Constitution of the Issuer does not contain any provisions that would have the effect of
delaying, deferring, or preventing a change in control of the Issuer.

Disclosure requirements on the change in ownership/thresholds

The Constitution of the Issuer does not contain any provisions governing the ownership threshold
above which Participant ownership must be disclosed.

Changes in the capital

The Constitution of the Issuer does not contain any conditions governing changes in the capital
that are more stringent than those required under the laws applicable to the Issuer.

5. ASSETS

5.1. Material Contracts
The Issuer or any Participant of the company had no material contracts: (i) within the two years
immediately preceding the date of this document and which is, or may be, material; or (ii) which
contains any provision under which any Participant of the company has any obligation or
entitlement which is material to the Issuer as at the date hereof.

6. CAPITAL

6.1. Authorized capital

As of December 31, 2024 and 2023 the authorized capital in the amount of 867,439 USD (or
3,183,500 AED) was declared and fully paid by the members.



Name Percentage Number of Shares Class
(USD)
George Vettori 40% 346, 976 Common Ordinary
Dmitriy Chuguevskiy 30% 260, 232 Common Ordinary
Christian Gut 30% 260, 231 Common Ordinary
7. MANAGEMENT OF THE ISSUER
7.1, Details relating to directors and senior ma nagers (“Key Persons")
Name Functions and Experience
principal activities
George Vettori CEO of Translux George Vettori has more than 20 years of

Limited / Director
of Aurelio Holdings
Limited

experience in the bunkering and oil trading
industry, with a strong track record in developing
and managing fuel supply businesses across the
Middle East and Africa.

He has served as the Sole Shareholder and
Director of Translux Limited, Dubai, UAE, since
2005, leading the company’s activities in
bunkering and oil trading. Under his leadership,
the business has built expertise in marine fuel
supply, trading operations and commercial
relationship  management  across regional
markets.

Since 2018, he has also been the Shareholder and
Managing Director of Translux Oil and Gas
Services, Abu Dhabi, where he has overseen oil
trading services and supported the expansion of
the group's commercial activities in the UAE.
From 2015 to 2018, Mr. Vettori was a Shareholder
and Director of UCIG (Djibouti) SA, Djibouti,
where he was involved in oil trading operations
and the development of the company.

In parallel, from 2015 to 2024, he served as
Shareholder and CEO of Red Sea Bunkering,
Djibouti, where he led bunkering and oil trading
operations and played a key role in establishing
and growing the company’s commercial platform
in the region.

Since 2024, he has been serving as Director of
Aurelio  Holdings Limited, Dubai, UAE,
contributing to the company’s strategic direction
and development in bunkering and oil trading.
Through these roles, Mr. Vettori has built
extensive experience in strategic management,
physical fuel supply, oil trading, cross-border
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operations and business development within the |
energy sector.,

Christian Gut

CFO of Translux
Limited / CFO of
Aurelio Holdings
Limited

Christian Gut is a senior executive currently
serving as CFO of Translux Limited and CFO of
Aurelio Holdings Limited. In these roles, he is
responsible  for overseeing the financial
management, corporate reporting and financial
govermance of the group’s operations.

Since 2024, he has also served as a Director of
Translux Limited, Dubai, UAE, supporting the
company's management and corporate oversight
in the bunkering and oil trading business.

In addition, he serves as Director of Aurelio
Holdings Limited, Dubai, UAE, where he
contributes to the financial and  strategic
oversight of the company’s bunkering and oil
trading activities.

Mr. Gut's current responsibilities include financial
planning, performance monitoring, reporting
oversight and supporting the execution of the
group’s commercial strategy. His role across both
entities provides continuity in financial leadership
and supports the alignment of operational and
financial objectives.

Dmitriy Chuguevskiy

Director of Translux
Limited / Director
of Aurelio Holdings
Limited

Dmitriy Chuguevskiy began his career at Translux
Limited, Dubai, UAE, from 2020 to 2022, where he
participated in the company’s intern and trainee
programme, gaining practical exposure to the
bunkering and oil trading business and
developing an understanding of the industry's
commercial and operational processes.

From 2022 to 2024, he served as Commercial
Manager at Red Sea Bunkering, Djibouti, where
he was involved in managing commercial
activities related to bunkering operations,
supporting client relationships and contributing
to the company's trading and supply activities,
Since 2024, he has served as Director of Translux
Limited, taking on broader managerial and
leadership responsibilities in the company's
bunkering and oil trading business.

Also, he has been serving as Chief Executive
Officer of Aurelio Holdings Limited, Dubai, UAE,
where he is responsible for leading the
company’s operations and supporting its
commercial development in the bunkering and
oil trading sector. |

26



His experience reflects a steady progression from
oOperational training into senior commercial and
executive leadership roles,

Conflict of interest:

1. Subject to the provisions of the Law, and provided that the Director has disclosed the nature
and extent of any material interests to the other Directors, a Director may be a party to, or
interested in, any actual or proposed transaction or arrangement with the Company or in
which the Company is interested.

2. In accordance with the Articles of Association:

2.1.a general notice given to the Directors that a Director is to be regarded as having an
interest of the nature and extent specified in the notice, in any transaction or
arrangement in which the Company is interested, shall be deemed to be sufficient
disclosure; and

2.2.an interest of which a Director has no knowledge and of which it is unreasonable to
expect the Director to have knowledge shall not be treated as an interest of the
Director.

3. A Director shall not vote at a meeting of Directors on any resolution concerning a matter in
which the Director has a direct or indirect interest.

4. For the purposes of this article, an interest of a Director includes an interest of any person
who is connected to the Director.

5. ADirector shall not be counted in the quorum present at a meeting in relation to a resolution
on which he is not entitled to vote.

6. The Company may by Ordinary Resolution suspend or relax any provision of these Articles
prohibiting a Director from voting at a meeting.

7. The chairman of the meeting shall rule on any question arising on the right of a Director,
other than himself to vote and his ruling shall be final and conclusive.

8. The Directors at the meeting shall rule on a question arising at a meeting on the right of the
chairman to vote, for which purpose the chairman is not to be counted as participating in
the meeting for voting or quorum purposes.

9. The Issuer has not established separate audit, nomination or remuneration committees.
Given the Issuer's current size, ownership structure and governance framework, the functions
typically performed by such committees are carried out by the Board of Directors as a whole.
The Issuer is incorporated in the DIFC and Operates in accordance with the applicable DIFC
legal and regulatory framework, including the DIFC Companies Law and Operating Law,

8. FINANCIAL IN FORMATION
8.1. Historical Financial Information about the Issuer

The tables below set out summary financial information of the lssuer for the years ended 31
December 2023 {audited), 2024 (audited) and 2025 (audited) prepared in accordance with |FRS,
The summary financial information has been extracted from the financial statements of the Issuer
without material adjustment. Rounding differences may occur. Historically, unqualified opinions
have been prepared for previous years.
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Statement of financial positions

AED 31.12.2023 31.12.2024 31.12.2025
(audited) (audited) (audited}
Assets
Non-current assets
Right-of-use asset 1752 698 1026 124 301 214
Investment in associate 36 773 400 36773 400 -
Investment in susidiary - - 78 427
Total non-current assets 38 526 098 37 799 524 379 641
Current assets
Inventories - - 9468 778
Trade and other receivables 5913 508 2728 878 14 600 585
Due from a related party - - -
Loan to third parties - - -
Cash and cash equivalents 136 397 145 283 457 152
Total current assets 6 049 905 2 874 161 24 526 515
Total Assets 44 576 003 40 673 685 24 906 156
Shareholder's equity
Share capital 3183 500 3183 500 3183 500
Retained earnings 37 526 344 43271714 7 686 352
Total shareholder's equity 40 709 844 46 455 214 10 869 852
Shareholder's current account (581 814) (10 697 287) (5942 320)
Total shareholder's fund 40 128 030 35 757 927 4927 532
Non-current liabilities
Provision for employees’ end
of service benefits 422 843 993 214 993 214
Lease liability 688 942 L -
Bonds payable - - 918 125
Total non-current liabilities 1111785 993 214 1911339
Curvent labilities
Other payables 2 291 327 3 266 615 18 067 285
Due to a related party 309 399 309 399 -
Lease liability 735 462 346 530 -
Total current liabilities 3 336 188 3 922 544 18 067 285
Total liabilities 4 447 973 4 915 758 19978 624
Total shareholder's fund
and liabilities 44 576 003 40 673 685 24 906 156
Statement of Profit or Loss and Other Comprehensive Income Information
AED 31.12.2023 31.12.2024 31.12.2025
(audited) (audited) (audited)
Revenue 30149 179 24 340 006 24 648 444
Cost of sales - (12 793 403) (19 666 909)
Gross profit 30 149 179 11 546 603 4 981 535
Other income 3 379 044 1065 944 1043 727
Administrative
Expenses (7 204 830) (6 851 287) 4 826 861
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Profit from

_Operating activities 26 323 393 5761 260 1198 401
Finance cost (2 963) (15 890) (10 363)
Profit for the year 26 320 430 5745 370 1188 038
Cther o
comprehensive
income - -
Total
cemprehensive
income for the year 26 320 430 5 745 370 1188 038

Cash Flow Statement
AED 31.12.2023 31.12.2024 31.12.2025

(audited) (audited) (audited)

Cash flows from operating activities

Profit for the year 26 320 430 5 745 370 1188 038

Depreciation of right-of-use asset 682 089 726 574 724 910

Allo\jvance for impairment of trade ) 417 316 412 134

receivables

Provision for employees’ end of service 152 802 570 371 .

benefits

Finance cost 2 963 15 890 10 363

Allowance for impairment of due from a 560 899 - -

related party

Allowance for impairment of loan to third 1900 000 - =
_parties

Operating cash flows before changes in 29 619 183 7 475 521 2 335 445

working capital

Increase in inventories - - (9 468 778)

Increase (Decrease) in trade and other 4 967 823 2767314 (12283 841)

receivables

Decrease in due to a related party (3 766 183) = (309 399)

Increase in trade and other payables 808 540 975 288 14 800 670

Cash generated from operating 31629 363 11218123 (4925 503)

activities

Finance cost paid (2 963) (15 890) (10 363)

Net cash generated from operating 31626 400 11202233 (4936 266)

activities

Cash flows from financing activities

Fund withdrawn by shareholder (81 153 151) (10 115 473) -

Fund brought in by shareholder 29799 158 - 4754 967

Lease liability paid (1048 371) (1077 874) (346 530)

Bonds issued during the year - - 918 125

Net cash used in financing activities (52 402 364) {11193 347) 5326 562
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Net increase / (decrease) in cash and (20 775 964) 8 886 311 869
cash equivalents

Cash and cash equivalents at beginning of 20912 361 136 397 145 283
year
Cash and cash equivalents at end of 136 397 145 283 457 152
year

There was no significant change in the financial or trading position of the Issuer which has
occurred since the end of the last financial period for which audited financial information has been
presented. The full Audited financial statements of the Issuer are presented in Schedule 3.
9. OTHER INFORMATION RELATING TO THE ISSUER

9.1. Information About Auditors

The name of the Auditor Kreston Menon Chareterd Accountants

Lake Central, Level 15, Marasi Drive, Business Bay, P.O. Box
55535, Dubai, UAE

Professional License to conduct audit N2128103 dated 05
September 1994 issued by the Government of Dubai

Address

License

Member firm of Kreston Global, an international network of
independent accounting firms;

Affiliated with the International Federation of Accountants
(IFAC) through the Kreston Global network.

Accreditations

9.2. Legal and Other Proceedings Against the Issuer

As of the current date, there are no governmental, legal, or arbitration proceedings or disputes,
either ongoing or threatened, of which the Issuer is aware, that may have, or have had, a significant
impact on the financial position or profitability of the Issuer and/or its Group. This statement
encompasses the entire existence history of the Issuer.

Throughaout this period, the Issuer has consistently maintained a clean legal and regulatory record,
with no involvement in proceedings that would adversely affect its financial stability or operational
integrity. The absence of such legal or arbitration issues stands as a testament to the Issuer's
commitment to compliance and sound corporate governance practices.

9.3. Connected Persons
Information on Controllers: This section details the individuals who are considered “Connected
Persons” in the context of this bond issuance, based on their shareholding interests exceeding
10% of the company's capital.
Extent of Controllers' Interests: The following individuals are recognised as Controllers due to
their significant share interests:

* George Vettori: owns an 40% share interest with voting rights and serves as a CEO of
Translux Limited.

¢ Dmitrly Chuguevskiy: owns a 30% share interest with voting rights and serves as a Director
of Translux Limited.
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* Christian Gut: owns an 30% share interest with voting rights and serves as a CFO of Translux
Limited.

strategic decision~making, risk management and internal control systems, transparency in
decision-making, and the requirement that directors and officers act in good faith and in the best
interests of the Issuer. In addition, under the Issuer's conflict of interest procedures, any actual or

9.4. Other significant matters

As of the date of this Prospectus there are no other significant matters that investors would
reasonably require in relation to the Issuer and the Issuer’s Jurisdiction.

10. RESPONSIBILITY FOR THE CONTENT OF PROSPECT us

10.1. Responsibility Statement
The Responsibility Statement is included in Schedule 1 of this Prospectus.

10.2. Expert opinions included in Prospectus

No expert’s opinion, statement or report is included in this Prospectus, except for the Annual
Financial Statements of the Issuer that have been audited by Kreston Menon Chartered
Accountants, as stated in their report appearing in this Prospectus.

11. DOCUMENTS ON DISPLAY

Copies of the following documents may be inspected at, and are available from, the office of the
Issuer at Dubai International Financial Centre, Gate Precinct Building 2, Office 7, Floor 2, Dubai,

e This Prospectus and any supplements.

* The Articles of Association.

¢ Audited financial statements of the Issuer for the years ending December 31, 2023 and
December 31, 2024 and December 31 , 2025,

31



SECURITIES NOTES

1. KEY INFORMATION

1.1. Risk factors material to the Securities

Delisting of the Bonds from the AIX Official List may subject gains on the Bonds to tax in the
Republic of Kazakhstan,

The Issuer will need to maintain the listing of its Bonds on the AIX Official list in order for holders
of the Bonds to enjoy the tax exemptions provided under the Constitutional Statute of the
Republic of Kazakhstan on the Astana International Financial Centre (the Law on AIFC). Under the
Law on AIFC, interests and dividends paid on the securities and capital gains derived from sale of
the securities will be exempt from taxation in Kazakhstan until 1 January 2066 provided that such
securities are included on the Official List of AIX at the time the dividends and interests are accrued
and at the date of their sale. The provisions of the Law on AIFCin terms of tax benefits supplement
and modify the provisions of the Tax Code, which provides more flexibility and advantages to
holders of the AIFC securities. Accordingly, if the Bonds are delisted from the AIX Official List for
any reason, the holders of the Bonds will lose the tax benefits under the Law on AIFC. If the Bonds
are delisted from AIX, the holders of the Bonds will have to follow the common practice
established by the Tax Code. To mitigate the risk of delisting of the Bonds, the Issuer intends to
undertake the following measures:

1. Ongoing Compliance Monitoring

The Issuer will conduct continuous monitoring of its compliance with the AIX Market Rules to
ensure that all listing and disclosure obligations are duly fulfilled.

2. Appointment of a Compliance Officer

The Issuer has designated a responsible employee to oversee compliance with AIX listing
requirements and to liaise with AIX authorities on all regulatory and reporting matters.

3. Regular Engagement with AIX Authorities

The Issuer will maintain regular communication with AIX representatives to stay appraised for any
amendments to the AIX Market Rules or regulatory framework that may affect the continued
listing of the Bonds.

4. Timely Financial Reporting and Disclosure

The Issuer will ensure the timely submission of all financial statements, interim reports, and other
disclosures required under AIX Market Rules to avoid any suspension or delisting proceedings.
5. Contingency and Remedial Measures

If the Issuer becomes aware of any circumstance that may lead to a potential breach of AIX listing
requirements, it will promptly adopt and implement corrective measures to remedy such breach
and to ensure the continued listing of the Bonds.

The market price of the Securities may be volatile.

The market price of the Bond could be subject to significant fluctuations in response to actual or
anticipated variations in the Issuer’s operating results and those of its competitors, adverse
business developments, changes to the regulatory environment in which the Issuer operates,
changes in financial estimates by analysts and the actual or expected sale of a large number of
Bonds.

The Bondholder may be subject to exchange rate risks and currency controls.
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operational currency mismatch in relation to the Bonds is limited. Nevertheless, this does not
eliminate the risk for investors whose functional currency is different from U.S. Dollars or UAE
Dirhams, or the risk of exchange control measures in the relevant jurisdiction of such investors,

Dependence on expansion in Senegal and West Africa

expand such operations in line with its business plan, or if market conditions in Senegal or West
Africa develop adversely, this may adversely affect the Issuer's business, operating results, cash
flows and financial condition. The Issuer seeks to mitigate this risk by developing its operations in
cooperation with Aurelio Holdings Limited, using an existing local operating platform and licensed
structure, and by implementing the expansion in phases in line with operational and working

capital needs.

Counterparty and payment risk

The Issuer seeks to mitigate this risk through commercial oversight of counterparties, transaction
monitoring, and management review of receivables, payment cycles and trading exposures.

Working capital and liquidity risk

The Issuer’s business, including the procurement and trading of marine fuels and refined
petroleum products, requires substantial working capital. If the Issuer experiences higher-than-
expected funding needs, slower collections, increased inventory financing requirements or delays
in turnover of trading capital, this may adversely affect its liquidity and ability to finance operations
and service the Bonds.The Issuer seeks to mitigate this risk through cash flow monitoring, phased
deployment of proceeds, management oversight of working capital requirements and the
intended use of bond proceeds to support fuel procurement, trading activities and operational
scaling.

Risks associated with the use of proceeds
The net proceeds of the Issue are intended to support the Issuer’s expansion in Senegal, including
fuel procurement, logistics, storage, working capital and operational implementation. There can
be no assurance that the proceeds will be deployed as efficiently or profitably as expected, and
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any delay or underperformance of the financed activities may adversely affect the Issuer's
business, financial condition and ability to service the Bonds.

Additional Industry-specific and Jurisdiction-specific risks

’

maintenance and renewal of the relevant licences, permits, approvals and authorisations in the
applicable jurisdictions. In addition, operations in Senegal and West Affica may be affected by
legal, regulatory, tax, ficensing and other jurisdiction-specific risks.

1.2. Reasons for the offer

strategically attractive market due to ite position on key maritime corridors, constrained existing
supply capacity and growing demand for marine fuels, The proposed entry into Dakar is expected
to support the Issuer's long-term growth strategy, enhance its regional footprint in West Africa
and diversify its operational base.

1.3. Estimated net amount of proceeds
Itis expected that the issuance will generate around USD 20,000,000 in net proceeds.

1.4.  Use of the proceeds
The funds raised from the bond placement will be used to finance the Issuer's strategic exparision
In West Africa through the further development and scaling of its physical bunkering and fuel
supply operations in Dakar, Senegal, in cooperation with Aurelio Holdings Limited.
The Issuer has already commenced operations in the Senegalese market. The net proceeds will be
primarily allocated to finance fuel Procurement and trading activities, as well as to support the
cortinued development and expansion of operational capacity, including, but not limited to:
* the ongoing development of physical bunkering operations in the Outer Port Limits (OPL)
of Dakar;
= the procurement and trading of marine fuels and refined petroleum products;
e the enhancement of Operational infrastructure and logistics arrangements, including
storage, transportation and vessel-related services;
* working capital requirements associated with the scaling of operations in Senegal; and
» regulatory, licensing, port access and operational implementation costs in cooperation
with local partners.
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placement, the Issuer will provide updates through the AIX Regulatory Announcement Service
regarding the allocation of proceeds to the above-described activities,
The Issuer believes that the anticipated net proceeds from the bond placement will be sufficient

1.5. Creditworthiness of the Issuer
Coverage Ratios of the Issuer are provided below:

Asset Coverage Ratio

Total Assets — Current Ligbilities
Total Debt

The asset coverage ratio serves as a financial measure gauging a company's ability to settle its
debts through the sale or liquidation of its assets, Significantly, this ratio is crucial for assessing
the financial solvency of a company, providing valuable insights for lenders, investors, and
analysts.

As per the financial statements provided by the Issuer, the asset coverage ratios stand at 7.45x
for the year 2025, respectively.

Debt Service Coverage Ratio (DSCR)

EBITDA
Interest Expense + Principal Repayments
The debt service coverage ratio serves as a commonly employed measure to assess the financial
weil-being of a company, particularly for those heavily reliant on debt. Debt service denotes the
cash required to fulfil the prescribed principal and interest payments of a loan within a specified

Relevant credit ratings
The Issuer does not have any credit ratings.

