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Mr, Devanesh Sharma was the President of the Fij Law Socety from 2006-2007 and is a Notary Pubbc of
Fiji. He complated his Law Degree at Victoria University He has been a Corporate Banker and Legal Auditor
in New Zealand, also has expenance in mortgage portfolio managemenl Mr. Sharma, being a Professional
& successiul Lawyer in Fiji, brings extensive legal knowledge and experience o the board .

Mr. Nitish (Bob) Miranjan has nearly 40 years of serior execulive experence as Charman/CEQ of Miranjan
Group of Companies, in the Transportation secior across Fijl and in Australia.and has served as the President
af Fiji Motor Traders Association (FMTA), on five occaslons

Educaled al Waikato University, New Zealand, with a degree majoring in Political Science. Mr Niranjan has a
solid background in business and economics. He holds a Feilowship with the Australian Marketing Institute
(FAMI} since 1993 and &= a member of the Australian Instilute of Company Directors (AIDC). Additianally, a
faunding member of the Reserve Bank of Fiji's Capital Markets Advisory Taskiorce since 2010 and Chairs the
RBF Capital Markets - Investor Compensation Appeals Committee {ICAC).

Ms. Jinita Prasad holds Bachelor's Degree in Accounting and Financial Managemenl from the University of
the South Pacific and a Diploma in Applied Finance and Investment from FINSIA, Australia. She has held
several senior leadership positions in thefinancial services industry, including serving as Chief Execulive
Officer of the South Pactfic Stock Exchange (SPX) and as a Licensed Broker with Kontiki Stock brokers Ple

Limited.

Her directorship with VBH, she serves on the Reglonal Board of the Ungent Acbon Fund Asla and
Pacific where she contributes to governance and investment strateqy for Inibatives supporting women's rights
and resilience across the region.

Mr. Ratnesh Singh has 25 years of extensive experience as a Manager In the Fleet Business and currently
haolds a position of the Assistant General Manager for Niranjan Autoport Ple Limided He has obtained a
Diploma in Professionat Business Management and a Master's Degree in Business Admindstration (MBA) at
USP. He brings a wealth of expenence 1o the Board as he has been mvolved m the management team over
the |ast 25 years In Fleet and Properly managemenl

Ms. Chemanica Nisanjan holds & Bachelar of Laws and a Bachelor of Aris (Infernabional Studies - majoring
In China} fram the University of Technology Sydney, along with a Graduats Diploma of Legal Practice fram
the Caollege of Law, Ausiralia

She Is currently 8 Lawyer at Ashurst m Sydney (January 2022 -Present), advising on pubhc and private
capital rassing, mergers-and acquisitions, ASX compliance, and corporate governance. She has professional
interests in governance and compdiance, and personal intergsts In fraveling, languages, and pilates.
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MISSION STATEMENT

MISSION

Through the right focus and business strategy, we aim
to deliver on our promise to be the preferred asset

management company.

CORPORATE GOAL

Maximise value of our business and ensure consistent

return to our shareholders with the successful management
of our three classes of assets.

OUR THREE-PRONGED STRATEGY CONTINUOUS
BUSINESS IMPROVEMENT

* Restoring operational excellence and profit growth in
« fleet management

« Growth initiatives in property management

« Strengthening shareholders’ equity & stake holders’
« interests

BUSINESS CULTURE

* Promote accountability
« Continual growth of shareholders’ value

SUSTAINABLE GROWTH

* Strong expansion of three classes of assets
» Investing for the future
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FINANCIAL HIGHLIGHTS

PROPERTY ASSET

$10.30M

INSURANCE ASSET
$12.75M




MESSAGE FROM THE CHAIRPERSON/CED

1
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§

Mr. Nitish (Bob) Niranjan
Managing Director | CEO

Mr. Devanesh Sharma
Chairperson

Dear Valued Shareholders,

On behalf of the Board of Directors of VB Holdings Ltd, it is our privilege to present to you the results for the
financial year ended 31 December 2025, This has been a year of considerable significance for your Company
one defined by strong operational performance, disciplined capital deployment, and a series of strategic mile-
stones that have materially strengthened our balance sheet and enhanced long-term shareholder value.

Financial Performance

We are pleased to report that VB Holdings Ltd delivered a net profit after tax of $8,636,235 for the year ended
31 December 2025, representing a substantial improvement from the $692,964 recorded in the prior year. This
outstanding result was driven by the disciplined management of our core operations, complemented by the
recognition of a 7,750,000 fair value gain on our egquity investment in Sun Insurance Company Limited (SICL)
a listed entity on the South Pacific 5tock Exchange.

Total revenue for the year amounted to 512,191,857, compared to $3,160,804 in 2024, reflecting robust
growth across all key income streams. Notably, operating lease income grew to 52,663,709, dividend income
contributed $359,167, and our SICL investment appreciated significantly in line with active market trading.
Basic earnings per share rose to $4.04, up from 50.32 in the prior corresponding period an increase that under-
scores the value being generated for our shareholders.

Strategic and Operational highlights

Our Fleet Management segment achieved a defining milestone during the year, successfully executing a
major contract with the Government of Fiji through the delivery of 78 leased trucks. This accomplishment
reflects the confidence that key stakeholders place in our operational capabilities and reinforces our standing
as a trusted fleet management solutions provider in the Pacific region,

The Company made significant investments in its motor vehicle fleet, with capital additions of $8,333,170
during the year. Total plant and eguipment increased to 510,571,474 as at 31 December 2025, compared to
54,964,607 in the prior year. Our contracted future operating lease rental commitments now stand at
$11,464,485, providing a strong and highly visible pipeline of recurring revenue in the years ahead.
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MESSAGE FROM THE CHAIRFERSON/CEO (CONTINUED)

Chur Eﬂuii'_.' investiment purlﬂ:rliu also _'n"iE‘l'dEd EEDE;]-HIDHEF resulls. The fair value of the ﬁumpany's 4.17% Sharehnlﬂing In SIGL
increased to $12,750.000 by 31 December 2025, from $5,000,000 at the commencement of tha year. This uplift reflects the
dE‘-'Eh:I;}H‘IE!'I:I of an active SECDHI:‘.[EI'}' market for SICL shares fﬂ||ﬂ1.l'u'il'lg its successiul Ii*s!sng. Our investment pl‘-l'.'l,’}E!"tiEE remained
stable at $10,130,000, as independently confirmed by Pacific Valuations Pte Limited in November 2025.

Dividend and Shareholders Return

In recagnition of the Company's strong financial performance and our engoing commitment to delivering returns to shareholders,
the Board declared two interim dividends totaliing $427 481 for the year, equivalent to 20 cents per shara per dividend payment.
Cash dividends of 5418.515 were paid.

Total shareholders’ equity advanced lo $28, 055 506 as at 31 December 2025, from $19 846,052 at the close of the prior year
representing an increase of more than 41% in a single financial year, This growth is a direct measure of the wealth being created
on your behalf.

Governance, Transparency and Strategic Outlook

The Company's financial stalements have been independently audited by Ernst & Young. Chartered Accountants, and carry a
qualified audit opinion. The statements have been prepared in full compliance with International Financial Reparting Standards
and the requirements of the Fijl Companies Act, 2015. The Board remains firmly committed to the highest standards of corporate
governance, financial transparency, and ethical conduct.

Subsequent to the reporling date, the Company participated in the Initial Public Offering of Shreedhar Motors Limited on the
South Pacific Stock Exchange. acquinng shares at a total consideration of $734,000. This stralegic investment reflects our
continued confidence in the domestic capital markets and our intention to further diversify and grow our investment portfolio.

Looking to the year ahead, Management remains focused on expanding the fleel management business, preserving the quality
and value of our property assets, and allocating capital in a manner that maximises risk-adjusted returns for shareholders. The
strength of our contracted lease portfolio, combined with a growing and well-diversified investment base, positions the Company

for continued sustainable growth.

We extend our sincere appreciation to each of you our shareholders for your enduring trust and confidence in VB Holdings Lid.
The progress we have made is a collective achievement, and we remain steadfast in our commitment to delivering sustained

growth and long-term value on your behalf,

20 April 2026
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VB HOLDINGS LIMITED
FINANCIAL OVEEVIEW TABLE

e | ) gl _mml w| emem| owew] szl pemd pmm| gopl eee| uesl sal cmm| am = = — = : . L

|

ealibisi 00| 2 Wm| A mm) oum| koW M) EEOM WS N W) AT R BRSNS CUSTH| CINGEEF) |BEH)CCEENS RIS WOy SN E LmM)

| ] . ] L. _| ]  SNAp] Wb  LNMNI WMl Gub) o MgiR] (RO O TWUNI  MEER  BLIN] O O NON] SR NUN] 0 BMR] BN BOR - M) MY Bow] MNP L]

Peietr By TH == .1 11 | I 1| RS ; | S | S | 1| I | | N | i) ] e | N |2 S | ] i 1] | SIS | _ AN | SN . SE— | S , . )

i R LA Y ] ] i u | A iml ¥l pl  gal  gw 1wl aEl i al 1% (5. E{ 4 jal

s ] - Nl | MO O . e _ | .| | k] G| L L S| | . S . |

1. o i ... LI il ] | . - - 3] NN BN 1| BARW) . - N S 6

| L ] BN CIF, O] JINME| ERION] INLAR) iF| INNE| I GmER) USR] BTN TRAS NN BRI WEE| BERD| NIIE] RSS! NN BOOPTE O RYCIN| W] RIIE|

= ile ] — .18 LI L] L] E 1= 1 | 1= | LI L 14 1 1

Entm - HE | (IENENI \UEE| VIRSM) IMES| UERS)| (MIEY) IMUM) VRW O TGM) VR DERE) DDMT) CITE) 1R . | I L | S U B, T L E LT P TH L 1]

Domdbemews 0| 20 UWe WA N RN AW NG A6 W WK L] 1 O - | SEN - oW JIUE. WS o .

=1l . 1 ... . .. B . F . ] Li. B o B My 5 . i.... i | | | I ... |

:'.'.'"'!"-" I EF jphe] el usiie| T ' el ‘empml o Ignpe|  Dbepnl DM i) Gherel Debe|cdmre) wpejel dwien] ierry] IR ekl DDA S Wil SOEN L]
.

SeEnRHRTS I I ! 1 I I I I I I 1 1 I I I H I I 1 H 1 I 1 i B

At amimn L i i 17 i r sl i ] - ] Ak ) imEu L lagd@im I B Lasl LA, inLM L. T i ] )

Highest Market Price During Financlal Year 750 6.00 | 6.25

Lowest Market Price During Financial Year i 600 | 585

Market Price at the end of the Financial Year 600 6.00 | 6.25

SHARE PRICE TREND 2002-2025

9,00

B.00

7.00 o | AT
3] "::I | / Y ""‘\-....--- —

5.0 ¢
q.00 | _'__-.-"'F
3.00 - Lk
2.0 - —

NTS

LE
i
!

.00

EARNINGS PER SHARE - EPS

Iy - 1 = " £ L] i uy ' " L
S - i ol
] 'r r r 1 L L g y v Ty - Ay

VB HOLLINGS LTT)

g | VBHANNUAL REPORT 2026




VB HOLDINGS LIMITED
FINANCIAL TRENDS (CONTINUED)
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VE HOLDINGS LIMITED
FINANCIAL TRENDS (CONTINUED)

FLEET MANAGEMENT

Fleet Management confinues fo ba the essentlal segment of the
business, contribufing 31% of total revenus in 2025, The division
gererated revenue of $3.7 million, up from 52.4 million in 2024 an
increase driven by a large flest porolic comprising corporaie
customers on operating lease contracts.

FLEET MAMNAGEMENT

INSURANCE SECTOR INVESTMENT

The Insurance Managemenl Division detivered a return of $0.35
millign, accauntng for 3% of lolal revanusa

INSURANCE INVESTMENT

PROPERTY MANAGEMENT

The Property Mamagement Division remains consisterd and sizble,
conlribubng 3% of fcdal revenue. While the division was the Company’s
core business at its founding, its elative conlribubon has evolved as the
business diversified.

A signifrcant milestone was achieved with a mew mapr commergial
tenani signing a8 five-year office space contract. The financial bansfl of
this agreament is expected o ba reflected from 2026 opwards,

PROFERTY MAMAGEMENT

[t

= mam

(= L L

ElLAE

RETURN TO SHAREMODLDERS

Shareholders’ equily strengthened considerably during the vear,
slanding at $28.05 milion al the Balarce Sheea! date. The Board had
daclared and paid bwd Inlarim divdends duting the year 2024 al
$0.18 cents per share, thus the tolal dividend pavoul of 5020 cearls
per share as of 31 December 2025, Lhe share price of YBH slands al
$6:25 with a tolal markal capHalization of $13.35 million

RETURM CN SHAREHOLDERS & RETURN ON EQLITY

11 | VBH ANNUAL REPORT 2026
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FLEET MANAGEMENT
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VB HOLDINGS LIMITED
CORPORATE GOVERNANCE(CONTINUED)

Principle

Raquirement

Separation of duties

] Esdpblish daar responsibififes Chaar saparalion of dulles bobsean

for Board ovarsight

F Constiuie an efectiva

VBH ANNUAL REPORT 2026

Bamnd and Sanio Mansgsmend

Bogrd Charer

Adopt a Board chaster delalling funcions
and responsibiiss of the Board. VB
Haoidings hes & bosnd charet In plocs

Broard Ciempositimn

Balwnce Bosd Componition wih Exscubve
anid Non-Execudive directors of  which
13rd ol 1olsl Foenber of direshons D b

ndepandant dirscions

Gender hversily
Do you have o palicy for pramsting
genderdivarity ol Board level and. hove

you achieved your policy goals? Yes, V8
Holdinga has & pgender diversily policg.

Caurrenthy vt are in @ proocess of achiewing
Namingtion Coammifoe

Selaciion, epproval  renewal and
sutcesaion af Direcions o be aondushed by
Momination Commiliss in acoomancn vith
Articies of Assocastion of the Company and
Fil and Propor Polcy af Resens Bank

Board Evalisadion

Process. of ovahabon of parformance of
e Boami, ke Commifissa and individaal
dirsciomnm. Svalmbon 10 be Enked D ey
pEfformance indecaliors of the lisbed =nlily,

=

eraclors Tralnbig

D&octomn” fmining and induosion prooedisn
1o bo in place o allow Pew direcions 1o
parlicipaie fully ard affesciivaly

Compliance

Compliad

Board ol Direclor' duty [s o sal sirelegies,
communicals tham o the managemank
and redminy s validity tirme b ime, Senion
Mbnapeme=ni Wnplamants e shralspies
wnd peports e pedormances (o the Board
on & respular hasis, io change the direction
of tha Company,

Complied

Dutiss & responsibilities and the sirmiegic
demction of fhe business is discussed al
Board meatings and commanicated o s

Mmnaparnent.

