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ANNUAL FINANCIAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 2025 (4 SPXpubliclisted company- Code: VBH)

30th March 2026

VB HOLDINGS DELIVERS RECORD PROFIT AND EXCEPTIONAL SHAREHOLDER RETURNS

VB Holdings Ltd is pleased to announce record-breaking financial results for the year ended 31 December 2025, marking
a milestone year chacterised by a step-change in financial performance, operational scale, and shareholder value
creation.

The Company reported a net profit after tax of $8,636,935, representing a substantial increase of 1,146% compared to
FY2024. This outstanding result reflects a combination ofstrong organic growth across core business
segments and strategic investment gains, highlighting the effectiveness of the Company’s disciplined and diversified
business model.

Total revenue increased to $12,191,857, up 286% year on year, driven by sustained growth in fleet operations, increasing
recurring income streams, and a significant uplift in the valuation of key strategic investments.

Chairman’s Commentary
Chairman Devanesh Sharma commented:

“FY2025 represents a milestone year for VB Holdings Limited, delivering a clear step-change in both earnings and asset
growth. The Company’s performance reflects disciplined execution of our strategy and our continued focus on building
a resilient and diversified earnings base.

Our fleet management operations have expanded significantly, providing stable, long-term contracted income, while
our investment portfolio has delivered exceptional capital growth alongside increasing dividend returns.
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Although the property segment experienced temporary softness due to repositioning and upgrades, these initiatives
are expected to strengthen long-term rental yields and asset quality.

The Company’s strengthened balance sheet, combined with a growing pipeline of contracted revenues, places usin a
strong position to continue delivering sustainable growth and enhanced shareholder value in the years ahead.”

Chief Executive Officer's Commentary
Chief Executive Officer Nitish Niranjan added:

“The FY2025 result reflects a year of strong execution and disciplined growth across all business segments. Operationally,
we have focused on expanding our fleet platform, improving asset utilisation, and strengthening long-term customer
relationships, which has translated into higher recurring revenues and improved margins.

A key highlight during the year was the successful expansion of our fleet portfolio, including the delivery of large-scale
vehicle contracts, which significantly increased our earning capacity and forward revenue visibility. At the same time, our
active fleet management strategy has enabled us to realise gains on asset disposals, further enhancing profitability.

From an investment perspective, the revaluation of our stake in Sun Insurance Company Limited represents a significant
uplift in shareholder value. Importantly, this investment is not only delivering capital appreciation but also generating a
growing and sustainable dividend income stream.

We have also taken steps to position the Company for future growth, including strengthening our balance sheet,
expanding our investment portfolio, and maintaining disciplined cost management despite scaling operations.

Looking ahead, with over $11.4 million in contracted lease revenues and a strong pipeline of opportunities, we are
confident in our ability to continue delivering consistent earnings growth and long-term value for our shareholders.”

Key Financial Highlights
Net Profit After Tax: $8.64 million (1 1,146%)
Total Revenue: $12.19 million (1 286%)
Earnings Per Share: $4.04 (M 1,162%)
Total Assets: $34.99 million (1 54.7%)
Total Equity: $28.06 million (M 41.4%)

Operational Performance

Fleet Management — Core Growth Platform
e Fleet value increased to $18.77 million (152.5%)
e Revenue rose to $1.29 million (™ 53.4%)

e Expansion driven by major contract deliveries and increased fleet utilization
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Insurance Investment - Significant Value Uplift
e $7.75 million fair value gain recorded
e Investment value increased to $12.75 million (1~155% return on cost)
e Dividend income increased to $0.127 million (1°54.8%)

Property Segment — Stable with Upside
e Portfolio value maintained at $10.13 million

e Temporary income declines due to repositioning and upgrades
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Financial Position

Metric FY2025 ($) FY2024 ($)
Total Assets 34,989,628 22,616,665
Total Equity 28,055,506 19,846,052

Total Liabilities 6,934,122 2,770,613

The Company maintains a strong and well-capitalised balance sheet, supporting future expansion.
Dividends

e Total Dividend: 20 cents per share
e Increased: 11.1%
e Total Payout: $427,481

This represents the highest dividend on record.

Outlook

VB Holdings Limited enters FY2026 with strong growth momentum:
e $11.46 million contracted future lease revenue
e Continued growth in investment income

e Expanded investment portfolio including Shreedhar Motors Limited (SML).

The Company remains focused on disciplined growth, operational efficiency, and long-term value creation.

Conclusion

FY2025 represents a defining milestone and clear step-change in performance for VB Holdings Limited. With strong
fundamentals, a diversified earnings base, and a strengthened financial position, the Company is well positioned to
deliver sustained long-term shareholder value.

Compliance Statement

This announcement is made in accordance with the South Pacific Stock Exchange Listing Rules and the Company’s
continuous disclosure obligations.

The Board confirms that the information contained herein is accurate and based on audited financial statements.

On behalf of the Board of Directors,

Nitish (Bob) Niranjan
CHIEF EXECUTIVE OFFICER
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VB HOLDINGS LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

In accordance with a resolution of the Board of Directors, the Directors herewith submit the Statement of Financial Position
of VB Holdings Limited (“the Company") as at 31 December 2025, the related Statement of Profit and Loss and Other
Comprehensive Income, the Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that
date and report as follows:

Directors

The names of the Directors of VB Holdings Limited at the date of this report are:

Devanesh Sharma - Chairman

Nitish Singh Niranjan - Managing Director / CEO
Jinita Prasad

Ratnesh Ravindra Singh

Chemonica Priaana Niranjan

Principal activities

The principal activities of the Company during the financial year were that of property investment, financing of vehicles sold
by related parties, insurance investment and fleet management services. There were no significant changes in the nature of
these activities during the financial year.

Results

The net profit after income tax for the Company amounted to $8,636,935 (2024: $692,964) after providing income tax
expense of $78,544 (2024: $197,874).

Dividends

During the financial year, the Company declared interim and final dividend of $427,481 for the current financial year at the
rate of 20 cents per share per dividend payment. Cash dividend paid during the year were $418,515 with remaining
unclaimed and payable at year end (2024: The Company declared an interim and final dividend for the 2024 financial year of
$384,732 at the rate of 18 cents per share per dividend payment, Cash dividends paid of $381,511).

Reserves

The Directors recommended that no transfer be made to reserves, within the meaning of the Fiji Companies Act.

Going concern

The financial statements have been prepared on a going concern basis, which contemplates the continuity of business
activities and the realisation of assets and the payments of liabilities in the normal course of business.

Bad and doubtful debts

Prior to the completion of the Company's financial statements, the Directors took reasonable steps to ascertain that action
had been taken in relation to the writing off of bad debts and the provision for doubtful debts. In the opinion of Directors,
adequate provision has been made for doubtful debts.

As at the date of this report, the Directors are not aware of any circumstances which would render the amount written off for
bad debts or the provision for doubtful debts inadequate to any substantial extent.



VB HOLDINGS LIMITED
DIRECTORS' REPORT (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

Non-current assets

Prior to the completion of the financial statements, the Directors took reasonable steps to ascertain whether any non-current
assets were unlikely to be realised in the ordinary course of business compared to their values as shown in the accounting
records of the Company. Where necessary, these assets have been written down or adequate provision has been made to
bring the values of such assets to an amount that they might be expected to realise.

As at the date of this report, the Directors are not aware of any circumstances, which would render the values attributed to
non-current assets in the Company's financial statements misleading.

Unusual transactions

In the opinion of the Directors, the results of the operations of the Company during the financial year were not substantially
affected by any item, transaction or event of a material unusual nature, nor has there arisen between the end of the financial
year and the date of this report any item, transaction or event of a material unusual nature likely, in the opinion of the
Directors, to affect substantially the results of the operations of the Company in the current financial year, other than those
reflected in the financial statements.

Significant events during the year

During the financial year, the Company had a major contract with Government of Fiji whereby 78 leased trucks were
successfully delivered.

Apart from the above , there were no other significant matter or circumstances that had arisen during the financial year
which significantly affected or may significantly affect the operations of the Company, the results or cash flows of those
operations, or the state of affairs of the Company in future financial years.

Subsequent events

As a part of the Initial Public Offering on the South Pacific Stock Exchange, the Company purchased shares in Shreedhar
Motors Limited on 29 January 2026 at a consideration of $734,000.

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly
affect the operations of the Company, the results of those operations, or the state of affairs of the Company in future
financial years.