Risk factors that may affect the Issuer's ability to fulfil its obligations under the Bonds to
investors

All relevant risk factors are described in the “Risk factors” section of the Registration Document
of this Prospectus.
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Statement of indebtedness
As of 31 December 2025, the indebtedness of the Issuer is as follows

Type of
indebtedness

Amount in AED

Guaranteed / Secured /
Unguaranteed Unsecured

Notes

Long-term -
indebtedness

Short-term
indebtedness

18 985 410

Trade and other
payables, Bonds
payable

Unguaranteed Unsecured

Tndirect -
indebtedness

Contingent =
indebtedness

2. INFORMATION RELATING TO THE SECURITIES OFFERED/ADMITTED TO TRADING

2.1

General information relating to Securities

2.1.1. Type and class of the Securities

Form and The Bonds will be issued in fully registered and dematerialized form
Characteristics of | under the regulations of the AIFC, including AIFC Markets Rules and AlX
the Bonds Business Rules.

Aggregate USD 20,000,000

Principal Amount

Nominal Value

USD 100 per Bond

Type of Securities

Fixed Coupon Bonds

ISIN KZQO000000561
Registrar AIX Registrar, incorporated in AIFC, responsible for maintaining the
registry of securities holders. _
Depository AIX CSD, a private company under the AIFC, managing daily settlement
and depositary activities.

Legislation The Bonds and any non-contractual obligations arising out of, or in
Governing the connection with, the Bonds shall be governed by, and construed in
Bonds accordance with, the laws of the AIFC. The Issuer has agreed herein the

conditions in favor of the Bondholders that any claim, dispute or
discrepancy of any nature arising out of, or in connection with, the Bonds
(including claims, disputes or discrepancies regarding the existence,
termination thereof, or any non-contractual obligations arising out of, or
in connection with, the Bonds) shall be brought to, and finally resolved
by, the Court of the AIFC in accordance with the rules thereof, currently
in effect, such rules shall be deemed incorporated herein.

The Issuer have irrevocably and unconditionally consented to designate
Curtis Mallet-Prevost (Qazagstan) Ltd., located at Republic of Kazakhstan,
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Astana, 2 Dinmukhamed Kunayev St.Left Bank of Ishym River, for the—f
purpose of serving legal process in accordance with the rules of the AIFC
Court. Any documentation pertaining to any legal suit, action, or
proceeding arising from or related to the Securities shall be considered
duly served upon delivery to this address via postal services, effective on
the date of actual receipt as verified by the postal agent.

Currency U.S. Dollar

Categories of The Bonds will be publicly offered to a wider range of investors subject

potential to applicable laws and regulations.

investors

Conflict of No person involved in the offering of the Bonds has any interest in the

interest offering, which is material to the offering

Ranking The Bonds shall constitute direct, general and unconditional obligations
of the Issuer which will rank pari passu among themselves and rank pari
passu, in terms of payment rights, with all other current or future
unsubordinated obligations of the Issuer, except for liabilities
mandatorily preferred by law.

Issue Date March 30, 2026

Maturity Date March 30, 2029

Redemption The Bonds will be redeemed at their Nominal Value simultaneously with
the final coupon payment on the Maturity Date.

Bondholder- The Bondholders shall have the right to require the Issuer to repurchase

initiated put the Bonds, in whole or in part, upon the expiration of the first (1st) and

option second (2nd) year from the commencement of circulation (Bondholder-

initiated put option), in accordance with the Terms and Conditions of the
Bonds.

Any repurchase pursuant to the Bondholder-initiated put option shall be
effected at a price equal to 100% of the Nominal Value of the Bends
together with accrued interest as of the repurchase date.

Bondholders may exercise the Bondholder-initiated put option by
submitting a written repurchase request to the Issuer within thirty (30)
calendar days following the first (1st) and the second (2nd) year of the
commencement of the Bonds' circulation. Such repurchase request shall
contain the information specified in the Prospectus.

No later than fifteen (15) calendar days from the date of receipt of the
last written repurchase request, the Issuer's Board of Directors shall adopt
a resolution on the Bondholder-initiated repurchase.

The Bondholder-initiated put option shall be carried out by the Issuer
within forty-five (45) calendar days from the date of adoption of the
relevant Board resolution.

Bonds repurchased by the Issuer pursuant to the Bondholder-initiated
put option shall not be deemed redeemed, shall not be cancelled solely
as a result of such repurchase, and may be held or resold by the Issuer
during the circulation period of the Bonds in accordance with applicable
law.

Only Bonds redeemed on the Maturity Date shall be cancelled and may
not be reissued.
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Issuer-initiated
call option

The Issuer shall have the right to repurchase the Bonds, in whole or in
part, which right may be exercised upon the expiration of one (1) year
and two (2) years from the commencement of the Bonds’ circulation, by
adopting a corresponding resolution of the Issuer's Board of Directors
(the “Issuer-Initiated call option”).

The Issuer-Initiated Repurchase shall be carried out by the Issuer on the
organized securities market at a price equal to the nominal value of the
Bonds plus accrued interest as of the repurchase date.

In the event the Issuer decides to exercise its right, Issuer-initiated call
option, the Issuer shall notify the Bondholders in accordance with the
procedure set out in this Prospectus and applicable AlX rules no later than
thirty (30) calendar days prior to the intended repurchase date. Such
notice shall specify, among other things, the intended repurchase date,
the number of Bonds subject to repurchase, if less than all outstanding
Bonds are to be repurchased, and the repurchase price.

No later than fifteen (15) calendar days following the relevant anniversary
of the commencement of the Bonds’ circulation, the Issuer's Board of
Directors shall adopt a resolution on the Issuer-initiated cali option.

The Issuer-initiated call option shall be carried out by the Issuer within
forty-five (45) calendar days from the date on which the relevant
resolution is adopted by the Issuer's Board of Directors.

Where the Issuer elects to repurchase only part of the outstanding Bonds,
such repurchase shall be carried out in accordance with the procedures
of the organized securities market and the applicable AIX rules.

Bonds repurchased by the Issuer on the organized securities market shall
not be deemed redeemed, and the Issuer shall be entitled to resell its
repurchased Bonds on the organized and unorganized securities markets
throughout the entire circulation period of the Bonds.

Coupon Rate

The Bonds bear Coupon Interest on its outstanding principal amount
from (and including) the relevant Issue Date to (and including) the
Maturity Date at the fixed coupon rate of 14% per annum payable
quarterly within 5 business days after each Coupon Payment Date,

Coupon Payment
Dates

Interest on the Bonds shall accrue and be payable on a quarterly basis.
Each coupon payment shall relate to the relevant Coupon Period and
shall be payable on the relevant Interest Payment Commencement Date,
subject to the applicable Record Date and the terms of the Bonds.

Coupon Period

Each period beginning on (and including) the Issue Date or any Coupon
Payment Date and ending on (but excluding) the next Coupon Payment
Date.

Day Count
Fraction

30/360
Coupon payments on the Bonds shall be calculated on the basis of a year
of 360 days.
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Rights attached to
the Bonds

¢ Redemption Rights: Bondholders have the entitlement to
receive the nominal value upon the redemption of Bonds,
following the terms and conditions outlined in the Prospectus.

* Fixed Interest Rights: Bondh olders possess the right to receive a
fixed interest on the Bonds, calculated from their nominal value,
as specified in the Prospectus.

* Information Rights: Bondholders are granted the right to receive
information about the Issuer's activities and financial condition in
accordance with and in the manner prescribed by AFFC
regulations and AIX Business Rules.

* Claims Satisfaction Rights: Bondholders have the right to
enforce their claims arising from the Bonds before the AIFC Court
in accordance with the applicable AIFC Regulations and terms of
the Bonds.

* Transfer and Disposal Rights: Bondholders enjoy the freedom
to freely sell and dispose of the Bonds as they see fit.

* Put Option (Bondholder-initiated put option): Bondholders
are granted the right to exercise a put option and require the
Issuer to repurchase the Bonds, in whole or in part, upon the
expiration of the first (1) and second (2) year from the |ssue Date,
in accordance with the terms and conditions set out in the
Prospectus.

* Call Option (Issuer-initiated call option): The Issuer is granted
the right to exercise a call option and redeem the Bonds, in whole
or in part, upon the expiration of the first (1) and second (2) year
from the Issue Date, in accordance with the terms and conditions
set out in the Prospectus.

* Redemption Demand Rights: Bondholders are empowered with
the right to demand the redemption of the Bonds from the fssuer
under conditions stipulated in the Prospectus.

© Other Ownership Rights: Additional rights arising from the
ownership of the Bonds will be conferred upon Bondholders as
outlined in the Prospectus, in alignment with AIFC Rules,

Amendments to
the Prospectus

No amendments to the Prospectus can be made without the consent of
at least three-fourths of Bondholders, save for any minor and technical
amendments and correction of inaccuracies, which do not prejudice or
impact Bondholders' rights.

Seifing Selling and offering of the Bonds are subject to applicable laws and
Restrictions regulations and are limited to AIFC jurisdiction.

Restrictions on The Bonds are freely transferable and, once admitted to the Official List
the free of the AIX, shall be transferable only in whole in accordance with the rules
transferability and regulations of the AIX and AIX CSD.

Time Limit for
Claims

Any claims against the Issuer must be filed within three years from the
relevant payment date.

Miscallaneous

For purposes of any calculation specified herein, a value shall be accurate
to two decimal places.
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3. Terms and Conditions of the Offer:

Number of Bonds | 200,000 Bonds

offered

Categories of The Bonds will be publicly offered to a wider range of investors subject
potential investors | to applicable laws and regulations.

Offering Method

Through AIX trading system as per AIFC Market Rules and AIX Business
Rules and by way of off-exchange (OTC) transactions permitted under
applicable law and the rules of AIX.

Gffer Period

During the circulation period from the lssue Date until the Maturity
Date.

Allotment

Settlement of transactions on AIX is T+2 according to AIX CSD Rules,
Settlement of any off-exchange transactions shall be conducted in
accordance with applicable AlX rules and procedures,

Lead Manager

Teniz Capital Brokerage Ltd.

Authorisations

In accordance with the resolution of the Approval for issuance of bonds
of the Issuer dated 03 February 2026, it was decided to increase
liabilities by issuing bond in the amount not exceeding USD 20,000,000
(twenty million).

Clearing and
settlement

The payment and settlement will be made through the clearing and
settlement system of the AIX CSD in accordance with the rules and
procedures of the AIX CSD (the “AIX CSD Rules™).

In order to participate in the offering of the Securities, take delivery of
the Securities and trade the Securities on AlX, investors are required to
have an account opened with a brokerage company admitted as an AlX
Trading Member and/or an AIX CSD Participant. The Securities will be
held on behalf of investors in the relevant AIX Trading Member's or
Participant’s account at the AIX CSD.

The settlement of the Bond's transactions executed on AIX during the
entire period of circulation period is T+2 in accordance with AlX CSD
Rules.

Allotment of purchases conducted by OoT1C process
is established on T+0 basis starting from the Issue Date.

Notification
process for
investors

Investors will be notified about offering process via AIX Regulatory
Announcement Service and corporate website of the Issuer at
https://translux.ae/.

Prior to the start of trading, AIX will publish a market notice specifying
the first day of trading on its website:

https://aixkz/news-a nnouncements/aixmarketnotices/

All other significant announcements will be made by the Issuer via the
AlX Regulatory Announcement Service:

https://aix kz/listi ngs/ccntinuousdisciosureobligations/company—
disclosures-2

Paying agent

No designated paying agent; payments made through AIX CSD to the
Settlement account of Bondholder’s broker or custodian in AIX CSD
acting as a nominal holder of securities for the benefit of the respective
Bondholder(s).

===
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3.1 Payment
Coupon interest payments on the Bonds will be made to the Person shown on the register
maintained by AIX Registrar in accordance with AIX Registrar Rules at 23:59:59 on the last day of
a periad for which interest payment is due (the "Record Date").
Coupon interest payments on Bonds will be made no later than five business days after the
relevant Coupon Payment Dates by money transfer made by Issuer (in USD only) to the current

Date.

The final coupon interest payment will be made concurrently with payment of the principal of the
Bonds no later than five business days after the relevant Maturity Date. All Payments in respect of
the Bonds shall be made in USD.

If any date for payment in respect of the Bonds is not a business day, the holder will not be entitled
to payment until the next following business day nor to any coupon interest or other sum in
respect of such postponed payment.

Redemption of the principal debt will be carried out by transferring money to the bank accounts
of the Bondholders, who have the right to receive the specified Payment and have been registered
in the Bondholder Registrar by AIX Registrar and AIX CSD as of close of business on the Record
Date. in case of nominee holding interest and principal debt could be paid to the Settlement
account of Bondholder's broker or custodian acting as a nominal holder of securities on behalf of
the respective Bondholder(s).

3.2 Penalty
The Issuer shall pay a penalty to the Bondholders for each day on which any amount payable
under the Bonds remains due and unpaid (the "Unpaid Amount"), at a rate equal to the Coupon
Interest Rate. The amount of penalty payable per any Unpaid Amount in respect of any Bonds
shall be equal to the product of the Coupon Interest Rate, the Unpaid Amount and the number
of calendar days on which any such Unpaid Amount remains due and unpaid divided by 360,
rounding the resultant figure to the nearest cent, half of any such cent being rounded upwards.

3.3. Events of Default
If any of the following events occur (each an "Event of Default"), the Bondholder may give written
notice to the Issuer at its registered office, stating that the Bond is immediately due and payable
at its principal amount together with accrued interest (if any) to the date of payment;
Nonpayment: the Issuer fails to pay the principal debt or coupon (where applicable) of any of
the Bonds when the same becomes due and payable for a period of 10 (ten) calendar days after
the respective due date.
Breach of other obligations: The Issuer is in default in the performance of any covenant,
obligation, undertaking or other agreement under the Bonds, and such default is not remedied
within 30 calendar days after notice thereof has been given to the Issuer, as the case may be, by
the Bondholders. As long as the Bonds remain outstanding, other obligations include:
* The Issuer will not make any amendments to its constitutional documents that would alter
its principal business activities unless such amendments aim at expansion of such activities.
¢ The Issuer will not amend the Prospectus unless agreed upon in writing with the holders
of at least three-fourths in principal amount of the Bonds outstanding. This stipulation
excludes scenarios where modifications pertain solely to non-material terms such as
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changes in address, Mmanagement, organizational structure and other details not critical to
the bond listing agreement,

* The Issuer will maintain the listing of the Bonds in the Official List of AIX.

¢ The Issuer will not amend or substitute any entity as the principal debtor in respect of the
Bonds without prior written consent of the Bondholders of at least three-fourths in
principal amount of the Bonds then outstanding.

¢ The Issuer will not initiate a termination of its activity.

34. Action Plan for Default of the Issuer
In the event of a default or a potential default, the Issuer commits to the following action plan,
ensuring transparency and safeguarding the interests of all stakeholders:
Immediate Market Announcement: Upon the imminent realization of a default event, or no later
than the due date of the financial obligation, the Issuer will announce to the market via the AIX
Regulatory Announcement Service (Company Disclosure). The announcement will:

* Indicate the expected date of the defa ult.
* Describe the nature of the default and the amounts involved.
¢ Provide a detailed description of the events leading to the default.

¢ Qutline a proposed timeline for remedying the default and handling claims in an orderly
manner in the event of an actual default.

* Detail any proposed arrangements for debt restructuring, if applicable, including the
process for bondholder consent solicitation.

* Offer guidance to bondholders on possible actions, specifying the scope, circumstances
for action, responsible parties, and procedures to protect bondholders' rights,

Clarfty and Understandability: All information will be presented in clear, understandable terms
to ensure market participants are fully informed.

Follow-Up Announcements: The Issuer will make further announcements regarding the full or
partial fulfillment and/or remedy of any defaulted obligations.

Notification to AIX: A notification will be sent to AlX at listings@aix.kz no later than 18:00 Astana
time on the default date. The notification will include:

= The date of the default.

* The nature of the default and overdue amounts.

» A description of events leading to the default.

* The proposed action plan and timeline for remedying the default.

» Contact details of the person responsible for communication with AlX, if different fromthe
Respansible Person indicated in the listing application.

Through this action plan, the Issuer pledges to uphold the highest standards of responsibility and
communication in the event of a default, prioritizing the rights and interests of Bondholders.
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3.5. Dispute resolution mechanism
Governing Law and Jurisdiction: This Prospectus, the Bonds, and all transactions contemplated
herein shall be governed by and construed in accordance with the laws of the Astana International
Financial Centre (AIFC), Kazakhstan.
Any dispute arising out of or in connection with this Prospectus, the Bonds, or any such transaction
shall be subject to the exclusive Jurisdiction of the Astana International Financial Centre Court
(AIFC Court).

Pre-Trial Claim Submission: Before initiating any formal legal claim, bondholders are required
within 15 calendar days to submit a pre-trial claim (individually or collectively through their
Representative) to the issuer at the following legal address: Dubai International Financial Centre,
Gate Precinct Building 2, Unit 7, Level 5, Dubai, UAE. Additionally, the pre-trial claim must be sent
to the email address: dv@translux.ae. The date of submission via email should be considered as
the date of submission. If the Issuer changes the registered address, this shall be disclosed through
the AIX Regulatory Announcement Service in accordance with applicable AIFC Market Rules.

Translux Limited is committed to engaging in good faith efforts to amicably resolve any issues
arising from this bond issuance. Upon receipt of a pre-trial claim, the Issuer will exert all reasonable
efforts to address and resolve the matter within a period of 30 calendar days.

Dispute Resolution Forum: Should disputes related to the bond issuance remain unresolved
following the pre-trial procedure, such matters will be subject to the exclusive jurisdiction of the
AIFC Court. The language employed in these proceedings shall be English. The applicable law
governing these proceedings will be the statutes and regulations of the Astana International
Financial Centre (AIFC).

As the Issuer is not a resident of the Republic of Kazakhstan, the issuer hereby appoints Curtis
Malet-Prevost (Qazagstan) Ltd., located at 2 Dinmukhamed Kunayev St, Left Bank of Ishym River,
Astana 010000, Republic of Kazakhstan, as its process agent in the AIFC for the service of process
in connection with any proceedings before the AIFC Court.

Appointment of Bondholder Representative: In the event of a Default {as defined in the
Prospectus), the Bondholders holding at least 25% of the outstanding Bonds shall be entitled to
independently appoint a Representative (‘Representative’) to act on their behalf in case of the
Issuer's default. This appointment process is to be conducted autonomously by the bondholders,
ensuring their collective interests are adequately represented and advocated during such
instances.

Powers of the Representative: The Representative shall have the power to:
 Initiate and monitor the Issuer's compliance with its obligations under this Prospectus, the
Bonds, and any other relevant documents.

¢ Negotiate with the Issuer on behalf of the Holders of Bonds, including proposing
restructuring or other remedies to resolve the Default.

* Appointlegal counsel and other advisors to represent the interests of the Holders of Bonds
exceeding the Requisite Threshold.

* Instruct the Representative to commence or defend court proceedings on behalf of the
Holders of Bonds.
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Altemative Dispute Resolution: The Issuer and the Holders of Bonds may agree, at any time
before or after the commencement of any legal proceedings, to settle the dispute through
alternative dispute resolution methods, such as mediation or other forms of negotiation.

3.6. Bondholder Meetings

Notwithstanding the bondholders’ meetings in relation to Events of Default, the Issuer may
convene bondholder meetings at any time to consult with bondholders or to obtain their consent
on matters that, under this Prospectus, require the approval of a bondholder meeting.

notice to all bondholders listed on the register of bondholders as at a date not more than 30 days
before the scheduled date of the meeting. The notice shall state the time, place, and date set for
the meeting, the matters to be discussed or decided upon, and, if applicable, sufficient information
about any proposed amendment to the Prospectus that will be voted upon at the meeting and
seeking the approval of the bondholders.

Following a bondholder meeting held in accordance with the provisions contained herein, the

any such decision shall subsequently be given effect to by the Issuer.

An amendment or waiver of any of the provisions of and/or conditions contained in this Securities
Note, or in any other part of the Prospectus, may only be made with the approval of the issuer
and of the bondholders at a meeting called and held for that purpose in accordance with the
terms hereof.

A bondhalder meeting shall only validly and properly proceed to business if a quorum is present
at the commencement of the meeting. For this purpose, at least two bondholders present, in
person. via absentee voting, or by proxy, representing not less than 50% in nominal valye of the
bonds then outstanding, shall constitute a quorum, If a quorum is not present within 30 minutes
from the time scheduled for the commencement of the meeting as indicated on the notice
convening same, the meeting shall stand adjourned to a place, date, and time as shall be
communicated by the Directors to the bondholders present at that meeting.

The Issuer shall within 2 days from the date of the original meeting publish by way of a company
announcement the date, time, and place where the adjourned meeting is to be held. An adjourned
meeting shall be held not earlier than 7 days, and not later than 15 days, following the original
meeting. At an adjourned meeting the number of bondholders present, in person, via absentee

meeting.