Carmplied
The Board consist of 5 mambos of
which 40% - are Executive Direciorns amnd
the memaining B0% are Mon- Esxpculive
Direcinm.

Ir widdithan, &l Non-Exsdsidhe dieslon ans
Indapendent Dieciors from the Buainess.
Al direciors are wall gualled and wal-
eaparionced in for respecive canson

C-omeplied

Thes Bisardd always pramoles gendes divemty,
There ame two femals direchors on boar
e, disaraifying tho gendes mix of 1he Board)

Complieg

MNomamation commities s hasded by & Mo
Exanifive indepandanl direclor lo ansurs
traneparency of Ihe Board appoinbmedis
and removis

G ol

&l mambars of the Board are well gualified
and expenencad in thelr recpaciive afeas.
The bosrd svalustion process ls dons by

ihe Chairperson on & yearly basis:

Compliad

All Board membes have afsncied
it s irasnings in hai flokd of axportise
kol localy @and oversess  organised
by Vvarous organmations  inchiding  the
Resarve Bamk of Fijl, Austradian Instikis of
Company Director, 5P

VB HOLDBGS
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VB HOLDINGS LIMITED
CORFPORATE GOVERNANCE(CONTINUED)
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Principle

Appoinkmeont of Chis!

3 Executive Officer | Managing

Dirgcior

Appointment of a Baand
4 and Company Sacrotany

Timely and balsnced
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Requirement

All Direciars participale in discussing
sirstegy, performance ard fnancisl sk
managemant of the company, The Board
mel 4 Umes during Bw fBnancial year
onded 318 Decamber 2025

Bopord sub-committesn
Bosrd musi have sub-commitiess which
st 3l B iR ncluce

= Audd Commitien;
+» Risk Managemanl Commities; and
+ Wominatbon CommibesRacribment

CEQ

To appoint a sullably qualfied and
compatant  Chisd  Eseculive  Oficar
Managing Directar.

Company ascretary

Boand to appoint & sultably qualfied and
compatenl. Company Socretary, who is
accountable o the Board, through Chalr,
for ol compliance and govamancs S

Annual Reporis

Tirmaly and adcurabe dischosures an miade
n Annual Reports = par Bule 51 of Listng
Rudes

Paymert 1o Deeciors and  Senlor
management

Suffcsenl miormation o be proveded o
shamholders on romunaration pad o

Direciors and Sendor mansgamant.

Compliance
Complied: Aftendance as follows
i WRETER MerDigs  BBORUgTe
Rredimd  Afanced  Saceesd
T et Dreee 4 ¥ 2 |
WEIwT e i & 2
‘Ehamiram Frams
F i & |
St Pansasy d i ]
e —— d " ' |
Camplsed

There are Bwee (3} sub-commiftess
raarmely, tha Audit Committes, hasdod

by Ms. Jinda Prassd [(Mon-Executive
Indepandant Diractor], Fisk MManagamani
cammittes headed by Me. Nitiah

Miranjen ard (he Remunaration Commities
and e MNomination Committea, haaded
by Mir. Devanesh Sharma (Non-Enscutive

Indepandant Dinachor).

Gompleed

M. Nifish Mirangan has boen appoinied
a8 the CEO of the Company and asl as a
Managing Director of the Company.

Gamplied
Mr Mitish Miranjan holds the Company
Socmlary position of the Company

Camplisd

All  disclosues and | annountaments
s done in o8 limely bosks ps per e
doadines shpulaxled by SFX. The Bosd
maats avary quarter o discuss business
related matiers and communicate
tham o Beniod Monagerent. Financial
stalamenls are sudiled by independent
suditors (Ermst & Young) snd publishad
with fhe Anmasl Repon and other mquied
inforrmalion, Oiher guartery Informafion
and publications sre alsa syadable on the
5P¥ Websis in a Gmaly mannier.

Capriplied

Annual Raport snd the Audied Finandal
Sislemonts disclose all payments and
remunaration paid io dirocion
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CORFPORATE GOVERNANCE(CONTINUED)
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) Principle

& Fromote sthical and
responsibh dacizion

T Ragistar of Inlerasis

8 Raspect tha righls of
shareholdens
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Requirement

Continuous Disckosure

Generndl  disciosures  of | compony
amouncements o be made n a Gmaly
mannor, The disclosures should be faciual
withoul omibng matanal infarmation and
to bs expressed in a clear and objectiva
manngr o sharsholders

Costhe o Conduidt

To establlsh & mnimum Code of Conduct
of the listed antity applicable lo directors,
sanicr managemant and employess and
conduc! regular fraining on the same

Confiicts of Inferes!

Transactions wilth relaled parties resutling
in conflict of interest are disclosad and a
megister is maintained for this purpose

Comrmuarieregtien with phadehplders

To design oommunicabon sirategy o

proenole  effective  communication  with

shorgholders and  eoncourage  thaeir
—

Examples:

Communication through Anmual Repors,
Annusl General Mestings, of any other
maans of slectronic communicaion.

Webnile

To create and maintmin & Wabsite of the
hsled anBly o communicate efectivaly
with shamaholders and offwer slakahoiders.
Al matters of imporiance o be updeied
reguilardy on the Wabsiks.

Grlevanon Fydresssl MeshEnmem

To establish a Grievance Radressal
Machanism for Shareholdars o addross
shareholders’ complains snd grievances.

Shamholders’ Complwnts:

To provide the numbaer of shareholdans'
complainis received and ailended Mo
during tha yomr. Provide masons i any
complaind is unresolved or unationded,

Compliance

Compled

Afl disclosurea and announcemenis ans
published on or befors ihe stpuiaied
e lines and 'with complate information
wilholrl omession

Complied

The Board abways sncourages unbiassd
anvirenment for babler and Eansparsn
decision making. Al decisions ane mada
aftor caraful conideration of all the issua

Complisd

Adl resabod party transacions haw

been dsclosed in ihe Audied Fnancial
Stataments. Al dealings betwesn

VEH and any retabed antities ane the
subject of Comrmarcial Contracts.

Campding

Adl tha sharsholders are informed via
markel announcaman. The AGM nloms
sharehalders aboul the pedeomance of
the business and declam

changas or developments in relalions
i VEH dividends

Tha company currently does not have a
wabaite, however, intenda o sel ono up
in fha naxt 12 months. In e meamhile
tha company has a Facebook page which
i aallable for comminicalion & s
aiakahalderns

Conadieg
The Grevance Redressal Policy regulates

e process Tor addmessing
Sharehcidar grievances.

Complied

The Company Secrelary and Ihe
Complience Officer are charged with the
rmsponebility o msddress sharshcider
complaints. However, fhare ware
nn  complalnls  fecelved fom  Ihe
shansholder's in the oerent financial year.
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CORPOEATE GOVEENANCE(CONTINUED)
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8 Accoundabdity and audil

10 sk Managamsant

Requirement

Corporate sustainability

To adopt a business approach fhal
crasies long-lerm sharsholder value
by embracing opporfunbies, managng
risks, maximizing profls and minimizing
megative  socisl,  economic, and
enwionmental iImpacks

Inbarnal Audit
To sppoini an inlemal sud@or or an
aftsmaive machaniam to achieve (he
objectives of nsk management, control
and povemancs

Extarnal Audit
To appaint an external auditor who reports
diracily o the Board Audit Commities,

Ratatian of External Audlior

To appoint the externad audor for & fived
ferm reguining senior paniner of the awdi
firm fo rolale once in every thres or fess
financial years

Audit Committes

To  estabiish an Audit Committes
comprising of af least 3 members of
whach majority ane independent and Chair
i# nat Chair of the Board

Riak Managemient Policy

To esisblish 2 Risk Managemeant Policy fo
address nisk owversighi, sk managemend
and Internal condrol, The Policy 1o cleardy
dafing this roles and responsibililies of the
Board, Audil commitise, managemeni
and mniemal sudii funclion,

Whistis SBlower Palicy

As parl of risk managemeni sirslegy,
establish & Whistle Blower Policy by
creating @ mechanism of reporiing
concarms of unathical behavior, achual or
suspecied fraud or violabon of the Buxted
entity's code of conduct of efhics polcy,
SPX Rules or Companies Acl [Refer
Rule BB of the Listing Rulas].

Compliance

Lamplled

WEBH has suslained in the marked fior
T9 yoars and has provided long term
refum fo s shasholoars:

Complisd

The Internal audil department audils the
Company's pmcedures, policies  and
tracsactons on a monthly basés and
provides & report io CED for decissons,

Complied
Appoiniment of external auditors is
done al the AGM

Camplled

The Board rotates the extemal sudiors
ewvery thres o sid years hrough a fender
process and the senior pariner is rolated
every J yeans.

Camplied

Audit Commities s chaired by 8
Non-Executive Independant direcior,
Ma. Jinita Prasad

Complied
Risk Management Policy regulates the
prooedures of denbiying, forecasting

ond meducinglelminaling nsks for the
usiness

Complied

'Whastle Biower Policy is in place o ansurs
ihal o iransacthons are iransparend and
comply with cur ethical and disclosure
obligations.

VBH ANNUAL REPORT 2026




FROFEETY MANAGEMENT

VISHAL ARCADE
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CORPORATE SOCIAL RESPONSIEILITY
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VB Holdings Lid was established in 1945 and has long maintained a tradition of reinvesting in its communities. Since the
mid-1990s, the Company operated a scholarship programme providing school fees for high school students with strong
academic results who faced financial barriers supporting approximately 70 students per year at its peak.

As the Government now provides school fees and educational assistance, VBH has evolved its Corporate Social Respon-
sibility programme to donate computers and tablets to schools, continuing its commitment to education under the Sanjeav
Miranjan Scholarship Program in parinership with the Ministry of Education.

In the year 2025, the Company provided computer sels to the following schools: Delana Methodist High School (Levuka),
Levuka Public School and Saint John's Coliege (Cawaci, Levuka).

We thank our shareholders and customers for their continued suppert and confidence In VB Holdings Ltd, which allows us
to delver value lo the community.
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CORFOEATE SOCIAL RESFONSIBILITY

School Name

Locahon

Allocation

2017 | Saint Teresa of Lisieux College Sigatoka 10 Computer Sets
Lomavuna Secondary School EE-g_atnka 10 Computer Sets
Nakauvadra High School Rakiraki 10 Computer Sets
Mavosa Central College Sigatoka 10 Computer Sets
Nukuloa Coliege Ba 10 Computer Sets
2018 Ra High School Rakiraki 10 Computer Sets
Wainimakutu Secondary School Mamosi 10 Computer Sets
Mulomulo Muslim Primary Schoaol Nadi 10 Computer Sets
Magaga SDA Primary School Rakiraki 10 Computer Sets
‘Madhuvani Primary School Rakiraki 10 Computer Sets
Maria Primary School Rakiraki 10 Computer Sets
2019  Korocgaga Primary Schood Mausari & Computer 5ets
Maitasiri Secondary School Mausori & Computer Sets
Dravo District School Mausor & Computer Sets
Ba Methodist Secondary School Ba & Computer Sets
Balata College Ba & Computer Sets
Khalsa College Ba & Computer Sets
Saivou District School Ra b Computer Sets
2020 |MNavatu Secondary School Cakaudrove 5 Computer Sets
Uluivalili College Cakaudrove 5 Computer Sets
Viunidawa Sanatan Mausori 5 Computer 5ets
‘Tal District School Nauson 3 Computer Sets
William Cross College Suva 5 Computer Sets
'Ba Sanatan College Ba 5 Computer Sets
Ba Special School Ba 3 Computer Sets
|Sigatoka Spedal School Sigatoka 3 Computer Sets
Sigatoka Methodist College Sigatoka 5 Computer Sets
2021 |University of the South Pacific . Suva Medal / Event Prizes
'Rotary Club of Suva East | Suva | 1st Trance Food Distribution
Rotary Club of Suva East Suva 2nd Trance Food Distribution
2022 Waidina Secondary School Mausori 30 Tablet Devices
2023 |Naiyala High School Tailevu 30 Tablet Devicas
2024 | University of the South Pacific Suva Medal / Event Prizes
Lomary Secondary School _ Mavua 15 Computer Sets
Tailevu Morth Collega Tailevu 20 Computer Sets
2025 | University of the South Pacific Suva Medal / Event Prizes
Delana Methodist High School Levubka 7 Computer Sets
Levuka Public School _ Levuka 7 Computer Sets
Saint John's College Levuka 7 Computer Sets
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VB HOLDINGS LIMITED
DIRECTOES' REFOET
FORTHE YEAR ENDED 31 DECEMBER 2025

in accordance with 2 resolgtion of the Baard of Directors, the Directors herewith submit the Statement of Financis! Position
of VB Holdinos Limited ("the:Company™ a5 at 31 Dacember 2025, the related Statement of Profil and Loss and Other
Comprahensive Incame, the Statemant ol Changes in Eguity and the Statement of Cash Flows for the vear ended on thal

date and report &5 fallows

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

Devanesh Sharma - Chairman

Mitish Singh Miranjan + Managing Director / CEQ
Jinita Prasad

Ralnesh Ravmdra Singh

Chemanlca Priaana Niranjan
F'a‘ll".l,'lpq-l activities

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

these activities during the financial year

Hesults

The net profit after income tax for the Company amounted to 58,636,235 (2024 5692,.964) after praviding moome taa
expEnse of 578,544 (2024: 5197 ,874)

Dividends

During the financial year, the Company declared interim and final dividend of 5427481 for the current financial yzar at the
rate of 20 cents per share per dividend payment. Cash dividend paid during the year were 5418,515 with remaining
unclaimed and payable al year end (2024 The Company deciared an intarim and final dividend for the 2024 financial y2ar of
5384, 732 at the rate of 18 cents per share per dividend payment, Cash dividends paid of 5381,511)

Resarves
The Directors recommended that no transter be made to reserves, within the meaning af the Fij Companies Act

FOing cencern
The tinancial statements nave Desn prepared on a8 ._;!'I.rl:'_:| COMCErn CaEI8, WRKER CoOr r-|"'l'|'|!":|r:|h"_. g continuity of bDusiness
activibies and the realisation of assels and [he payments of habllities m (he normal course of BUsINeLs

Bad and doubtiul debis

Frior 1o the completion of the Company™s financal statements, the Birectors took reasonsbkle stens fo ascerfain that action
rad been Lasen o relahion o the writing ol of bad gebts and the provision far doubtful debts. In the opiruon of Lhrectors,

adedgudte provision has besn made lor doubtiul gebls.

