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A. Audit engagement

Our following report on the voluntary audit of the Annual Financial Statement of Atul
Deutschland GmbH as of March 31, 2026 is addressed to the company audited.

The management of

Atul Deutschland GmbH,
Wiesbaden
(hereinafter referred to in short also as “Atul” or “company”),

appointed us as auditors for the financial year from April 1, 2025 to March 31, 2026. The
company management mandated us to audit the Financial Statements together with the
accounting records for the business year from April 1, 2025 to March 31, 2026 pursuant to
sections 316 and 317 of the German Commercial Code (HGB). The company mandated us to
perform the audit of the annual financial statement according to the International Standards on
Auditing (/SA).

In line with the size criteria stated in sec. 267a, para. 1 of the German Commercial Code
(Handelsgesetzbuch, HGB), the company is to be classified as a micro-corporation and is
therefore not subject to being audited according to secs. 316 et seq of the HGB.

We attest according to sec. 321, para. 4a of the HGB that we observed the applicable
provisions for independence during our annual audit.

In line with sections 319, 319b of the HGB and sections 49 and 53 of the Act on the
Professional Code of Conduct of Chartered Public Accountants in Germany (WPOQ) as well as
sections 28 et seq. of the Statutes of the German Chamber of Chartered Public Accountants
on Professional Rights and Obligations as a Chartered Public Accountant (WP/vBP), there
were no reasons to exclude us from the audit work assigned to us.

We conducted the audit in the month April 2026 in our office in Wiesbaden. This was followed
by completing the audit report.

All explanations and evidence which we requested were provided by the company. Company
Management confirmed in writing the completeness of the Financial Statements on
April 17, 2026.

We have recorded the type and scope of our audit work in our audit papers.

The results of our audit work are documented in the following report.
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Our report consists of the audited Financial Statement 2025/2026, which consists of the
balance sheet (Appendix 1), the income statement (Appendix 2) and the Notes to the Financial
Statement (Appendix 3).

Our engagement is based on the General Engagement Terms for Wirtschaftspriiferinnen,
Wirtschaftspriifer and Wirtschaftsprifungsgesellschaften [German Public Auditors and Public
Audit Firms] as of January 1, 2024 enclosed as Appendix 5, as well as the Special Engagement
Terms and Conditions for Audits and Audit-Related Services (Appendix 6). The amount for
which we are held liable is defined pursuant to no. 9, sub-section 2 of the General Engagement
Terms for Wirtschaftspriiferinnen, Wirtschaftspriifer and Wirtschaftspriifungsgesellschaften
[German Public Auditors and Public Audit Firms]. In relation to third parties, the sections 1,
sub-section 2 and section 9 of the General Engagement Terms for Wirtschaftspriferinnen,
Wirtschaftsprifer and Wirtschaftspriifungsgesellschaften [German Public Auditors and Public
Audit Firms] prevail.

The underlying report on the Annual Financial Statement Audit is not intended for distribution
to third parties. To the extent where it is, our consent provided, passed to third parties to take
note if, the company undertakes to enter a written agreement with the respective third party
that the agreed upon liability regulations shall also be applicable regarding any potential third-
party claims. We furthermore refer to the General Engagement Terms for
Wirtschaftspriferinnen, Wirtschaftsprifer and Wirtschaftspriifungsgesellschaften [German
Public Auditors and Public Audit Firms] as of January 1, 2024, as well as the Special
Engagement Terms and Conditions for Audits and Audit-Related Services.



B. General remarks
. Statement on the situation of the company

The company management hasn't prepared a Management Report permissibly. This is why
we were unable to give an opinion on the statement about the situation of the company done
by company management pursuant to section 321, para. 1, sentence 2, HGB, with respect to
the Management Report. It was also not our task as auditors to make any alternative
statements in lieu of the legal representatives in the Auditors’ Report.

ll.  Measures adversely affecting business development or jeopardizing the
going concern

Pursuant to Section 321, para. 1, sentence 3, HGB, we, as auditors, are required to report on
facts identified in the course of the audit which may materially impair the development of the
audited entity or endanger its continued existence.

Such facts are to be reported as soon as they may seriously result in an impairment of
development or a threat to the going concern of the entity, and not only once the development
of the audited entity is already materially impaired or its existence is specifically endangered.