Any person who, in accordance with the Articles of the Issuer, is to chair the annual general
meetings of shareholders shall also chair meetings of bondholders.

Once a quorum is declared present by the chairman of the meeting, the meeting may then
proceed to business and address the matters setout in the notice convening the meeting. In the
event of decisions being required at the meeting, the directors or their representative shall present
to the bondholders the reasons why it is deemed necessary or desirable and appropriate that a
particular decision is taken. The meeting shall allow reasonable and adequate time to bondholders
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to present their views to the Issuer and the other bondholders present at the meeting. The
meeting shall then put the matter as proposed by the Issuer to a vote of the bondholders present
at the time at which the vote is being taken, and any bondholders taken into account for the
purpose of constituting a quorum who are no longer present for the taking of the vote, except
for cases of absentee voting, shall not be taken into account for the purpose of such vote.

The voting process shall be managed by the Company Secretary.

The proposal placed before g meeting of bondholders shall only be considered approved if at
least 75% in nominal value of the bondholders present at the meeting at the time when the vote
is being taken, in person, via absentee voting, or by proxy, shall have voted in favour of the
proposal,

3.7. Notices

To the Bondholders

All notices to the bondholders shall be deemed to have been duly given if, so long as the bonds
are listed on AIX and so long as the rules of AIX so require, by publication on the internet website
of AIX at www.aix kz or otherwise in accordance with the regulations of AIX. If the bonds cease to

to their registered addresses (as specified by AIX Registrar) and shall be deemed to have been
received on the fifth business day after the date of posting.

To the Issuer

Notices to the Issuer will be deemed to be validly given if delivered to the Issuer at Gate Precinct
Building 2, Office 7, Unit 5, Dubai International Financial Center 506565, Dubai, United Arab
Emirates and will be deemed to have been validly given when delivered and the email address:
dv@translux.ae. If the Issuer changes the registered address, this shall be disclosed through the
AIX Regulatory Announcement Service in accordance with applicable AIFC Market Rules and AIX
Business Rules.

3.8. Early Repurchase and redemption
Bondholder-initiated put option: Bondholders shall have the right to require the Issuer to
repurchase the Bonds, in whole or in part, upon the expiration of one (1) year and two (2) years
from the commencement of circulation (each, a “Put Date”), in accordance with the Terms and
Conditions of the Bonds.

Upon valid exercise of the Investor Put Option, the Bonds shall be redeemed at 100% of their
nominal value together with accrued interest.

Redemption upon Event of Default: if at any time while any of the Bonds remains outstanding
an Event of Default occurs, the lssuer shall, at the option of the holder of the Bonds, upon the
holder of the Bonds giving not less than 15 days nor more than 45 days' notice to the Issuer,
redeem such Bonds on the day specified in such notice at 100% of its nominal amount together
with coupon interest accrued to (but excluding) the date specified for redemption.

3.9. Taxation
In accordance with the Constitutional Law on the "Astana International Financial Centre" any
interest or capital gain from securities listed on AIX is tax-exempt until January 1, 2066.
Consequently, subsequent to the admission of the Bonds to the Official List of AIX, any income
generated from owning or selling such Bonds remains tax-exempt, provided they remain listed
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on AlX. No stamp duty, registration fees, or other taxes related to the transfer of the Bonds exist
in the Republic of Kazakhstan.

The preceding discussion serves as a broad overview and does not encompass ail tax
considerations relevant to individual purchasers. Every potential investor is strongly
advised to seek advice from their own tax advisor regarding the specific tax implications of
an investment in the Bonds, taking into account their unique circumstances.

3.10. Additional Offerings and Increased Indebtedness
The Issuer retains the authority, without requiring consent from Bondholders, to issue additional
debentures, debenture stock, bonds, loan notes, or any other debt securities. These may either
adopt identical terms and conditions as any existing debt securities within a series (including the
Bonds), leading to their consolidation into a single series with the outstanding debt securities of
the relevant series (including the Bonds). Alternatively, the Issuer may determine specific terms at
the time of their issuance.

4. Other Information

4.1. Audit and Source of Information of Expert Report
Audited financials for 2023, 2024 and 2025 prepared by the Company’s auditors Kreston Menon
Chartered Accountants are included in Schedule 3 of this Prospectus.

5 Admission to Trading

The proposed dates for:

Admission to the Official List — 03/30/2026
Admission to trading on AIX - 03/31 /2026

All fees associated with admission of the Bonds to the Official List, to trading on the AIX, third-
parties services, and fees to the financial adviser are expected to be no more than 3% of the total
amount of the issue. The Issuer will not charge investors any commissions. The investor must
independently (or together with his/ her consultant or broker) evaluate the commission costs that
the investor will incur due to buying the Bonds.
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SCHEDULE 1
1. Responsibility statement

Issuer since the date of this Prospectus.

On behalf of the Issuer, and the Shareholders, the CEO of the Issuer confirms that the Prospectus
complies with the requirements set out in the Section 69 of the AIFC Framework Regulations #18
of 2018 and Part 1 of the AIFC MAR Rules and contains all information which is material in the
context of the issue and offering of the Bonds, that the information contained in this Prospectus
is correct to the best of their knowledge and that no material facts or circumstances have been

The Issuer’s Board of Directors is responsible for the information contained in the Prospectus,
which to any extent relates to the Issuer's financial activity and financial statements.
The person responsible for the content of this Prospectus in accordance with this Schedule 1, and

MAR 1.9.1, ;
1 e Cras 4

Translux Limited | _ A I\ (O
George Vettori \Jo
CEO

Dubai International Financial Centre, Gate Precinct Building 2, Unit 7, Level 5, Dubai, United Arab
Emirates

27.03.2026
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Schedule of Payment of Coupon Bonds

SCHEDULE 2

e
Interest
i
Goupon nterest Fa— Record date paynteire Interest
p tommencement . (23:59:59 payment
Period expiry date . commencement z
date time) dite expiry date
| L 13 March 30, 2026 | June 30, 2026 | June 29, 2026 June 30, 2026 July 10, 2026
September 30, | September September 30, October 12
2 3 r
| F [ |#une30 202 2026 29, 2026 2026 2026
3 September 30, December 30, | December 29, December 30, January 11,
2026 2026 2026 2026 2027
December 30, March 30, March 29, ’
4 2026 2027 2027 March 30, 2027 April 9, 2027
5 March 30, 2027 | June 30, 2027 June 29, 2027 June 30, 2027 July 12, 2027
September 30, | September September 30, October 11,
i (a0, 2007 2027 29, 2027 2027 2027
7 September 30, | December 30, December 29, December 30, January 10,
2027 2027 2027 2027 2028 ]
December 30, March 30, March 29, :
8 5027 2028 5028 March 30,2028 | April 10, 2028
g March 30, 2028 | June 30, 2028 | June 29, 2028 June 30, 2028 July 10, 2028
September 30, | September October 12,
10 June 30, 2028 2028 29 2028 October 2, 2028 2028
September 30, | December 30, | December 29, « | January 11,
. 2028 2028 2028 lanuiary 12029 2029
December 30, March 30, March 29, )
12 2028 5029 2029 March 30, 2029 April 9, 2029

Transiux i.m*n'cedI
George Vettori
CEO

Dubai International Financial Centre, Gate

Emirates
27032026
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SCHEDULE 3
FINANCIAL STATEMENTS OF THE ISSUER
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TRANSLUX LIMITED
MANAGING DIRECTOR’S REPORT FOR THE YEAR ENDED 31 DECEMBER 2023

The Managing Director submits his report together with the audited financial statements of Translux Limited

(‘the Company’), for the year ended 31 December 2023.

Licensed activity
The licensed activity of the Company is trading in refined oil products abroad.

Financial results and appropriations

The financial results of the Company for the year ended 31 December 2023 are set out in the statement of
profit or loss and other comprehensive income.

A dividend of AED 30,000,000 (2022 : AED Nil) was declared during the year.

Events after the reporting period
There are no significant events after the reporting period.

Shareholder and his interest
George Vettori, an Italian national, is the shareholder holding 100% of the issued share capital of the

Company as at the reporting date. There were no changes to the shareholding structure during the year.

Managing Director
George Vettori has served as the Managing Director during the year.

Auditors
The financial statements have been audited by Kreston Menon Chartered Accountants, who retire and, being

eligible, offer themselves for reappointment.

George Vettori
Managing Director
20 June 2024
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the financial statements of Translux Limited, Dubai International Financial Centre (DIFC),
Dubai - U.A.E. (‘the Company’) which comprise the statement of financial position as at 31 December 2023,
and the statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including a summary

of significant accounting policies.

In our opinion, except for the possible effect of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2023 and its financial performance and its cash flows

for the year then ended in accordance with International Financial Reporting Standards (IFRSs).
Basis for Qualified Opinion

We draw attention to Note 6 to the financial statements - Investment in associate. Investment in Red Sea
Bunkering FZCO is measured at cost and has not been accounted under equity method as required by
International Accounting Standard (IAS) 28.

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

provide a basis for our qualified opinion.

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 IFRSs and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

Kreston Menon Chartered Accountants
Level 15, Lake Central, Marasi Drive, Business Bay, Dubai, UAE P.0. Box 55535

T +971 4276 2233 | F +971 4 422 1680 | dubai@krestonmenon.com | krestonmenon.com
Dubai | Abu Dhabi | Sharjah | Ras Al Khaimah | JAFZA | DAFZ | HFZ | DMCC | KIZAD

MEMBER OF THE
E Forum OF FIRMS
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED (Continued)

Responsibilities of Management and Those Charged with Governance for the Financial
Statements (Continued)

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

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

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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

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.

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

o 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.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

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.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

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

that we identify during our audit.
Report on Other Legal and Regulatory Requirements

We further report that the financial statements have been prepared in accordance with the Companies Law,
DIFC Law No. 5 of 2018 and its amendment, DIFC Law No. 2 of 2022.

3 P.OBox: 55515 2
S DUDAI-UAE

N
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Dubai ' Raju Menon
20 June 2024 Kreston Menon Chartered Accountants

Dubai | Abu Dhabi | Sharjah | Ras Al Khaimah | Jebel Ali | DAFZ | HFZ | DMCC | KEZAD | ADGM



TRANSLUX LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

Note
Assets
Non-current assets
Right-of-use asset 5
Investment in associate 6
Total non-current assets
Current assets
Trade and other receivables 7
Due from a related party 8
Loan to third parties 9
Cash and cash equivalents 10
Total current assets
Total assets
Shareholder's fund and liabilities
Shareholder's equity
Share capital 11
Retained earnings
Total shareholder's equity
Shareholder's current account 12

Total shareholder's fund

Non-current liabilities
Provision for employees' end of service benefits 13
Lease liability 14

Total non-current liabilities

Current liabilities

Qther payables 15
Due to a related party 8
Lease liability 14

Total current liabilities
Total liabilities

Total shareholder's fund and liabilities

The accompanying notes on pages 9 to 27 form an integral part of these financial statements.

The report of the independent auditor is set forth on pages 2 to 4.
Authorised for issue by the Managing Director on 20 June 2024.

For Translux Limited

George Vettori
Managing Director

31.12.2023 31.12.2022
AED AED
1,752,698 258,060
36,773,400 36,773,400
38,526,098 37,031,460
5,913,508 10,881,331

g 560,899

: 1,900,000

136,397 20,912,361
6,049,905 34,254,591
44,576,003 71,286,051
3,183,500 3,183,500
37,526,344 41,205,914
40,709,844 44,389,414
(581,814) 20,772,179
40,128,030 65,161,593
422,843 270,041
688,942 28,740
1,111,785 298,781
2,291,327 1,482,787
309,399 4,075,582
735,462 267,308
3,336,188 5,825,677
4,447,973 6,124,458
44,576,003 71,286,051




TRANSLUX LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Note 31.12.2023 31.12.2022
AED AED
Revenue 16 30,149,179 32,078,197
Other income 7 3,379,044 4,176,572
Administrative expenses 18 (7,204,830) (10,585,714)
Profit from operating activities 26,323,393 25,669,055
Finance cost 19 (2,963) (7,434)
Profit for the year 26,320,430 25,661,621
Other comprehensive income % B
Total comprehensive income for the year 26,320,430 25,661,621

The accompanying notes on pages 9 to 27 form an integral part of these financial statements.

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




TRANSLUX LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Balance as at 1 January 2022
Introduction of share capital (Note 11)
Total comprehensive income for the year
Balance as at 31 December 2022
Dividend declared (Note 8, 12 & 21)

Total comprehensive income for the year

Balance as at 31 December 2023

The accompanying notes on pages 9 to 27 form an integral part of these financial statements.

Share Retained

capital earnings Total

AED AED AED

183,500 15,544,293 15,727,793

3,000,000 = 3,000,000

- 25,661,621 25,661,621

3,183,500 41,205,914 44,389,414
- (30,000,000) (30,000,000)

- 26,320,430 26,320,430

3,183,500 37,526,344 40,709,844

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




TRANSLUX LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

AED AED

Cash flows from operating activities
Profit for the year 26,320,430 25,661,621
Adjustments for:

Allowance for impairment of loan to third parties 1,900,000 1,700,000

Depreciation on right-of-use asset 682,089 621,043

Allowance for impairment of due from a related party 560,899 560,898

Provision for employees' end of service benefits 152,802 47,198

Finance cost 2,963 7,434

Allowance for impairment of trade receivables * 2,000,000
Operating cash flows before changes in working capital 29,619,183 30,598,194
Decrease/(increase) in trade and other receivables 4,967,823 (9,522,796)
(Decrease)/increase in due to a related party (3,766,183) 994,149
Increase in other payables 808,540 942,845
Cash generated from operating activities 31,629,363 23,012,392
Finance cost paid (2,963) (7,434)
Net cash generated from operating activities 31,626,400 23,004,958
Cash flows from investing activities
Investment made in associate - (36,700,000)
Net cash used in investing activities - (36,700,000)
Cash flows from financing activities
Fund withdrawn by shareholder (81,153,151) (89,806,656)
Fund brought in by shareholder 29,799,158 121,924,835
Increase in share capital - 3,000,000
Lease liability paid (1,048,371) (633,285)
Net cash (used in)/generated from financing activities (52,402,364) 34,484,894
Net (decrease)/increase in cash and cash equivalents (20,775,964) 20,789,852
Cash and cash equivalents at beginning of year 20,912,361 122,509
Cash and cash equivalents at end of year (Note 10) 136,397 20,912,361

The accompanying notes on pages 9 to 27 form an integral part of these financial statements.

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




TRANSLUX LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1.

2.2

2.3

GENERAL INFORMATION
Translux Limited (‘the Company’) is a Company limited by shares, registered in Dubai International
Financial Centre, Dubai, U.A.E. on 10 July 2005. The registered address of the Company is Level 5,
Gate Precinct Building 2, DIFC, P.O. Box : 506565, Dubai, United Arab Emirates.

The licensed activity of the Company is trading in refined oil products abroad. However, during the
current financial year the Company has not generated any revenue from trading activities.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND DISCLOSURES

Basis of preparation

The financial statements have been prepared on the historical cost basis. The financial statements are
presented in United Arab Emirates Dirhams (AED) and all values are rounded to the nearest Arab
Emirates Dirham. The principal accounting policies adopted are set out below. These policies have been
consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (IFRSs).

Adoption of new and revised International Financial Reporting Standards

The following new and revised Standards including amendments thereto and Interpretations which
became effective for the current reporting period have been adopted, wherever applicable. Their
adoption has not had any significant impact on the amounts reported in these financial statements but
may affect the financial reporting for future transactions or arrangements.

Amendments to IAS 1 - Disclosure of Accounting Policies

Amendments to IAS 8 - Definition of Accounting Estimates

Amendments to IAS 12 - Deferred Tax related to Assets and Liabilities arising from a
Single Transaction

IFRS 17: Insurance Contracts

The following Standards, amendments thereto and interpretations have been issued prior to
31 December 2023 but have not been applied in these financial statements as their effective dates of
adoption are for future periods. It is anticipated that their adoption in the relevant accounting periods
will have impact only on disclosures within the financial statements.

Amendments to IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture - Date to be determined.

Amendment to IFRS 16 - Lease Liability in a Sale and Leaseback- 1 January 2024

Amendments to IAS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities
with Covenants - 1 January 2024

Amendments to IAS 7 and IFRS 7 - Supplier Finance Arrangements - 1 January 2024
Amendments to IAS 21- Lack of Exchangeability - 1 January 2025
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2.4

2.5

Foreign currencies

(a8) Functional and presentation currency

The financial statements are prepared and the items included in the financial statements are measured
using the currency of the primary economic environment in which the Company operates (‘the
functional currency’). The financial statements are presented in United Arab Emirates Dirham (AED),
which is the Company’s functional and presentation currency.

(b) 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
settlement of outstanding amounts of such transactions and from the re-translation of monetary assets
and liabilities denominated in foreign currencies at each reporting date are recognised in the profit or
loss. At the end of each reporting period, monetary items denominated in foreign currencies are re-
translated at the rates prevailing at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are re-translated at the rates prevailing at the date when the fair
value was determined. Non-monetary 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.

Property and equipment

Property and equipment is stated at cost less accumulated depreciation and identified impairment
losses, if any. Cost includes expenditure that is directly attributable to the acquisition of the items
including installation costs. Subsequent costs are included in the asset’s carrying amount or recognised
as a separate asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured reliably. All other
repairs and maintenance expenses are charged to the profit or loss during the reporting period in which
they are incurred.

The depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, as

follows:
Years
Leasehold improvements 4
Motor vehicles 5
Office equipment 3
Furniture & fixtures 5

In the case of leasehold improvements, it is assumed that the lease will continue to be renewed over
the useful life.

The assets’ residual values and useful lives are reviewed at each reporting date, with the effect of any
changes in estimates adjusted on a prospective basis. An asset’s carrying amount is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated

recoverable amount.
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2.6

2.7

The gains or losses arising on the disposal or retirement of an item of property and equipment is

determined by comparing the disposal proceeds with the carrying amount of the asset and is

recognised in the profit or loss.

Investment in associate

An associate is an entity over which the investor has significant influence and that is neither a

subsidiary nor an interest in a joint venture. Significant influence exists when the Company has the

power to participate in the financial and operating policy decisions of the associate but does not have

control over those policies. Investment in associate is recorded at cost.

Leases

The Company as lessee _

The Company assesses whether a contract is or contains a lease, at inception of the contract. The

Company recognises a right-of-use asset and a corresponding lease liability with respect to all

lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a

lease term of 12 months or less) and leases of low value assets. For these leases, the Company

recognises the lease payments as an operating expense on a straight-line basis over the term of the

lease.

Lease liability

The lease liability is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be

readily determined, the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

« fixed lease payments (including in-substance fixed payments), less any lease incentives;

e variable lease payments that depend on an index or rate, initially measured using the index or rate at
the commencement date;

« the amounts expected to be payable by the lessee under residual value guarantees;

« the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

e the payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an
option to terminate the lease.

The lease liability is presented as a separate line in the statement of financial position. The lease

liability is subsequently measured by increasing the carrying amount to reflect interest on the lease

liability and by reducing the carrying amount to reflect the lease payments made.

Right-of-use asset

The right-of-use asset comprises the initial measurement of the corresponding lease liability, any

lease payments made at or before the commencement day and any initial direct costs. It is

subsequently measured at cost less accumulated depreciation, impairment losses and adjusted for any

remeasurement of lease liability.
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2.8

2.9

Right-of-use asset is depreciated on straight line basis over the shorter period of lease term and useful
life of the underlying asset. The useful life of the underlying asset is 5 years.

The right-of-use asset is presented as a separate line in the statement of financial position. As a
practical expedient, IFRS 16 permits a lessee not to separate non- lease components, and instead
account for any lease and associated non-lease components as a single arrangement.

Impairment of tangible and intangible assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order
to determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash-
generating unit to which the asset belongs. Where a reasonable and consistent basis of allocation can
be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they
are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use.

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

Financial instruments

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

Financial assets and financial liabilities (unless it is a trade receivable without a significant financing
component that is initially measured at the transaction price) are initially measured at fair value plus or
minus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition.
Financial assets

A financial asset is classified as measured at: amortised cost; fair value through other comprehensive
income (“FVTOCI”) — debt investment; fair value through other comprehensive income ("FVTOCI") -

equity investment; or fair value through profit or loss (“"FVTPL").
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2.10

The classification of financial assets under IFRS 9 is generally based on the business model in which a
financial asset is managed and its contractual cash flow characteristics. A financial asset is measured
at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

- its contractual terms give rise on specified dates to cash flows that are; solely; payments of principal
and interest on the outstanding principal amount.

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

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method and is
reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment
losses are recognised in profit or loss.