A5 at the date of thiz repart, the Directors are not aware af any circumstances which would render the amount writtzn off for

bad debls or the provision for dowbiful delts inadeguoate to any substantial extent




VB HOLDINGS LIMITED
DIRECTOES' REFOET (CONTINUED)
FOE THE YEAEENDED 21 PECEMBER 2025

Mon-current assels

Erior to the completion of the financial statementy, the Directors ook reasonable steps to azcerfaim whether any non-currant
assels were unhikely (0 b2 reaiised in the ordinary course of business compared {0 their values-as shown in the accounting
records of the Company. Where necassary, thete assels have been wriiten down or adegquate provision has been made to

Bring the values of such assets o an amount that they mighl be expected 1o realise
£ | 1

A5 gt the date of this report. the Directors are not aware of any CIrcumstances, wnich would render the values attributed to

pon-current azmsets In the Company's financial statements miskeading

Unusual transactons

In the aplnion al the Directors. the resuits ol the operations of the Company during the financial year were not substantially
affected by aay lem, transactien ar event of & malerial unususl nature, nor has there arisen between the and of [he Ninanca
vear and the date af ths report any dfem. transaction or event of 8 material unwsual nature Hkaly, 0 The ogoon of The
Clrectors. Lo affect substanfially the results of the operations af the Company In the current Tlinancial year, other than thoss

reflected in the financial statements,
Significant events during the year

urimg the Tinancial year, the Company had a major coniract with Govermmeni of il whereby T8 leased truchs were

suceessiully gelivered

Apart from the apove . there were no other significant matter or circumstances thal had arisen during the financial year
which significanthy affected or may significamtly affect the operations of the Company, the results ar cash Hows of those

pperations, or the state of affairs of the Company in lulure financial years
Subssquent events

Bs a part of the initlal Public Ofering on the South Pacific Stock Exchange. the Company purchazed shares in Shreedhar

Motors Limited an 29 Jandary 2026 &t a8 consideration of 5734 000

Mo matters or circumstances have arizen since the end of the financial year which significantly affected of may significantly
alfect the operalions of the Company, the results of those cperalions. or the state of affairs of the Company In fulure

linancial years

Other circumstances
it at the date of this repaort

Nk niz charge on the assels of the Company has been given since the end of the hnancial year fo secure the labilities of

any other parson:

Lik] me eantingent latlities have arisen since the and of the Ninareial wiaEr far which the Company could become liabls
and
(i) no contingent labilities or other liabilities of the Company have betome or is likely 1o become enforceable within

the pariod of twelve months after the and of the linandcial yvear which, m the opison of the Directors, will e mgy

substant ally atfect the abilify of the Company to meet its abligations as and when they lall due

A% at the date of thia repart, the LDirectors are not aware ol any circumstances thal have arden, not olherwise deatt with in
this report or the Company's financlal statements. which would make adherence ta the sxisting method of valuation of aszats
or habllities of the Campany mizleading or inappropriste
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VB HOLDINGS LIMITED
DIRECTORS' EEFOET (CONTINUED)
FOE.THE YEAR ENDED 31 DECEMBER 2025

Auditor Independence

The Directors have obiained an independent declaration from the Company's auditor, Ernst & Young, A copy of the auditors

independence declaration s sel ool in the Audifor's Declaration o the Directors of VB Haldings Limited an page 6.

Directors' benefits

Since the end of the previous financeal vear, no Director has recelved or become entitled to receive a benefit (other than
those included in the aggregate amount of emolyments recelved or due and receivable by Directors shown in the financial
siatements or recened as the lixad salary of a full-bime amployee of the Company or of arelated corporaton) by reason of &
contract made by the Company or by & related corporation with the Director or with a firm of which he or she s a member,
o with & Cormpany im which he of she has a substantial financial interest

Signed for and on behall of the Board of Directors and in accordance with a resalution of the Directors

Dated this 30th day of March 2026,

%ﬂ T R 4o 5 58 0 P B S R

Director " Director

VBH ANNUAL REPORT 2026




VB HOLDINGS LIMITED
MEECTORS' DECLARATION
FOR THE YEAR ENDED 371 DECEMBER 2025

This [DNrectors” declaration & réquired by tha Companles Act, 2015

The Directors af the Campany kave made & resolution thal declaress

ajl In the epinien of the Lirectors, the financial statements of the Company for Ehe linancial year ended 31 December

comply with the intermational Financial Reporfing Standards and give a frue and lait view of tha financial
position of the Company a5 8t 31 December 2025 and of the performance and cash Mows of the Company
for lhe financial year ended 31 December 2025; and

[Fh] nave Daan prepared (n acoordance with the Companes act, U015

bl The Directors have recaenied an independence declaration from the Company’s auditor as raguired by Saction 325
af the Companies Act, 2015; and

g) At the date of this declaration, in the opinion el the Directors, there are reasonable grounds to belfeve that the

Compary will be able to pay its debfs a5 and when they become due and pavahble.

For and on behatl of the Board and in sccordance with.a resalution 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

EY

Shape the future
with confidence

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 (o the best of my knowledge and belief, there have been:

al no contraventions of the auditor independence regquirements af the Campanles Act 2015 in
relation to the awdit; amnd

by  nocontraventions of any applicable code of professional conduct in relation to the audit,

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

Ernst & Young

Charfered Accountants

G Birin™

Steven Pickering
Partner

30 March 2026
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INDEFENDENT AUDITOE'S REFORT

EY

Shape the future
with confidence

Independent Auditor's Report

To the Shareholders of VB Holdings Limitad
Report on Audit of the Financial Statements
Qpinion

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

In our opinion, the accompanying financlal 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 Reporfing Standards (IFRS
accounting standards).

Basis for Opinion

We conducied our audit In accordance with Intermational Standards on Auditing (%A} Cur
responsibllities under those sfandards are further described in the Auditor’s Responsibifities for the
Audit of the Financial Statements section of our repart, We are independent of the Company in
accordance with the International Ethics Standards Board for Accountant’s Infernational 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 financilal statements in Fiji and we have fulfilled
cur other ethical responsibilities in accordance with these reqguirements and the IESBA Code, We
believe thal the audit evidence we have oblained is sufficient and appropriate (o provide a basis for
our apinian.

Key Audit Matters

Key audit matters are those matters that, in our professional jJudgement, were of most significance
in our audit of the financial statements af the currenl year. These matiers were addressed in the
context ol our audit of the financial statements as a whole, and In ferming our opinlon thereon, and
we do not provide a separate opinion on these matters. For the matter below, our description of how
our gudit addressed the matter is provided in that context.

Wwe have fulfilled the responsibilities described in the Auditor's responsibifities for the audit of the
financial stafements section of our report, including in relation to these matters. Accordingly, our
audit included the parformance of procedures designed 1o respond to our assessment of the risks of
material misstatement of the financial statements. The resulis 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.
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INDEPENDENT AUDIT REPORT (CONTINUED)

Shape the future
with canfidence

Iindependent Audit Report continued
Hey Audit Matters conlinued

Clsssilication of lsasas

T S - v < s o ey it i

The Company |eases molor vehicles o
customers wnder operating and finance lease
arfangements.

As requlred by IFRS 16 Leases, the classification
al lsazes as elther operating or inancing iz based
an the gdtent bo which the lease transfeds the rlsk
and rewards incidental be ownership of an
underlying asset. The accounting treatment for
op=rating leases as & lessor ks different from the
accounting treatment for finance leases. the
latter being simidar 1o & sake af the asset with
deferred payment berms. Assels under operating
leases and fimance |lease receivables are
significant financial statement components.

The lease classification has a significant impact

Our audll procedures [ncluded the §olloing:

Understood and evslusted the Company's
process over leases and Lhelr determination
of the classification of leases.

Assassed the sccounting appled o both
operating anid finance ipazes for
appropriateness by reference (o IFRS 16,

Far a sample of lease ammangements, assessed
the lease classification used by the Company
consigering the conmtractual terms of the
arrangement and the regulrements of IFRS
16,

Assessed the disclosures in relatlon to leases,

on the accowunting appied and Ivalves

sgnificant judgement. As a resullt we consider
thiz a key audd matter,

including the classilicalion of arrangements
beibwesn operaling and linancs |eases.

[Ssciosures related o leases are Incheded in
Notes 1.3() 2(a) and T to the financial
slatements.

Other Information

The Directars and mansgement of the Company are réesponsible for obher Informaticon. Other
information consivts of the mformation included in the Annual Report for the year ended 31
Decomber 202% ather than the financlal siatsments snd ouf audilors report therson. The Annusl
Report Is expected to be made avallable to ws after the date of this auditor's report

Crur opinken on the financlal statements does nol cover the other information and we do not axpress
amy form of assurance conclusion therean,

In conmectlon with our audit af the {inanclal statements, our responsibliity |= ko read (he obher
information identified above when it becomes avallable and, In doing so, consider whether the other
Infeemation i mll-rlnlll,' incontEtant with the linancial Batements of our krcwledge ablalned in the
HUthl or of herwese appears 1o be materially missfated

When we read the Annual Report, if we conclude that there is 8 material misstatemant thersin, we
are reguired to communicate the matter fo those charged with govemance and, I uncorrecied, 1o
take appropriate action to brimg the matter to the attenbon of users for whom owr auditor's report
was preparsd.

VE HOLLINGES LTI
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INDEFENDENT AUDIT REFORT (CONTINUED)
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Independent Audit Report continued
Responsibiiities 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 Iinternal confrod as
the Directors and management determine Is nec assary 1o enable the preparstion of financial
statements that are free from material misstatement, whether due to fraud or error. In pregaring the
financial statements, the Directors and management are responsible for assessing the Company’s
abillty to continue as & golng concern, disclosing, as applicable matters related to going concern and
using the going concarn basis of accounting unless the Directors and management either intend to
liguidate the Company to cease operations, of have no realistic afternative but to do =o.

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

Auditor's Responsibilities for the Audit of the Financial Statements

Dur obhjectives are Lo obtain reasonable assurance about whether the financial statements as a whola
are free from material misstatement, whether due to fraud or error, and to issue an - auditor's report
that includes our opinlon. Reasonable assurance s a high level of assurance but is not a guarantee
that an audit conducted in accordance with 1SA will always detect 4 material misstatement when it
exists, Misstaterment can arise from fraud or error and are considered materlal if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financlal stalements.

As part of an audil in accordance with I5A, we exercizeé professional judgmenl and maintain
professional skepticism throughoit the audif. We &lso;

Identify and azsess the risks of material misstatement of the fimancial statements, whather
due to fraud or error, design and perform audil procedures responsive Lo those risks, and
obtain audit evidence that Is sufficient and appropriate to provide a basis Tor our opinlon, The
riskh of not detecting a material missiatemeant resulfing froem fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal contraol,

Obbain an understanding of internal control relevant to the sudit in order (o design audil
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectivensss of the Company's internal contral.

Evaluate the appropriateness of accounting pollcies used and the reasonableness of
accounting estimates and related disclosures made by the Directors and managemeant,

Conclude on the appropriateness of the Directors” and management's use of the going
concern basls of accounting and, haszed an the audit evidence obtalned, whether a material
uncertanty exists related to events or conditions Lhal may cast significant doubt on the
Company's ability to continue as a going concern. |f we conclude that a material uncertainty
exists, we are required to draw attention in cur auditor's report to the related disclosures in
the financial statements or, Il such disclosures are inadequats, o modify our opinlan, Our
conclusions are based on the audit evidence obtained up to the date of our auditer's report.
However, future avenis or conditions may cause the Company to cease to continue as a oolng
CONCEr.
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INDEPENDENT AUDIT REFOET (CONTINUED)

Shape the future
with confidence

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 avents in @ 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 [dentify during our audit.

We are also required to provide those charged with governance with a statement thal we have
complied with relevant ethical requirements regarding independence, and to communicate with them
all relationships and ather matlers that may reasonably be thought fo bear an our independence, and
where applicable, related safeguards.

Frem 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 matbers. We describe these matters in our auditer's réport unless law or
regulation precludes public disclosure about the matter or when, In eitremely 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 Lo oubwelgh the public Interest benefits of
such communicalion,

Report on Other Legal and Regulatory Reguiremenis

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

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

il the Company has kept financlal records sufficlent to enable the financlal statements o be
prepared and audited.

o
%mf;rﬁ;unqﬂ__-_-‘?j’

Chartered Accountants

Gl i

Steven Plckering
Partner

30 March 2026 -
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VB HOLDINGS LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR.THE YEAR ENDED 31 DECEMBER 2025
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VE HOLDINGS LIMITED
STATEMENT OF CHANGES IN EQUITY
FORTHE YEAR ENDED 31 DECEMBER 2025

21 |
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VB HOLDINGS LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Hates 2035 4
5 ]
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Tofal sharehalders' equlity

e SEarermerd of Fananold! Pasiiion & N D P 16

ST Wil M el
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VB HOLDINGS LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAE ENDED 51 DECEMBER 2025

Notes 2025 2024
5 5

Cash fiows from operating activities
Haceipts Iram aperal g activil e S N S 2 65T D
Pikyrianl s o pparating aclivilios (F.912, 500 {3, 090,357)
ImEor 8T pewicl L= T (14,207
Inferes] recelved ol T 164
IFEOme | fisld |_-!.._II|_-'| i |1'd'|.]:':l'|
Met cash used In operating activities (£,831]1,164) (TAS5,26T)
Cash flows from investing activities
Acquisition af pland and ecuipment B {11 4251
Additicms Lo investmeant property {94,113 (2dE,915)
Cihvid et §ocoadn 2l 150 167 231 Ro
Met cash llows from/{used In) Investing activities 265,054 (26, 382
Cash Nows Irom financing activities
Dividends paid 11 418,51 5) 3815113
Met cash used in financing activities (418.515) (381,.511)
Met decrease in cash and cash equivalents (2,984 525) {1,193, 1600
Cash and cash equivalents at 1 January (BT 2,545) A20,615
Cash and cash egulvalents af 31 December 14 {3857, 1700 (872, 545)
fhe Stalamand alf Caeh Flisws & [0 De resd 0 cosduncndn with ho faodig Fo e Binancial starsiren
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEARE ENDED 31 DECEMEER 2

D2

i |

CORPORATE INFORMATION

|1 Tindanoisl stEements af Y5 Holilisgs | L Wl i
IS Ll | & Wolance Wik & [e il af Direclo i kA M
and daimi | ki Bl Rlispisbl Fibi