Other circumstances
As at the date of this report:

(i) no charge on the assets of the Company has been given since the end of the financial year to secure the liabilities of
any other person;

(i) no contingent liabilities have arisen since the end of the financial year for which the Company could become liable;
and
(iii) no contingent liabilities or other liabilities of the Company have become or is likely to become enforceable within

the period of twelve months after the end of the financial year which, in the opinion of the Directors, will or may
substantially affect the ability of the Company to meet its obligations as and when they fall due.

As at the date of this report, the Directors are not aware of any circumstances that have arisen, not otherwise dealt with in
this report or the Company's financial statements, which would make adherence to the existing method of valuation of assets
or liabilities of the Company misleading or inappropriate.



VB HOLDINGS LIMITED
DIRECTORS' REPORT (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

Auditor independence

The Directors have obtained an independent declaration from the Company's auditor, Ernst & Young. A copy of the auditors
independence declaration is set out in the Auditor’s Declaration to the Directors of VB Holdings Limited on page 6.

Directors' benefits

Since the end of the previous financial year, no Director has received or become entitled to receive a benefit (other than
those included in the aggregate amount of emoluments received or due and receivable by Directors shown in the financial
statements or received as the fixed salary of a full-time employee of the Company or of a related corporation) by reason of a
contract made by the Company or by a related corporation with the Director or with a firm of which he or she is a member,
or with a Company in which he or she has a substantial financial interest.

Signed for and on behalf of the Board of Directors and in accordance with a resolution of the Directors.

Dated this 30th day of March 2026.

Director . Director



VB HOLDINGS LIMITED
DIRECTORS' DECLARATION
FOR THE YEAR ENDED 31 DECEMBER 2025

This Directors’ declaration is required by the Companies Act, 2015.
The Directors of the Company have made a resolution that declares:

a) In the opinion of the Directors, the financial statements of the Company for the financial year ended 31 December
2025:

i)  comply with the International Financial Reporting Standards and give a true and fair view of the financial
position of the Company as at 31 December 2025 and of the performance and cash flows of the Company
for the financial year ended 31 December 2025; and

ii)  have been prepared in accordance with the Companies Act, 2015.

b)  The Directors have received an independence declaration from the Company’s auditor as required by Section 395
of the Companies Act, 2015; and

c) At the date of this declaration, in the opinion of the Directors, there are reasonable grounds to believe that the
Company will be able to pay its debts as and when they become due and payable.

For and on behalf of the Board and in accordance with a resolution of the Directors.

Dated this 30th day of March 2026.

Director

Director
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Auditor’s Independence Declaration to the Directors of VB Holdings Limited

As lead auditor for the audit of VB Holdings Limited ("the Company") for the financial year ended 31
December 2025, | declare to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Companies Act 2015 in
relation to the audit; and

b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of VB Holdings Limited during the financial year.

Ernst & YoungA—_‘Y

Chartered Accountants

Sl @W%/

Steven Pickering
Partner

30 March 2026

A member firm of Ernst & Young Global Limited 6
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Independent Auditor’'s Report

To the Shareholders of VB Holdings Limited
Report on Audit of the Financial Statements
Opinion

We have audited the financial statements of VB Holdings Limited (the Company), which comprise the
statement of financial position of the Company as at 31 December 2025, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 December 2025 and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards (IFRS
accounting standards).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). 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 Accountant's International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
as applicable to audits of financial statements of public interest entities together with the ethical
requirements that are relevant to our audit of the financial statements in Fiji and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the financial statements of the current year. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. For the matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
financial statements section of our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the financial statements. The results of our audit procedures, including the
procedures performed to address the matter below, provide the basis for our audit opinion on the
accompanying financial statements.

A member firm of Ernst & Young Global Limited 7



EY

Shape the future
with confidence

Independent Audit Report continued
Key Audit Matters continued

Classification of leases

Why significant How our audit addressed the key audit matter

The Company leases motor vehicles to
customers under operating and finance lease
arrangements.

As required by IFRS 16 Leases, the classification
of leases as either operating or financing is based
on the extent to which the lease transfers the risk
and rewards incidental to ownership of an
underlying asset. The accounting treatment for
operating leases as a lessor is different from the
accounting treatment for finance leases, the
latter being similar to a sale of the asset with
deferred payment terms. Assets under operating
leases and finance lease receivables are
significant financial statement components.

The lease classification has a significant impact
on the accounting applied and involves
significant judgement. As a result we consider

Our audit procedures included the following:

Understood and evaluated the Company's
process over leases and their determination
of the classification of leases.

Assessed the accounting applied to both
operating and finance leases  for
appropriateness by reference to IFRS 16.

For a sample of lease arrangements, assessed
the lease classification used by the Company
considering the contractual terms of the
arrangement and the requirements of IFRS
16.

Assessed the disclosures in relation to leases,
including the classification of arrangements
between operating and finance leases.

this a key audit matter.

Disclosures related to leases are included in
Notes 1.3(j)), 2(a) and 7 to the financial
statements.

Other Information

The Directors and management of the Company are responsible for other information. Other
information consists of the information included in the Annual Report for the year ended 31
December 2025 other than the financial statements and our auditor’s report thereon. The Annual
Report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance and, if uncorrected, to
take appropriate action to bring the matter to the attention of users for whom our auditor’s report
was prepared.

A member firm of Ernst & Young Global Limited 8
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Independent Audit Report continued
Responsibilities of the management and those charged with governance for Financial Statements

The Directors and management are responsible for the preparation and fair presentation of the
financial statements in accordance with IFRS accounting standards and for such internal control as
the Directors and management determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error. In preparing the
financial statements, the Directors and management are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable matters related to going concern and
using the going concern basis of accounting unless the Directors and management either intend to
liguidate the Company to cease operations, or have no realistic alternative but to do so.

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

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 ISA will always detect a material misstatement when it
exists. Misstatement 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 ISA, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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.

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 the Directors and management.

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

A member firm of Ernst & Young Global Limited 9
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Independent Audit Report continued
Auditor's Responsibilities for the Audit of the Financial Statements continued

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.

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

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

Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared in accordance with the requirements of
the Fiji Companies Act 2015 in all material respects, and:

i) we have been given all information, explanations and assistance necessary for the conduct of
the audit; and

i) the Company has kept financial records sufficient to enable the financial statements to be
prepared and audited.

Ernst & Young/\—__Y

Chartered Accountants

i Q/W%/

Steven Pickering
Partner

30 March 2026

A member firm of Ernst & Young Global Limited 10



VB HOLDINGS LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Notes 2025 2024
$ $

Rental income 2 (a) 3,003,621 2,088,880
Revenue from contracts with customers 2 (b) 481,831 356,130
Other revenue 2 (c) 8,706,405 715,794
Total Revenue 12,191,857 3,160,804
Administrative expenses 3 (b) (159,958) (152,776)
Depreciation expense 8 (2,421,714)  (1,701,529)
Impairment loss on trade receivables 20 (b) (36,448) (75,866)
Operating expenses 3(a) (592,792) (469,546)
Total administrative and operating expenses (3,210,912) (2,399,717)
Change in fair value of investment properties 9 (165,603) 148,084
Operating profit 8,815,342 909,171
Finance expense 3(c) (99,863) (18,333)
Profit before tax from continuing operations 8,715,479 890,838
Income tax expense 4 (78,544) (197,874)
Profit for the year 8,636,935 692,964
Other comprehensive income - -
Total comprehensive income for the year 8,636,935 692,964
Earnings per share

Basic and diluted earnings per share 12 4.04 0.32

The Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction with the notes to the financial statements.

11



VB HOLDINGS LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

As at 1 January 2024

Profit for the year and total comprehensive income

Dividends declared
As at 31 December 2024

As at 1 January 2025

Profit for the year and total comprehensive income

Dividends declared
As at 31 December 2025

The Statement of Changes in Equity is to be read in conjunction with the notes to the financial statements.

12

Notes

11

11

Share Retained Total
capital earnings
$ $ $
(Note 13)
3,688,527 15,849,293 19,537,820
- 692,964 692,964
3,688,527 16,542,257 20,230,784
- (384,732) (384,732)
3,688,527 16,157,525 19,846,052
3,688,527 16,157,525 19,846,052
- 8,636,935 8,636,935
3,688,527 24,794,460 28,482,987
- (427,481) (427,481)
3,688,527 24,366,979 28,055,506




VB HOLDINGS LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Notes 2025 2024
$ $

Current assets
Cash and cash equivalents 14 (a) 137 137
Financial assets- debt instruments 5(a) 504,000 504,000
Trade and other receivables 7 (a) 765,500 1,237,976
Current tax asset 46,831 53,329
Total current assets 1,316,468 1,795,442
Non-current assets
Financial assets - equity instruments 5 (b) 12,750,000 5,000,000
Trade and other receivables 7 (b) 221,686 726,616
Plant and equipment 8 10,571,474 4,964,607
Investment properties 9 10,130,000 10,130,000
Total non-current assets 33,673,160 20,821,223
Total assets 34,989,628 22,616,665
Current liabilities
Trade and other payables 10 2,005,833 760,929
Interest-bearing borrowings 14 (b) 3,857,307 872,682
Dividends payable 11 95,174 86,208
Total current liabilities 5,958,314 1,719,819
Non-current liabilities
Deferred tax liability 4 975,808 1,050,794
Total non-current liabilities 975,808 1,050,794
Total liabilities 6,934,122 2,770,613
Net assets 28,055,506 19,846,052
Shareholders' equity
Share capital 13 3,688,527 3,688,527
Retained earnings 24,366,979 16,157,525
Total shareholders' equity 28,055,506 19,846,052

The Statement of Financial Position is to be read in conjunction with the notes to the financial statements.