The Company derecognises a financial asset only when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount and the sum of the consideration received
and receivable is recognised in profit or loss.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest
method. The Company derecognises financial liabilities when, and only when, the Company’s
obligations are discharged, cancelled or have expired. The difference between the carrying amount of
the financial liability derecognised and the sum of consideration paid and payable is recognised in
profit or loss.

Impairment of financial assets

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with an ‘expected credit loss’ (ECL) model which
requires considerable judgement in selecting the inputs to the impairment calculation, based on the
Company’s past history, existing market conditions as well as forward looking estimates at the end of
each reporting period. IFRS 9 requires the Company to record an allowance for ECLs for all financial
assets at amortised cost, debt investments at FVTOCI, but not to investments in equity instruments.
Under IFRS 9, credit losses are recognized earlier than under IAS 39.

The Company has four types of financial assets that are subject to IFRS 9's expected credit loss
model:

¢ Trade and other receivables,

e Due from a related party,

e Loan to third parties, and

e Cash and cash equivalents.
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2.11

2,12

2.13

While the above financial assets are subject to the impairment requirements of IFRS 9, the identified
impairment loss is immaterial, for cash and cash equivalents.

Under IFRS 9, loss allowances are measured on either of the following bases:

12-month ECLs: these are ECLs that result from possible default within 12 months after the reporting
date; and

Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of
financial instruments.

The Company has applied the standard’s simplified approach for trade receivables, due from a related
party balance and loan to third parties and has calculated ECLs based on lifetime expected credit
losses. The Company has established a provision matrix that is based on the Company's historical
credit loss experience, adjusted for forward-looking factors specific to the financial assets and the
economic environment.

For all other financial instruments, the Company recognises lifetime ECL when there has been a
significant increase in credit risk since initial recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial recognition, the Company measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL.

ECLs are based on the difference between the contractual cash flows due in accordance with the
contract and all the cash flows that the Company expects to receive. The shortfall is then discounted
at an approximation to the asset’s original effective interest rate.

The Company considers a financial asset in default when contractual payments are past due.
However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Company.
Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and bank deposits free of encumbrance with a
maturity date of three months or less from the date of deposit and other short-term highly liquid
investments with a maturity date of three months or less from the date of investment, net of
temporary bank overdrafts.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result
of past events; it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; and a reliable estimate can be made of the amount of the obligation.

The expense relating to any provision is recognised in the profit or loss, net of any reimbursement.
Provision for employees' end of service benefits
Provision for employees' end of service benefits is made in accordance with the DIFC Employment

Law, and is based on current remuneration and periods of service at the end of the reporting periad.
CHARTZ

S

= £
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2.14

Effective 1 February 2020, employees’ end of service gratuity in DIFC has been replaced by the new
DIFC employee workplace saving plan ("DEWS”) (defined contribution plan). Under the plan, all
companies registered within DIFC will have to make mandatory contribution of a fixed percentage
based on each employee’s monthly basic salary. Employees can also make voluntary additional
contributions to their funds and have the option to manage their funds based on their risk profile.
Revenue recognition

The details of accounting policy in relation to the Company’s recognition of revenue from the
rendering of services are set out below.

Revenue is recognised when a customer obtains control of the service. Determining the timing of the
transfer of control, at a point in time or over time, requires judgement. The Company recognises
revenue from rendering of services based on a five-step model as set out in IFRS 15:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two
or more parties that creates enforceable rights and obligations and sets out the criteria for every
contract that must be met.

Step 2. Identify the performance obligations in the contract: A performance obligation is a promise in
a contract with a customer to render service to the customer.

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

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

Step 5. Recognise revenue when (or as) the Company satisfies a performance obligation.

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

Revenue is recognised based on the following specific recognition criteria:

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

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

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

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

When the Company satisfies a performance obligation by delivering the promised service, it creates a
contract asset based on the amount of consideration earned by the performance.
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Where the amount of consideration received from a customer exceeds the amount of revenue
recognised, this gives rise to a contract liability.
Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes and duty.
Revenue is recognised based on the following specific recognition criteria:
Commission income
Commission income is recognized at the point in time when the Company satisfies a performance
obligation and issues invoices to customers.

3. CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
The preparation of the Company’s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenue, expenses, assets and
liabilities, and the disclosure of contingent liabilities, at the end of the reporting period. However,
uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the asset or liability affected in future periods.
Estimates and judgments 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. Actual results may differ from these estimates.
The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below:
a) Depreciation of property and equipment
Management assigns useful lives and residual values to property and equipment based on the
intended use and the economic lives of those assets. Subsequent changes in circumstances could
result in the actual useful lives or residual values differing from initial estimates. Where management
determines that the useful life or residual value of an asset requires amendment, the net book amount
in excess of the residual value is depreciated over the revised remaining useful life.
b) Impairment of non-financial assets
Assessments of net recoverable amounts of property and equipment and other non-financial assets
are based on assumptions regarding future cash flows expected to be received from the related
assets.
¢) Business model assessment
Classification and measurement of financial assets depends on the results of the Solely Payments of
Principal and Interest (SPPI) and the business model test. The Company determines the business
model at a level that reflects how groups of financial assets are managed together to achieve a

particular business objective.
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This assessment includes judgement reflecting all relevant evidence including how the performance of
the assets is evaluated and their performance measured, the risks that affect the performance of the
assets and how these are managed and how the managers of the assets are compensated. The
Company monitors financial assets measured at amortised cost or fair value through other
comprehensive income that are derecognised prior to their maturity to understand the reason for their
disposal and whether the reasons are consistent with the objective of the business for which the asset
was held. Monitoring is part of the Company’s continuous assessment of whether the business model
for which the remaining financial assets are held continues to be appropriate and if it is not
appropriate whether there has been a change in business model and so a prospective change to the
classification of those assets.

d) Significant increase in credit risk

ECLs are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for
stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly
since initial recognition. IFRS 9 does not define what constitutes a significant increase in credit risk. In
assessing whether the credit risk of an asset has significantly increased the Company takes into

account qualitative and quantitative reasonable and supportable forward-looking information.
e) Calculation of loss allowance

When measuring ECL the Company uses reasonable and supportable forward-looking information,
which is based on assumptions for the future movement of different economic drivers and how these
drivers will affect each other.

Loss given default is an estimate of the loss arising on default. It is based on the difference between
the contractual cash flows due and those that the lender would expect to receive, taking into account
cash flows from collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate of
the likelihood of default over a given time horizon, the calculation of which includes historical data,

assumptions and expectations of future conditions.

f)  Lease term and useful life of right-of-use asset

The Company’s management determines the lease term as the non-cancellable term of the lease,
together with any periods covered by an option to extend the lease if it is reasonably certain to be
exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to

be exercised.
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4. PROPERTY AND EQUIPMENT

Leasehold Motor Office  Furniture
improvements vehicles equipment & fixtures Total
AED AED AED AED AED
Cost
At 1 January 2022 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2022 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2023 614,624 460,008 78,740 142,336 1,295,708
Accumulated depreciation
At 1 January 2022 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2022 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2023 614,624 460,008 78,740 142,336 1,295,708

Carrying amount

At 31 December 2023 -

At 31 December 2022 -
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5. RIGHT-OF-USE ASSET

Building
AED

Cost
At 1 January 2022 2,744,501
At 31 December 2022 2,744,501
Re-measurement on lease madification (Note 14) 2,176,727
At 31 December 2023 4,921,228
Accumulated depreciation
At 1 January 2022 1,865,398
Charge for the year (Note 18) 621,043
At 31 December 2022 2,486,441
Charge for the year (Note 18) 682,089
At 31 December 2023 3,168,530
Carrying amount
At 31 December 2023 1,752,698

At 31 December 2022 258,060

6. INVESTMENT IN ASSOCIATE
31.12.2023 31.12.2022

Red Sea Bunkering FZCO - Djibouti AED AED
At cost

Balance in the beginning of the year 36,773,400 73,400
Acquired during the year (Note 8) - 36,700,000
Balance at the end of the year 36,773,400 36,773,400

Investment in Red Sea Bunkering FZCO represents 40% shareholding in the associate which is

registered in Djibouti. The investment is recorded at cost.

7. TRADE AND OTHER RECEIVABLES
31.12,2023 31.12.2022

AED AED

Trade receivables 7,729,986 12,711,279
Less : Allowance for impairment of trade receivables (2,000,000) (2,000,000)
5,729,986 10,711,279

Refundable deposits 183,522 170,052

5,913,508 10,881,331

As at 31 December 2023, trade receivables with a nominal value of AED 2,000,000 (2022 :
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Movements in the allowance for impairment of trade receivables are as follows :
31.12.2023 31.12.2022

AED AED
Balance at the beginning of the year 2,000,000 =
Provided during the year (Note 18) - 2,000,000
Balance at the end of the year 2,000,000 2,000,000

Trade receivables are non-interest bearing and generally on 90 days credit terms.

The following table details the risk profile of trade receivables based on the Company's provision
matrix. As the Company's historical credit loss experience does not show significantly different loss
patterns for different customer segments, the provision for loss allowance based on past due status is
not further distinguished between the Company's different customer base.

As at 31 December, the ageing analysis of trade receivables are as follows:

0-90 91-180

days days Total
2023 AED AED AED
Gross receivables 7,729,986 - 7,729,986
Provision % 25.87% 0.00% 25.87%
Provision (2,000,000) - (2,000,000)
Net receivables 5,729,986 - 5,729,986
2022
Gross receivables 4,134,201 8,577,078 12,711,279
Provision % 0,00% 23.32% 15.73%
Provision - (2,000,000) (2,000,000)
Net receivables 4,134,201 6,577,078 10,711,279

The entire trade receivables are from a related party (Note 8).

8. RELATED PARTY TRANSACTIONS AND BALANCES
Related parties include the shareholder, key management personnel, managing director, associates and
entities which are controlled directly or indirectly by the shareholder or managing director or over which
they exercise significant management influence. Transactions and balances between the Company and
its related parties are described below. Transactions with related parties were entered into on terms as
agreed by the management.
During the year, the Company entered into the following transactions with related parties:

31.12.2023 31.12.2022

AED AED
Shareholder
Fund withdrawn during the year (Note 12) 81,153,151 89,806,656
Fund brought in during the year (Note 12) 29,799,158 121,924,835

Dividend declared (Note 12 & 21) 30,000,000
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31.12.2023 31.12.2022

AED AED
Associate
Revenue (Note 16) 30,149,179 32,078,197
Investment made in associate (Note 6) - 36,700,000
Management service fee (Note 17) 3,379,044 4,176,572

Compensation of key managerial personnel
The key managerial remuneration represents the compensation paid or payable to key management for
employee services. The key management includes managing director. The compensation of key
management for the period is shown below:

31.12.2023 31.12.2022

AED AED

Salary and allowances 1,456,637 1,456,637
Other benefits 200,000 400,000
1,656,637 1,856,637

Key managerial remuneration is included in administrative expenses (Note 18).
The following balances were outstanding at the end of the reporting period:

31.12,2023  31.12.2022
Due from a related party AED AED

Under common contro/

Marinpex Limited, U.A.E. 2,243,592 2,243,592
Less : Allowance for impairment (2,243,592) (1,682,693)

= 560,899

Movement in the allowance for impairment of due from a related party is as follows:

Balance at the beginning of the year 1,682,693 1,121,795
Allowance made during the year (Note 18) 560,899 560,898
Balance at the end of the year 2,243,592 1,682,693

Trade receivable balance of AED 7,729,986 (2022 : AED 12,711,279) is due from a related party
(Note 7).

31.12.2023 31.12.2022
Due to a related party AED AED

Red Sea Bunkering FZCO, Djibouti - Associate 309,399 4,075,582

Related party balances are unsecured and expected to be settled by cash.
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9.

10.

11.

12.

LOAN TO THIRD PARTIES

Flair Oil Trading DMCC, U.A.E.
Aurora Ship Management FZE, U.A.E.

Less : Allowance for impairment

Movement in the allowance for impairment of loan to third parties is as follows:

Balance at the beginning of the year
Allowance made during the year (Note 18)

Balance at the end of the year

31.12.2023  31.12.2022
AED AED
4,000,000 4,000,000
3,000,000 3,000,000
7,000,000 7,000,000
(7,000,000)  (5,100,000)

- 1,900,000
5,100,000 3,400,000
1,900,000 1,700,000
7,000,000 5,100,000

The above interest free loan given to third parties are provided by the shareholder on behalf of the

Company.
CASH AND CASH EQUIVALENTS

Cash at bank : Current accounts

SHARE CAPITAL

Issued and paid up capital :

867,439 ordinary shares of USD 1 (AED 3.67) each
Balance at the beginning of the year
Introduced during the year

Balance at the end of the year

SHAREHOLDER'S CURRENT ACCOUNT

Balance at the beginning of the year
Fund withdrawn during the year (Note 8)
Dividend declared (Note 8 & 21)

Fund brought in during the year (Note 8)

Balance at the end of the year

31.12.2023  31.12.2022
AED AED
136,397 20,912,361
31.12.2023  31.12.2022
AED AED
3,183,500 183,500
: 3,000,000
3,183,500 3,183,500
31.12.2023  31.12.2022
AED AED
20,772,179  (11,346,000)
(81,153,151)  (89,806,656)
30,000,000 -
29,799,158 121,924,835
(581,814) 20,772,179

e
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TRANSLUX LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

13. PROVISION FOR EMPLOYEES' END OF SERVICE BENEFITS

14

15.

16.

17.

Balance at the beginning of the year
Provided during the year (Note 20)

Balance at the end of the year

LEASE LIABILITY

Balance at the beginning of the year
Re-measurement on lease modification (Note 5)
Interest charged during the year (Note 19)

Paid during the year

Balance at the end of the year

Less : Non-current portion

Current portion

OTHER PAYABLES

Accrued expenses
Accrued employee benefits
Other payables

REVENUE

At a point in time :

Commission income

The above income is earned from a related party (Note 8).
OTHER INCOME

Management service fee (Note 8)

31.12.2023  31.12.2022
AED AED
270,041 222,843
152,802 47,198
422,843 270,041
31.12.2023  31.12.2022
AED AED
296,048 929,333
2,176,727 -
2,963 7,434
(1,051,334) (640,719)
1,424,404 296,048
(688,942) (28,740)
735,462 267,308
31.12.2023  31.12.2022
AED AED
1,925,354 1,248,792
183,991 184,770
181,982 49,225
2,291,327 1,482,787
31.12.2023  31.12.2022
AED AED
30,149,179 32,078,197
31.12.2023  31.12,2022
AED AED
3,379,044 4,176,572

Management service fee includes fee for "Service Level Agreement" with Red Sea Bunkering FZCO

(associate) for rent and remuneration of chief executive officer, senior trader and administrative

assistant.
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TRANSLUX LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

18.

19,

20.

21,

22,

ADMINISTRATIVE EXPENSES

Allowance for impairment of loan to third parties (Note 9)
Employee costs (Note 20)

Managerial remuneration (Note 8)

Depreciation on right-of-use asset (Note 5)

Allowance for impairment of due from a related party (Note 8)
Travelling expenses

Office expenses

Legal and professional fees

Bank charges

Exchange loss

Allowance for impairment of trade receivables (Note 7)
Miscellaneous expenses

FINANCE COST

Interest on lease liability (Note 14)

EMPLOYEE COSTS

Salaries and allowances
End of service benefits (Note 13)
Other benefits

31.12.2023  31.12.2022
AED AED
1,900,000 1,700,000
1,666,437 1,850,961
1,656,637 1,856,637
682,089 621,043
560,899 560,898
462,298 468,090
120,199 1,284,546
87,504 81,023
16,982 51,933
15,080 83,528

- 2,000,000

36,705 27,055
7,204,830 10,585,714
31.12.2023  31.12.2022
AED AED

2,963 7,434
31.12.2023  31.12.2022
AED AED
954,200 1,218,660
152,802 47,198
559,435 585,103
1,666,437 1,850,961

The entire employee costs have been allocated to administrative expenses (Note 18).

DIVIDEND

During the year, a dividend of AED 30,000,000 (2022 : AED Nil) was declared (Note 8 & 12).

FINANCIAL INSTRUMENTS

The net carrying amounts of the financial assets and financial liabilities at the end of the reporting

period are classified below:

Financial assets

Trade and other receivables (Note 7)
Due from a related party (Note 8)
Loan to third parties (Note 9)

Cash and cash equivalents (Note 10)

At amortised cost

31.12.2023  31.12.2022

AED AED

5,913,508 10,881,331

= 560,899

c 1,900,000

136,397 20,912,361
6,049,905 34,254,591
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

23.

24,

At amortised cost
31.12.2023  31.12.2022

Financial liabilities AED AED
Other payables (Note 15) 2,291,327 1,482,787
Due to a related party (Note 8) 309,399 4,075,582
Lease liability (Note 14) 1,424,404 296,048

4,025,130 5,854,417

Details of the accounting policies and methods adopted, including the criteria for recognition, the basis
of measurement and the basis on which income and expenses are recognized, in respect of each class
of financial asset, financial liability and equity instrument are disclosed in Note 2.9 to the financial
statements.

CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as a going
concern while providing maximum return to stakeholders through the optimization of the debt and
equity balance and to maintain an optimal capital structure to reduce the cost of capital. The
Company's overall strategy on capital risk management remains unchanged from the previous year.
The capital structure of the Company consists of equity funds as presented in the statement of financial
position together with shareholder's current account. Debt comprises total amounts owing to third
parties and a related party, net of cash and cash equivalents.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Company'’s activities expose to a variety of financial risks: market risk (including currency risk and
interest rate risk), credit risk and liquidity risk. The Company’s overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on
the Company’s financial performance.

Risk management is carried out by the Company’s management. The management identifies and
evaluates financial risks on regular basis to minimise the adverse impact over the Company's operation.
(a) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises of three types of risk : interest rate risk,
currency risk and other price risk, such as equity risk and commodity price risk. The Company’s
activities are exposed primarily to the financial risks of changes in foreign currency exchange rates and
interest rates.

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. There are no significant exchange rate risks as
substantially all the financial assets and financial liabilities are denominated in U.A.E. Dirhams or US
Dollars to which U.A.E. Dirham is pegged.
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company’s exposure to the risk of changes
in market interest rates is limited to its interest bearing assets and liabilities.

(b) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily for trade receivables and committed transactions) and from its financing activities,
including deposits with banks, foreign exchange transactions and other financial instruments.

The Company deals only with highly reputed local bank. In respect of major customers, credit risk is
managed by assessing the credit quality of these major customers, taking into account their financial
position, past experience and other factors including regular follow up.

(c) Liguidity risk

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

The Company manages the liquidity risk through risk management framework for the Company's short,
medium and long-term funding and liquidity management requirements by maintaining adequate
reserves, sufficient cash and cash equivalent to ensure funds are available to meet its commitments for
liabilities as they fall due.

The table below analyses the Company’s remaining contractual maturity for its financial liabilities based
on the remaining period at the reporting date to the contractual maturity date. The amounts disclosed
in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their
carrying balances as the impact of discounting is not significant. The contractual maturity is based on

the earliest date on which the Company may be required to pay.

Less than Between

1 year 1to 5 years Total
AED AED AED

As at 31 December 2023
Other payables (Note 15) 2,291,327 - 2,291,327
Due to a related party (Note 8) 309,399 - 309,399
Lease liability (Note 14) 735,462 688,942 1,424,404
3,336,188 688,942 4,025,130

As at 31 December 2022
Other payables (Note 15) 1,482,787 - 1,482,787
Due to a related party (Note 8) 4,075,582 - 4,075,582
Lease liability (Note 14) 267,308 28,740 296,048

5,825,677 28,740
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25,

26.

FAIR VALUE

The fair value of a particular asset or liability is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement date.
The fair values of the financial assets and liabilities approximate their carrying amounts as reflected in
these financial statements.

COMPARATIVE FIGURES

Previous year figures have been regrouped and reclassified, wherever necessary, to conform with the
current year presentation.
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TRANSLUX LIMITED
MANAGING DIRECTOR'S REPORT FOR THE YEAR ENDED 31 DECEMBER 2024

The Managing Directar submits his report together with the audibed financial statements of Transiux Limited
(‘the Company”), for the year ended 31 December 2024.

Licensed activity
The licensed activity of the Company ks trading in refined oll products abroad.

Financial results and appropriations
The financial results of the Company for the year ended 31 December 2024 are set out in the statement of

prafit or loss and othar comprehensive income.

Events after the reporting period
There are no significant events after the reporting period.

Shareholder and his interest
George Vettori, an Italian national, is the shareholder holding 100% of the Issued share capital of the
Company as at the reporting date. There were no changes to the shareholding structure during the year.

Managing Director
Gearge Vettori has served as the Managing Director during the year.

Auditors
The financial statements have been audited by Kreston Menon Chartered Accountants, wha retire and, being
efigible, offer themsalves for reappointment.