1 54 Fifciedl a5 LATRIRE R T Dy 18 Qe D bl he Pl

a

BASIS OF PREFPARATION OF THE FINANCIAL STATEMENTS

RrErnFEIanal

i

and IFRS =coound 5 a5 msap by the

hawe heen prepad=d primarily on the Basis of historical cost and
P Dabi agdadad gl lalr valle. The Tompdany s G5
iYliahlig Tmans 1 Tt ard) | orscast v Lheass] A T
i O § Gk Cipn i B

The prepaation of 1he ¢ 5 lamancia statemenis

JAIMifE

that affect fhe reported amounts of reveness

W oo | irnake

ecotaancE walh | proreans a8 [
Accounting Standards Boerd (VASHY)

except for imestmen

b o LB

s a 1 CJinds] Lo

SIENIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSLUMPTIONS

s mansgemend o maks pidgmeants

="

wed

A5 wer e alithoe e oe
ANy [
i) Companios ACT

T TIRENGC|a

puity Imancis assets

meErn lakeng mlo ol

Timales s 3

1) B

Ju] L
that
il

55 UIMPTiamns

sssets amnd abilities, and the accompanying daclosres and discosare

ol continosnt labillties. Howeser, uncerlanty aboil [hess mptons and esiimales oould resull m oulcomes Thal coold
I i Al e sl S Latnadad a1 TR il fif 1t i ! o ey sriadli ri A1si Fu i
iher discesares rilatmg (o the Company’s aiposere (o rak and uncsrbsinbies inchsde
g lal resk manacperrenl Mode 21

Ciaplal 1158 managemsnl Nole 21
SJLUOQEmEnTE
Ity 1= procees af apnbng [h iyt ity pebdichey, managemant has frads Dhe lollowing jedamasnt, apeadt Irom Hhoase
LT SO0 PSEITT TR G, WhRCh s Thi 5N iwulicmnt &1 O e armicwintd fecoaimiraect 1 s N TS ERTR T A Y
Clasnligation of LsEses
A5 delajled in Note 1.4 (), e Compamy enlers o 158 1 The ordmary  Ci B ol EIsime = WesEol ar i T
ElassHlealion O leasel el ween oot 7 legne gned I i 2 |8 dependsnl] upos (e extanl o whdch [he Base e e ® Th
rls% @nd remard incldetdal to ownor b ol ursdor viing essat, Turthes inlodamaElon on eedes wihere Bive Comainy |8 the lessa)
deschrsed n Mote 1S
Estimates and assumptions
Ty iy STt fAcEEng | fuligfe Al sdher iy cog of aehmal e uncertalnly & Fikvg thale, iwal b
sigrufecand ehak o cavmieg malacial adatmemls Lo e carrylng smounis ol atsels G llabstiag wibin the nosd Tinamtal yead dre
Pl nim s Bl o
II.: [alagf=® [gs Harssg] il asEommbions ar 24l mEtey on paTamsE et ikl labte Wihen the Tmancal slafaments dore oFemiErsedd
Erpding c¥cumatances and esumplians about Mglure develoomends,, howaver . may changes due fo madkal  chanoés of
circumstances asing thal are Bevond (e contred al the Comgany. Such changes are reflectes in the assumptions when Ehey
DWCEMT
Wiiad ron of imestment propsties
AT FCETIT B PRl pisEar e, Pviv  OFmesnie i il (ITLTN ne | priies 411 Wil which ri 'S P it F Al
e TepoTimg date. FEIr valkeE mey EEEnTL | ilwes significant judament abi the Encunt & wng @l cash Nows and
AESETRYIonE O Iufure Condiions, Iransactuans .of ayve whiee culcome 15 uncerfain and would e sobjecl 10 Changes over
Fime. The s@luglion ol the irreeslimead property reprasentt d shaulleant judormsan! ai= ard & a senilleand parcentage al Hhe Bolal

assets ol Mee Comngany. Thi vabusthon al Dhie mvestmmanl e opsr

pahicy I Thal properly valusbons are Eriome T BEElEIE
WallEEI AOns ar e Daad) o s Lt noary R @t fOTe 51 rofEE ro
rale Grd reglad il v dliue | il idaFir i iF s Gl i

y 15 Mgy aiednl On fodoCiasts an

(P il =t o 3 year. Amons
i i pancy rates, euimated |
II
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 21 DECEMBER 2025

1.7 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS (Cantinusd)

Estimates and assumptions (contimued)
Walustion of invesiment properties [ocontinued)

he ComEny records all other propoarty, plant and pguipmaen] @l Cosl 858 dogeeciaisan wilh nil resiocs walje. Depeaciatan |
: JLIg [

cakoutatod Gn a stragid=lime bases and D sstimation of assets waeeful ié s based on srpanencd of the enlity wilh similar assels

b Ky assuUmptlons used 10 detod e the lair value of (he proper es are provided In Notes 13008, & and 2

, g
1 EX8S

Pefermed tax assets are recognized Tor unused Tag losses o the extent that i S probabse That fazadse profet will e avalalbe
soaEins |l wivich the loses can e ultl2ed, Sagmibicmnl nansgEmseEnt aiomermsenl (S reguiresd o determane [he gnsaunt ol gererred 1ae
-

asseis thal can e recogniced, based upon The lkey thming and The level of folurs takable profis, together sh Tuiture Lex

planming straftedgies. Furdher detals on lares are-desclosed in Mole 4

Impsaarmem of non-financiE assels
Irrpdairrriend oxIs wihen The carmeing valie of an #8558 of Cash gorerraling urmd exoosds TS recOverabile amoun], which o 1ha

Niggaer ol 8% faar valoe 1ess cosis of disposat and 115 viluo in use, The far vadoe eSS cosis of dnposal caculatkan w basad or

mwamlahle dakta Trom binding Gabes fransichons, conducted al arm's length, for simibar GEsets of ohaeryvable market pnces ess

InGreme&ntal oosts of dispesing of 1he gssel

Pl WL I Ll CafculEteon 18 DEsed on Fomgsded, |he cash Tows e darivad Trom Thie Dudges Tor thio nead e weals and o
e incldce restructurag Sl nibnes That This Lamspsny & nol '|.|-| commrmi T Lo or &g Ifirant tulurs investments that will enhancs

Ihie pEirtacmssnce of he assets of he L0 being lesi=d,

Tie recoyarabde gmownl = semiive (o the discounl rate used for Bhe DCF model as well a8 the expeciad fubre canh-{iows 2nd
the growih rale dsed or exirapodathon purposs The recoverahle armount ol Tumitare. Hibmos, office eoulipmerid  and malor
wehicies 15 asseseed wming value-m-use caboulaslions when meticalors of sngarment 2gist. The delermimation of salue-in-uss |5

safsitive 1o key dssumplions sueh as the disoound rate appdied and the expectsd fulure cash Mhows ratating 1o the uss of Hdse

& with Dirde daeliul lived wiheii e miend Mecalors have been idenifee

assele. Thesa atlimales are mos! felesant 1o ge

Pravision for expecied credil losses of trads recelvabies snd coniract assel
he Company ses-a préscsion matns fo calculate Estimated Craib Loss (ECL) for trade recewabies, The proveon rates are

based on dayt past due [ar grodmngs o varicas customer segments 1hat have serdial s patisarns

he provision matrin & initially basad on Use Company's historical obseryest defaull rates. The Company will calibrate-the matrix

b adjust the historical credil lass expetience with forward-looking Inlormation, A every regorting dete, the historical observed

defaust rates are updated and changas in the torwas d-fooking estimates are anafyzed

The aszessimeent af the ooirelation belwesn historical observed defaul] rates. forecas! economic condificos and ECLS 5 &
rant &stmate: The-amount ol BECL Y s sensitive 1o chamoes in corcomstances and ol forecast sconomic conditsons. The

Company's historical credil loss sdperiencs and fosecast

wmic conditions may also not be representative of cuslomars

ectunl defaull n the frdure. The mformation aboul the ECLs on the Company’s trade recensbles is disclosed in Note 20007

Useful lives and residusl values of prapait ¥ plant and eguipmeant

hie Company raviews the estimated resides values and oxpected uselul Nves of property, plant and equipmant ot Jeest
@iy, In particular, F consiosrs the impact of heaith, sately and emarommental lemelation i 1S asseEsssment of sepectsd
Liselul ives and estimated residua! values

Fair value measurement of fimancial inst remsant s

When (He 1a8lr waluss of flauenced assels recorded in 1he slalemsn] ol Bhancial gosilion cannl be measured bBased on gunlad
priced i acthee musrkels Mheeor T viilueg 8 magsured weing dalualion lachnkgues. The inpuls Lo Phasl models afE Lakoa 1icem

obsarvabie markeiy whoare possible, bul whode-Ihis = not leasible, o Gegras of judagaman! i reguirad i estabBshing Talr vindoeds.,

ipemanls include considerations of npets such as lguedily risk, credil rsk and svoladibly, Cheenges in assumplions cakating To

i . i " i
Ireiter Dol s ool allect The reportad lale valaie of Nsancksl chstrumenls, See Bole 5 Tar further discinsunes
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 51 DECEMBER 2025

1.3  SUMMARY OF ACCOUMNTING POLICIES

{a} Functional and presentation currency
T Ninancial stalements are presertoed (o Fakan doblars OF JOME wiich 1S the Compans™s Tunet onal currency. Exoep] &% indical e,

linancial iInformation presented in FOD has been rounded 1o the nearast dodlad

b} Fareign clurrencies
Foresgn currency lransaclhons durmg [he year are franslated (o Figian dollars @ rates tulng 3t the daté of Transaction. Assets
aned abifites in "':l'l"'ll'|"" cTencies al year end are transiated 1 |'_i|.'|"‘I dolkErs - at rates ruling 2 Balance dats, Lams #ngd esse

{reatised and unrealmed) are rought Lo accoounl in profii and loss,

() Hevenus recognition

Heverws B measuied based on (he consderation Spescified In & contract wilh & customer. [he Dompany rscogrizes revenue

whan il arsiers conlral over a service (o a customer

Revenue 1yoe Nature, timing of satisfaction of performance obligations and significant payment terms

Wental income = Froperty I'mis relates o ronlal income from leasing ol propertes. Cusiomers are redquired o pay Iwa

months depositt in advance before they start occupying rental property, The rent leveds are based

an [he rental space inal the cuslomer wanis 0 eocupy and By regotiatinags with Enat

Arrangements are covered By contracts. Revenue I8 recognized on o straighl=line basis over th

ridevanl [ease Tarm, A Tiaed amaunt of praperty fenbal 5 Blied eeery month, The paymend feim s

Risfilal Ing o Jpwrad kg Fiuis relates 0o repinl incorme fegam aparaling ease of molor veflcles, Customere are Peduired (o

| iy Pwio manihis dieposll G advance Belore Dhiny take possoscian of vehicled arider lease, The pike
of rental 15 based on interest rate sgreed with customer, which ranges from % 10%, and sach
arrangement 15 covered by 8 condract, Reyanus i recognieed an a straghi-lne basks over the
relmyanl kease term, A laed amounl of oparating lease rental |8 billed svery month basad o Hh

agreed price, The pavmenl Lerm s 30 E'.'r".

Inlarest Incoms i reltes lo inlerest income on linance loases, Cusiomas are roguiiresd Lo ooy Dad moni e
inderes! Income doposs] i sdvance Delore Dhioy Take possesulan of venilcles under esss. | e price
1% Based an interest rato e WIth customer, Infoerest 15 recognized on an accrial Dass Using
the nominal Interest Basks and |3 included wilhin the lingnce leass, A& Tied amounl ol leass

payments s billad every month ased on the agreed price. The paymendt ferm is 30 days

Manlenalice Incoms ks refales 1o 2ervicmg and malnlanance sefvites provided lor vehscles on operalbng and Ninance
lpases, Incomay |5 recoonized over e ferm al e le6ate contracl bosed on s peerc e Gl
emple o e Feeel, | R glhocation of malnlenance icorme oy e Torem o8 Basad o s Dyvpe Gl
wishiecle supported by market data of the expected service costes and intervaisa. The differenco

DElween e g

jpunts received and amounts recognized as income is Sccountad loras deferred

reeEnoe disciosed wilh i irade and oifer recevanhes,

Apart Trom abowe, the Company &sms other revenue (rom Gain on disposal of any plant and eouipment, nterest income. and

Divadend s=amead rom Uhe listed investineEnls
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOETHE YEAE ENDED 31 DECEMBEE 2025

SUMMARY OF ACCOUNTING POLICIES {(Continued)

Expense recognition

Al gnpemss are recognized inprodll 2 s Of an sEcrual hasis

} Caxh and cash eoulvalenls

sosition ak o

N EQUivalETE arg i thm =tatement of !i|1E:"\.=':

carT i

il cash etbsianl iy ComDd Ss Cash on s 1wkl i

s o

g

il ol s Bank e it Banl osendrafis an a Flad Bt ik it b i B
LA O AN A paSR T 10w,
0 Plant sl equipanen]
LA SN DN CIUng GReytar) N s )
s of il and eawpEtenl aie s1at LR v |&Eiom sl dmpaleem
geveinped for Tubure uss are Classilied & Work 0 roadress under plant and sgaspment and

developm=nt iz compiete. Gains anc kosses on disposs

ar Loas Thet Comprefens|ve Income, kam of plant ared agullpineant

(TERE]] [y i & Pl B I plant and sgespemenl

Sibsegusnt expanifors

E & paieri e AT AL [ eI @ cormpariaikl al & e ol [Glanl & eihgaram e B
(OO naE L, Pl a8 Y O Tl &K el Apraki L VI e
imcressEs e lglure scpnomic bemnsd bt i Dise itemn ol pland and eopuipa

Statement of Profi or Loss and Othe ETMETENETTETE (NCOIME 25 30 EXOEnEE 25 4

|:|,Ll|-'.l pr-Laleep

Deprecation is charged lo profit and kevs on a slraight-ine basis over The eslimated u
| i cHEpar et rle el T Ak it O Asant & A4 1ol lis
(TIREILENI R L and & EE L BT imE 5
RGO W
(@) Trode and alhver reoelvabiley
| Fade ECREYERIRE 3re O EO 21 O i inyance & b &8ss ol bW e s made 1

and CETee Al COS! MRS Sy | i r e

Trade recervatdes are wiitlor there s o feasomdabie sxpectalion ol i

04T Wehas

fapacias if e, Aol OGS, Sl HETIC R ees Sl Ehi i O

Iimpairment losses on Irade roo e vabies 4 aefited 2L ol iImpsrmen! Osses W

ot & o e oU el Wik En ottt are el P et anamE the sarms e vbem

h) Financis inalruments

R FRT RS A RTTRTED WE COnlract 1l cphes § el saal ol e

ol arestd ity

Financial azseis

Initial recegnition and measurament

Femancial as=els are clezdied, ol inilis dipnltion, as subsaguently measured ol ami

i clasallcst o of Fewand il gl WAl resC o Easn A B [ irsadnicls

anda the pany sk 5 masdel 1 =rac e s
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOE.THE YEAR ENDED 31 DECEMBER 2025

SUMMARY OF ACCOUNTING POLICIES (Continusd)

Financial instruments (continued)

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

In rder lor a linanclial assel fo be classitisd and meeasured 3l amortized cost, 11 nesds o give rise 1o cash lows that are “sodaly
payments of principal and interest (SPPD" on the primcips] amount outstanding. This assessmen! & refemed 1o as the SPP tes]

The Campany™s business mode| for managing financial assels refers to how it manages its linancial assets in order 10 generals
Cash lows. [he busingss model catarmings whelher cash Nows will resull Trom o collesclhing coniractual cash Nows, salling e
financedd asselds, of bollh. Finmancaal assels classilied and measured al "amorlsed cost are hold within & buseness model with Phe
itijective to hold financial assets in order to collect ‘contractual cash Hows

Furchases or s&les of fimancial assets 1nat reguire dehvery ol assasts willun 8 1eme framse estalished by regulalon of canssesiion
iry thie markel place Cragular way tradges) are recognisad on he Drade dale, Le., Dhe date thatl the Company commils 1O purchase

ar sall Lhe gssal

subsequent measuremisnl

Far purposes of sub=eguent measurement, linanclal acsels aee classiled o fallowing calegorkes:

Financeil asselsal amorlizsed cost (debl insfruments.