13




VB HOLDINGS LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

Cash flows from operating activities
Receipts from operating activities
Payments for operating activities
Interest paid

Interest received

Income tax paid

Net cash used in operating activities

Cash flows from investing activities
Acquisition of plant and equipment
Additions to investment property

Dividend received

Net cash flows from/(used in) investing activities

Cash flows from financing activities
Dividends paid

Net cash used in financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

The Statement of Cash Flows is to be read in conjunction with the notes to the financial statements.

14

Notes

2(c)

11

14

2025 2024
$ $
5,325,712 2,657,000
(7,912,507)  (3,090,357)
(99,863) (14,287)
2,526 1,874
(147,032) (339,497)
(2,831,164) (785,267)
- (11,426)
(94,113) (246,915)
359,167 231,959
265,054 (26,382)
(418,515) (381,511)
(418,515) (381,511)
(2,984,625)  (1,193,160)
(872,545) 320,615
(3,857,170) (872,545)




VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

11

1.2

CORPORATE INFORMATION

The financial statements of VB Holdings Limited ("the Company") for the year ended 31 December 2025 were authorised for
issue in accordance with a resolution of Directors on 30th March 2026. VB Holdings Limited is a public company incorporated
and domiciled in the Republic of Fiji.

The principal activity of the Company is described in Note 25.

BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The financial statements of the Company have been drawn up in accordance with the provisions of the Fiji Companies Act, 2015
and IFRS accounting standards as issued by the International Accounting Standards Board ("IASB"). The financial statements
have been prepared primarily on the basis of historical cost and except for investment properties and equity financial assets that
have been measured at fair value. The Company has assessed its ability to continue as a going concern taking into account
available financing facilities and forecast cash flows. Based on this assessment, the financial statements have been prepared on
a going concern basis.

SIGNIFICANT 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 revenues, expenses, assets and liabilities, and the accompanying disclosures and disclosure
of contingent liabilities. However, uncertainty about these assumptions and estimates could result in outcomes that could
require a material adjustment to the carrying amount of the asset or liability affected in the future.

Other disclosures relating to the Company's exposure to risk and uncertainties includes:
- Financial risk management Note 20
- Capital risk management Note 21

Judgements

In the process of applying the Company’s accounting policies, management has made the following judgment, apart from those
involving estimations, which has the most significant effect on the amounts recognized in the financial statements:

Classification of Leases

As detailed in Note 1.3 (j), the Company enters into leases in the ordinary course of business as lessor and lessee. The
classification of leases between operating lease and finance lease is dependent upon the extent to which the lease transfers the
risk and reward incidental to ownership of an underlying asset. Further information on leases where the Company is the lessor is
disclosed in Note 15.

Estimates and assumptions

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

The Company based its assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to market changes or
circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they
occur.

Valuation of investment properties

Subsequent to initial recognition, the Company records investment properties at fair value, which reflects market conditions at
the reporting date. Fair value measurements involves significant judgment about the amount and timing of cash flows and
assumptions of future conditions, transactions or events whose outcome is uncertain and would be subject to changes over
time. The valuation of the investment property represents a significant judgment area and is a significant percentage of the total
assets of the Company. The valuation of the investment property is highly dependent on forecasts and estimates. The Company
policy is that property valuations are performed by external experts at least once a year. Amongst other matters, these
valuations are based on assumptions such as forecast rental revenues, occupancy rates, estimated capitalization rates, net sales
rate and replacement value less of depreciation and obsolescence rates.
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.2

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS (Continued)

Estimates and assumptions (continued)
Valuation of investment properties (continued)

The Company records all other property, plant and equipment at cost less depreciation with nil residual value. Depreciation is
calculated on a straight-line basis and the estimation of assets useful life is based on experience of the entity with similar assets.

The key assumptions used to determine the fair value of the properties are provided in Notes 1.3(f), 6 and 9.
Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available
against which the loses can be utilized. Significant management judgement is required to determine the amount of deferred tax
assets that can be recognized, based upon the likely timing and the level of future taxable profits, together with future tax
planning strategies. Further details on taxes are disclosed in Note 4.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the
higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation is based on
available data from binding sales transactions, conducted at arm's length, for similar assets or observable market prices less
incremental costs of disposing of the asset.

The value in use calculation is based on a DCF model. The cash flows are derived from the budget for the next five years and do
not include restructuring activities that the Company is not yet committed to or significant future investments that will enhance
the performance of the assets of the CGU being tested.

The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-flows and
the growth rate used for extrapolation purpose. The recoverable amount of furniture, fittings, office equipment and motor
vehicles is assessed using value-in-use calculations when indicators of impairment exist. The determination of value-in-use is
sensitive to key assumptions such as the discount rate applied and the expected future cash flows relating to the use of these
assets. These estimates are most relevant to assets with finite useful lives where impairment indicators have been identified.

Provision for expected credit losses of trade receivables and contract asset

The Company uses a provision matrix to calculate Estimated Credit Loss (ECL) for trade receivables. The provision rates are
based on days past due for groupings of various customer segments that have similar loss patterns.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate the matrix
to adjust the historical credit loss experience with forward-looking information. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analyzed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a
significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The
Company’s historical credit loss experience and forecast of economic conditions may also not be representative of customer’s
actual default in the future. The information about the ECLs on the Company’s trade receivables is disclosed in Note 20(b).

Useful lives and residual values of property, plant and equipment
The Company reviews the estimated residual values and expected useful lives of property, plant and equipment at least

annually. In particular, it considers the impact of health, safety and environmental legislation in its assessment of expected
useful lives and estimated residual values

Fair value measurement of financial instruments

When the fair values of financial assets recorded in the statement of financial position cannot be measured based on quoted
prices in active markets, their fair value is measured using valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values.
Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions relating to
these factors could affect the reported fair value of financial instruments. See Note 5 for further disclosures.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.3 SUMMARY OF ACCOUNTING POLICIES

(a) Functional and presentation currency
The financial statements are presented in Fijian dollars ("FJD"), which is the Company's functional currency. Except as indicated,
financial information presented in FJID has been rounded to the nearest dollar.

(b) Foreign currencies

Foreign currency transactions during the year are translated to Fijian dollars at rates ruling at the date of transaction. Assets
and liabilities in foreign currencies at year end are translated to Fijian dollars at rates ruling at balance date. Gains and losses
(realised and unrealised) are brought to account in profit and loss.

(c) Revenue recognition

Revenue is measured based on the consideration specified in a contract with a customer. The Company recognizes revenue
when it transfers control over a service to a customer.

Revenue type

Nature, timing of satisfaction of performance obligations and significant payment terms

Rental Income - Property

This relates to rental income from leasing of properties. Customers are required to pay two
months deposit in advance before they start occupying rental property. The rent levels are based
on the rental space that the customer wants to occupy and by negotiations with tenants.
Arrangements are covered by contracts. Revenue is recognized on a straight-line basis over the
relevant lease term. A fixed amount of property rental is billed every month. The payment term is
30 days.

Rental Income - Operating
Lease

This relates to rental income from operating lease of motor vehicles. Customers are required to
pay two months deposit in advance before they take possession of vehicles under lease. The price
of rental is based on interest rate agreed with customer, which ranges from 7%-10%, and each
arrangement is covered by a contract. Revenue is recognized on a straight-line basis over the
relevant lease term. A fixed amount of operating lease rental is billed every month based on the
agreed price. The payment term is 30 days.

Interest Income

This relates to interest income on finance leases. Customers are required to pay two months
interest income deposit in advance before they take possession of vehicles under lease. The price
is based on interest rate agreed with customer. Interest is recognized on an accrual basis using
the nominal interest basis and is included within the finance lease. A fixed amount of lease
payments is billed every month based on the agreed price. The payment term is 30 days.