Managing Director
22 September 2025
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the finandal statements of Translux Limited, Dubai International Financial Centre (DIFC),
Dubai - U.AE. ("the Company') which comprise the statement of financial position as at 31 Decembser 2024,
and the statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financlal statements, including material
accounting policy information,

In our opinian, except for the possible effect of the matter described in the Basls for Qualified Opinlen
section of our report, the accompanying financial statements present fairly, In all materlal respects, the
financial position of the Company as at 31 December 2024 and Its finandial performance and its cash flows
for the year then ended in accordance with IFRS Accounting Standards as issued by the Intemational
Accounting Standards Board (LASE).

Basis for Qualified Opinion

We draw attention to Mote 6 to the finandal statements - Investment in associate, Investment in Red Sea
Bunkering FZCO is measured at cost and has not been accounted under equity method as required by
International Accounting Standard (1AS) 28.

We conducted our audit in accordance with International Standards on Auditing {ISAs). Our responsibilities
under those standards are further described In the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are Independent of the Company In accordance with the International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with the ethical reguirements that are relevant to our audit
of the financial stetements in the United Arab Emirates, and we have fulfiled our other ethical
respansibilities in accordance with these requirements and the TESBA Code. We believe that the awdit
avidence we have obtained is sufficient and appropriate to provide a basis for our qualified apinion,
Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management s responstble for the preparation and fair presentation of the finandal statements in
accordance with IFRS Accounting Standards issued by IASB and for such internal cantral a5 ranagement
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether dua to fraud or error.

Ereston Meanon Charterad Aoccountants An intHapishlers maneer of the
Lewal 15, Lake Central, Marasl Drive, Business Bay, PO, Box 55535, Dubal, LME Kresiam Glohal peivaork
T #5714 376 1233 | F #5871 4 422 1680 | dubal@krestonmenon.com | krestonmenon.com VIEMTH: R 36 TINE
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INDEPENDENT AUDITOR’'S REPORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED (Continued)

Responsibilities of Management and Those Charged with Governance for the Financial
Statements (Continued)

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

Thase charged with governance are responsible for averseeing the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reascnable assurance about whether the financial statements as a whole are
frea from material misstatement, whether due to fraed or eror, and to jssue an auditor’s report that
includes our opinion. Reasonable assurance s a high leved of assurance, but i not a guarantes that an awdit
eonducted in accordance with IS&s will always detect a material misstatement when it exists. Misslatements
can arse from frawd or error and are considered material if, individually or in the aggregate, they could
reasonably be expacted to influance the economic decisions of users taken on the basis of these finandal
statemants.

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

« Tdentify and assess the risks of material misstatement of the financial statements, whether due 1o fraud
ar error, design and perform audit procedures responsive to these risks, and obtain audit evidence that is
sufficient and apprapriate 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 contral,

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not fer the purpose of expressing an opindon on the
effectiveness of the Company's internal control.

» FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
arvd related disclosures made by management.

= Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
baced on the audit evidence obtained, whether a material uncertainty exists related to evenls or
conditions that may cast significant doubtt on the Company's abllity to continue as a going concerm.

Duba | Abu Chatd | Shadfah | Bas Al Khaienah | JEnel Ali | D&FZ | HFL | DMCC Duba Megia $Ry | ADGH
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INDEPEMDENT AUDITOR'S REFORT TO THE SHAREHOLDER OF
TRANSLUX LIMITED (Continued)

Auditor’s Responsibilities for the Audit of the Finandial Statements {Continued)

If we conclude that a material uncertainty exists, we are required to draw attention in our auditer's repart
to the related disclosures in the financial staterments 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,

+ FEvaluate 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
roanrer that achieves falr presentation.

We communicate with those charged with governance regarding, amang other matless, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal control
that we [dentify during our audit,

Report on Other Legal and Regulatory Requirements

We further report that the financial statements have been prepared in accordance with the Companies Law,
DIFC Law Mo, 5 of 2018 and Iks amendment, DIFC Law No, 2 of 2022,

== _ =
Dubai Faju Manor
22 September 2025 Kreston Menon Chartered Accountants
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TRANSLUX LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2024

Assats

Non-current assets

Rlght-of-use asset

[nvestment in associate
Total non-currant assats

Current assols
Trade and other recelvables
Cash and cash eguivalents

Total current assets

Total assets

Shareholder's fund and liabilities
Shareholder's equity

Share capital

Retained earnings

Total shareholder's equity
Shareholder's current accaunt
Total shareholder's fund

Non-current Habilities
Provision for emplovees' end of service benefits

Lease fability

Total non-current liabilities
Current Habilities

Trade and other payabbas

Due to a related party

Lease liability

Total current liabilities
Total liabilities
Total shareholder's fund and liabilities

The accompanying notes on pages 9 to 28 form an integral part of these financial statements.
The report of the Independent auditor is set forth on pages 2 o4,

Authorised for issue by the Managing Director on 22 September 2025,

For Translux Limited

Gearge Vetton

\

Managing Director

10

11

1

13
14

15

14

31,12,2024  31.12.2023

AED AED
1,026,124 {752 538
36,773,400 36,773,400
37,799,524 38,526,098
2,728,878 5,913,503
145,283 136,397
2,874,161 &,049,905
40,673,685 44,576,003

— T —
3,183,500 3,183,500
43,271,714 37,525,344
46,455,214 40,709,844
(10,697,287 (581,814)
35,757,927 40,128,030
593,214 422,843
= 683,942
993,219 1,111,785
3,266,615 2,291,327
309,399 309,395
346,530 735462
3,922,544 3,336,188
4,915,758 4,447 573
40,673,685 44,576,003

———
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TRANSLUX LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Note 31.12.2024  31.12.2023
AED AED
Revenue 16 24,340,006 30,149,179
Cost of sales 17 (12,793,403) -
Gross profit 11,546,603 30,149,172
Othver income 18 1,065,544 3,379,044
Administrative expenses 19 (6,851,287} {7,204,830)
Profit from operating activities 5,761,260 26,323,393
Finance cost 20 {15,890) [2,963)
Profit for the year 5,745,370 26,320,430
Other comprehensive income . y
Total comprehensive income for the year - 5,745,370 26,320,430

The accompanying notas on pages 9 to 28 form an integral part of these financlal statements.

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




TRANSLUX LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Balance as at 1 January 2023

Dividend declared (Note 8 & 12)

Total comprehensive income for the year
Balance as at 31 December 2023

Total comprehensive Income for the year

Balance as at 21 Dacembar 2024

The accompanying notes on pages % to 28 form an integral part of these financlal statements.

The repoart of the ndependent auditor Is set forth on pages 2 to 4.

Share Relained
capital earnings Total
AED AED AED
3,183,500 41,205,014 44,389,414
- {30,000,000) {30,000,000)
< 26,320,430 26,320,430
3,183,500 37,526,344 40,709,844
5,745,370 5,745 370
3,183,500 43,271,714 46,455,214
s‘-"':ﬁl’?éq
{-ﬁ [ 1)
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TRANSLUX LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

31,12,2024 31.12.2023
AED AED
Cash flows from operating activities
Profit for the year 5,745,370 26,320,430
Adjustments for:
Depreciation of right-of-use asset 726,574 682,089
Allowance for impairment of trade receivables 417,316 =
Provision for employees’ end of service benefits 570,371 152,802
Finance cost 15,890 2,963
Alkowance for impairment of dee from a related party - 560,899
Aliawance for impairment of loan to third parties " 1,900,000
Operating cash flows before changes in working capital 7475521 29,619,183
Decreass in trade and ather receivables 2,767,314 4,967,823
Decrease in due to a related parky [3.766,183)
Increase In trade and other payables 075,288 B0, 540
Cash generated from operating activities 11,218,123 31,629,363
Finance cost paid {15,890) {2,963)
Met cash generated from operating activities 11,202,233 31,626,400
Cash flows from financing activities
Fund withdrawn by shareholder {10,115,473) (81,153,151)
Fund brought in by shareholder - 29,799,158
Lease lability paid (1,077.874) f1,048,371)
Met cash used in financing activities (11,193,347)  (52,402,364)
Met increase/ (decrease) in cash and cash equivalents 8,885 (20,775,964)
Cash and cash equivalents at beginning of year 136,297 20,912 361
Cash and cash equivalents at end of year (Note 10) 145,283 136,397
—— e
The accompanying notes on pages % to 28 form an integral part of these finandial staternents.
The repart of the independent auditor is set forth on pages 210 4.
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TRANSLUX LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.

2.2

2.3

GENERAL INFORMATION

Translue Limited (‘the Company’), s a8 Company limited by shares, registered in Dubai Intemational
Financial Centre, Dubai, U.AE. on 10 July 2005. The registered address of the Company is at Level 5,
Gate Precinct Building 2, DIFC, P.O. Box : 506565, Dubai, United Arab Emirates.

The licensed activity of the Company s trading In refined oil products abroad.

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

Basis of preparation

The financial statements have been prepared on the historical cost basis. The financial statements are
presented in United Arab Emirates Dirhams (AED) and all values are rounded to the nearest Arab
Emirates Dirham. The principal accounting palicies adopted are set out below. These polices have been
eonsistently applied to all the years presented, unless otherwise skatecl.

Statement of compliance

The financial statements of the Company have been prepared In accordance IFRS Accounting
standards as lssved by the International Accounting Standards Board (IASE).

Adoption of new and revised IFRS Accounting Standards

The following new and revised Standards including amendments thereto and Interpretations which
became effective for the currént reporting period have been adopted, wherever applicable. Their
adoption has not had any material impact on the amounts reported In these financial statements bust
may affect the financial reperting for future transactions or arrangements.

Amendment to IFRS 16 - Lease Liability in a Sale and Leasaback

Amendments to IAS 1 - Classification of Liabilities as Current or Mon-current and Nan-current Liabifities
with Covenants

aAmendments to [AS 7 and IFRS 7 - Supplier Finance Arrangements

The following Standards, amendments thereto and interpretations have been isswed prior to
31 December 2024 but have not been applied in these financial statements as their effective dates of
adoption are for future periods. It is anticipated that their adoption in the relevant accounting peflods
will have impact enly on dischosuras within the financial staternents.

Amendments ta 1IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture - Date to be determined

Amendments to IAS 21 - Lack of Exchangeability - 1 January 2025

Amendments to IFRS 9 and IFRS 7 - Classificabion and Measurement of Financial Instruments -
1 January 2026

IFRS 18 - Presentation and Disclosure in Financlal Statements - 1 January 2027

IFRS 19 - Subsidiaries without Public Accountability: Disclosures - 1 January 2027
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TRANSLUX LIMITED

MOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

2.4 Foreign currencies
{a) Functional and presentation currency
The: financial statements are prepared and the items included in the financial statements are measured
using the currency of the primary economic environment In which the Company operates {'the
functional currency”). The finandal statements are presented In United Arab Emirates Dirham (AED],
which Is the Company's functional and presentation cummency.
(b} Transactions amd balfances
Foreign cumency transactions are translated into the functional currency using the exchange rates
prevaling at the dates of the transactions. Forelgn exchange gains and losses resulting from thee
settlernent of outstanding amounts of such transactions and from the re-translation of menetary assets
and lizbilities denominated in foreign currencies at each reporting date are recognised In the profit or

loss. At the end of each reporting period, monetary items denominated in foreign currencles are re-
translated at the rates prevailing at that date. Non-monetary items carried at fair value that are
denominated in forgign currencies are re-translated at the rates prevailing at the date when the fair
value was determined. Non-monetary items that are measured in terms of historical cost in @ foreign
currency are translated using the exchange rabes as at the dates of the initial transactions.
2.5 Property and equipment

Property and eguipment Is stated at cost less accumulated depreciation and identified impairment
kosses, If any, Cost includes expenditure that ks directly atiributable to the acquisition of the items
including installation costs, Subsequent costs are included in the asset's carrying amount or recegnised
a5 a separate asset, as appropriate, only when it is probable that future economic benefits assoclated
with the Item will flow to the Company and the cost of the item can be measured refiably. All other
repairs and maintenance expenses are charged o the profit or loss during the reporting period in which

they ara incurred.
The depreciation is calculated an a straight-line basis over the estimated useful lives of the assets, as
fellows:
Years

Leasehold improvements 4

Matar vehicles 5

Office equipment 3

Furniture f fixtures =

In the case of leasehold improvements, [ is assumed that the lease will continue to be renswed over
the useful life.

The assets' residual values and useful lives are reviewed at each reporting date, with the effect of any
changes In estimates adjusted on a prospective basls. An asset’s carrying amount Is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated

recoverabbe amount, ;4;5::'_“;&&
."_:‘.*ll.r 2
} = 2]
13, z

|:: 'l'l\\_\_._‘,/l 5
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2.6

2.7

The gains or losses arising on the disposal or retirement of an item of property and eguipment is

determined by comparing the disposal procesds with the carrying amount of the asset and is

recagnised in the profit or loss.

Investment in associate

An associate fs an entity over which the investor has significant influence and that is neither a

subsidiary nor an interest in a joint venture. Significant Influence exists when the Company has the

power to participate in the financial and operating palicy decisions of the assodiate but does not hawve

contml over those policles, [nvestment in associate is recorded at cost.

Leases

The Company as 4 lesses

The Company assesses whether a contract & or contains a lease, at inception of the contract. The

Company recognises a right-of-use asset and @ corresponding lease Rabllity with respect to all

lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a

lease term of 12 months or lass) and leases of low value assets. For these |eases, the Comparvy

recognises the lease payments a5 an operating expense on a straight-line basis over the term of the

lease,

Lease labillty

The lease liability is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted by using the rate implicit ih the lease. If this rate cannot be

readily determined, the Company uses its incremental borrawing rate.

Leasa payments included in the measurement of the lease liability comprise:

» fixed lease payments {including in-substance fixed payments), less any |ease incentives;

» varlable lease payments that depend on an index or rate, initlally measured using the index or rate at
the commencement date;

» the amounts expected to be payable by the lessee under residual value guarantees;

« the exercise price of purchase options, if the lessee is reasonably certaln to exercise the options; and

« the payrments of panalties for terminating the lease, if the lease term reflects the lessee exercising an
opfion to terminate the lease.

The lease liability Is presented as a separate line in the statement of financial position. The lease

liability is subsequently measured by increasing the carrying amount to reflect interest on the lease

liability and by reducing the carrying amount to reflect the lease payments made.

Right-of-iise asset

The right-of-use asset comprises the initial measurement of the coresponding bease liability, any

lease payments made at or before the commencement day and any initial direct costs. It s

subsequently measurad at cost less accumulated depreciation, impairment losses and adjusted for any

remeasurement of kease liabifty. T
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Right-of-use asset is depreciated on straight line basis over the shorter period of lease term and useful
life af the undertying asset, The useful life of the underlying asset is 5 years.
The right-cf-use asset is presented as a separate line In the statement of financial pesition. As a
practical expedient, IFRS 16 permits a lessee not to separate non- lease components, and instead
account for any lease and associated non-iease components as a single arrangement.

2.8 Impairment of tangible and right-of-use assets
At the end of each reporting period, the Company reviews the carrying amounts of its tanglble and
right-of-use assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication axists, the recoverable amount of the asset is estimated in order
to determine the extent of the impairment loss (iF any). Where it s not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash-
generating unit to which the asset belongs. Where a reasonable and consistent basis of allocation can
be identified, corporate assets are also allocated te individual cash-generating units, or otherwise they
are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identifisd,
Recoverable amount is the higher of falr value |ess costs to sell and value in use.
1f the recoverable amount of an asset (or cash-generating unit} is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) i reduced to its recoverable amaunt.,
An impairment loss is recognised immediately in the profit or loss, unless the relevant asset is carrled at
a revalued amount, in which case the impairment loss |s treated as a revaluation decrease, Where an
impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) Is
increased to the reviced estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no Impairment loss been
recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in the profit or loss, unless the rebevant asset is camied at a revalued amount,
in which case the reversal of the impairment [oss [s treated a5 a revaluation InCresase,

2.9 Finandlal instruments
Financial assets and financial liabilities are recognised when, and only when, the Company becomes a
party to the contractual provisions of the Instrument,
Financial assets and financial fiabilities {unless it Is a rade receivable without a significant finanding
component that s inftially measured at the transaction price) are initially measured at fair value plus or
minus, for an item not at FYTPL, transaction costs that are directly attributable to its acquisition,
Financial assets
A financial asset is classified as measured at; amortised cost; fair value through other comprehensive
income (“FVTOCEY) — debt investment; fair value through other comprehensive income ("FVTOCT") -

equity investment; or fair value through profit or loss ("RPVTPLY). 6{2‘5‘?‘”??\?
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2.10

The classification of financial assets under IFRS § is generally based on the business model in which a
financial asset is managed and [ts contractual cash flow characterlstics, A financial asset is measured
at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

- it is hedd within a business model whose objective is to hold assets to collect contractual cash flows;
and

- it% contractual terms give rise on specified dales to cash flows that are; solely; payments of principal
and interest on the outstanding principal amount.

The follawing accounting palicies apply to the subsequent measurement of finandial assets.

Financial assels at amortised cost

These assats are subsaquently measured at amortised cost using the effective interest method and |s
reduced by Impairment losses. Interest income, foreign exchange gaing and |osses and Impairmeant
losses are recognised in prafit or loss,

The Company derecognices a financial asset only when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
awnership of the asset to ansther entity, On deracognition of a financial asset measured at amortised
cost, the difference between the asset's carrying amount and the sum of the consideration received
and recelvable is recognised in profit or loss.

Financial lfabifities

All finandal liabilities are subsequently measured at amortised cost wsing the effective interest
method., The Company derecognises financial liabilibes when, and only when, the Company's
ohbligations are discharged, cancelled or have expired, The difference between the carrying amount af
the financial liability derecognised and the sum of consideration pald and payable i recognised In
prafit or loss,

Impairment of financial assets

IFRS 9 replaces the ‘incurred loss’ moded In 185 39 with an ‘expected credit loss’ (ECL) mode! which
requires considerable judgement in selecting the inputs 1o the impairment calculation, based on the
Company's past history, existing market canditions as well as forward Iooking estimates at the end of
each reporting period. IFRS 9 requires the Company to record an allowance for ECLs for all financial
assets ab amortised cost, debt investments at FVTOCI, but not to investments in equity instruments,
Under IFRS 9, credit bosses are recognized earier than under IAS 39.

The Company has two bypes of financlal assets thet are subject to IFRS 9's expected credit loss
madel:

» Trade and other receivables (excluding prepayments),

» Cash and cash equivalients.

While the above financial assats are subject to the impairment requirements of IFRS 9, the identlﬂad
impairment koss is immaterial, except for trade recelvables,
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2,11

2.12

2.13

Under IFRS 9, loss allowances are measured on elther of the following bases:

12-month ECLs: these are ECLs that result from possible default within 12 months after the reporting

clabe; and

Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of

financial instruments.

The Company has applied the standard’s simplified approach for trade receivables, and has calculated

ECLs based on lifetime expected credit lasses. The Company has established a provision matrix that is

based on the Company's historical credit loss experience, adjusted for forward-locking factors specific

to the financlal assats and tha economic emvinronmednt.

For all other financial instruments, the Company recognises lifetime ECL when there has been a

significant increase in credit risk since initial recognition. However, if the credit risk on the financial

instrument has not increased significantly since initial recognition, the Company measures the loss

allowance for that financial instrument at an amount equal to 12-month ECL.

ECLs are Based an the difference between the conbractual cash flows due in accordance with the

contract and afl the cash flows that the Company expects to receive. The shortfall is then discounted

at an approximation to the asset's original effective intarest rate.

The Company considers a financial asset in default when contractual payments are past due.

However, in certain cases, the Company may also consider a financial asset to be in default when

internal or external Information indicates that the Company |s unlikely to receive the cutstanding

contractual amounts in full before taking into account any credit enhancements held by the Company.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and bank depaosits free of encumbrance with a

maturity date of three months or less from the date of depesit and other short-term highly liquid

investments with a maturity date of three months or less from the date of investment, net of

temporary bank overdrafts.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result

of past events; it is probable that an outflow of resources embodying economic beneflts will be

required to settle the obligation; and a reliable estimate can be made of the amount of the obligation.

The expense relating to any provision is recognised In the profit or loss, net of any reimbursement.
Value Added Tax [VAT) payable /receivable

Value added tax (VAT) payable/recelvable represents net VAT amount payable to or recaivable from
the UAE. Federal Tax Authority against the value added tax charged to the customers by the
Company on its sales and services and the value added tax charged by the suppliers to the Company
on Its purchases and expenses as per the regulations of Federal Decree Law No. 8 and i:‘al:lini_
Dedsion Mo, 52 of 2017 of United Arab Emirates, Jf}%ﬂ
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2.14 Provision for employees' end of service benefits
Provision for employvees” end of service benefits Is made in accordance with the DIFC Employment
Law, and i based on current remuneration and periods of service at the end of the reporting period.
Effective 1 February 2020, employess’ end of service gratuity in DIFC has been replaced by the new
DIFC emplovee workplace saving plan ("DEWS™) (defined contribution plan). Under the plan, ail
companies reglstered within DIFC will have to make mandatory contribution of a fixed percentage
based on each employee’s monthly basic salary. Employees can also make voluntary additional
contrbutions to thedr funds and have the option to manage their funds based on thelr risk prafie.