Financial :

snets at amortised cost are subseguently measured using the effective interest (EIRT method and are subject to

ImEadrmmeEnl, Lalng arel lossas are recoandsed i profil or s when Lhe assel |8 derecoqnised, meodin e oF img@Eired

e Commpani s linancial assets measured al amportized cost consist of cash and cash eguivalents, rade and ol her receivables
ard term depasil

Finahclal assels af fafr valle the oggh pralil o ol

Fancial assels al falr value thiough pralil or loss aro carfsd imn e staleamanl ol Nndncesl poaslion gl tar "value with el

hanges in tair value recoqgnised in the statemant of gralit or logs

his category includes listed equity investment which the Company had not irrevocably elected Lo classily al fale value throogh

L L, Ehvidends an (SDed eguw by inveasimants are recagmeed as ather income o the stafement al protil o loss when The ngnt ol

payrrend has been 'established

Derecognition

A Dirancial assel Cor, whoroe apphcable, 4 parl of a lmancial assel or parl of a grougp of samalsr Tinanclal assols) s primarily

jeracognisad (e, removed [rom the Company's stalement ol linanckl posilion) whor

& [ e Flialls 1o réecelve cash ows Irom Lhe assel ave axpirad o

= | Cornparsy has T msferred its rights to receive cash flows from the assel or has assumed an oblinaticn (o pay the recsived
m5n Hhows s Pull withool matenal delay Toa third party under a " pass-throagh’ arrangerreent; and sither (o) The Campany has

Iranslerred substantiafly afl The rishs and rewards af (he 2 sel, o (B the Lompany Nas eefihes (ran: ferrad nar reladned

substantially all the risks and rewardd of the assal, but has transferred control of 1he assel

When thie Company has transferred 15 rghits (o recelye cash Nows rom an asssl of has anlered mlto 4 pass hrouoh
A rapErmaent, i svaluates ||, amd Lo what extenl, I has relaimed the risks and rewands of ownership, Whan I has reesfhes
lranslerred nor relained substantially all of the 1isks and rewards ol the assel, nor iransferred control of the assef, the Company
ombinues I recaonnise the transterred assefl o [he oxtont of s continuing iealvement. o thal case, (e Company also
recidintses an assoclated Nability, The transterred assel and (he assockabed ability are measured on a basis 1hat ratlects the
rights dnd obligabions that 1he Company measured on a basis thal reflects the righls and obligations (hal the Company has

2 .
g
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 31 DECEMBER 2025

1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

{h) Financial instroments (Contimued)

Financial assats (continuad)
Eerecognition (conlinued)

Conlinusng invalvamen] that lakey Ehe lorm ol a guaraniss over fhe lransierred aveel iv moasurad &t fhe lowar af the original

carmying amount of thar asset and the maximum amount of consderation that the Company could Be reguired o repay

Impairment of linanclal assels

e IMpEnY Assesces on 4 [orwani inok ng Oasls e expecial | redil |eswes gssociabed selth ils Ninanclal assels measured al

Fmiee tired cosl . The Imgalrment methocdology applied depends on whether Ehere has been g sionificant increase in cradit rish,

Financial liabilities
Initial pecogmil on, measurement and presenialion
All financial Habiiibses are recognised infially at taic value and, in the case al pans and borrowngs and payabiles, net of directly

LT it e A sact o Cosls

The Company's Bnancial lishililles inclede trade and olhel payabies, borrowings incleding bank overdralts

Subsequent measuremant

Fimanclid fatehfies af amoriised oot (loans and Dorrowingss

Thils 18 the caltogory mest rpelevant to Hhe Lomipany. ATTer imikia recoqmbon, inferest-Dearing i0ans and Dorrowings an
subsequently measured at amorflsad cosl usimg the EIR method, Gains and kosses are recogmis2d m slatemant of prafil or loss

whiod [he leabditied ane dececoqrised as wall as [Rrougs The Elx amortisaison procoess

Ao Tesad cosl 45 calculatao Py T@kIng Il accound any arsCalnt oF pramumm on ACOLEsition and 1eas ar CoaLs Ihal are an aiearal
part ol the EIR. The EF amartisalion s included as fingnce casts in the statement of profit or loss and other comprahensive

TR pale

Derecognition
& Timance! Izbility o derecognised whnen the obngation unadsr b 3 bl ¥ 16 Qischarged or cancetled or sXpires Wihen an axist nij
fenancial Habifty 5 replaced by anctbeer Diam The ssine ender o substaibally difteranl lerms, of the Lafms ol an-axisting Datally

(f) Ineome tax

Income lax expense comprizes curran! and delerred tan Income (g sapenie (& recogrized in slalement of profl oF loss aid

athiar comprafiensie mepme rxcepl 10 thie exbend that 15 rolaied [0 ITEns recannized oirscthy moagiely, nwihich case o ITem 15
MeCigirec im aqully
Current tag is lhe eepected tal pavahie on tagable income lor the vear using @ rates snacted or substantively enacted al bhi

rEporing date and s&ny sdjustments o lan payable in respact ol (reor years

LetErren bad i provined FEA[) ] LR liahility methad on [Emparary o fHeErences between Lhe |30 Bases of assets and lighiliteEs and
(3T ulbs CArTYING I ils Tl Taaneal I|-|._-I| N DUrposes a5t 1 II|!|_.I| n dale, Deferred [ax 18 60l recoonlzed Tof Lhe imdlial
recagnition of assets and labilities in & fransaction thal s not 3 business combinatian and al Lhe time of the transaction, atfect
nEilher aocounting nor taxate profil. Delerred ax s measused al the tax rates [hal are eipacted o e applied Do The [emparary
difterence when they reversed, based on the laws that have been enacted or substantively enacted ab the roporting: dats

A determed tax assel s recoqgned to the extent that ifF 5 probable that Tuture taxable prolits will be avmlable soamst which
tempoarany diligrence can be ulilssed, Dalferred lag assels are revieiwsd al sach repoling date asd are reduced o the extent thal

it ks no lenier proGabile thal ther=lated tax bensfit wil b reafised
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 202!

1.4 SUMMARY OF ACCOUNTING POLICIES [Cant imued )

{§) Leases

A leane s classified ag o linance leasa ) Drenslers substantiatly all the rsk and rewards inodental 1o ownersiip ol he leased

masel. Ofherwise b = classilied as an operafing lease: Where 1hi lease (s a fingnice ease or an operating lEase depends on [he

substance ol the transactzon rather than 1he form of the contract otherwize i = classilied a5 form ol the contrach

il Fitignce leases - COmpany &8 4 lesao

Amourds due from legsees under fimance lease gre recodded as recelvables s the amount of Company®s net investman! in fhe
lgasE. Fmance eass recepls ars allcats] eEtw s infarast revenue and reduction of The eass receivable oser the term af thn
leasE in order Eo rellect 8 constant penodic returm on Lhe nst investiments sutstanding in respect of [he ledase. 1ho leased assoel
15 CHEr "u_ll':l.-.': 11 |||:_: Firrue Thas Tin MICE bR DG omies efiecineg,

Amounls dus lrom leswees under lnance lases and operaling leasss for mainl=nance charges are allocalsd over (he lerm

durring which sorvices are provided, Maintenasnce swerylces are wubcontracied 1o a reisted snlity
Wig Dperating leases - Company a5 3 fessol

Renlal and matnfendance ncome Irien aperabing loases s recongmzed 85 descnibed m MNale 1.3 0 BRI e o EPETSE are
recogriliad on the same hass as mamisnance income, Leased assels are deprecialad over the axpecied usalul lle of the assel

Thus lisgsad assels are Included within plan! and sqwpment
(k) Trede and ol her payalsles

Trase ared olhar payables represenl liabilibes tod goods and gervices prpdiced 1o the Company priar [o The and ol The lnancus|

wear and which are urpaid. Tride and olher payables are siated al cost {inclusive of VAT where applicabla)

{I} Imvestment progerties

InwEstmenl property 15 held toearn rentads o (o capital aopreciation rather Than Tof own s of sale o the ardinary Course of
bBusiegs, nvesimant properiies warp measured nllialy al cosl, mcluding bransacbions cocls. Subsaquent 1o milisl recognil isn,

invesimen! properties are stated af falr valee, which refiects markef condilians at the reporting date.

Gama o losses arming Irom the changey in e far values of mveddmenl properlies are included in prafil and lossin the pariod in

which {hey arise. Fair values are evaluated annually by an accredited external, independent valuer, applying a valuation melhod

recommended by Uhe inderpatipral Yalustion Standards Commmittes,

InvEsTmMEnt properiiss are derecognised winen ¢bhes thay hove Degn msposed or when fhe investmeant property 1% permansntly
wlbhdrawen from use and ne fulure sconomic Benefit 15 expected fromm ibs disposal, The difference between the net disposal

procEbdd ane thi casTying Aamount of the gssp SConered i protl ard loss an the peErind ol Sersconritio

iransfers e made te and from investmend Eopariy only when [mere s 3 change in use. +ar 8 ranstes from imvestmen

property L osher-ocougeied property, e deemead cost 1o subseqguent accountng 15 hé air value &t the date of change

im) Impairment of assets

ihe carmymn amounts of the Lompany s assets are neviewed at balance dale 1o determme whether ihere s any mdication ol
impairment. | any such indicafion axists, e aszebs recoverable amoaund = estimated, An impsirment lozs is recognized
whonover [he carryird amalnd of sn asset or (18 cash-gonerating undl sxceeds df recoveralill amooenl, mgagmenl (OssEs A
FECogriaed in pradit and loss

in) Provisions

Provisions are recogniced when bthe Commany =t a present legal or construchive obligation- as @ resull of past svents: il is
probabie thal an outflow ol resources embodying econamic benefits will be reguired 1o settle the shligation 2nd he amoun! has

@en redadly estimated. Prodisions are nol recogni@ed for iubure operal ing |ossas
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAE ENDED 31 DECEMBER 2025

1.3 SUMMARY OF ACCOUNTING POLICIES (Con (masesd)

(o) Dividend distribution
Ehwagdisnicls paid during the year are sulgec! 1o the provissns of the &yl income Tax Act. Divdends aré recordied in e Compains
Terancal SEaTorrsels or (e i 1o 1 Wrich THey asd decharadd Dy T [RriChors
(p) Earnings per share
Hagd agmingy par share 8 determemned by dioding el aller incomea Lad alfribufable o sharaholders of (he Campany
if

excluding anmy cosls ol servicing eduily olher lhan ordinary shares, by Uhe weighled dverage number of ordinary. shares

I SLAMIED dugmg The yead

Where [he Company has on issue oultstandeng polential ardinary shares which are dilulive, diluled EPS is caliulated. Diluled EPS

iz ihie samme as the basic EPS Tor the Company & (here are no ordimey shares which are conssdered dilutive.

(g} Segment informalion

A Diminess sgmenl |§ 4 group of a95eis Snd operalions engaged m providing products or ssrvices: fhat are subyect to risks snn
I ']

relurns Lhat are different from those ol olher busineds segmenl. A geographical segmenl is engaged in providing products ar

T

SEfVICES WiliNn & particuar oconamet envirommeanl thal are subgest 1o risks and retums that are differenl from thiose of
sgments aperating m other economic environdments, The | ompany operales gredomimantly withm ane geographica segment,

thal s, FijL For reporting purpeses, the Company considers itself to be operabing im two business segments as follows

el manageEmanl - [Easm oul velicies under finande ann operaling |ease arrangeEmants,

Hher segments - Property mianagemin|
{r) Comppratives

BCTEyE Conmssiancy N asclosure with current [inancial year

Where necessany, comparatig information has been ré-classdhed o !