Maintenance Income

This relates to servicing and maintenance services provided for vehicles on operating and finance
leases. Income is recognized over the term of the lease contract based on the percentage of
completion method. The allocation of maintenance income over the term is based on the type of
vehicle supported by market data of the expected service costs and intervals. The difference
between the amounts received and amounts recognized as income is accounted for as deferred
revenue disclosed with in trade and other receivables.

Apart from above, the Company earns other revenue from Gain on disposal of any plant and equipment, interest income and
Dividend earned from the listed investments.
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.3

SUMMARY OF ACCOUNTING POLICIES (Continued)

(d) Expense recognition

(e)

®

()

(h)

All expenses are recognized in profit and loss on an accrual basis.

Cash and cash equivalents

Cash and cash equivalents are carried in the statement of financial position at cost. For the purposes of the statement of cash
flows, cash and cash equivalents comprise cash on hand, deposits held at call with banks and other short term liquid investments
net of any bank overdraft. Bank overdrafts are classified as interest bearing borrowings under current liabilities on the
statement of financial position.

Plant and equipment

Owned assets (including operating lease assets)

Items of plant and equipment are stated at cost less depreciation and impairment losses. Assets that are being constructed or
developed for future use are classified as work in progress under plant and equipment and stated at cost until construction or
development is complete. Gains and losses on disposal of plant and equipment are taken into account in the Statement of Profit
or Loss and Other Comprehensive Income. Where an item of plant and equipment comprises major components having different
useful lives, they are accounted for as separate items of plant and equipment.

Subsequent expenditure

Expenditure incurred to replace a component of an item of plant and equipment that is accounted for separately, including major
improvements, renovations and overhaul expenditure, is capitalised. Other subsequent expenditure is capitalised only when it
increases the future economic benefits embodied in the item of plant and equipment. All other expenditure is recognized in the
Statement of Profit or Loss and Other Comprehensive Income as an expense as incurred.

Depreciation

Depreciation is charged to profit and loss on a straight-line basis over the estimated useful lives of items of plant and equipment.

The depreciation rates used for each class of asset are as follows:

Furniture,fittings and office equipment 10%
Motor vehicles 20%

Trade and other receivables

Trade receivables are carried at original invoice amount less allowances made for impairment. Other receivables are recognized
and carried at cost less any impairment loss.

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no reasonable
expectation of recovery include, amongst others, significant difficulties of the debtor and default or delinquency in payments.

Impairment losses on trade receivables are presented as net impairment losses within operating profit. Subsequent recoveries
of amounts previously written off are credited against the same line item.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity.

Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost and fair value through profit or

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics
and the Company'’s business model for managing them.

18
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(h)

Financial instruments (continued)

Financial assets (continued)
Initial recognition and measurement (continued)

In order for a financial asset to be classified and measured at amortised cost, it needs to give rise to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test
and is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate
cash flows. The business model determines whether cash flows will result from collecting contractual cash flows, selling the
financial assets, or both. Financial assets classified and measured at ‘amortised cost are held within a business model with the
objective to hold financial assets in order to collect ‘contractual cash flows.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention
in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase
or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to
impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Company'’s financial assets measured at amortized cost consist of cash and cash equivalents, trade and other receivables
and term deposits.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the statement of financial position at fair ‘value with net
changes in fair value recognised in the statement of profit or loss.

This category includes listed equity investment which the Company had not irrevocably elected to classify at fair value through
OCI. Dividends on listed equity investments are recognised as other income in the statement of profit or loss when the right of
payment has been ‘established.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Company's statement of financial position) when:

« The rights to receive cash flows from the asset have expired or

» The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the Company also
recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Company measured on a basis that reflects the rights and obligations that the Company has
retained.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(h) Financial instruments (Continued)

@i

=

Financial assets (continued)
Derecognition (continued)

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Company could be required to repay.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its financial assets measured at
amortized cost. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

Financial liabilities

Initial recognition, measurement and presentation

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Company’s financial liabilities include trade and other payables, borrowings including bank overdrafts.

Subsequent measurement

Financial liabilities at amortised cost (loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in statement of profit or loss
when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss and other comprehensive
income.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability

Income tax

Income tax expense comprises current and deferred tax. Income tax expense is recognized in statement of profit or loss and
other comprehensive income except to the extent that is related to items recognized directly in equity, in which case the item is
recognized in equity.

Current tax is the expected tax payable on taxable income for the year using tax rates enacted or substantively enacted at the
reporting date and any adjustments to tax payable in respect of prior years.

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date. Deferred tax is not recognized for the initial
recognition of assets and liabilities in a transaction that is not a business combination and at the time of the transaction, affects
neither accounting nor taxable profit. Deferred tax is measured at the tax rates that are expected to be applied to the temporary
difference when they reversed, based on the laws that have been enacted or substantively enacted at the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against which
temporary difference can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that
it is no lonaer probable that the related tax benefit will be realised.
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(j) Leases

A lease is classified as a finance lease if it transfers substantially all the risk and rewards incidental to ownership of the leased
asset. Otherwise it is classified as an operating lease. Where the lease is a finance lease or an operating lease depends on the
substance of the transaction rather than the form of the contract otherwise it is classified as form of the contract.

0] Finance leases - Company as a lessor

Amounts due from lessees under finance lease are recorded as receivables at the amount of Company's net investment in the
lease. Finance lease receipts are allocated between interest revenue and reduction of the lease receivable over the term of the
lease in order to reflect a constant periodic return on the net investments outstanding in respect of the lease. The leased asset
is derecognised at the time the finance lease becomes effective.

Amounts due from lessees under finance leases and operating leases for maintenance charges are allocated over the term
during which services are provided. Maintenance services are subcontracted to a related entity.

(i) Operating leases - Company as a lessor
Rental and maintenance income from operating leases is recognized as described in Note 1.3 (c). Maintenance expense are

recognized on the same basis as maintenance income. Leased assets are depreciated over the expected useful life of the asset.
The leased assets are included within plant and equipment.

(k) Trade and other payables

(1

(m

(n

)

=

=

Trade and other payables represent liabilities for goods and services provided to the Company prior to the end of the financial
year and which are unpaid. Trade and other payables are stated at cost (inclusive of VAT where applicable).

Investment properties

Investment property is held to earn rentals or for capital appreciation rather than for own use or sale in the ordinary course of
business. Investment properties were measured initially at cost, including transactions costs. Subsequent to initial recognition,
investment properties are stated at fair value, which reflects market conditions at the reporting date.

Gains or losses arising from the changes in the fair values of investment properties are included in profit and loss in the period in
which they arise. Fair values are evaluated annually by an accredited external, independent valuer, applying a valuation method
recommended by the International Valuation Standards Committee.

Investment properties are derecognised when either they have been disposed or when the investment property is permanently
withdrawn from use and no future economic benefit is expected from its disposal. The difference between the net disposal
proceeds and the carrying amount of the asset is recognized in profit and loss in the period of derecognition.

Transfers are made to and from investment property only when there is a change in use. For a transfer from investment
property to owner-occupied property, the deemed cost for subsequent accounting is the fair value at the date of change.

Impairment of assets

The carrying amounts of the Company’s assets are reviewed at balance date to determine whether there is any indication of
impairment. If any such indication exists, the asset's recoverable amount is estimated. An impairment loss is recognized
whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount. Impairment losses are
recognized in profit and loss.

Provisions

Provisions are recognized 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 the amount has
been reliably estimated. Provisions are not recoanized for future operating losses.
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1.3

SUMMARY OF ACCOUNTING POLICIES (Continued)

(o) Dividend distribution

Dividends paid during the year are subject to the provisions of the Fiji Income Tax Act. Dividends are recorded in the Company’s
financial statements in the period in which they are declared by the Directors.

(p) Earnings per share

Basic earnings per share is determined by dividing profit after income tax attributable to shareholders of the Company,
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares
outstanding during the year.

Where the Company has on issue outstanding potential ordinary shares which are dilutive, diluted EPS is calculated. Diluted EPS
is the same as the basic EPS for the Company as there are no ordinary shares which are considered dilutive.

(q) Segment information

n

()

A business segment is a group of assets and operations engaged in providing products or services that are subject to risks and
returns that are different from those of other business segment. A geographical segment is engaged in providing products or
services within a particular economic environment that are subject to risks and returns that are different from those of
segments operating in other economic environments. The Company operates predominantly within one geographical segment,
that is, Fiji. For reporting purposes, the Company considers itself to be operating in two business segments as follows:

- Fleet management - leasing out vehicles under finance and operating lease arrangements.
- Other segments - Property management

Comparatives

Where necessary, comparative information has been re-classified to achieve consistency in disclosure with current financial year
amounts. Refer Note 27 for further details.