2,15 Tax expense
The tax expense represents the sum of the current tax payable and deferred tax.

Crirrasnd fax

Current tax assets and liabilties for the current period are measured at the amount expected to be
recoverad from or paid to tax authorities. The tax rates and tax laws usad to campute the amount are
those that are enacted or substantively enacted at the reporting date, in the countries where the
Company cperates and generates taxable income. Current income tax relating to ftems recognised
directly in equity is recognised in equity and not in the statement of profit or loss, Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where apprapriate.

Deferred tax

Deferred tax assets and liabilities are measured using enacted or substantively enacted rates as at the
balance sheet date that are anticipated to apply to taxable income in the years in which temporary
differences are anticipated to be recovered or settled. Changes to these balances are recognized In
the statement of profit or loss ar in ather comprehensive income in the period they oocur.

The carrying amount of deferred tax assels is reviewed at each reporting date and reduced to the
extent that it is no longer probable that suffident taxable profit will be available to allow all o part of
the deferred tax asset to be utilised. Unrecognised deferred tax essets are reassessed at each
reparting date and are recognised o the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered. Deferred Cax assets and deferred tax liabilities ane
offset, if a legally enforceable right exists to set off curent tax assets against current Income bax
liabilities and the deferred tawes relabe bo the same taxable entity and the same taxation authority.

2,16 Revenue recognition
The details of accounting pelicy in relation to the Company's recognition of revenue from the sale aof
goods and rendering of services are set out below.
Revenue is recognised when a customer obtains contral of goods or services, Determining the tming

ST
&,

of the transfer of contral, at a point in time or over time, requires judgement.

a

ey
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The Company recognises revenue from sale of goods and rendering of services based on a five-step
medel as set out in IFRS 15:

Step 1. Identify the contract{s) with a customer: A contract is defined as an agreement between two
or more parties that creates enforceable rights and obligations and sets out the criteria for every
contract that must be met.

Step 2. Identify the performance cbligations In the contrack: A performance sbligation Is 8 promis2 in
a contract with a customer to transfer goads and render services to the customar,

Step 3, Determine the transaction price: The transaction price is the amount of conslderation to which
the Company expects to be entitled in exchange for transferring promised goods and rendering
promised service to a customer, excluding amounts coflected on behalf of third parties.

Step 4. Allocate the transaction price to the performance obfigations in the contract: For @ contract
that has more than one pefarmance obligation, the Company will allocate the transaction price to
each performance cbligation in an amount that deplets the amount of consideration to which the
Company expects to be entitled In exchange for satisfying each performance obligation.

Step 5. Recognise revenue when (or as) the Company satisfies a performance obligation.

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

Revenue ks recognised based on the following specific recognition criteria:

1. The customer simultaneously receives and consumes the benefits provided by the Company's
performance as the Company performs; of

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

3. The Company's performance does not create an asset with an alternative use to the Comparny and
the Company has an enforceable right to payment for performance completed to date,

For performance obligations where one of the above conditions are not met, revenue Is recognised at
the point in time at which performance obligation & satisfied.

When the Company satisfies a performance obligation by delivering the promised goods and services,
it creates a contract asset based an the amount of consideration earned by the performance.

Where the amount of consideration received from a customer exceeds the amount of revenue
recoghised, this gives rise to a contract liability.

Revenue is measured at tha fair value of the consideration received or recetvable, taking into account
contractually defined terms of payment and excluding taxes and duty.

Revenue is recognised based on the following specific recognition critéra:

Sale of goods
Revenue from sale of goods is recognised at the point In time when conbrol of the asset is transferred
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Comimission incoime

Commission Income s recognized at the paint in time when the Company satisfies a performance
obligation and issues iNVOICES 1o CUstomers.

CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Company's financial statements requires management Lo make judgments,
estimates and assumptions that affect the reported amounts of revenue, Expenses assets and
liabiithes, and the disdosure of contingent liabliives, at the end of the reporting period, However,
uncertainty about these assumptions and estimates could result I cubcomes that require a material
adjustment to the carrying amount of the asset or liability affected in fufure periods.

Estimates and judgments 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. Actual results may differ from these astimates.

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and llabllites within the rext financial year are discussed below:

aj Depreciation of properdy and equiprent

Manacermnent assigns useful fives and residual values to property and equipment based on the
intended use and the economic lves of those assets, Subsequent changes In circumstances could
result it the actual useful lives or residual values differing from initial estimates. Whera management
determines that the useful life or residual value of an asset requires amendment, the net book amaount
in excess of the residual value is depreciated over the revised remaining useful life.

&) Impalmment of non-fnandial assets

Ascocemants of net recoverable amounts of property and equipment and other non-financial assets
are baced on assumptions regarding future cash flows expected to be recelved from the related
assels.

¢} Business model assessment

Classification and measurement of financlal assets depends on the results of the Solely Payments of
Principal and Interest (SPPT) and the business model test. The Company determines the business
mode! at a level that reflects how groups of financial assets are managed together to achisve a
particular business objective. This assessment includes judgement reflecting all relevant evidence
including how the performance of the assets is evaluated and their performance measured, the risks
that affect the performance of the assets and how these are managed and how the managers of the
assebs are compensated. The Company manitors financial assets measured at amartised cost or fair
valge through cther comprebensive income that are derecognised prior to their maturlty o

the business for which the asset was held.
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Manitoring is part of the Company’s continuous assessment of whether the bugiress model for which
the remaining financial assets are held continues to be appropriate and if it Is not appropriate,
whether thers has been a change in business model and so a prospective change to the classification
of those assets.

d)  Sigrificant increase in credit sk

ECLs are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for
stage 2 or stage 3 assels. An asset moves Lo stage 2 when its credit risk has increased significantly
since initial recognition. IFRS 9 does nat define what constitutes a significant Increase in credit risk. In
assessing whether the credit risk of an asset has significantly increased, the Company takes Into
aceount qualitative and quantitative, reasonabile and supportable, forward-looking information.

g) Calcufation of loss allowance

When measuring ECL, the Company uses reascnable and supportable forward-looking infarmation,
which s based on assumptions for the future movement of different economic drivers and how these
drivers will affect each other.

Lese given default is an estimate of the loss arising on default, Tt is based on the difference bebween
the contractual cash flows due and thase that the lender would expect to receive, taking into account
cash flows from collateral and integral credit enhancements,

Frobability of default constitutes & key input in measuring ECL, Probability of default is an estimate of
the likelinoad of default over a given time horizon, the calculetion of which includes hiskarical data,
assumptions and expectations of future conditions.

7l Lease ferm and usefil life of right-of-use asset

The Company’s management determines the lease term as the non-cancellable term of the lease,
together with any periods covered by an option bo extend the lease if it is reasanably certain o be
exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to
ba exercised.
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4. PROPERTY AND EQUIPMENT

Leasehold Motor Office  Furniture
improvements  vehicles equipment & fixtures Total
AED AED AED AED AED
Cost
AL 1 January 2023 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2023 B14,634 460,008 78,740 142,335 1,205,708
At 31 December 2024 614,624 4g0,008 78,0 142,336 1,285.708
Accumulated depreciation
At 1 January 2023 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2023 a14,624 450,008 78,040 142,336 1,205,708
At 31 Decembar 2024 614,624 450,008 78,740 142,336 1,295,708
Carrying amount
At 31 December 2024 - - - = -
At 31 December 2023 - - z F
——— =}
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5. RIGHT-OF-USE ASSET

Buildi
AED
Cost
At 1 January 2023 2,744,501
Re-measurament on lease modification {Mote 14) 2,176,727
At 31 December 2023 4,521,228
AL 31 December 2024 4,921,228
Accumulated depreciation
At 1 January 2023 2,486,441
Charge for the year [Note 19} o2 0sa
At 31 Decembar 2023 3168530
Charge for the year (Naote 19) 726,574
At 31 Decernbar 2024 31,895,104
Carrying amount
At 31 December 2024 1,026,124
—_ ]
At 31 Decermber 2023 1,752,698
S

6. INVESTMENT IN ASSOCIATE
31.12.2024  31.12.2023

Red Sea Bunkering FZCO - Djibouti AED AED

At cost

Balance at the end of the year 36,773,400 36,773,400
EESEEEE—

Imestment in Red Sea Bunkering FZCO represents 40% shareholding in the assoclate which is
registered In Djiboutd. The investment is recorded at cost.

7. TRADE AND OTHER RECEIVABLES

31.12.2024 31.12.2023

AED AED

Trade recelvables 4,794,881 7,729,986
Less 1 Allowance for impairment of trade receivables (2,417,316) (2,000,000}

2,377,565 5,729,986

Refundable deposits 175,258 183,522

Prepayments 173,055
2,728,878 5,913,508

As at 31 December 2024, trade receivables with a nominal walue of AED 2,417,316 (2023 :

AED 2,000,000} were provided for as per the requirements of IFRS 9 expected credit loss model, e,
'F‘*’?ﬁ&ﬁ;"-ﬁ
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Movement in the allowance far impalrment of trade receivables ks as follows |

31.12,2024 12.20
AED AED
Balance at the beginning of the year 2,000,000 2,000,000
Pravided during the year {Note 19) 417,316 -
Balance at the end of the year 2,41?,3‘_15_ 2,000,000

Trade recelvables are non-interest bearing and generally on 90 days credit terms.

The fallawing table details the risk profile of trade receivables based on the Company's provision matrix.
As the Company's histerical eredit loss experience does not shaw significantly different loss patterns for
diffarent customer segments, the pravision for loss allowance based on past due status is not further

distinguished between the Company’s different customer base,
fs at 31 December, the ageing analysis of trade receivables are as follows:
0-90 Above 365

days days Total
2024 AED AED AED
Gross recehvables 2,377,585 2417316 4 794 Ba1
Provision % 0.00% 10:0.00%: S0.41%
Prowision - (2,417 316) {2,417 .316)
Met receivables 2:37 7,565 - 2,377 565
——— e —
2023
Gross receivables 7,728,986 - 7,729,686
Provision % 25.870% 0.000% 25.87%
Provision (2,000,000} - (2,000,000)
Meat receivables 5,729,986 5,729,986
. ]

The entire trade recetvables are from a related party (Note 8).
8. RELATED PARTY TRANSACTIONS AND BALANCES

Related partles include the shareholder, key management personnel, managing director, associates and
entities which are controlled directly or indirectly by the shareholder or managing director or over which
they exercise significant management influence, Transactlons and balances between the Company and
ks related parties are described below. Trarsactions with related parties were entered Inte on terms as

agreed by the management.

During the year, the Company entered inte the following transactions with related parties:

31.12.2024  31.12,2023

AED AED
Sharehalder
Fund withdrawn during the year (Mata 12} 10,115,473 81,153,151
———— ]
Fund brought in during the year (Note 12) - 23,759,158
_
Dividend {Mobe 1.2) - 30,000,000_—.
e — ——= 0P
{2 e
H k
LS 3
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31.12.2024  31.12.2023

AED AED
Associaig
Revenue (Note 16) 24,340,005 30,149,179
Purchases {Note 17} 12,793,403 =
Management service fea (Nate 18) W _ﬁ

———
Compensation of key managerial personnel

The key managerial remuneration represents the compensation paid or payable to key management for
employes services, The key management Includes managing director. The compensation of ey
management for the period B shown below:

31,12.2024 31122023

AED AED
Salary and allowances 1,431,300 1,456,637
Other benefits - 200,000
1,431,200 1,656,637
Key managerial remuneration is included in administrative expenses (Mote 19).
The following balances were outstanding at the end of the reporting period:
31.12.2024 31.12.2023
Due from a related party AED AED
Lindler comymman cantnad
Marinpex Limited, U.A.E, = 2,243,582
Less - Allowance for impalrment - (2,243,592}

o ]

Moverment in the allowance for impairment of due from a related party is a5 foliows:

Balance at the beginning of the year 2,243,592 1,682,693
Mligwance made during the year (Note 19) = 560,899
Written off during the year (2,243,592}
Balance at the end of the year 2 2,245,592
_ . e
31,12.2024  31.12.2023
Due to a related party AED AED
Assgoiate
Fed Sea Bunkering FZCO, Djibouti 309,399 309,399
e —

Trade receivable balance of AED 4,794,881 (2023 ¢ AED 7,729,986 is due from a related party (Note 7).
Trade payable balance of AED 1,570,256 (2023 : AED Nif) is due to a related party (Note 135).
Related party balances are unsecured and expected to be settled by cash, .«*"C’f T
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9.

10.

11.

12.

LOAN TO THIRD PARTLES

Flair Ofl Trading DMCC, U.AE.
Aurora Ship Management FZE, UL.A.E.

Less : Allowance for impairment

31122024 3112
AED AED

- 4,000,000

. 3,000,000

: 7,000,000

£ (7,000,000}

—_———

Movement in the aliowance for impaiment of loan to third parties is as follows:

Balance at the beginning of the year
Allowance made during the year (Note 19)
Written off during the year

Balance at the end of the year

CASH AND CASH EQUIVALENTS

Cash at bank : Current accounts

SHARE CAPITAL

Issued and pakd up capital :
867,439 ordinary shares of USD 1 (AED 3.67) each

SHAREHOLDER'S CURRENT ACCOUNT

Balance= at the beginning of the year
Furd withdrawn during the vear (Note 8)
Dividend declared (Note &)

Fund brought in during the year (Note B)

Balance at the emd of the year

7,000,000 5,100,000
. 1,300,000
(7,000,000) :

- 7,000,000

== Lm——
31.12.2024 31.12.2023
AED AED
145,283 136,397

[S——r

3112.2024  31.12.2023

AED AED
3,183,500 3,183,500
31,12,2024 31,12.2023
AED AED

(581,814) 20772178
(10,115,473} (BL,153,151)
- 30,000,000

- 25,799,158

(10,697,287) (581,814)
— ]
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TRANSLUX LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

13. PROVISION FOR EMPLOYEES' END OF SERVICE BENEFITS

14.

15.

16,

17.

Balance at the beginning of tha yaar
Provided during the year (Note 22)

Balance at the end of the year
LEASE LIABILITY

Balance at the beginning of the year
Re-measurement on lease modification {Note 5)
Interest charged during the year (Note 20)

Paid during the year

Balamce at the end of the year

Less : Non-cument portion

Currant portion

TRADE AND OTHER PAYABLES

Trade pavables

Aocrued expenses

Accrued empioyee benefits
Other payables

31.12.2034  31,12,2023
AED AED
422,843 270,041
510,371 152,802
993,214 = 422,843
31.12,2024 31,12.2033
AED AED
1424404 296,048

= 2,176,727

15,890 2,963
{1,053,764) (1,051,334)
346,530 1,424,404

- (686,542)

346,530 735,462
31.12.2024 31.12,32023
AED AED

1,570,256 -

1,450,834 1,825,354
183,927 183,991
21,598 181,982
3,155,_&_1_5_= 1,291,32?

Above trade payables include AED 1,570,256 (2023 : AED Nil) payable to a related party (Note ).

REVEMUE

At a point in time :
Sale of goods

Commission income

The above income is earmed from a related party (MNote B).

COST OF SALES

Purchases

The entire purchases are from a refated parly (Note 8).

31.12.2034 12,2
AED AED
24,340,006 4
- 30,149,179
24,340,006 30,149,179
= ——
31,12.2024  31,12.9023
AED AED
12,793,403 -
—— =
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TRANSLUX LIMITED

MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

18. OTHER INCOME
31.12.2024  31.12.2023
AED AED

Management service fee (Note &) 1,065,544 Eliﬁ,uﬂ

Management service fee includes fee for “Serviee Level Agreement™ with Red Sea Bunkering FZC0
{assoclate} for rent and remuneration of chief executive officer, senior trader and administrative
assistant,

19. ADMINISTRATIVE EXPENSES

31.12,2024 31122023
AED AED
Employesa costs (Noke 22) 3,980,481 1,666,437
Managerial remuneration (MNate &) 1,431,300 1,656,637
Depreciation of right-of-use asset (Mate 5) 726,574 £82,089

Migwiance for impairment of trade receivables (Nate 7) 417,316 -
Office expensas 155,496 120,199
Travelling expensas 47 B2 452,298
Bank charges 30,218 16,982
Legal and professional fees 38,250 87,504
Allowrance for impairment of laan to third parties (Note 9) . 1,500,000
Allowance for impairment of due from a related party (Mote B) - C&0,889
Exchange hoss - 15,080
Miscellaneous expenses 14,950 35,705
6,651,287 7,204,830

—— -

20. FINANCE COST
31,12.2024  31.12.2023
AED AED

Interest on |ease l@bility (Nate 14) 15,890 2,963
-—— | = *]

21. TAX EXPENSE
0On © December 2022, the U.A.E. Ministry of Finance released Federal Decree-Law No. 47 of 2022 on the
Taxation of Carparations and Businesses (Corporate Tax Law ar the Law) to enact a Federa! Corporate
Tax (CT) regime in the U.A.E. The CT regime will become effective for accounting periods beginning on
or after 1 June 2023. As per Article 3 of the Law, Corporate tax shall be imposed an a Qualifying Free
Zome Person (QFZP) at 09 on Qualifying Income and at 9% on Taxable Income that is not Qualifying
Income under Articke 18 of the Law and relevant dedsions issued by the Cabinet and the Ministry. The
Company has made an extensive impact assessment and meets all reguirements of the QFZP regime to

gualify for the 0% Corporate Tax rate.
"rn-.l'lll ﬁkb"a‘
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TRANSLUX LIMITED
NMOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

22, EMPLOYEE COSTS
31,12.2034  31.12.3023

AED AED

Salaries and allowanoes 3,170,036 54,200
End of service benefits [Note 13) E70,371 152,802
Other benefits 240,074 559,435
3,960,481 1,666,437

——————————

The entire employee costs have been allocated to administrative expenses (Mote 19).

23. FINANCIAL INSTRUMENTS
The net carrying amounts of the financial assets and financial labilities at the end of the reporting
pertod are classified below:

At amortised cost
31.12.2024  31,12.2023
Financial assets AED AED
Trade ard other receivables (excluding prepaymentsi{Note 7} 2,555,823 5.913,508
Cash and cash equivaients (Note 10) 145,283 135397

2,701,106 6,040,505
== S

At amortised cost
31.12,2029 202
Financial liabilities AED AED
Trade and ather payables (Note 15) 3,266,615 2,291,327
Due toa related party {Note B) 305,399 309,395
Lease fability (Note 14) 345,530 1,424,404

2,022,544 4,075,130
=

Detzils of the aceounting policies and methods adopted, mcluding the criteria for recognition, the basis
of measurement and the basis on which Income and expenses are recognized, In respect of each class
of financial asset, financial liability and equity instrument are disclosed In Note 2.9 fo the financial
statements.,

24. CAPITAL RISK MANAGEMENT
The Company manages its capital to ensure that the Company will be able to continue as a going
concern while peoviding maximum retum to stakeholders through the optimization of the debt and
equity balance and to maintain an optimal capital structure to reduce the ost of capital. The Company’s
everall strategy on capital risk management remains unchanged from the previols year,
The capital structure of the Company consists of equity funds as presented in the statement of financial
position together with shareholder's current account. Debt comprises lolal amounts owing to third
parties and a related party, net of cash and cash equivalents,

s,

H)
\__ 5
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TRANSLUX LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

25. FINANCIAL RISK MANAGEMENT
Financial risk factors

The Company’s activities expose it to a variety of finandal risks: mariet risk (including currency risk and
interest rate risk), credit risk and Bquidity risk. The Company's overall risk managemenl programme
focuses on the unpredictability of financlal markets and seeks to minimise potential adverse effects on
the Company's financial performance.

Risk management i carded out by the Company's management. The management identifies and
evaluates financial risks on regular basis to minimise the adverse impact over the Company's operation.

{a) Market risk

Markat rick is the rick that the fair value or future cash flows of a financial instrument will fuctuate
because of changes in market prives, Market risk comprises of three types of risk © interest rate risk,
currency risk and other price risk, such as equity risk and commeodity price risk. The Company's activitles
are exposed primarily to the financlal risks of changes in foreign currency exchange rates and interest
rates,

(i) Foreign currency risk

Foreign currency risk Is the risk that the fair value or future cash fiows of a financial instrument will
fluctuate because of changes in forelgn exchange rates. There are no significant exchange rate risks as
substantially all the financial assets and finandal liabilides are denominated in ULA.E. Dirhams or Us
Baollars to which U.AE. Dirham Is pegged.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure ta the risk of changes in market
intetest rates is limited to its interest bearing assets and Habilities.