- - T - 4 -
amiounts. Refer Note 2 T for furiher details

%) Fair value measurement

| Comipany maasures non-lnancial assets such as invesimenl properties, al tTamr valoe at exch balance shepl dato

Fair walue s the price (hal siodld be recssed (o sell an adssel of pald 1o transter a Nabibity 0 an arderly ransactson bElween
markel sarllclpanls abl the messurement dgale. The valug measuremenl 13 Based on the prisurmplion Ehat e ransaction Lo sell

e asae| oo Transter e aabilily Takes ploco et b

n T princepal markel Tor ihe assel or latality
(4.
W rhe absencd of o principdd mariel, oy ik moat aovaniiEeous mansal [ Lhio G5%80 oF Ay

e prbncipal o [hie miost sovianf ooy marke] masl be accessible by The Compaing,

I Talr waluee of &n a55eT or & lalelty (5 measirod s e assumplions [hal marke! Sarticipants woukd uso s hon precinng i

Aaua o laielity, assumiig thil marke! partbcapants 521 0 Thair aconamas Besl inlisres

A far vabee measurement of & non-fimancaal assel takes info saocounl a merkel parficipant’s ability to gensrals economic benelis

by wskng thie assat i its highes! and basl use o by selling i to another market padficipant Herl would use the a==el in ks highasl

vl i
and besl e,

T © oar mEny USeS valuation echimgues thal are sppropriate m the circumstances and for wihich sutticient data are avalkahle To

mieasime IaiF vahse, mesemizing the use of relgvan! observaide inputs and mimmazing [he dse of unobservalde inputs
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VB HOLDINGS LIMITED
MOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORETHE YEAR ENDED 51 DECEMBEK. 2025

1.3 SUMMARY OF ACCOUNTING POLICIES (Cont inuesd )

—_—
[

Fadr value measurement (Continued)

Al azsets and liabilities for whech air vahie s measwured or d@sclossd in the financial statements are categorized within the fan

Yae hiergrohy, described 3% (olkws, Dased on the- lowes! laya! input Lhat 14 5 gniticanl Lo the 1@ valu=s msasurenseEnt as & whnis
Lewel L= LUdoted (unadjusted) mar el prices m acTive imAarkE=ts of Rentical assEs ol lasdoiingiess

L gl Valuation technsgoes Tor whach [he lowes! leve] imput That Wb sigreficant 1o e far vakle

iFinARulEnent 18 direclly ar igdireclly absErglile

Levid 3 - Valuatlon technigues for wiach Lhe ovees] level inpul (hal s sigmdbicant be Ehe Bar value

MEATLUTETETIL 15 Unoser yaii

For assats gGred Mabilllses 1REl are racagnldad In the linanclal slalemanls al lad valog on 4 réecdifing basis, 1he L CTiERN
dEleimmaes whiaElhed [Fanilers have accyrred Belwasn evils in The eranchy by re-assessifi cal eqgorizalion (hosed on Lhe Kswes!

l=vel impul Lhat B signilicant 1o the Tar value measurament a5 a whokel al the and ol sach raporling period
Extorngl ¥aluees are involved lof valualion ol spniliconl assets, such as investment properises and uncuoled financial assels,

i sipmiticant Eabhililes. such a8 conlinosEnl consicecalenn. Iwolvermses of exlerial vaksers 8 Seterminad annhgaby L TIee rusi

comrmaties and the Compamny's Al Comeml les

F o the purpose of tar valise dischnsures, the Broup has determensd ciassss of asse0s. and kabilklizs on the basts of the nalure,
haracti mshics and nisks of the assel or lEDilty and the Eyvel of the Talr valoe ierarchy as ecplangd ahove

Fair-valpe redaiad isclasures, or inancial iInstruments and non-imancksl assels [hat are measured at Tar va

e of wWheara [alr

walugs are disclosed, are susmmarized in fhee Tollowing nobes

IsClasuros for vatualpan malhods, signilicant-estimates and assumplions NOte 1.2
Dugniitalive discirsuges of lail value measuiamen] Meraichy Male &
rivestmont in listed equity shares Mote Sih}

et o] e Male 4
¥ it A PR L ClUcG LhoSs P8 Tad S Sl DR SaEl ) R
Conlingent consideration heole 17

B

CHAMGES IN ACCOUNTING POLICIES AND MECLOSURES
Mew and amended standards and inferpretat jons

Thee Ciarmipany anplsEd for e Tirst-tome Certaii stangards and amendmants Ssied Delow, whi h are- effective Tor annyat periods
macinneng on of after 1 Jdanuary A25% (unless otherwlse stated), These amandments did nol have any matenial moact an

ComEny

| gk of exchanoaabilily - Armehdments 1o 1A% 21

Thee Company has nol early adopled any olibsr standand, interpralation or amendrnant Bhil Gies o (58 uod bul s nol yat
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOE THE YEAR ENDED 31 DECEMBER 2025

1.5 STANDARDS ISSUED BUT MOT YET EFFECTIVE
The new and amended standards and imterpreiations that are issued, but not yet elfective, up to the date of ssuance of the
Company's hnanceal statements are disclosed below, The Company mtends |o adopl these new and amended standards and
interpretations, if apolicable, when (hey becpme etfeciiv

o H

Mew pronouncement Etective date

amendmanls Lo the Classlication gand Measuremenl af Financesl Inabiumanls — Amendmenls

tallRS 9 and IFRS T

1 JaniEry 2026

Al Imorcvvemerid s To IFRS Accounting Standards - Valume 11 1 Jamuary 2026
Contracts Referencing Sature-dependen! Electncily = Amendmanis to FRS 2 and IFRS 7 lamuary 2026
- - S i i 1 i YA T
IFRS | B Prasantation and Hselosure b Financial Stalemants fanuary Sl |
IFRS 1% Subsidiares wilhout Pubie Accountabillly; hsckasures 1 January 2027

1.6 CLIMATE-RELATED MATTERS

Physical rish impacts on asset carrying values
The ampany's aopesdins are skposed o physical chmale-relaled rsks i"-.'|||::_| [he year, e Company progressed impssc)
evalualions of physical chmalerelsled rsks o betler understand e polential impacts to site operations, salély, productivity

ind cost, with 1hese assEssmeenls o contimue i ihe sbsenuent Yied

Thiis ( Amigl |"|'_-"' rofsideralion ol RleEnial CE s a3l climaterelatod ik |FTHEEEL S -.1.'||-'-': I---_-|-'..|| g thie Compan s opsra g ohEns
IFPCRLICE TG lactars soch as operaiicnal interruplions caused by estreme wealther syvenls, (herelore cormiders only the Lmpany’s
current Beat estimates of the potential financial impacts of certain cimate-rolat ad phvsical risws, Gowen The complexsty of

phwscal risk modelling and e

ongodng malure of the Company's phisical rlsh sszeesment process, he ldenlilical
wlefibional riske andior the detailed deyelogment of the Company's reaponss may redagll in material changes Lo financial reswll

and the carmying values of assats and habelifiesm futude reparting penods
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOE THE YEAR ENDED 51 DECEMBER 2025

Heyemus -t 5

Pl

fal  Rental moome

Keptal sncome = aherating ease 7 BHI TOU 1,605,305
Rental income - property 335 612 tR3 575
A, LI0E B ] £ ORB, B8R

(b0 Revenue from contracts with cusiomers

Laam on AIsposal OF MOotor veniches 481,831 156, 130

$01.831 56, 130

A0 reveerue Dy pes in the Lable dfBove &0 recoanizoed dver Drmi

l bt revenu
Mairiemance income = operating Ieas e N 3015 50
Main|enance income - fingnce leage ] 3,067 %508
InbayeEsl ncome = Nodnoe Mg B, A & 223

Interest Income I 526 1,84

Chvidend Incoime 359 167 £31.959
Change in fair value of eguiby mstrimsent T T&0.000
B, FO6405 15 T4

3. Expenses 5 5

(a4l LHoeraling sxenses
Manizgement fee: 216,000 A ARE L
Masnlendancs gypenss - operalng laase 244,734 e
Citner oporatmg oF penses 127,058 115,915
LoD AL BAL
{t)  Admipistrative eipeEnses
Auditorts romuneration - audit services L&, 800 LRy
- plher services (lax compliance) 3,500 i -I. .
Bank chargos 10,460 ha3e
orporale doasalon 15,985 15,136
Digpctors' leoes S0, 00 g4, 247
r-|.|=|-_1l'_l-l'|-_l dreckaors remineralion S0:000 50 000
Other administrative expenses G, 2H L el s
Shiare raqgistry maintenance [agt 5523 1. 309G
|60 GEE 162 TT&
Lk finance HRRLE
Interest on Bank overdraft 99,863 14,287
Intarest on Cyclane resarye (rsmraal) _'1...1....
599,863 18,333




VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 31 DECEMBER 2025

)z 054
1. INCOME TAK -1 5
A reconciistion betwsaen b enss and the prodedt of stcoundng profd milipSed by Ehe Lan rate lor e viars endsd 31
] I | i 11 Thi Hij ;| 1 |l
AC el I | | )i a9 1l 1
AL ataduborg | i 1k Fals | TEb HFL) [ |
] | | i TRl b LIrE&# s ] A4
Rextatempnt o terred Lax = blended aporosth/ichangs b Las rals [T i 217
Ehwid el [T priee vear dae be firmmng aeiferen it
Inean aw alti ladule B0 ooy rey meet! | H T4
I T componels ol e L B i
Ciwrent {a 212,530 A5H
Temporar fierence {123,504 i B H
Clelbegred i Piidest] Ao eac i e & Ve i i il i, L T#1
| 1970

Eletered e 138 ge=sd | k]
Mel deterred |moome Lax gl 31 December relaios Lo He [olowing
I i | ] 24 | 118.3
I il ] 1i i ' j | 2 10
G LRI & cn Lo Tae walii il Ha ) iH0 A0H)
Arcslerated depreciation for bax purpose 412, 7§ 16t 69T)

= EI Yol )
[E{ial] e an i Lmbemsind af financ el posil
Llete) | 8 s | ||. | 111

1. 169, 105]

Eeteitad Lax |ishifil 1,102,460 !
Het deferred [ax liability 515, 808) {1060, 7347
5 FINANC AL ASSETS
1] Blenl irestriem
Term depa=its
Mere il | ] fl 159 5K 1! i
Wi 1] L0 b L ([ L E] L%, | 144 il
sl A0 Wl
The term of the lwestmant [or Merchat | i ] noriths &0 & fwed (ntergst | M 2 LR = Iy
Westpas Banweng Carporation term of (0 Pt / for 12 minmths 3t @ ficed inder (K| i |
b1 Eouily mslrurment
By i iment an Sun insurance
Ceosribieg bfance at | January i il (RN
Change 0 air wilul F0 000 .
AR 3] Dl s b b | Wi [
[hee Towmpavy purchadsed Sshares in Sun nserance Company Limited GSICL on 2 il 4 | 1 T @ Cowsade g [ 5
millhzne The [Nrecion Wi I et e inwe e 1o 2 & finencis asset &t Fas Value throwgh P il L o= (FWELL S0
was lmind on | ih Pacife Stock Exchange (5FX) on 15Eh Auguis] 2024 and due {0 marked ety o 1l W
] [ it 55 LT ] Ll TRRTHN | i it | 1 Tir W e f i Ll el i
| | I . | 151 | [k} | B ] il 10} | 1 % il
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOE.THE YEAE ENDED 31 DECEMBEE. 2025

FEir walie mieanlremant

Eguily Irtv=abment m San Insgsnce-Company Limiled (SHL) o -ctassified as Level 1 in the talr vahe hievarchy based on guoted
s Rl el e sl irsnsl e e I i RETLE ] || ol liEe] U e walale il Rl

Falr value measuremanl higrarchy for assets ad al 11 Decembes 2025;
.

| Fair value measerament using
ad 1 - ——
Quoted prices SioniNcant Significant
= In sctive 2 imncibi s Shile
Cale ol Valustksn el phasrvsb]e
MEfkEla § _ Imputs ¢ Lesesl
. inputs (Lewef &)
gl 1) 4]

investrment properiies [Nais 9) 5 = I 5 >
RentalProperty | 25 Noweimber 2025 | 10,130,000 | | - | 10,130,000

Listed ety investment (Not= 5) |

[ T'-I- -_I- '|--_I il _.] A1 Decamier LU25 .I 1, =) Ui | L, £l L) |

Iusring, thee ymar, the Comguany rameforred (13 squity investment i S10L from Covel 2 to Level T of the Tair value hiecarchy. Inotk

Flaar gl Par widilise wWad Heited om s meos] recerl shigrio D mel il smmill wiesdigmie_ UF Pl currehl i ar e skl
lar S| Ges Betmma available, and Lasr walos fiorw detarmmad using gucled phices M IRt Befive markel, | i s i
IETE s Dl vl I

¥ P el ineaiuremanl ererchy far ssasts aa 80 31 Decermibay FOF4:

Famf vl mveasbdeimanl ushig

Bhiabed [rkces I Slgaalic ainl
’ Signliscant " I
o N #Llive umabssrvatie
Date of Valustion T atal nbseratile
mark=ta i |2 impuls {Lewe|
l L e
(Lavel 13 PLTs WE } 1

|
Investment properties (Mate 9 5 5 . 2 -
Rantal Propety ] | Dermimbar 2024 i3, 13006 0130, 000
Listed equity investment (Nele 5) | |
e I ey 1 et : e -

{ TRADE AND OTHER RECEIVAGLES 2025 AU A
51 _Lir el 5. ot

e e L LR (BT ] Ee3B, g
Lt Lnesgneed inlersst o Linances legss r ecpiyalies (o0 A ) (B Ted)
250 Lnes S8 inasEance an lina [ B FEelEIvaies §d |'- e 3 2]
i Ll dlddiil &g LR T i iR PR i B0 Lt ]l LAY qdis] L1 &7
Mael lesive receswables B 00 AES 1, e o e ]
1 1S | CIkd
Pravppyrmsnl s sl oithal rod olvalsle A3, T2 afl Tl 1]
aqi: Alkowance Tor mpsmenl loses [Wole 20 (6 485 OT7 (37, 3TTI
. P 1w v
Trasie and alhes e ldss- cujr ot T L= 1. F3T 9T

Bine receyahes 301, ¢ .
Lagn: Linesmed inberest on [Ha0Ce easE reces/abves (flah, £ L4510
gy LInesE i iNSuEnceE an inanda |ease restelyails o A o L)
42 L rima el A nanc ihge on finance Baso recorabl 1 i Wl
P | Mgl 1y ilil 7 1l e
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vE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTIMUED)
FORTHE YEAR ENDED 31 DECEMBER 2025

A PLANT AND EQUIPMENT 2025 2024

Furnitur s, fittings and offion equipmeant & &

L O5IT
ol d ATy 4 FLH
AoArdif s s | |- 4FE
=] 1 Decermieet il | q o M
[} unated o T i
-1 Wil bea i
i AR AT T It 3 3 i 3§
A al 3] Deceimbs 3
Mol Dok waluio = £ L el el 1 | 1
o] o Wslecles
A
AS at 1 Emear | 1, He L1, s
Aoditicns 1 1170 15
[l £ | 498 £T4)
As At 5] | BiTins 1B TTl.8568 {: i i
ACCLVELIARED OEDTECISNan
s a iy i L, & BAT.ALE
T E Lron charges far : 2 419510 | ]
|l i1 [’ i | £
L N n g 2E 7 1 [
Ml ook valiie - mil il i 10 BRE TR {449 F11i

Mel book valie 3s at 31 December 1057, 474 1,64 60T

G INVESTMENT PROPERTIES & 4

JpErie eddnce ol 1 Laniy (LR | S0, 0]
LR 155, I

Mol movimnen] Brom Lalr valis rermeasyreman 1655, 503 40
Al S 1= 1611 | LLY i {[M]