Fair value measurement
The Company measures non-financial assets such as investment properties, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either:

- In the principal market for the asset or liability
or
- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest

and best use.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to

measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.
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1.3

SUMMARY OF ACCOUNTING POLICIES (Continued)

(s) Fair value measurement (Continued)

1.4

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

- Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as investment properties and unquoted financial assets,
and significant liabilities, such as contingent consideration. Involvement of external valuers is determined annually by the risk
committee and the Company's Audit Committee.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Fair-value related disclosures, for financial instruments and non-financial assets that are measured at fair value or where fair
values are disclosed, are summarized in the following notes:

- Disclosures for valuation methods, significant estimates and assumptions Note 1.2
- Quantitative disclosures of fair value measurement hierarchy Note 6
- Investment in listed equity shares Note 5(b)
- Investment properties Note 9
- Financial instruments (including those carried at amortized cost) Note 5
- Contingent consideration Note 17

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
New and amended standards and interpretations

The Company applied for the first-time certain standards and amendments listed below, which are effective for annual periods
beginning on or after 1 January 2025 (unless otherwise stated).These amendments did not have any material impact on the
company.

- Lack of exchangeability - Amendments to IAS 21

The Company has not early adopted any other standard, interpretation or amendment that has been issued but is not yet
effective.
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1.5 STANDARDS ISSUED BUT NOT YET EFFECTIVE

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the
Company’s financial statements are disclosed below. The Company intends to adopt these new and amended standards and
interpretations, if applicable, when they become effective.

New pronouncement Effective date

Amendments to the Classification and Measurement of Financial Instruments — Amendments

1 January 2026
toIFRS9and IFRS 7

Annual Improvements to IFRS Accounting Standards - Volume 11 1 January 2026
Contracts Referencing Nature-dependent Electricity - Amendments to IFRS 9 and IFRS 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

1.6 CLIMATE-RELATED MATTERS

Physical risk impacts on asset carrying values

The Company's operations are exposed to physical climate-related risks. During the year, the Company progressed impact
evaluations of physical climate-related risks to better understand the potential impacts to site operations, safety, productivity
and cost, with these assessments to continue in the subsequent year.

The Company's consideration of potential physical climate-related risk impacts when developing the Company's operating plans,
including factors such as operational interruptions caused by extreme weather events, therefore considers only the Company's
current best estimates of the potential financial impacts of certain climate-related physical risks. Given the complexity of
physical risk modelling and the ongoing nature of the Company's physical risk assessment process, the identification of
additional risks and/or the detailed development of the Company's response may result in material changes to financial results
and the carrying values of assets and liabilities in future reporting periods.
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Revenue

Rental income
Rental income - operating lease
Rental income - property

Revenue from contracts with customers
Gain on disposal of motor vehicles

All revenue types in the table above are recognized over time.

Other revenue

Maintenance income - operating lease
Maintenance income - finance lease
Interest income - finance lease

Interest Income

Dividend Income

Change in fair value of equity instrument

Expenses

Operating expenses

Management fees

Maintenance expense - operating lease
Other operating expenses

Administrative expenses
Auditor's remuneration - audit services
- other services (tax compliance)

Bank charges

Corporate donation

Directors' fees

Managing director’s remuneration
Other administrative expenses
Share registry maintenance fees

Finance expenses
Interest on Bank overdraft

Interest on Cyclone reserve (reversal)

25

2025 2024
$ $
2,663,709 1,605,305
339,912 483,575
3,003,621 2,088,880
481,831 356,130
481,831 356,130
497,247 305,050
13,067 9,688
84,398 167,223
2,526 1,874
359,167 231,959
7,750,000 -
8,706,405 715,794
$ $
216,000 216,000
249,734 137,631
127,058 115,915
592,792 469,546
16,800 16,800
3,500 2,500
10,468 4,352
15,985 15,196
50,000 54,247
50,000 50,000
6,282 6,282
6,923 3,399
159,958 152,776
99,863 14,287
- 4,046
99,863 18,333
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@

(b)

2025 2024
INCOME TAX $ $

A reconciliation between tax expense and the product of accounting profit multiplied by the tax rate for the years ended 31
December 2025 and 31 December 2024 is as follows:

Accounting profit before income tax 8,715,479 890,838
At statutory income tax rate of 25% 2,178,870 222,710
Tax effect of non-deductible income - current year (2,030,913) (3,424)
Restatement of Deferred tax - blended approach/change in tax rate (10,412) (21,412)
Over-provision from prior year due to timing difference (59,001) -

Income tax attributable to operating profit 78,544 197,874

The major components of income tax expense are:

Current tax 212,530 200,458
Temporary differences (123,574) 18,828
Deferred tax - blended approach/change in tax rate (10,412) (21,412)

78,544 197,874

Deferred income tax assets/(liabilities)

Net deferred income tax at 31 December relates to the following:

Estimated credit loss 126,799 118,311
Cyclone reserve account (126,000) (126,000)
Investment property to fair value (563,847) (580,408)
Accelerated depreciation for tax purposes (412,760) (462,697)

(975,808)  (1,050,794)

Represented on the statement of financial position:

Deferred tax asset 126,799 118,311
Deferred tax liability (1,102,607) (1,169,105)
Net deferred tax liability (975,808) (1,050,794)

FINANCIAL ASSETS

Debt instruments
Term deposits

Merchant Finance - cyclone reserve account 159,000 159,000
Westpac Banking Corporation 345,000 345,000
504,000 504,000

The term of the investment for Merchant Finance is for 12 months at a fixed interest rate of 1.50% (2024: 1.50%) and for
Westpac Banking Corporation term of investment is for 12 months at a fixed interest rate of 0.05% (2024: 1.00%).

Equity instruments

Equity investment in Sun Insurance

Opening balance at 1 January 5,000,000 5,000,000
Change in fair value 7,750,000 -
At 31 December 12,750,000 5,000,000

The Company purchased shares in Sun Insurance Company Limited (SICL) on 22 December 2023 for a consideration of $5
million. The Directors have designated the investment to be a financial asset at Fair Value through Profit or Loss (FVPL). SICL
was listed on the South Pacific Stock Exchange (SPX) on 15th August 2024 and due to market volatility the value was
maintained at $5million in 2024.The Company has 4.17% holding shares in SICL. In 2025 fair value of the Company's
investment in SICL has been determined by reference to published price quotations in an active market.
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Fair value measurement

Equity investment in Sun Insurance Company Limited (SICL) is classified as Level 1 in the fair value hierarchy based on quoted
prices in an active market. Investment properties are classified as Level 3, valued using observable market inputs (comparable

sales and rates per square metre).

Fair value measurement hierarchy for assets as at 31 December 2025:

Fair value measurement using

Quoted prices

Significant

. . Significant
. in active unobservable
Date of Valuation Total observable .
markets . inputs (Level
inputs (Level 2)
(Level 1) 3)
Investment properties (Note 9) $ $ $ $
Rental Property | 25 November 2025 10,130,000 - -| 10,130,000
Listed equity investment (Note 5)
Insurance Sector | 31 December 2025 12,750,000 | 12,750,000 -

During the year, the Company transferred its equity investment in SICL from Level 2 to Level 1 of the fair value hierarchy. In the
prior year, fair value was based on the most recent share transactions of similar volume. In the current year, an active market
for SICL shares became available, and fair value is now determined using quoted prices in that active market.There were no

transfers between levels in 2024.