(b) Credit risk
Credit risk Is the risk that a counterparty will not meet its obligations under a financial instrument or
customer cantract, leading 1o a financial loss, The Company I exposed to credit risk from s operating

activities (primarily for trade receivables and committed transactions) and from its financing activitias,
including deposits with banks, farelgn exchange transactions and other financlal instruments,

The Company deals only with highly reputed local bank. In respect of major customers, credit risk is
managed by assessing the credit quality of these major customers, taking into account thelr financial
position, past experience and other factors including regular follow wup.

(c) Liguidity risk

with its financial kakilities at maturity dabe,




TRANSLUX LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

26,

27.

The Company manages the liguidity risk through risk management framawark for the Company's short,
medium and fong-term funding and liquidity management requirements by maintaining adeqguate
reserves, sufficient cash and cash equivalents to ensure funds are avallable to meet its commitments for
liabilities as they fall due.

The table below analyses the Company's remaining contractual maturity for its financial liabilities based
on the remaining period at the reporting date to the contractual maturity date. The amounts disclosed
in the table are the contractual undiscounted cash flows, Balances due within 12 months equal their
catrylng balances as the impact of discounting is not significant. The contractusal maturity is based on
the earliest date on which the Company may be required to pay.

Less than Between
iyear 1fioS years Total
AED AED AED
As at 31 December 2024
Trade ard other pavables (Mobe 13) 3,266,615 = 3,266,615
Due bo @ related party (Mote 8) 309,399 - 309,399
Lease |ability (Note 14) 346,530 8 346,530
3,922,544 - 3,822,594
e i
Az at 31 December 2023
Trade and other payables {Note 15) 2,201,327 - 2.291,.327
Due to & related party (Mote 8) 309,399 . 309,399
Lease lizbility (Mote 14) 735,462 685,992 1,424,404
3,336,188 638,542 4,025,130
FAIR VALUE

The fair value of a particular asset or liability is the price that would be received to sell an asset or paid
to transfer a liabifity in an orderly transaction between market participants at the measurement date,
The fair values of the financial assets and lsbilities appreximate their carmying amounts as reflected in
these financial statements.

COMPARATIVE FIGURES

Previous year figures have been regrouped and reclassified, wherever necessary, to conform with the
current year presentation.
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TRANSLUX LIMITED
MANAGING DIRECTOR’S REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Managing Directors submit their report together with the audited separate financial statements of Translux
Limited (‘the Company”), for the year ended 31 December 2025.

Licensed activity

The licensed activity of the Company is trading in refined oil products abroad.

Financial results and appropriations

The financial results of the Company for the year ended 31 December 2025 are set out in the separate
statement of profit or loss and other comprehensive income.

An interim dividend of AED 36,773,400 (2024 : AED Nil) was dedared during the year.

Events after the reporting period
There are no significant events after the reporting period.

Shareholders and their interests

At the beginning of the year, George Vettori, an Italian national, was the shareholder holding 100% of the
issued share capital of the Company. On 27 August 2025, George Vetorri sold part of his holding to Christian
Michel Gut and Dmitriy Chuguevskiy. Accordingly, Christian Michel Gut, a Switzerland national, Dmitriy
Chuguevskiy, an Italian national, and George Vettori, an Italian national, are the shareholders holding 30%,
30% and 40% of the issued share capital of the Company as at the reporting date, respectively. There were no
other changes to the shareholding structure during the year.

Directors

The Directors who served during the year are :

George Vettori (Managing Director)

Christian Michel Gut (With effect from 27 August 2025)
Dmitriy Chugueskiy (With effect from 27 August 2025)

Auditaors
The separate financial statements have been audited by Kreston Menon Chartered Accountants, who retire and,
being eligible, offer themselves for reappointment.

George Vettori
Managing Director
16 March 2026
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

TRANSLUX LIMITED

Report on the Audit of the Separate Financial Statements

Opinion

We have audited the separate financial statements of Translux Limited, Dubai International Financial Centre
(DIFC), Dubai - U.A.E. (‘the Company’) which comprise the separate statement of financial position as at
31 December 2025, and the separate statement of profit or loss and other comprehensive income, separate
statement of changes in equity and separate statement of cash flows for the year then ended, and notes to the
separate financial statements, including material accounting policy information.

In our opinion, the accompanying separate financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2025 and its financial performance and its cash flows for
the year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IASB).

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 Separate
Financial Statements section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code) together with the ethical requirements that are
relevant to our audit of the separate financial statements in the United Arab Emirates, and we have fulfilled our
other athical responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 1 to the financial statements which states that the Company has presented these
financial statements as separate financial statements of Translux Limited, on a stand-alone basis under
International Accounting Standard (IAS) 27 — Separate financial statements, without consolidating the financial
results of the subsidiary. The Company also produces consolidated financial statements, for public use, as
required by International Financial Reporting Standard (IFRS) 10, wherein the financial results of its subsidiary
is also included.

Responsibilities of Management and Those Charged with Governance for the Separate Financial
Statements

Management is responsible for the preparation and fair presentation of the separate financial statements in
accordance with IFRS Accounting Standards issued by IASB and their preparation in compliance with applicable
provisions of Companies Law, DIFC Law No. 5 of 2018 and its amendment, DIFC Law No. 2 of 2022, and for
such internal control as management determines is necessary to enable the preparation of separate financial
statements that are free from material misstatement, whether due to fraud or error.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
TRANSLUX LIMITED (Continued)

Responsibilities of Management and Those Charged with Governance for the Separate Financial
Statements (Continued)

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

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

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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

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

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

s 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 separate financial statements or, if such disdosures 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.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
TRANSLUX LIMITED (Continued)
Auditor's Responsibilities for the Audit of the Separate Financial Statements (Continued)

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

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

Report on Other Legal and Regulatory Requirements

We further report that the separate financial statements have been prepared in accordance with the Companies
Law, DIFC Law No. 5 of 2018 and its amendment, DIFC Law No. 2 of 2022.

=5 = ‘__ﬂu-
g PO Box. 55515 .
rﬁ_ punhl-UAE 3
Dubai Raju Menon

16 March 2026

Kreston Menon Chartered Accountants

Kreston Menon Chartered Accountants An independent membor of fhe
Level 15, Lake Central, Marasi Drive, Business Bay, Dubai, UAE P.0. Box 55535 Kreston Global netwon«

T+9714 2762233 | F +971 4 422 1680 | dubai@krestonmenon.com | krestonmenon.com MEMBER OF THE
Dubai | Abu Dhabi | Sharjah | Ras Al Khaimah | JAFZA | DAFZ | HFZ | DMCC | KIZAD Forum oOF FIRMS



TRANSLUX LIMITED
SEPARATE STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Note 31.12.2025 31.12.2024
Assets AED AED
Non-current assets
Right-of-use asset 5 301,214 1,026,124
Investment in associate 6 < 36,773,400
Investment in subsidiary 7 78,427 -
Total non-current assets 379,641 37,799,524
Current assets
Inventories 8 9,468,778 -
Trade and other receivables 9 14,600,585 2,728,878
Cash and cash equivalents 11 457,152 145,283
Total current assets 24,526,515 2,874,161
Total assets 24,906,156 40,673,685
Shareholders’ fund and liabilities
Shareholders’ equity
Share capital 12 3,183,500 3,183,500
Retained earnings 7,686,352 43,271,714
Total shareholders' equity 10,869,852 46,455,214
Shareholders' current account 13 (5,942,320) (10,697,287)
Total shareholders' fund 4,927,532 35,757,927
Non-current liabilities
Provision for employees' end of service benefits 14 993,214 993,214
Bonds payable 16 918,125 =
Total non-current liabilities 1,911,339 993,214
Current liabilities
Trade and other payables 17 18,067,285 3,266,615
Due to a related party 10 - 309,399
Lease liability 15 - 346,530
Total current liabilities 18,067,285 3,922,544
Total liabilities 19,978,624 4,915,758
Total shareholder's fund and liabilities 24,906,156 40,673,685

The accompanying notes on pages 9 to 27 form an integral part of these separate financial statements.

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

For Translux Limited

George Vettori
Managing Director

3 DUBAL-UAE =




TRANSLUX LIMITED

SEPARATE STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Note 31.12.2025 31.12,.2024
AED AED
Revenue 18 24,648,444 24,340,006
Cost of sales 19 (19,666,909)  (12,793,403)
Gross profit 4,981,535 11,546,603
Other income 20 1,043,727 1,065,944
Administrative expenses 21 (4,826,861) (6,851,287)
Profit from operating activities 1,198,401 5,761,260
Finance cost 22 (10,363) (15,890)
Profit for the year 1,188,038 5,745,370
Other comprehensive income = G
Total comprehensive income for the year 1,188,038 5,745,370

The accompanying notes on pages 9 to 27 form an integral part of these separate financial statements.

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




TRANSLUX LIMITED
SEPARATE STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Balance as at 1 January 2024

Total comprehensive income for the year
Balance as at 31 December 2024
Interim dividend declared (Note 10, 12 & 26)

Total comprehensive income for the year

Balance as at 31 December 2025

Share Retained

capital earnings Total
AED AED AED
3,183,500 37,526,344 40,709,844

. 5,745,370 5,745,370
3,183,500 43,271,714 46,455,214
- (36,773,400) (36,773,400)

- 1,188,038 1,188,038
3,183,500 7,686,352 10,869,852

The accompanying notes on pages 9 to 27 form an integral part of these separate financial statements.

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




TRANSLUX LIMITED
SEPARATE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

Cash flows from operating activities
Profit for the year
Adjustments for:
Depreciation of right-of-use asset
Allowance for impairment of trade receivables
Finance cost
Provision for employees' end of service benefits
Operating cash flows before changes in working capital
Increase in inventories
(Increase)/decrease in trade and other receivables
Decrease in due to a related party
Increase in trade and other payables

Cash (used in)/generated from operating activities
Finance cost paid

Employees' end of service benefits paid

Net cash (used in)/generated from operating activities
Cash flows from investing activities

Cash outflow on acquisition of subsidiary

Net cash generated from investing activities

Cash flows from financing activities

Funds withdrawn by shareholders

Funds brought in by shareholders

Lease liability paid

Bonds Issued during the year

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year (Note 11)

31.12.2025 31.12.2024
AED AED
1,188,038 5,745,370
724,910 726,574
412,134 417,316
10,363 15,890
s 570,371
2,335,445 7,475,521
(9,468,778) -
(12,283,841) 2,767,314
(309,399) -
14,800,670 975,288
(4,925,903) 11,218,123
(10,363) (15,890)
(4,936,266) 11,202,233
(78,427) -
(78,427) s
. (10,115,473)
4,754,967 ¢
(346,530)  (1,077,874)
918,125 .
5,326,562  (11,193,347)
311,869 8,886
145,283 136,397
457,152 145,283

The accompanying notes on pages 9 to 27 form an integral part of these separate financial statements.

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




TRANSLUX LIMITED
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

1k

2'
2.1

2.2

2'3

GENERAL INFORMATION

Translux Limited (the Company’), is a Company limited by shares, registered in Dubai International
Financial Centre, Dubai, U.A.E. on 10 July 2005, The registered address of the Company is at Level 5, Gate
Precinct Building 2, DIFC, P.O. Box : 506565, Dubai, United Arab Emirates,

The licensed activity of the Company is trading in refined oil products abroad.

These separate financial statements are presented for Translux Limited, on a stand-alone basis under
International Accounting Standard (IAS) 27, which permits to prepare the separate financial statements
without consolidating the financial results of the subsidiary, if certain conditions are complied with as
required by International Financial Reporting Standard (IFRS) 10. The Company also produces
consolidated financial statements, wherein the financial results of the subsidiary are included to reflect the
financial position of the Company as a whole as required by International Financial Reporting Standard
(IFRS) 10.

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

Basis of preparation

The separate financial statements have been prepared on the historical cost basis. The separate financial
statements are presented in United Arab Emirates Dirhams (AED) and all values are rounded to the
nearest Arab Emirates Dirham. The principal accounting palicies adopted are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

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

Application of new and revised IFRS Accounting Standards

In the current year, the Company has applied the following amendment to IFRS Accounting Standards
issued by the IASB, which is mandatorily effective for an accounting period that begins on or after
1 January 2025. Its application has not had any material impact on the disclosures or on the amounts
reported in these separate financial statements.

The following Standards, amendments thereto and interpretations have been issued prior to 31 December
2025 but have not been applied in these separate financial statements as their effective dates of
application are for future periods. It is anticipated that their application in the relevant accounting periods
will have impact only on disclosures within the separate financial statements.

Amendments to IFRS 9 and IFRS 7: Disclosures Regarding the Classification and Measurement of Finandal
Instruments - 1 January 2026

Annual Improvements to IFRS Accounting Standards - Volume 11: Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10, and IAS 7 - 1 January 2026

IFRS 18: Presentation and Disclosure in Financial Statements - 1 January 2027

IFRS 19: Subsidiaries without Public Accountability: Disclosures - 1 January 2027

Amendment to IAS 21 - Translation to a Hyperinflationary Presentation Currency - 1 January 2027
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2.4

2.5

Foreign currencies

(a) Functional and presentation currency

The separate financial statements are prepared and the items included in the separate finandial
statements are measured using the currency of the primary economic environment in which the Company
operates (‘the functional currency’). The separate financial statements are presented in United Arab
Emirates Dirham (AED), which is the Company’s functional and presentation currency.

(b) 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
settlement of outstanding amounts of such transactions and from the re-translation of monetary assets
and liabilities denominated in foreign currencies at each reporting date are recognised in the profit or loss.
At the end of each reporting period, monetary items denominated in foreign currencies are re-translated at
the rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign
currencies are re-translated at the rates prevailing at the date when the fair value was determined. Non-
monetary 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.

Property and equipment

Property and equipment is stated at cost less accumulated deprediation and identified impairment losses, if
any. Cost includes expenditure that is directly attributable to the acquisition of the items induding
installation costs. Subsequent costs are included in the asset’s carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance expenses are charged to the profit or loss during the reporting period in which they are
incurred.

The depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, as

follows:
Years
Leasehold improvements 4
Motor vehicles 5
Office equipment 3
Furniture & fixtures 5

In the case of leasehold improvements, it is assumed that the lease will continue to be renewed over the
useful life.

The assets’ residual values and useful lives are reviewed at each reporting date, with the effect of any
changes in estimates adjusted on a prospective basis. An asset's carrying amount is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated

recoverable amount.
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2.6

2.7

2.8

2.9

The gains or losses arising on the disposal or retirement of an item of property and equipment is

determined by comparing the disposal proceeds with the carrying amount of the asset and is recognised in

the profit or loss.

Investment in associate

An associate is an entity over which the investor has significant influence and that is neither a subsidiary

nor an interest in a joint venture. Significant influence exists when the Company has the power to

participate in the financial and operating policy decisions of the assodate but does not have control over

those policies. Investment in associate is recorded at cost.

Investment in subsidiary

A subsidiary is an entity, including an unincorporated entity such as a partnership that is controlled by

another entity (known as the parent). Investment in subsidiary is incorporated in these separate financial

statements using the cost method of accounting. Under the cost method, investment in subsidiary is

carried in the separate statement of financial position at cost less accumulated impairment losses if any.

Inventories

Inventories are valued at the lower of cost and net realisable value. Cost is determined on a First in — First

out (FIFO) basis and comprises those overheads that have been incurred in bringing them to their present

location and condition. Net realisable value represents the estimate of the selling price in the ordinary

course of business, less all estimated costs of marketing and costs necessary to make the sale.

Leases

The Company as a lessee

The Company assesses whether a contract is or contains a lease, at inception of the contract. The

Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease

arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term of

12 months or less) and leases of low value assets. For these leases, the Company recognises the lease

payments as an operating expense on a straight-line basis over the term of the lease.

Lease liability

The lease liability is initially measured at the present value of the lease payments that are not paid at the

commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily

determined, the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

» fixed lease payments (including in-substance fixed payments), less any lease incentives;

« variable lease payments that depend on an index or rate, initially measured using the index or rate at
the commencement date;

« the amounts expected to be payable by the lessee under residual value guarantees;

» the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

» the payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an
option to terminate the lease.
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2.10

2.11

The lease liability is presented as a separate line in the separate statement of financial position. The lease
liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability and by reducing the carrying amount to reflect the lease payments made.

Right-of-use asset

The right-of-use asset comprises the initial measurement of the corresponding lease liability, any
lease payments made at or before the commencement day and any initial direct costs. It is subsequently
measured at cost less accumulated depreciation, impairment losses and adjusted for any remeasurement
of lease liability.

Right-of-use asset is depreciated on straight line basis over the shorter period of lease term and useful
life of the underlying asset. The useful life of the underlying asset is 5 years.

The right-of-use asset is presented as a separate line in the separate statement of financial position. As a
practical expedient, IFRS 16 permits a lessee not to separate non- lease components, and instead
account for any lease and associated non-lease components as a single arrangement.

Impairment of tangible and right-of-use assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and right-
of-use assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine
the extent of the impai rment loss (if any). Where it is not possible to estimate the recoverable amount of
an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which
the asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate
assets are also allocated to individual cash-generating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less costs to sell and value in use.

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

Financial instruments

Financial assets and financial liabilities are recognised when, and only when, the Company becomes a
party to the contractual provisions of the instrument.
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Financial assets and finandal liabilities (unless it is a trade receivable without a significant financing
component that is initially measured at the transaction price) are initially measured at fair value plus or

minus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition.
Financial assets

A financial asset is dassified as measured at: amortised cost; fair value through other comprehensive
income (“FVTOCI") — debt investment; fair value through other comprehensive income (“FVTOCI”) —
equity investment; or fair value through profit or loss ("FVTPL"). The classification of financial assets
under IFRS 9 is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics. A financial asset is measured at amortised cost if it meets both of
the follewing conditions and is not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and
- its contractual terms give rise on specified dates to cash flows that are; solely; payments of principal
and interest on the outstanding principal amount.

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

These assets are subsequently measured at amortised cost using the effective interest method and is
reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment losses
are recognised in profit or loss.

The Company derecognises a financial asset only when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount and the sum of the consideration received and

receivable is recognised in profit or loss.
Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method.
The Company derecognises financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. The difference between the carrying amount of the finandal
liability derecognised and the sum of consideration paid and payable is recognised in profit or loss.

2.12 Impairment of financial assets
IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with an ‘expected credit loss’ (ECL) model which
requires considerable judgement in selecting the inputs to the impairment calculation, based on the
Company’s past history, existing market conditions as well as forward looking estimates at the end of
each reporting period. IFRS 9 requires the Company to record an allowance for ECLs for all finandial
assets at amortised cost, debt investments at FVTOCI, but not to investments in equity instruments.
Under IFRS 9, credit losses are recognized earlier than under IAS 39.
The Company has two types of financial assets that are subject to IFRS 9's expected credit loss model:
= Trade and other receivables (excluding prepayments), and
« Cash and cash equivalents.
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2.13

While the above financial assets are subject to the impairment requirements of IFRS 9, the identified
impairment loss is immaterial, except for trade receivables.

Under IFRS 9, loss allowances are measured on either of the following bases:

12-month ECLs: these are ECLs that result from possible default within 12 months after the reporting
date; and

Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of
financial instruments.

The Company has applied the standard’s simplified approach for trade receivables, and has calculated
ECLs based on lifetime expected credit losses. The Company has established a provision matrix that is
based on the Company’s historical credit loss experience, adjusted for forward-looking factors specific to
the financial assets and the economic environment.

For all other financial instruments, the Company recognises lifetime ECL when there has been a
significant increase in credit risk since initial recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial recognition, the Company measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL.

ECLs are based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Company expects to receive. The shortfall is then discounted at an
approximation to the asset’s original effective interest rate.

The Company considers a financial asset in default when contractual payments are past due. However, in
certain cases, the Company may also consider a financial asset to be in default when internal or external
information indicates that the Company is unlikely to receive the outstanding contractual amounts in full
before taking into account any credit enhancements held by the Company.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and bank deposits free of encumbrance with a maturity
date of three months or less from the date of deposit and other short-term highly liquid investments with

a maturity date of three months or less from the date of investment, net of temporary bank overdrafts.

2.14 Provisions

2.15

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation; and a reliable estimate can be made of the amount of the obligation. The expense
relating to any provision is recognised in the profit or loss, net of any reimbursement.

Value Added Tax (VAT) payable/receivable

Value added tax (VAT) payable/receivable represents net VAT amount payable to or receivable from the
U.A.E. Federal Tax Authority against the value added tax charged to the customers by the Company on
its sales and services and the value added tax charged by the suppliers to the Company on its purchases
and expenses as per the regulations of Federal Decree Law No. 8 and Cabinet Dedision No. 52 of 2017 of
United Arab Emirates.
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2.16

2.17

2.18

Provision for employees' end of service benefits

Provision for employees' end of service benefits is made in accordance with the DIFC Employment Law,
and is based on current remuneration and periods of service at the end of the reporting period. Effective
1 February 2020, employees’ end of service gratuity in DIFC has been replaced by the new DIFC
employee workplace saving plan ("DEWS”) (defined contribution plan). Under the plan, all companies
registered within DIFC will have to make mandatory contribution of a fixed percentage based on each
employee’s monthly basic salary. Employees can also make voluntary additional contributions to their
funds and have the option to manage their funds based on their risk profile.

Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost using the effective interest rate method. The difference
between the proceeds (net of transaction costs) and the redemption value is recognised in profit or loss
over the period of the borrowings using the effective interest method. Borrowing costs are recognised in
profit ar loss in the period in which they are incurred. Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility
will be drawn down. Borrowings are classified as current liabilities unless the Company has an
unconditional right prior to the reporting date to defer settlement of the liability for at least 12 months
after the reporting date.

Tax expense

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

Current tax assets and liabilities for the current period are measured at the amount expected to be
recovered from or paid to tax authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted at the reporting date, in the countries where the
Company operates and generates taxable income, Current income tax relating to items recognised
directly in equity is recognised in equity and not in the separate statement of profit or loss. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax

regulations are subject to interpretation and establishes provisions where appropriate.
Deferred tax

Deferred tax assets and liabilities are measured using enacted or substantively enacted rates as at the
balance sheet date that are anticipated to apply to taxable income in the years in which temporary
differences are anticipated to be recovered or settled. Changes to these balances are recognized in the
separate statement of profit or loss or in other comprehensive income in the period they occur. 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 part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets are reassessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred
tax asset to be recovered.
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2.19

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

Revenue recognition

The details of accounting policy in relation to the Company’s recognition of revenue from the sale of
goods and rendering of services are set out below.

Revenue is recognised when a customer abtains control of goods or services. Determining the timing of
the transfer of control, at a point in time or over time, requires judgement. The Company recognises
revenue from sale of goods and rendering of services based on a five-step model as set out in IFRS 15:
Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two or
more parties that creates enforceable rights and obligations and sets out the criteria for every contract
that must be met.

Step 2. Identify the perfarmance obligations in the contract: A performance obligation is a pramise in a
contract with a customer to transfer goods and render services to the customer.

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

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

Step 5. Recognise revenue when (or as) the Company satisfies a performance obligation,

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

Revenue is recognised based on the following specific recognition criteria:

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

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

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

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

When the Company satisfies a performance obligation by delivering the promised goods and services, it
creates a contract asset based on the amount of consideration earned by the performance. Where the
amount of consideration received from a customer exceeds the amount of revenue recognised, this gives

rise to a contract liability.
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Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes and duty.

Revenue is recognised based on the following specific recognition criteria:

Sale of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to

the customer, generally on delivery of goods and issuance of the invoices to customers.
Commission income

Commission income is recognized at the point in time when the Company satisfies a performance
obligation and issues invoices to customers.

3. CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
The preparation of the Company’s separate financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenue, expenses, assets
and liabilities, and the disclosure of contingent liabilities, at the end of the reporting period. However,
uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the asset or liability affected in future periods.
Estimates and judgments 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. Actual results may differ from these estimates.
The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below:
a) Depreciation of property and equipment
Management assigns useful lives and residual values to property and equipment based on the intended
use and the economic lives of those assets. Subsequent changes in circumstances could result in the
actual useful lives or residual values differing from initial estimates. Where management determines that
the useful life or residual value of an asset requires amendment, the net book amount in excess of the
residual value is depreciated over the revised remaining useful life.
b) Impairment of non-financial assets
Assessments of net recoverable amounts of property and equipment and other non-financial assets are
based on assumptions regarding future cash flows expected to be received from the related assets.
¢) Business model assessment
Classification and measurement of financial assets depends on the results of the Solely Payments of
Prindipal and Interest (SPPI) and the business model test. The Company determines the business model
at a level that reflects how groups of financial assets are managed together to achieve a particular
business objective. This assessment includes judgement reflecting all relevant evidence including how the
performance of the assets is evaluated and their performance measured, the risks that affect the
performance of the assets and how these are managed and how the managers of the assets are
compensated.



-18-

TRANSLUX LIMITED
NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

The Company monitors financial assets measured at amortised cost or fair value through other
comprehensive income that are derecognised prior to their maturity to understand the reason for their
disposal and whether the reasons are consistent with the objective of the business for which the asset
was held. Monitoring is part of the Company’s continuous assessment of whether the business model for
which the remaining financial assets are held continues to be appropriate and if it is not appropriate,
whether there has been a change in business model and so a prospective change to the classification of
those assets.

d) Significant increase in credit risk

ECLs are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage 2
or stage 3 assets. An asset moves to stage 2 when Its credit risk has increased significantly since initial
recognition. IFRS 9 does not define what constitutes a significant increase in credit risk. In assessing
whether the credit risk of an asset has significantly increased, the Company takes into account qualitative
and quantitative, reasonable and supportable, forward-looking information.

e) Calculation of loss allowance

When measuring ECL, the Company uses reasonable and supportable forward-looking information, which
is based on assumptions for the future movement of different economic drivers and how these drivers
will affect each other.

Loss given default is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, taking into account cash
flows from collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate of the
likelihood of default over a given time horizon, the calculation of which includes historical data,
assumptions and expectations of future conditions.

f) Lease term and useful life of right-of-use asset

The Company’s management determines the lease term as the non-cancellable term of the lease,
together with any periods covered by an option to extend the lease if it is reasonably certain to be
exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised.

g) Inventory provisions

The Company reviews the carrying amounts of the inventories at each reporting date and assesses the
likely realisation proceeds taking into account, the age of inventory, estimated future demand for various
items in the inventory, physical damage, etc. Based on the assessment, adequate provisions are made.
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4. PROPERTY AND EQUIPMENT

Leasehold Motor Office Furniture
improvements vehicles equipment & fixtures Total
AED AED AED AED AED
Cost
At 1 January 2024 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2024 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2025 614,624 460,008 78,740 142,336 1,295,708
Accumulated depreciation
At 1 January 2024 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2024 614,624 460,008 78,740 142,336 1,295,708
At 31 December 2025 614,624 460,008 78,740 142,336 1,295,708

Carrying amount

At 31 December 2025

At 31 December 2024
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5.

7.

RIGHT-OF-USE ASSET

Building

Cost AED
At 1 January 2024 4,921,228
At 31 December 2024 4,921,228
At 31 December 2025 4,921,228
Accumulated depreciation
At 1 January 2024 3,168,530
Charge for the year (Note 21) 726,574
At 31 December 2024 3,895,104
Charge for the year (Note 21) 724,910
At 31 December 2025 4,620,014
Carrying amount
At 31 December 2025 301,214
At 31 December 2024 1,026,124
INVESTMENT IN ASSOCIATE

31.12.2025 31.12.2024
Red Sea Bunkering FZCO - Djibouti AED AED
At cost
Balance at the beginning of the year 36,773,400 36,773,400
Disposal during the year (Note 10) (36,773,400) -
Balance at the end of the year - 36,773,400

The Company held 40% of shareholding in Red Sea Bunkering FZCO which was registered in Djibouti.
Investment in associate was recorded at cost and was sold during the vear.

Proceeds from disposal of above investment amounting to AED 36,773,400 received by shareholder, is
adjusted against shareholders' current account (Note 13)

INVESTMENT IN SUBSIDIARY
31.12.2025 31.12.2024

Aurelio S.A - Senegal AED AED
At cost
Acquired during the year (Note 10) 78,427 -

Investment in Aurelio S.A represents 70% shareholding in the subsidiary which is a public limited
company registered in Senegal.
INVENTORIES

31.12.2025 31.12.2024
AED AED

Refined oil products (Note 19) 0,468,778 -
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9.

10.

TRADE AND OTHER RECEIVABLES
31.12,2025 31.12.2024

AED AED

Trade receivables 16,853,611 4,794,881
Less : Allowance for impairment of trade receivables (2,829,450) (2,417,316)
14,024,161 2,377,565

Prepayments 398,166 173,055
Refundable deposits 178,258 178,258
14,600,585 2,728,878

As at 31 December 2025, trade receivables with a nominal value of AED 2,829,450 (2024 : AED

2,417,316) were provided for as per the requirements of IFRS 9 expected credit loss model.
Movement in the allowance for impairment of trade receivables is as follows :

Balance at the beginning of the year 2,417,316 2,000,000
Provided during the year (Note 21) 412,134 417,316
Balance at the end of the year 2,829,450 2,417,316

Trade receivables are non-interest bearing and generally on 90 days credit terms.
The following table details the risk profile of trade receivables based on the Company's provision matrix.
As the Company's historical credit loss experience does not show significantly different loss patterns for
different customer segments, the provision for loss allowance based on past due status is not further
distinguished between the Company's different customer base.
As at 31 December, the ageing analysis of trade receivables are as follows:

0-90 Above 365

days days Total
2025 AED AED AED
Gross receivables 14,024,161 2,829,450 16,853,611
Provision % 0.00% 100.00% 16.79%
Provision - (2,829,450) (2,829,450)
Net receivables 14,024,161 = 14,024,161
2024
Gross receivables 2,377,565 2,417,316 4,794,881
Provision % 0.00% 100.00% 50.41%
Provision 5 (2,417,316) (2,417,316)
Net receivables 2,377,565 - 2,377,565

The trade receivables amounting to AED 14,024,161 (2024 : 4,794,881) is from a related party (Note 10).
Subsequent to the year end, the Company has collected AED 10,228,947 against the trade receivables.
RELATED PARTY TRANSACTIONS AND BALANCES

Related parties include the shareholders, key management personnel, directors, managing director,
associates and entities which are controlled directly or indirectly by the shareholders or managing
director or over which they exercise significant management influence.
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Transactions and balances between the Company and its related parties are described below.
Transactions with related parties were entered into on terms as agreed by the management. During the
year, the Company entered into the following transactions with related parties:

31.12.2025 31.12.2024

Shareholders AED AED
Fund withdrawn during the year (Note 13) - 10,115,473
Fund brought in during the year (Note 13) 4,754,967 -
Interim dividend (Note 13 & 26) 36,773,400 -
Associate

Revenue (Note 18) - 24,340,006
Purchases (Note 19) - 12,793,403
Management service fee (Note 20) 303,249 1,065,944
Proceeds from disposal of investment in associate (Note 6 & 13) 36,773,400 S
Subsidiary

Investment in subsidiary (Note 7) 78,427 -
Under common control

Revenue (Note 18) 24,203,042 -

Compensation of key managerial personnel
The key managerial remuneration represents the compensation paid or payable to key management for
employee services. The key management includes managing director. The compensation of key

management for the period is shown below:
31.12.2025 31.12.2024
AED AED

Salary and allowances 1,321,200 1,431,300

Key managerial remuneration is included in administrative expenses (Note 21),

The following balances were outstanding at the end of the reporting period:
31.12.2025 31.12.2024

Due to a related party AED AED
Assodiate
Red Sea Bunkering FZCO, Djibouti 5 309,399

Trade receivable balance of AED 14,024,161 (2024: 4,794,881) is due from a related party (Note 10).
Related party balances are unsecured and expected to be settled by cash.

11. CASH AND CASH EQUIVALENTS

31.12,2025 31,12,2024
AED AED

Cash at bank : Current accounts 457,152 145,283
12. SHARE CAPITAL

31.12.2025 31.1 24
AED AED
Issued and paid up capital :

867,439 ordinary shares of USD 1 (AED 3.67) each 3,183,500 3,183,500
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13.

14.

15.

16.

17.

SHAREHOLDERS' CURRENT ACCOUNT

Balance at the beginning of the year

Adjustment of proceeds from disposal of investment in associate (Note 6, (36,773,400)

Fund withdrawn during the year (Note 6)
Fund brought in during the year (Note 6)
Interim dividend declared (Note 10 & 26)

Balance at the end of the year

PROVISION FOR EMPLOYEES' END OF SERVICE BENEFITS

Balance at the beginning of the year
Provided during the year (Note 24)

Balance at the end of the year
LEASE LIABILITY

Balance at the beginning of the year
Interest charged during the year (Note 22)
Paid during the year

Balance at the end of the year

BONDS PAYABLE

Issued during the year

31.12.2025 31.12.2024
AED AED
(10,697,287) (581,814)
- (10,115,473)
4,754,967 .
36,773,400 2
(5,942,320)  (10,697,287)
31.12.2025 31.12.2024
AED AED
993,214 422,843
- 570,371
993,214 993,214
31.12.2025 31.12.2024
AED AED
346,530 1,424,404
10,363 15,890
(356,893)  (1,093,764)
- 346,530
31.12.2025 31.12.2024
AED AED
918,125 5

During the year, the Company issued USD-denominated bonds with a three year maturity, due in
September 2028. The issuance consists of 25 bonds with a face value of USD 10,000 each, amounting to
a total nominal value of USD 250,000 (AED 918,125). The bonds were issued at a discount of 2% to par
value. The carrying amount of the bonds represents the nominal value net of the issuance discount and
after deducting applicable transaction costs. The bonds were subscribed by New Venture Securitization
Company SCS, with interest payable quarterly and subscription proceeds received in multiple tranches.

TRADE AND OTHER PAYABLES

Trade payables

Accrued expenses

Accrued employee benefits
Other payables

The above trade payables include AED Nil (2024 :

31.12.2025 31.12.2024
AED AED
17,575,090 1,570,256
269,671 1,490,834
198,150 183,927
24,374 21,598
18,067,285 3,266,615

AED 1,570,256) payable to a related party (Note 10).
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18.

19.

20.

21.

REVENUE
31.12.2025 31.12.2024
At a point in time : AED AED
Sale of goods 24,648,444 24,340,006
Revenue amounting to AED 24,203,042 (2024 : AED 24,340,006) is earned from a related party
(Note 10).
COST OF SALES
31.12.2025 31.12.2024
AED AED
Purchases 29,125,640 12,793,403
Less : Closing inventaries (Note 8) (9,468,778) 5
19,656,862 12,793,403
Other direct expenses 10,047 B
19,666,909 12,793,403
The above purchases include AED Nil (2024: AED 12,793,403) from a related party (Note 10).
OTHER INCOME
31.12,2025 31.12.2024
AED AED
Management service fee (Note 10) 1,043,727 1,065,944
Management service fee includes fee for 'Service Level Agreement' with Red Sea Bunkering FZCO
(associate) for rent and remuneration of chief executive officer, senior trader and administrative
assistant.
The above management service fee include AED 303,249 (2024: AED 1,065,944) from a related party
(Note 10).
ADMINISTRATIVE EXPENSES
31.12,2025 31.12.2024
AED AED
Employee costs (Note 24) 1,762,869 3,980,481
Managerial remuneration (Note 10) 1,321,200 1,431,300
Depreciation of right-of-use asset (Note 5) 724,910 726,574
Allowance for impairment of trade receivables (Note 9) 412,134 417,316
Commission 239,500 -
Office expenses 153,237 155,496
Legal and professional fees 74,043 38,290
Insurance 73,450 -
Expenses on short term leases 159,324 *
Bank charges 18,565 39,218
Travelling expenses 9,248 47,662
Communication . 1,515 -
Miscellaneous expenses 16,866 14,950

4,826,861 6,851,287
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22. FINANCE COST

25.

31.12.2025 31.12.2024
AED AED

Interest on lease liability (Note 15) 10,363 15,890

. TAX EXPENSE

On 9 December 2022, the UAE Ministry of Finance released Federal Decree-Law No. 47 of 2022 on the
Taxation of Corporations and Businesses (Corporate Tax Law or the Law) to enact a Federal Corporate
Tax (CT) regime in the UAE. The CT regime will become effective for accounting perlods beginning on or
after 1 June 2023. As per Article 3 of the Law, Corporate tax shall be imposed on a Qualifying Free Zone
Person (QFZP) at 0% on Qualifying Income and at 9% on Taxable Income that is not Qualifying Income
under Article 18 of the Law and relevant decisions issued by the Cabinet and the Ministry. The Company
has made an extensive impact assessment and meets all requirements of the QFZP regime to qualify for
the 0% Corporate Tax rate.

The Company is subject to the provisions of the UAE CT Law with effect from 1 January 2024, and
current taxes have been accounted for as appropriate in the separate finandial statements for the
financial year beginning on or after 1 January 2024.

. EMPLOYEE COSTS
31.12.2025 31.12.2024
AED AED
Salaries and allowances 1,339,500 3,170,036
End of service benefits (Note 14) - 570,371
Other benefits 423,369 240,074
1,762,869 3,980,481

The entire employee costs have been allocated to administrative expenses (Note 21).
FINANCIAL INSTRUMENTS

The net carrying amounts of the finandial assets and financial liabilities at the end of the reporting period
are classified below:

At amorti t
31.12.2025 31. 024
Financial assets AED AED
Trade and other receivables (excluding prepayments) (Note 9) 14,202,419 2,555,823
Cash and cash equivalents (Note 11) 457,152 145,283
14,659,571 2,701,106

At amotrtised cost
31.12,2025 31.12.2024
Financial liabilities AED AED
Trade and other payables (Note 17) 18,067,285 3,266,615

Bonds payable (Note 16) 918,125 -

Due to a related party (Note 10) - 309,399
Lease liability (Note 15) 2 346,530

18,985,410 3,922,544
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26.

27.

28.

Details of the material accounting policy information and methods adopted, including the criteria for
recognition, the basis of measurement and the basis on which income and expenses are recognized, in
respect of each class of financial asset, financial liability and equity instrument are disclosed in Note 2.11
to the separate financial statements.

INTERIM DIVIDEND

During the year, an interim dividend of AED 36,773,400 (2024 : Nil) was declared (Note 10 &
13).

CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as a going
concern while providing maximum return to stakeholders through the optimization of the debt and equity
balance and to maintain an optimal capital structure to reduce the cost of capital. The Company's overall
strategy on capital risk management remains unchanged from the previous year.

The capital structure of the Company consists of equity funds as presented in the seperate statement of
financial position together with shareholders' current account. Debt comprises bonds payable as
declared, total amounts owing to third parties and a related party, net of cash and cash equivalents.
FINANCIAL RISK MANAGEMENT

Financial risk factors

The Company’s activities expose it to a variety of financial risks: market risk (including currency risk and
interest rate risk), credit risk and liguidity risk. The Company’s overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on
the Company’s financial performance.

Risk management is carried out by the Company‘'s management. The management identifies and
evaluates financial risks on regular basis to minimise the adverse impact over the Company's operation.
{(a) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises of three types of risk : interest rate risk,
currency risk and other price risk, such as equity risk and commaodity price risk. The Company’s activities
are exposed primarily to the financial risks of changes in foreign currency exchange rates and interest
rates.

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in fareign exchange rates. There are no significant exchange rate risks as
substantially all the financial assets and financial liabilities are denominated in U.A.E. Dirhams or US
Dollars to which U.A.E. Dirham is pegged.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market
interest rates is limited to its interest bearing assets and liabilities.
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29.

30.

(b) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a finandial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily for trade receivables and committed transactions) and from its financing activities,
including deposits with banks, foreign exchange transactions and other financial instruments.

The Company deals only with highly reputed local bank. In respect of major customers, credit risk is
managed by assessing the credit quality of these major customers, taking into account their financial
position, past experience and other factors including regular follow up.

(c) Liquidity risk

Liquidity risk refers to the risk that an entity will encounter difficulty in meeting obligations associated
with its financial liabilities at maturity date. The Company manages the liquidity risk through risk
management framework for the Company's short, medium and longterm funding and liquidity
management requirements by maintaining adequate reserves, sufficient cash and cash equivalents to
ensure funds are available to meet its commitments for liabilities as they fall due.

The table below analyses the Company’s remaining contractual maturity for its financial liabilities based
on the remaining period at the reporting date to the contractual maturity date. The amounts disclosed in
the table are the contractual undiscounted cash flows. Balances due within 12 months equal their
carrying balances as the impact of discounting is not significant. The contractual maturity is based on the
earliest date on which the Company may be required to pay.

Less than Between
lyear 1to5 years Total
As at 31 December 2025 AED AED AED
Trade and other payables (Note 17) 18,067,285 = 18,067,285
Bonds payable (Note 16) - 918,125 918,125
18,067,285 918,125 18,985,410

As at 31 December 2024

Trade and other payables (Note 17) 3,266,615 = 3,266,615
Due to a related party (Note 8) 309,399 - 309,399
Lease liability (Note 14) 346,530 - 346,530
3,922,544 - 3,922,544

FAIR VALUE

The fair value of a particular asset or liability is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement date.
The fair values of the financial assets and liabilities approximate their carrying amounts as reflected in
these separate financial statements.

COMPARATIVE FIGURES

Previous year figures have been regrouped and reclassified, wherever necessary, to conform with the

current year presentation.
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