HEyaITine o, &N intepsrdien! vahEbion was carmend sl by regesiered vEeET Facits Vahssl s F= Limefed lor e
winkl il proger L ol | Ly, [oodhantsmrs oo peie os e DYy oalornsl ipdetinde il salis | [ i Lair walin I
the propssrty. TheE [Hrechors” work chosely with fhd aEtorng vakusrs bo ossabiien the sonrspriste valaatiod Tochm g AT hripal

[ walsisl iam ol P yasauaEt e Nenifcioen ]y Sl el Iy The values |5 B PMSEREE SEEHaash, F e e e vileml Waluer i ol
= el e |:,; Wkl Of #rishimeg propet iy DEs Noosgnebcand chang® in the tasr vatue. &5 recan] semntyasions and maree|
movemens have nol matertally impaclad ihe overall vatualion The Glrecicrs have adopted The valuation reporks and fre of The

il 1 B P L e e A s e e Tal T RTERAa o L F TR TR Ll I RIS i1

B wluntEony ae Basor on ol F inguln. The valuer ased (he assossmanl on cofnperabse sales Infor

W& KEE SDUrCES around SR S#e r2ies Pef GQEare. Meter and DUMNENG Sa8le rakes per SJLare meseT m jne S3me comparante

o dlions if aliss Gl S1.6TH-52.021 pir sguare (20249 51 67852021 nisi st e meElad e Deoslbisg Fod ol s 1, LF*H
1 [ ] 10 1 LOSAS] 1T ¢ pél sduard) meslonr vy s Do s
Vi T AT AT L o T | Il mant oo, hrod] ot aling #xpentss rela 0 Te in st rmeml e opor
ttal gamerated r2otal incoeme were mol malerid 6 the year 54,072 (2024: 512 551, Ihere were no sgnifEant 25 penses fo
rogret L es Thal ol fot ge Fiile et S oo LR 5 1
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 51 DECEMBER 2025

10 TRADE AND OTHER PAY ABLES 5 5
u il I'% 1. 5T r 4
{TINTH i a Jae
ther Poyatses & Accioal 103,625 12 AT
PO [IEYh0ee s S = s I3
s & I'G ape o
i1, DNVIDENDS PAYABLE 5 5
AL | Sanuary A P08 A S
i e lhred AR1 Had 71
Ly iiden (LELS A1H 515 CERE 511
N "_....'-' .E_ .|_|.l
b Compaty paid dividends af 541851% in 2025 (5361 511 m 2024) and an accumuialed amound of 595 174 35 a8 33
Dacombier 202% (588 208 a5 of 3] Decarmmer 200245 were wincklmea
17 EARMINGS PER SHARE L &
Mo mrol® Tor (e YEAL A.636,9 ik e Pl A ]
ML of SO Ry shar e Ol s Lanohiimg 137 &80 Y 43T A0
ARl Cled SSrTeigs ped SREE IE- 1
{3 SHARE CapTTAL g g
(Rl and pald up capita
£ 137,403 oedimir y sharee 3 51 ecly 1 EOH e 1 GHHA 52T
¥ie praimium foservr dinouniing 0o 51,534 176 and | e orleffed thaess armbunling o 516 348 were [Tanabssrsd wncks
i ahare cagutal i A1 5 a8 e The Toampanies act 2005
(4. CASH AND CASH EQUIVALENTS - 2
Cash and cash rpumvalenis comeesdt of belanoes 25 Tlows
il Fifis I3 T
50 i
by Hank Owerdraft {3657 307 (872 6682
Dyerdraft faciity wsth Westpar Bank a inderest 3. 75% poa (20243 5% n.a ¥ BST. 170 72 545)

15 FUTURE OPERATING LEASE RENTALS -’ !

The Camparmy e proveled gropei T il malar ywehhoes ander openeling leses Lo cuslormm s on necmal comrmer cul Téerms angd

1 La A Rl el ]

porating lai il [ | el limesg

Wi i yea 1, e [RLL
Heifa r il & wEar O &raE | 159 &
Balween Jand J years Pl i = i
Hal's 3 and 4 yvem T | 1
KbEcire D & i 1&T J

il N E ALY

Cperating |eates « Campary as leasdal

Py o ORI i il | o i i TE[ul] i | | Fiiae losinE B Tag || I lit | iy | I TN | i | 1
CETTalT Fachs ha @ ¥ ot L 1 CEHIRE There are ri [} Hacen thie lesses T |
mio mases for properls W amiable legse paymsTdS arme Irom o mEsade Chargss on -CErtsin Moot venice |Edsst, Vilanie egee
s Mr 1he yegr was nol mataridl, Bl mdome resagnlssd I [he s Ny duisag e yedd gl reslo mcoms: Bor 1he wey
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VE HOLPINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAE ENDED 31 DECEMBER 2025

17

It

49 |

FUTURE LEASE RECENVABLES 2025 207d
|t axpendityre condrated bEr moler vollckes (soahvsbile are s Dolkiey % L
WL S vt RS AN ]
B wieiiy 1 and 2 vaad ..,|_ ' 14 it
Bl wamisn & el 3 yma A0, 5 Fi
Batwern § and 4 yoay BY.25 1356
Morehign 4 pear . ) _'.".I.-_. B A28
A13 6685 K14
Lads: Unsarmed intepest o Lina INCoIme &l rra e eI 145949 i T4
Met beana ropong i TENEE AT, AE
CONTINGENT LIARILITIES
Thabi e wisre o Condinoent Balalitiea as a3l 31 Dacsmdi CIFS A0 20 = il
SEGMENT INFORMATION
| #i# AMDETTE Fispodt It T El e H BT il B W [iend Catal 1 | CE i ol W Cparatang D i [ ET T | i
REIMTEENT BT TN CE Daser] o segmenl protil Defore hinance costs And 128 and manilors sedman! ascsts and Naoiliiees
Lecondary reporting - gesgraphics| segmeint
Ihe Company aperates in lhe geograpmcal segment of Fil
Pramary reporling = business segmenis 2025 it Dthers Talal
IAmsgertienl
5 '3 5
k Tl IF ] | &%, b i ]2 5] A A
LRI Fouen iy Y Ay A0
S LOL D E b A e 1L
Eiaren b falr vl i i {imeinrl i o 5! f 10 g
deghrmvinet Tt lve fxgre e (159 o5H G S
Cperafing expenses (e ]a ] AL Lo T
LA REtsnm X T e i Fof i 2020, 1d]
limpairmen| iy on i7ede recEvabiag 1 A M)
Segmeni resalt before incomes tax and finsnce cosls !-":E‘.'.“'.-I.'rﬁ_ 170237 ] ’.unr_":-d.-T
Fmance oSl F1,804) A aadl
ko 795,242 (76,237 565,479
=] IrEnT anse 2 LU Gt (L Bt Pl P
arri] atnEl i 3y it 1.4 i A 123
Acraiibon of plant st eijipmen 117 (R B
P Caendy Bl | EEREL) Sy DOm0 st kg aetivel (2,831 1 1116540
Ml caih o D dd Trom mved! g oot v 4 1] 18 1 1.3)
Net cash fiows sed i finencing activifizes {(£18,515 i 5151
Flesl
r"'“'-'.l"l" rEporting - nisiness segmentds S0 L P Cifars Takal
5 5 -
Cperating Hevenoe o il 53 575 ¢ 0iHA BE
CHFsB B s 15,754 T,
1O 1% R - yTA
Cha n iwir watlus of irvestmand prgmerims B S |48 D4
Admimstrative @apense: (152,776 IS, T )
Doer# g oxpsrses iy, . 1254 L ESt 1l
Diagrpciiclion expsenas LT Bl { 1. 701539
ecikbrrrrasil loas o T ada recadvabi 5. Bhi ; (7% BEE]
Sogment result before income tax and finance costs (66,027) 615,068 553,041
F e Cosl (1, 483) i 133
Soarpm@nl profiy LB, 3000 6] 5 O Saa, FoR
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBEE 2025

F ot .
18, SEGMEMNT INFORMATION (Continuesd) M fmaRagerent Others Total

ihy  Primary reporting = busimess segmenls 2024 (Continued) ] ] 5

sigment assets T Al B 108, 130, (a0 1 {616,665
Sagmenl fabilltise 2 694 32 T 293 £ T0 613
Aemuisition of plant and squipmeani 2. 05T 203 2057 203
Ml cash Hows trom aparaling aciiviihes I:Ia'-'.'_-"-l'-: 115] 19 06GE (THS 261
Met cash Hows uzed in iInvesting activities £11,426) [£46,%15) (258.341)
el casth Nows usad in linancing activilas {181 %115 (181 511

2025 2024
Reconciliation of Segment profit 5 5

Total profit trom seqgmenis eSS AT 534 Tha
Linaliacaliod churige m lalr valis of eguily instrumenis £y d 2l 00

Operating prafit Tor the wear B, M54 534,708

Recanciliatlon of Segment assels

Total ¢ egment assels £ 239 628 17 616665
Linallpealed Ninancial assels - equily msirumerils L&, TS0, 000 =, 000,000
Lty

Total assels 24, 909 670 EE.ﬁ'lF;.E'-ﬁ‘s

Heconcillallon ol MNet Cash Hows
Mol cash Hoves froem fhe seomeend (3343, 192 (1425.119
Linallocaled cash How from dividends received from eguily dnsirumenis A59, 167 231,953

Mal cash flows lor the year (2984 625) (1,193, 1603

19. RELATED PARTY TRANSACTIONS
(g Chrectors

The fames-ol pefsons whooweis Directars of VB Holdings Lomilad at any Leme duriig the linancal year were a5 follows

Devanesh Sharma Hatnash Ravindra Singh
Mitish Simgh Miranian NEMOTCE FTEnng Mrangan

ey Managemani Personnel

Ky Managemen! personnied are those persons having aethorily and respansibilily for planning, direching and caonbralling the
acliditien af the anlity derectly of clraclly . incliding any direclor Osrssthenr odaculive ofF otheErwised ol Dhal eafile, 1 hesad
pefsanne! were nob oaid E W ! i s inpany, However, managemaeni lees were i o related anlil v i il s cemunerabion o4
thern, Do Ny The year The [t ||l"'-".'|-"-li PEFSONS Were dentified ms By TTREMTa]R T |.1-=:".'=:".r'-_'-l Wit The geeatest-auinorily amd

responsibidily far the planning, directing and contraliing [he activities of the Company

Mame Current titke

LiviEnesh Sharma L harman
Mitish Skneh Niranjan Chiet Executive Gllicer [ Company Secralary
Ralnsshy Ravindra Singh i reckorn

Koy managemnenl personnel (RMPY compansation comprises Directors” fees dnd Mansging irectar remunaration. in addilion
cerban KMP services are provided by a related managemen] enlily; frelated mansgement [ees pald during The yvear amounted §o

L5216, 000 { 2024; B2 16000
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS [CONTINUED)
FORTHE YEARENDED 51 DECEMBER 2025

19, RELATED PARTY TRAMSACTIONS (Continwed)
iay Dlrectors (Continued)
Aulstanding balances with relaled parihes are on arm's l@nath lerms. No guaranizes wara glven or recaved in respact of hews
balances
2025 2024

This valuies of transactions with rislated parties woere a5 lollows 4 o
[hractors” fees i} K L 247
Managing Darecior's remuneration 50,000 S0 D00
by Amounds receivable from related parties
MEL wing Iy refaled parties Helationship
Mirangm Here Flant Limated L Cmmien Lerac o QL) 10 LUl Hr4
ic) Transactions with related parties
All transactions disckosed in the Tinancial stalemants with related partees uring Ehe vesr wale
Helated party Relationship Transaction type
||! e
Fams Hemtals Cars Phe Lid Common Chrechor Operating lease Income 116,98 B, 15
Miranjan Hire Plant Limited Comimicn Dvracion Finance lease mcome B, 1B 10,372
Mirangan Molor Coarpoaralion
T = OETEmicen ERrecEa WML AR BA 6 T e s
Hie Lid
Miranjan Autopart Ple Lid Conpmon Ll aclos Lease , Insurance and 1.110 BEL3
Miramian Auloport Fle Lid Lormimon Lirecior Sale af molaf vehicle: e o i ."Ill'n:':':"
Niranmnam Molor Lorparalion
3 Coenvmion Deracion Sale of mobor yankcins 16, FdlE
|'|-|_| | &
LApEnsss
. k MarsagEment Teas i L UM 16, LI}
Miransan Aulopor! Ple Lo Comimon Lhraclod : o]
MainlEnance pEpEnge A8, 744 135611
Capital sxpandilures
Mir = . Tk 9 1 - =i s o - [ B e s H FEfE R 1 O f, Q& F
Mirangan Autoport Hte Lid ORI Lhren o Motar vehicle purchazse = g b d e O [
Mirantan Mobor Corporallan Comimon Cirecior Mptor wehicle purchases 106,087
Elnarce lagse
Miranian Autoport Ple LEd Coemumion Director Motor vehicle purchase I P i |
Beprosits
Jans Renfal Cars Ple Lid Comimon Direcion Lease depaosil 018 rota
Eepsits
Miranian Autoport Pte Limite: Cormmon Director 50% Beposit - Governmanl leasing 1AL 00

ITUCKS

20, FINANCIAL RISK MANAGEMENT
The OmparTy 5 activities expose 11 1o 3 vanegly al financiagl risks: market risk, credil sk and iqguachiby Tisk
The Company's oserall flsk management program focuses on the unpredictability of Hnancksl markels and seeks o minimise
menfefntial adverse eftects an financial perlormance
Hisk managemeni 15 carried out by the Managing Director of the Company. The Managing Director identifies, and evaluates

firancial risks In close co-operation with the Company's opetating undls. The Bosrd of Birectors provides direction For overall risk

management coYering speciie Fregs, such as mitlgating crdil fsks, &nd ivesimenl o excess Noguidiby
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR.THE YEARENDED 31 DECEMBER 202¢

FINANCIAL B|SK MANAGEMENT
{=] Markets

CE

{Contimsed)