Fair value measurement hierarchy for assets as at 31 December 2024:

Fair value measurement using

Quoted prices L Significant
. . Significant
. in active unobservable
Date of Valuation Total observable .
markets . inputs (Level
inputs (Level 2)
(Level 1) 3)
Investment properties (Note 9) $ $ $ $

Rental Property | 19 December 2024 10,130,000 - -| 10,130,000
Listed equity investment (Note 5)

Insurance Sector | 31 December 2024 5,000,000 - 5,000,000 -
TRADE AND OTHER RECEIVABLES 2025 2024
Current $ $
Lease receivables 1,093,040 1,638,052
Less: Unearned interest on finance lease receivables (57,436) (87,762)
Less: Unearned insurance on finance lease receivables (11,778) (13,369)
Less: Unearned maintenance charges on finance lease receivables (19,361) (13,470)
Net lease receivables 1,004,465 1,523,451
Deposit 6,389 3,034
Prepayments and other receivables 243,723 108,868
Less: Allowance for impairment losses [Note 20 (b)] (489,077) (397,377)
Trade and other receivables- current 765,500 1,237,976
Non-current
Lease receivables 301,161 900,243
Less: Unearned interest on finance lease receivables (44,798) (75,104)
Less: Unearned insurance on finance lease receivables (14,359) (12,032)
Less: Unearned maintenance charges on finance lease receivables (2,198) (10,625)
Net lease receivables 239,806 802,482
Less: Allowance for impairment losses [Note 20 (b)] (18,120) (75,866)
Trade and other receivables- non current 221,686 726,616
Total trade and other receivables 987,186 1,964,592
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8. PLANT AND EQUIPMENT 2025 2024
Furniture, fittings and office equipment $ $
Cost:

As at 1 January 84,948 73,522
Additions - 11,426
As at 31 December 84,948 84,948

Accumulated depreciation:

As at 1 January 70,052 67,780
Depreciation charge for the year 2,204 2,272
As at 31 December 72,256 70,052
Net book value - furniture and fittings 12,692 14,896
Motor Vehicles

Cost:

As at 1 January 12,313,828 11,766,525
Additions 8,333,170 2,045,777
Disposal (1,873,132) (1,498,474)
As at 31 December 18,773,866 12,313,828
Accumulated depreciation:

As at 1 January 7,364,117 6,847,816
Depreciation charge for the year 2,419,510 1,699,257
Disposal (1,568,543) (1,182,956)
As at 31 December 8,215,084 7,364,117
Net book value - motor vehicles 10,558,782 4,949,711
Net book value as at 31 December 10,571,474 4,964,607
INVESTMENT PROPERTIES $ $
Opening balance at 1 January 10,130,000 9,735,001
Additions 165,603 246,915
Net movement from fair value remeasurement (165,603) 148,084
At 31 December 10,130,000 10,130,000

In November 2025, an independent valuation was carried out by registered valuer Pacific Valuations Pte Limited for the
investment properties of the Company. Revaluations are performed by external independent valuers to assess the fair values of
the property. The Directors’ work closely with the external valuers to establish the appropriate valuation techniques and inputs
to the valuation model. The valuation methodology adopted by the valuer is the Market Approach. The Independent valuer is of
the view that the fair value of existing property has no significant change in the fair value, as recent renovations and market
movements have not materially impacted the overall valuation. The Directors have adopted the valuation reports and are of the
view that the carrying amounts recorded approximate the fair values of the properties as at 31 December 2025.

The valuations are based on Level 3 inputs. The valuer based the assessment on comparable sales information obtained from
market sources around land sale rates per square meter and building sale rates per square meter in the same comparable
locations. Land rates of $1,678-$2,021 per square (2024: $1,678-$2,021 per square) meter and building rates of $1,098-
$1,117 per square (2024: $1,098-$1,117 per square) meter have been used.

The Company earns rental income from its investment properties. Direct operating expenses relating to investment properties
that generated rental income were not material in the year $4,072 (2024: $12,591), there were no significant expenses for
properties that did not generate rental income. (2024: $ nil)
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2025 2024
10. TRADE AND OTHER PAYABLES $ $
Rental deposits 34,757 76,293
Lease deposits 605,749 611,925
Other Payables & Accruals 103,625 22,672
Trade payables 1,261,702 50,039
2,005,833 760,929
11. DIVIDENDS PAYABLE $ $
As at 1 January 86,208 82,987
Dividends declared 427,481 384,732
Dividends paid (418,515) (381,511)
As at 31 December 95,174 86,208

The Company paid dividends of $418,515 in 2025 ($381,511 in 2024) and an accumulated amount of $95,174 as at 31

December 2025 ($86,208 as of 31 December 2024) were unclaimed.

12. EARNINGS PER SHARE $ $
Net profit for the year 8,636,935 692,964
Number of equity shares outstanding 2,137,403 2,137,403
Basic and diluted earnings per share 4.04 0.32

13. SHARE CAPITAL $ $
Issued and paid up capital
2,137,403 ordinary shares at $1 each 3,688,527 3,688,527

14.

The share premium reserve amounting to $1,534,176 and the forfeited shares amounting to $16,948 were transferred under
the share capital in 2017 as per the Companies Act 2015.

CASH AND CASH EQUIVALENTS $ $
Cash and cash equivalents consist of balances as follows:
(@) Cash at bank 137 137
137 137
(b) Bank Overdraft (3,857,307) (872,682)
(Overdraft facility with Westpac Bank at interest 3.75% p.a (2024: 3.5% p.a)) (3,857,170) (872,545)

15. FUTURE OPERATING LEASE RENTALS

$

$

The Company has provided properties and motor vehicles under operating leases to customers on normal commercial terms and
conditions on monthly rentals.

Operating lease rentals are expected as follows:

Within one year - 1,766,194
Between 1 and 2 years 4,004,696 1,159,627
Between 2 and 3 years 3,423,823 612,692
Between 3 and 4 years 2,908,677 103,240
More than 4 years 1,127,289 -

11,464,485 3,641,753

Operating leases - Company as lessor

The Company acts as lessor of properties and motor vehicles. These leases have an average life between 1 and 5 years with
certain contracts having a renewal option included in the contracts. There are no restrictions placed upon the lessee by entering
into leases for properties. Variable lease payments arise from mileage charges on certain motor vehicle leases, variable lease
income for the year was not material. Rental income recognized by the Company during the year and rental income for the year
from properties is disclosed in Note 2(a).
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FUTURE LEASE RECEIVABLES

Lease expenditure contracted for motor vehicle receivables are as follows:

Within one year
Between 1 and 2 years
Between 2 and 3 years
Between 3 and 4 years
More than 4 years

Less: Unearned interest on finance income and maintenance charges

Net lease receivables

CONTINGENT LIABILITIES

There were no contingent liabilities as at 31 December 2025 (2024: $Nil).

SEGMENT INFORMATION

2025 2024
$ $
- 569,401
312,525 162,045
140,396 74,332
81,256 33,581
79,508 60,883
613,685 900,242
(149,930) (212,362)
463,755 687,880

The Company reports two operating segments: Fleet Management and Others. The Chief Operating Decision Maker assesses
segment performance based on segment profit before finance costs and tax and monitors segment assets and liabilities.

Secondary reporting — geographical segment

The Company operates in the geographical segment of Fiji.

Primary reporting - business segments 2025

Rental income
Other revenue

Change in fair value of investment properties
Administrative expenses

Operating expenses

Depreciation expenses

Impairment loss on trade receivables

Segment result before income tax and finance costs
Finance cost

Segment profit

Segment assets
Segment liabilities
Acquisition of plant and equipment

Net cash flows (used in)/from operating activities
Net cash flows (used in)/from investing activities
Net cash flows used in financing activities

Primary reporting - business segments 2024

Operating Revenue
Other revenue

Change in fair value of investment properties
Administrative expenses

Operating expenses

Depreciation expenses

Impairment loss on trade receivables

Segment result before income tax and finance costs
Finance cost

Segment profit

Fleet
Others Total
management
$ $ $
3,145,540 339,912 3,485,452
956,405 - 956,405
4,101,945 339,912 4,441,857
. (165,603) (165,603)
(159,958) - (159,958)
(588,720) (4,072) (592,792)
(2,421,714) - (2,421,714)
(36,448) - (36,448)
895,105 170,237 1,065,342
(99,863) - (99,863)
795,242 170,237 965,479
12,109,628 10,130,000 22,239,628
6,899,365 34,757 6,934,122
8,333,170 - 8,333,170
(2,831,164) - (2,831,164)
- (94,113) (94,113)
(418,515) - (418,515)
Fleet
management Others Total
$ $ $
1,605,305 483,575 2,088,880
715,794 - 715,794
2,321,099 483,575 2,804,674
- 148,084 148,084
(152,776) - (152,776)
(456,955) (12,591) (469,546)
(1,701,529) - (1,701,529)
(75,866) - (75,866)
(66,027) 619,068 553,041
(18,333) - (18,333)
(84,360) 619,068 534,708
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Fleet
SEGMENT INFORMATION (Continued) management Others Total
Primary reporting - business segments 2024 (Continued) $ $ $
Segment assets 7,486,665 10,130,000 17,616,665
Segment liabilities 2,694,320 76,293 2,770,613
Acquisition of plant and equipment 2,057,203 - 2,057,203
Net cash flows from operating activities (1,404,335) 619,068 (785,267)
Net cash flows used in investing activities (11,426) (246,915) (258,341)
Net cash flows used in financing activities (381,511) - (381,511)

2025 2024

Reconciliation of Segment profit $ $
Total profit from segments 965,479 534,708
Unallocated change in fair value of equity instruments 7,750,000 -
Operating profit for the year 8,715,479 534,708
Reconciliation of Segment assets
Total segment assets 22,239,628 17,616,665
Unallocated financial assets - equity instruments 12,750,000 5,000,000
Total assets 34,989,628 22,616,665
Reconciliation of Net Cash flows
Net cash flows from the segment (3,343,792) (1,425,119)
Unallocated cash flow from dividends received from equity instruments 359,167 231,959
Net cash flows for the year (2,984,625) (1,193,160)

RELATED PARTY TRANSACTIONS
Directors

The names of persons who were Directors of VB Holdinas Limited at any time durina the financial vear were as follows:

Devanesh Sharma
Nitish Singh Niranjan
Jinita Prasad

Key Management Personnel

Ratnesh Ravindra Singh
Chemonica Prianna Niranjan

Key Management personnel are those persons having authority and responsibility for planning, directing and controlling the
activities of the entity directly or indirectly, including any director (whether executive or otherwise) of that entity. These
personnel were not paid by the Company. However, management fees were paid to a related entity which pays remuneration for
them. During the year the following persons were identified as key management personnel, with the greatest authority and
responsibility for the planning, directing and controlling the activities of the Company:

Name Current title

Devanesh Sharma Chairman

Nitish Singh Niranjan Chief Executive Officer / Company Secretary
Ratnesh Ravindra Singh Director

Key management personnel (KMP) compensation comprises Directors’ fees and Managing Director remuneration. In addition,
certain KMP services are provided by a related management entity; related management fees paid during the year amounted to
$216,000 (2024: $216,000).

31



VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

19.

@

(b)

©

20.

RELATED PARTY TRANSACTIONS (Continued)

Directors (Continued)

Outstanding balances with related parties are on arm’s length terms. No guarantees were given or received in respect of these

balances

The values of transactions with related parties were as follows:

Directors' fees

Managing Director's remuneration

Amounts receivable from related parties

Net owing by related parties
Niranjan Hire Plant Limited

Transactions with related parties

All transactions disclosed in the financial statements with related parties during the year were:

Related party
Income:
Jans Rentals Cars Pte Ltd

Niranjan Hire Plant Limited
Niranjan Motor Corporation

Pte Ltd

Niranjan Autoport Pte Ltd
Niranjan Autoport Pte Ltd
Niranjan Motor Corporation
Pte Ltd

Expenses
Niranjan Autoport Pte Ltd

Capital expenditure

Niranjan Autoport Pte Ltd
Niranjan Motor Corporation

Finance lease
Niranjan Autoport Pte Ltd

Deposits
Jans Rental Cars Pte Ltd

Deposits

Niranjan Autoport Pte Limited

FINANCIAL RISK MANAGEMENT

Relationship
Common Director

Relationship

Common Director
Common Director

Common Director

Common Director
Common Director

Common Director

Common Director

Common Director
Common Director

Common Director

Common Director

Common Director

Transaction type

Operating lease income
Finance lease income

Rental income

Lease , Insurance and
Sale of motor vehicles

Sale of motor vehicles

Management fees
Maintenance expense

Motor vehicle purchases
Motor vehicle purchases

Motor vehicle purchases

Lease deposit

50% Deposit - Government leasing
trucks

2025 2024
$ $

50,000 54,247
50,000 50,000
90,010 101,874
916,982 829,150
8,718 10,372
63,763 66,055
1,110 8,813
769,674 671,650

16,746 -
216,000 216,000
249,734 137,631
8,286,320 1,926,957
- 106,087
76,435 227,391
7,018 7,018
- 1,013,000

The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.

The Company’s overall risk management program focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on financial performance.

Risk management is carried out by the Managing Director of the Company. The Managing Director identifies, and evaluates
financial risks in close co-operation with the Company’s operating units. The Board of Directors provides direction for overall risk
management covering specific areas, such as mitigating credit risks, and investment of excess liquidity.
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FINANCIAL RISK MANAGEMENT (Continued)

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect
the Company's income or the value of its holdings of financial instruments. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while optimising the return on risk.

(i) Interest rate risk

Interest rates on financial assets and liabilities are fixed over the terms of the relevant contracts, thereby minimising the risk of
mis-matches in interest rates. At the reporting date, the interest rate profile of the Company's interest bearing financial
instruments carrying amounts were:

2025 2024
Fixed rate instruments $ $
Financial assets 504,000 504,000

The following sensitivity analysis is based on the interest risk exposures, if any, in existence at balance date:

Increase/ Effect on
(decrease) in profit before
interest rate tax
2025 +100 bp 8,815
-100 bp (8,815)
2024 +100 bp (986)
-100 bp (986)

(ii) Cash flow and fair value interest rate risk

The Company has no significant variable interest assets or liabilities. Therefore the Company's income and operating cash flows
are substantially independent of changes in the market interest rates at reporting date.

(iii) Equity price risk

The Company has listed equity investments which are susceptible to market price risk arising from uncertainties about future
values of the investment securities. The Company manages the equity price risk through placing limits on individual and total
equity instruments. Company’s Board of Directors reviews and approves all equity investment decisions. At the reporting date,
the exposure to listed equity investments at fair value was $12,750,000.

Increase/
. Effect on
(decrease) in _
uoted equit profit before
! i o tax
price
2025 - -
-10% (1,275,000)
2024 +10% 500,000
-10% (500,000)

(b) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company’'s operating and finance lease receivables, other receivables
and cash and cash equivalents which are measured at amortised cost. The carrying amount of financial assets represents the
maximum credit exposure. The Company has no significant concentrations of credit risk relating to finance and operating lease
receivables. Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit
evaluations are performed on all customers requiring credit over a certain amount. Credit levels accorded to customers are
regularly reviewed to reduce the exposure to risk of bad debts.
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FINANCIAL RISK MANAGEMENT (Continued )

Credit risk (Continued)

Operating leases

There are no restrictions placed upon the lessee by entering into leases for properties. For motor vehicle under operating lease,
variable lease payments are charged to customers when the respective mileage limit has exceeded. The Company applies the
IFRS 9 simplified approach to measure expected credit losses for operating and finance lease receivables and other receivables.
To measure the expected credit losses, operating and financial lease receivables and other receivables have been grouped
based on shared risk characteristics and the days past due. The Company uses the ‘net flow rate’ model based on the probability
of lease and other receivables following the movement of cash outstanding from payment status of current through all
delinquency buckets until write off. Loss rates are based on historical credit losses experienced within this year. These rates are
then adjusted to reflect current and forward looking information based on macroeconomic factors and the Company’s internal
evaluation of trade receivables over their expected lives.

The following table provides analysis about the exposure to credit risk expected credit losses for trade receivables as at 31
December 2024

Expected
weighted
average loss  Gross carrying Loss
rate amount allowance
Current portion of trade receivables $ $
Accounts collectively assessed
Current portion of long-term receivables not yet due 11.3% 912,038 103,495
Other trade receivables
Current 11.6% 128,905 15,009
1 to 30 days past due 21.3% 58,963 12,543
31 to 60 days past due 32.6% 45,785 14,935
61 to 90 days past due 45.0% 37,393 16,827
More than 90 days past due 60.0% 264,501 158,702
1,447,585 321,511
Accounts individually assessed 75,866 75,866
Total 1,523,451 397,377
Non-current portion of trade receivables 9.4% 802,482 75,866

The following table provides analysis about the exposure to credit risk and expected credit losses for trade receivables as at 31
December 2025:

CXpecLeu
weighted
average loss  Gross carrying Loss
rate amount allowance
Current portion of trade receivables $ $
Accounts collectively assessed
Current portion of long-term receivables not yet due 35.2% 293,368 103,151
Other trade receivables
Current 5.8% 264,628 15,328
1 to 30 days past due 9.1% 19,837 1,813
31 to 60 days past due 12.8% 13,118 1,680
61 to 90 days past due 23.3% 36,598 8,534
More than 90 days past due 94.9% 358,797 340,451
986,345 470,957
Accounts individually assessed 18,120 18,120
Total 1,004,465 489,077
Non-current portion of trade receivables 7.6% 239,806 18,120
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FINANCIAL RISK MANAGEMENT (Continued)
Credit risk (Continued)

Movement in allowance for impairment losses on trade receivables:

$ $ $
Non-current Current Total
Balance at 1 January 2024 63,696 333,681 397,377
Impairment losses recognized during the year 12,170 63,696 75,866
Balance at 31 December 2024 75,866 397,377 473,243
Write off against Impairment losses during the year (2,494) - (2,494)
Impairment loss recognized during the year (55,252) 91,700 36,448
Balance at 31 December 2025 18,120 489,077 507,197

While cash and cash equivalents, other receivables and term deposits are also subject to impairment requirements of IFRS 9, any
impairment loss is deemed immaterial, due to their short term nature and history of no default.