BT Kb R reas Kl g TiareEl i Sueh Far ey o Wi Tt Bl rli | ajanity % wllh ol
LTI glirvy's mccane or [hee valde of |15 holiings of fi ol Irekiruimenta. Thie o live o marksl rish mssagemenl |
manaze #nd control market risk exposures withén acoeplable parameters, while opfimizing the refum on risk
{7} interest rate risk
lilmddal ralas ay Firmarme il assik R LA i I ®iges T Lied s ol B ifld=ig g iflracls, e sy (i AR EY e
mis=mudches In inferes rates, & { i datk wweres] rale proliio of L ormpuaarey loresl e Fira
|t ments i-__-l.-.-.l.l. D amoLUnts were
2025 2024
Figed rafie gl ruem et 5 5
Finzncist assets S04, 0010 S04,
Thams I I LERETR Y ATy Barian] an e witpr el 3 BRI { vy (s 5l halana flate
incTeags/ Elfect an
{decTmase] in profit belore
inleres! rale tax
1" = M3 i ]
||'.|| H-N:
1.4 £ 100 b -
o bp i
LRy RS R L AL R i IRA
I rAny priTieaEnt vanEhle Inlsresl assels o Dy, | herafores fhe Tl | = @il aperatn ash Tk

are witwlan| fally indegandern|

{IL) LORET W W D TN

(TR TR A il eiLikly
Wi s

BOLEDY
L %

mstrument:

LOmpPany s

1) Eredd frgk

Ll CH 1% Lheis sk O Virusnic sl
comirEctusl ol e Eng aries
dand ridl Cash emqpadivalenls wh

R MGnagEmnl M
edalusmng are pEriormed on a

eviewed |

D
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{decrease] in
gucted equity

orice
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= cosl

L ] Crieilt rei rela e Do Dianed S

Fiidi] L
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ol policy i ANG e e posrs | NESIEGEs0 06 an onai
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VE HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Aol Sunies
FhEre are o restrechoms Dlaoed upsan T RS BTG N0 eases Tor properies For motor venicle umnded opovating lesss
T 1= | L THEE iil A il 11 Linladriy= [~ 1] . i e iy s LT FHaes @il flmid, ] L= iy i (4415

FRS S simglilied ao oh Lo measare sxpecied cradil losses for cpefating and fmance [ease receivables and other recerables

fo measwe the sxpecied credit iosses, operating and linancial lease receivables and other regesvables have been grouped

i) o) A e ek e e Lo sl el Lhe days sl dup CAETI v WA PR Crrl e Pale meel) astai] cin [P gareelia iy
| Bk di L TR TN il [l The s i AR ] fri [ i | K ol T i

dadinguency heckets gontd write ofl, Loss rales are basesd on hstoncal orsdd odses sapaniended wilhen This year MEgE rEtes e
then edjusled to redbect current and [ormard looksg informaol|on based o pirtimcomsirred ldctors and e Compaeny & ke nel

iy alualkon ol ade facenables oves Led akpetted lives

The following {able provides analysis about the esposure fo credil sk expecied oredit kosses for frade receivabies 33 at 31

Enpepe il
wapnnted
e L et |lEas LS cafryIng I LY

rale griscHaFt allizwndecm

Currenl portion of trade recoiirables < 2
Sreounls el ien]y SsmEra]

el powtion of oesd-Deem reoeGisbliss mol yel olu =l 312,03 1133, 495

LN TradieE recmnansEs

el 1 1.6% 28 L 15, L%
1 to 30 cais pask e 71.7% 3 -l 52,543
1] ta &0 days pasd iy 12 6% £, 1as 14 Qs
&1 o Ol vos sl o TN > i A T

L, s L 21 |
Acc ik [ndidldually assmuanr s Fif R
Tkl 1. 5&3.4%] ]

Fhe followng Lehle provides anelyes al (I ppoEne Lo crndd righ and scpeciad oredd Gy Tof [Fade frecoivables & al 31

EAfALLI"E
wipgphled
SveEra)s loas  Grods camying LS,

ratm smpunl allowance

o
(F.

Current portion of trade receivables

A conenl s ki & 19wy s
freal poEtion of |ong-fem recaivables mal e du L HEY R85 105,151
Wi BTG ripcoeval |
L LrFen o il 15, M
1 50 J0) g3ys past ok 1'% i F ]
11 b B0 oy past iy 1% Liin il
Bl &o YL hikys past oue dd.3% i, ] ! -
Mea= D S0 ddys ook o 18 D% Wi 1
i L 10 7
Accommts ndlvigdualy asiess p 18120 18,10
Tl a 1 4 ARG AR T

Mon-current pertion of trade recemables e FE R bE Lot
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 31 DECEMBER 2025

. FINANCIAL RISK MANAGEMENT {Coniinuead)
il Lren nsk (ContinsEd
MovemeEnt in allowance ior impairment asses on lrage (eceivablss
5 5 -
Mon-current Current Total

Halance al 1 January S0 a8

&3 59 EENA: 97T 37T
impaEirmend lpsses recognized during Lhe year b2, 170 53, 556 75, 866
Balance at 31 December 2024 5. H&R T AT AT3.244
Write olf against mpairment losses duf ing the year i 454 FA Ay
L | =
Impairment st recognided during [he yaas (55,252 3] FiLKH] Jam . ir]
BT R & 11 December S5 £ il A8 LI ¥ W F I
Balance al 31 Deoember IC A1 A8 0y I 15
S — Esea amees—asann——amy

While cash and cash equivalents, olher recelviibles and {erm deposits are also subfect o impsrment reguirements of IFRS 9, any

g rTsEed oss 1% dowmaad el al, dose 1o Dhise shart barm natume and Bsbory of mnoe-oe st

The assessment of frade debtoes' provisioning was done by [he Company based on the IFRS 9 moded and on hisiorica

aesEsgmant ol the Company’s dabl colleciion, Thara i a confrachual agreemeanl made between [he Company and The coslomees
wilik b wignad by Bolly oot Wl wl I ([ I Vs #mnd i Tha Cour ) e Tull ekl oo | e i) meslar winkie e
W IS SSONTEHE L DRI FRE I E AL i 1 IS LR LFM CHALF N 1N DTNy TS TLN CIEHEIES ENdy I sl LITILFLEH W WL
betng fenanoed ) Ehat are leased under bEoth operating and Imance lgase arangements, s 0 case of detaal of paymant by s
customer ar bhe costomer Ll ng Lo meel e lerms ol ihe condract, the ey N3 sl I|':|'|| o repossess [he vemcha irom fhe
pusiormier o Lpks bsgal tiews A circumelances wheerehy he customer Tt o moal gl terms staled oy the contrasctual
agreemant, The management & confident on The recovarabiliity of both the current and ang ferm aeblors irrespsciive ol hg

external economic chaflenges and thus ample provisions have boen made on this on the IFRS 9 moded
£a Lguiadily risk

Ligindiky risk 1 the risk Lthal the Company will ol be able o mest il fironGal obligations as thoy f&ll dee. The Company's
appromt e (8 meanagang Naguichily m o onsore, &% 1a0 a5 peossibbe, Thad f will alveys nave sutlicient Tgummily To omdep! s Rabilities
when due, under bolh normal and stressad conditions, without Incuming unacceptable losses ar risking damage 1o the
Compay's repulatson,

Ihe Lable below analyses [hée Company's nonederivabive linenclal abikibles inlo reloviant malurily groopings based on [
remialning penod at the reporteng date to the contrsctual maturity date, The amounts disclossd m the table are (he contractua

unCisCouniEl cash Nows M
ETWesEn 3

Less than 3 menths and 1
manths yirar Total
2025 g b a

| rade and oLner payates [Note L0 1,296, 459 H05%, 749 | 2 PO
Dividend payaipde [Noie 111 05,174 05, 174
alal 1,391 633 605, TAY | 957 382

S04

Trade and other payables (Nole 10) /11,925 138, 257
Unvidend payvainlis (Nofe 111 #5088 Be, 208
Tolal & 12,540 Bl .Y Hatdh S5

Interest “Dearing borrowings

Bank Overdraft  [Nale 14h) 3. ST 307 87 682
Tatal interest-bhearing borrowinas 1.B5T7.307 B7Z GHZ
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEARENDED 31 DECEMBER 2025

21.

&3,

il

FINANCIAL RISK MANAGEMENT (Contimuied

Liquidity Hsk (Continued)

The Company has approved overdralt tacility with Westpac Banking Corporation of S& 000 000 sublect to an Inlterast rate of

1. 75% per annurm which i secursd by the following

1} negisiered mortgane debenture by fhe Company over sl s ASSEDS and Underiakings mcluding uncallsd and slked
Ul wnpssc capital

1 Reagistered first all mones mortgages No, 44658 by e Company over Suva, FRll = Cormer of Stewar! Strest and

Waimanu Hosd Commarcial Property comprneed in Gl No, 2828007

CAPITAL RISK MANAGEMENT

e Company’s piyeclives when marnagindg capilat i 1o safegisdard fhe Company's ahility {o conlinue a5 a goifg cofcem m oroar
to provide relurn fo sharsholders and benelit to ather staksholdars and bo maintam an optimal capital structure fo reduce the

In order 1o mamlain of adjusd Lhe capifal structuse, the Comparny may adusi he amounl of dividend paid o shareholders, return
capital to sharsholders, =sug new shares or sef asspl (o reduce debt, The Compa 1y has & number of hireancial covenands 1o
ammiply with as part of the ferms of Its hormowings. The financial covenants are manaoed as part of the companies capita

management. The Company has complied with all its e sfernally mipased Tinancial requiremaEnts,

Tee Company monitors capital on [he basks of s gearing ralic. This fatio s calculaled as nel debl divided by total capilal, Nel
ieht is caloulated as fobal interest bearing bormrowings bess cash and cash @ qLel¥asents Total cEpital 5 cakculated a5 eguilly a

srmn In Lhe Company'™s slatEmen] of Tinancial position plus nel cedl. Canseguiently, the Lompaniy's [Hal asss Is Tumchad b
e [T RS

CARITAL COMMITMENTS

VE Holdings Limiled has a capital commitment af ml GHO24; Nl

SIGMIFICANT EVENTS DURING THE YEAR
Curing Ehe financial year, the Company had a major contract with Government of Fijl whereby T8 leased brucks were successtully

apiiversd

Apart trom the above | there wers no atiher significant maiter o circumstances thal had arissn during the fimancial year which
cEAMfICanly atTecten oF may seanficanliv arftect 1The aperatitns of ths L VHHIIVY, i results or casl Hinws of ThoSs OiErations, o

I shate of afaers of the Commpany' i Tulune fierancial years

SUBSEUUENT EVENTS

Mo mEErs oF Circumsiances have arsen snce thi end ol the fSimancial year whsch sigrifican iy Sfeciod or may signiticant|y
gftect the operatkany of [he Company, [ho results of those Gperalions, of (he siale of &tairs ol Bhe Company in luiure Hinancial
YRS,

PRINCIFAL ACTIVITIES

The principal activities ol e Company during e {imancial vear were (hal ol properly nvesiment, lsurance [nvestmen] and
leel management services inchuding Fnancing ol vehicles sald by related parties. Thete:were no sigaificant chanoes in the

ralure of fhese achiviti=s during the iinanclal yaar
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 31 DECEMBER 2025

26,

27.

56 |

COMPANY DETAILS

LOMpany rycorporation
Th Compal W 1E a8 pubhoc company domiciied and o porated imn Fipi under the | ampanms Ao, 2015 [ Coempal V'S shares ara

traded on the South Pacific Stock Exchanogs, Suva

Hegistered office and principal place of business
The reagisterod office of the © ompany s locatad at
166 Grantham Raad

Surva, Flji

UM R o Employites

Thers wWera no employees employed Dy the Lompany gurng the sear (20292 Nk,

RECLASSIFICATION OF CERTAIN INCOME STREAMS

Buring the current year, the Company reassossad fhe presantation of some income streams préeviously included within "Rental
income . Amounts related to maintenance income for operating leases and finance leases & inferest income on finance leases
are now presented within “Otner revenue™ (o better reflect thedir natore and (e Company’ s role, Comparative amounts have
bear reclassified 1o conform to the current b || ‘s preseriation,. These reclassifications have no mpact an [otal revenus, ;':r:'-."ll

tor the year, caah Nows, ar equity
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VE HOLDINGS LIMITED
HSCLAIMER. ON ADDITIONAL FINANCIAL INFORMATION
FOR THE YEAR ENDED 31 DECEMBER 2025

Disclaimer on &dditional Financial infoermation

Thie Tollowing sdditional information, baing the Deltailed Income Statement and South Pacific Exchange disciosure requirements have

been compifed by the management of VB Haldings Limited and doos nof form part of the statutary hinancial statement s

Te the extent permilled by I&w, Emmst & Young does nol accep! lighility (or any loss or damage which any persen, ather than VB Haldings
L imited may sulfer arising from any negligence on our part. Ko person should refy an the additional inancial infermation withoul having

an Sudit of review conducted
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VB HOLPINGS LIMITED
OTHER INFOEMATION - SOUTH PACIFIC STOCK EXCHANGE DISCLOSURE REQUIREMENTS
FOR THE YEARE ENDED 51 DECEMBER 2025

(1] Sigdema of intevest of sach Director in e shame capial of e Company a5 af 31 December 2025
Directors Dinoct Inkerest Indirpct Intores)
(Mumber ol Shanea) (Murnber of Shares)
Nitish Singh Nraman T34 488 .
N B hrunjans Hildirgs Lid 156 285 -
Narayan Singh Miranjan Z39A430
Fiainesh Ravndra Singh 2361
Digtribubion of shere hodding
[ Ho. of Shareholders Shareholding Total Perosntage
Holding
40 0 - S0 LFE )
45 501 - 5,000 shams 388
3] 5,001 - 10,000 shanes 202
3 10,001 - 20,000 shames 244
1 20,001 = 30,000 shams 1.06
2 40 (01 - 50,000 shamms 385
3 50,001 - 100,000 shares B.31
5 100,001 - 1,000,000 shares r8.03
Total 118 100.00
Sham Regizier
f=i iCentral Share Registry Pte Limited
Shop 1 and 11
Eabrina Building
Wictoria Porode
Suva
FFiji.

Sharehoking of those persons hoiding the 20 |argest blocks of shares

(#)  Sharsholders No. of Shares
Nitssh Mranjan T4 488
5 Miranjmns Heddings Lia 355 WS
FHL Trusteas Limied ATF Fijian Holdings Unil Trsi 2835658
Narayan Singh Miranjan 222,430
Sashi Kant Lakhan 103, 888
Francosa Mranjan 723688
Praful Patel Investments Pry Lid < P & & Pabel Superfund A > 58,530
Trusiaa of AP Sabha 50,900
The Sauth Pasifie Invesbment Campany Lirmited 42 000
Pacific Gas Company Limsed 40,2184
Surdar M Sukd 22 b
diraima T Schulte 19.7TE3
b Sayed Jalal 19,349
Rarma Kand Lakhan 12 888
Kamia Singh B.207
Hardayal Singh B,187
Wansick Pleass 7400
Tutanglcai imesiments Limited 8,700
Satys Mand Nandan 6,375

Jal Marayan Jekhan 8,281
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