The assessment of trade debtors' provisioning was done by the Company based on the IFRS 9 model and on historical
assessment of the Company’s debt collection. There is a contractual agreement made between the Company and the customer
which is signed by both parties stating the terms of the contract. The Company has full rights over the assets (motor vehicle
being financed) that are leased under both operating and finance lease arrangements, thus in case of default of payment by the
customer or the customer failing to meet the terms of the contract, the Company has full right to repossess the vehicle from the
customer or take legal action in circumstances whereby the customer fails to meet all terms stated in the contractual
agreement. The management is confident on the recoverability of both the current and long term debtors irrespective of the
external economic challenges and thus ample provisions have been made on this on the IFRS 9 model.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company's
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company's reputation.

The table below analyses the Company's non-derivative financial liabilities into relevant maturity groupings 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.

Between 3
Less than 3 months and 1
months year Total
2025 $ $ $
Trade and other payables [Note 10] 1,296,459 605,749 1,902,208
Dividend payable [Note 11] 95,174 - 95,174
Total 1,391,633 605,749 1,997,382
2024
Trade and other payables [Note 10] 126,332 611,925 738,257
Dividend payable [Note 11] 86,208 - 86,208
Total 212,540 611,925 824,465
Interest -bearing borrowings
Current
Bank Overdraft [Note 14b] 3,857,307 872,682
Total interest-bearing borrowings 3,857,307 872,682
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FINANCIAL RISK MANAGEMENT (Continued)

Liquidity risk (Continued)

The Company has approved overdraft facility with Westpac Banking Corporation of $6,000,000 subject to an interest rate of

3.75% per annum which is secured by the following:

i) Registered mortgage debenture by the Company over all its Assets and Undertakings including uncalled and called
but unpaid capital.

i) Registered first all monies mortgage No. 44668 by the Company over Suva, Fiji - Corner of Stewart Street and
Waimanu Road Commercial Property comprised in CT No. 24277.

CAPITAL RISK MANAGEMENT

The Company's objectives when managing capital is to safeguard the Company's ability to continue as a going concern in order
to provide return to shareholders and benefit to other stakeholders and to maintain an optimal capital structure to reduce the
cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend paid to shareholders, return
capital to shareholders, issue new shares or sell asset to reduce debt. The Company has a number of financial covenants to
comply with as part of the terms of its borrowings. The financial covenants are managed as part of the companies capital
management. The Company has complied with all its externally imposed financial requirements.

The Company monitors capital on the basis of its gearing ratio. This ratio is calculated as net debt divided by total capital. Net
debt is calculated as total interest bearing borrowings less cash and cash equivalents. Total capital is calculated as ‘equity’ as
shown in the Company's statement of financial position plus net debt. Consequently, the Company's total assets is funded by
equity.

CAPITAL COMMITMENTS
VB Holdings Limited has a capital commitment of nil (2024: Nil)

SIGNIFICANT EVENTS DURING THE YEAR
During the financial year, the Company had a major contract with Government of Fiji whereby 78 leased trucks were successfully
delivered.

Apart from the above , there were no other significant matter or circumstances that had arisen during the financial year which
significantly affected or may significantly affect the operations of the Company, the results or cash flows of those operations, or
the state of affairs of the Company in future financial years.

SUBSEQUENT EVENTS

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly
affect the operations of the Company, the results of those operations, or the state of affairs of the Company in future financial
years.

PRINCIPAL ACTIVITIES

The principal activities of the Company during the financial year were that of property investment, Insurance Investment and
fleet management services including financing of vehicles sold by related parties. There were no significant changes in the
nature of these activities during the financial year.
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26. COMPANY DETAILS

Company incorporation
The Company is a public company domiciled and incorporated in Fiji under the Companies Act, 2015. The Company's shares are

traded on the South Pacific Stock Exchange, Suva.

Registered office and principal place of business

The registered office of the Company is located at:

366 Grantham Road

Suva, Fiji.

Number of employees

There were no employees employed by the Company during the year (2024: Nil).

27. RECLASSIFICATION OF CERTAIN INCOME STREAMS
During the current year, the Company reassessed the presentation of some income streams previously included within “Rental
income”. Amounts related to maintenance income for operating leases and finance leases & interest income on finance leases
are now presented within “Other revenue” to better reflect their nature and the Company’s role. Comparative amounts have
been reclassified to conform to the current year’s presentation. These reclassifications have no impact on total revenue, profit
for the year, cash flows, or equity.
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VB HOLDINGS LIMITED
DISCLAIMER ON ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 31 DECEMBER 2025

Disclaimer on Additional Financial Information

The following additional information, being the Detailed Income Statement and South Pacific Exchange disclosure requirements have
been compiled by the management of VB Holdings Limited and does not form part of the statutory financial statements.

To the extent permitted by law, Ernst & Young does not accept liability for any loss or damage which any person, other than VB Holdings
Limited may suffer arising from any negligence on our part. No person should rely on the additional financial information without having
an audit or review conducted.
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VB HOLDINGS LIMITED
DETAILED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

INCOME

Interest income - finance lease

Maintenance income - finance lease
Maintenance income - operating lease

Rental Income - operating lease

Rental income- property

Dividend Income - Sun Insurance

Gain on disposal of property, plant and equipment
Change in fair value of investment properties
Change in fair value of financial asset
Interest Income

EXPENSES
Auditors remuneration - audit services
- other services (tax compliance)
Impairment loss on trade receivables
Bank charges
Corporate donation
Depreciation expense
Directors' fees
Directors' remuneration
Insurance

Interest
Light and power

Listing fees

Legal Fee

Maintenance fleet expense - operating lease
Management fees

Rates and taxes

Repairs and maintenance

Share registry maintenance fees

Sundry

Change in fair value of investment properties

Profit before income tax

The Detailed Income Statement is to be read in conjunction with the disclaimer set out on page 38.
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2025 2024
$ $
84,398 167,223
13,067 9,688
497,247 305,050
2,663,709 1,605,305
339,912 483,575
359,167 231,959
481,831 356,130
- 148,084
7,750,000 -
2,526 1,874
12,191,857 3,308,888
16,800 16,800
3,500 2,500
36,448 75,866
10,468 4,352
15,985 15,196
2,421,714 1,701,529
50,000 54,247
50,000 50,000
69,488 36,343
99,863 18,333
795 1,090
6,282 6,282
600 -
249,734 137,631
216,000 216,000
27,009 26,655
4,072 12,591
6,923 3,399
25,094 39,236
165,603 -
3,476,378 2,418,050
8,715,479 890,838




VB HOLDINGS LIMITED
OTHER INFORMATION - SOUTH PACIFIC STOCK EXCHANGE DISCLOSURE REQUIREMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

@

(b)

(©)

(d)

Statement of interest of each Director in the share capital of the Company as at 31 December 2025

Directors Direct Interest
(Number of Shares)

Nitish Singh Niranjan 724,499
Narayan Singh Niranjan 229,420
Ratnesh Ravindra Singh 2,261
Distribution of share holding
No. of Shareholders Shareholding
49 0-500
49 501 - 5,000 shares
6 5,001 - 10,000 shares
3 10,001 - 20,000 shares
1 20,001 - 30,000 shares
2 40,001 - 50,000 shares
3 50,001 - 100,000 shares
5 100,001 - 1,000,000 shares

Total 118

Share Register

Central Share Registry Pte Limited
Shop 1 and 11

Sabrina Building

Victoria Parade

Suva

Fiji.

Shareholding of those persons holding the 20 largest blocks of shares:

Shareholders

Nitish Niranjan

N S Niranjans Holdings Ltd

FHL Trustees Limited ATF Fijian Holdings Unit Trust
Narayan Singh Niranjan

Sashi Kant Lakhan

Francesa Niranjan

Praful Patel Investments Pty Ltd < P & A Patel Superfund A/c >
Trustee of AP Sabha

The South Pacific Investment Company Limited
Pacific Gas Company Limited

Sundar Masih Sukhu

Jimaima T Schultz

Abdul Sayed Jalal

Rama Kant Lakhan

Kamla Singh
Hardayal Singh

Warwick Pleass

Tutanekai Investments Limited
Satya Nand Nandan

Jai Narayan Jokhan
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No. of Shares

724,499
356,285
253,658
229,420
103,888
72,398
58,530
50,900
42,000
40,284
22,664
19,783
19,349
12,989

8,207
8,197

7,400
6,700
6,375
6,281

Indirect Interest
(Number of Shares)

Total Percentage
Holding

0.21

3.88

2.02

2.44

1.06

3.85

8.51

78.03

100.00