Our reporting obligation is limited to facts identified by us during a properly conducted audit of
the financial statements.

In the following, we describe the reportable facts identified and outline the potentially significant
consequences arising therefrom.

As at March 31, 2026, Atul Deutschland GmbH reported a net loss for the year amounting to
TEUR 91. As a result, a deficit not covered by equity of TEUR 67 arose.

On March 31, 2026, Atul Limited, India, issued a letter of support in favour of Atul Deutschland
GmbH. In this letter, Atul Limited undertakes to always provide Atul Deutschland GmbH with
sufficient financial resources to ensure that it is able to meet its financial obligations towards
third parties in full at any time.

This letter of support may only be withdrawn in writing provided that the state of
over-indebtedness within the meaning of Section 19 of the German Insolvency Code (InsO)
no longer exists and it is ensured that the company is able to meet its financial obligations.

Accordingly, management continues to assume that the company will be able to continue its
operations, and the financial statements have therefore been prepared on a going-concern
basis.



“n

C. Subject, type and scope of the Audit
.  Subject of the audit

In accordance with section 317 HGB, we audited the accounting records, and the financial
statements prepared according to the German accounting principles on compliance with the
relevant legal regulations.

The company management is responsible for the financial reporting and the internal controls
submitted together with these documents as well as the information given to us as auditors.
Our task as auditors consists of evaluating the documents submitted by the company
management and the information stated based on our dutiful review with the inclusion of the
financial reporting and the statements given.

The verification of the compliance with other legal requirements only comprises a part of our
task of preparing a final statement to the extent that these other regulations normally have an
effect on the Annual Financial Statement prepared according to German accounting principles.

Any special orientation on the disclosure of irregularities in monetary and service transactions
(embezzlement audit) was not a part of the audit. In the course of our work, no evidence has
come to light that would have necessitated special investigations in this regard.

Il.  Type and scope of the audit

The audit of the annual financial statements was conducted in accordance with the
International Standards on Auditing (ISA), in particular ISA 200 “Overall Objectives of the
Independent Auditor and the Conduct of an Audit in Accordance with International Standards
on Auditing®, ISA 300 "Planning an Audit of Financial Statements”, ISA 315 (Revised 2019)
“Identifying and Assessing the Risks of Material Misstatement”, ISA 500 “Audit Evidence”, as
well as ISA 700 (Revised) "Forming an Opinion and Reporting on Financial Statements”.

The ISA applied are supplemented by German auditing standards where ISA does not include
a corresponding provision. This applies to the preparation of the audit report according to
section 321 HGB.

The reporting considers ISA 260 (Revised) “Communication with Those Charged with
Governance”, as well as ISA 265 “Communicating Deficiencies in Internal Control to Those
Charged with Governance and Management”. The reporting is complemented by the
wp.net-Fachgutachten 2018-01 expert opinion “Principles for Conducting Statutory Audits
According to Section 316 et al. HGB based on International Standards on Auditing (ISA) in the
non-PIE segment”.



The international audit standards are published by the International Auditing and Assurance
Standards Board (IAASB), New York. The International Auditing Standards according to the
“Handbook of International Quality Management, Auditing, Review, Other Assurance and
Related Services Pronouncements" 2025 volume | - V are applied.

The adoption of the International Auditing Standards through the EU commission, according
to section 317, para. 5, HGB results in ISA being applied as the exclusive auditing standard.
Acceptance through the EU commission has not taken place so that the performance of the
audit allows either IDW Auditing Standards or International Auditing Standards with
additional national standards.

According to section 317, para. 4a HGB, unless otherwise provided for, the audit shall not be
concerned with whether the going concern of the audited company or the effectiveness and
profitability of the Managing Board can be assured.

We initially elaborated on an audit strategy within the scope of our risk-oriented audit
procedure. This was based upon an evaluation of the company environment and the
information provided by company management regarding the significant company goals and
business risks.

All of our audit procedures taken to obtain audit evidence included system and function tests,
analytical audit actions, as well as auditing individual cases.

We have aligned our substantive audit procedures with the results of our evaluation of the
accounting-related internal controls.

We proceeded as follows during the audit of the accounting-related internal controls: Based
on the external factors, the company objective, the business strategy and the control and
monitoring procedures on the company level, we subsequently analyzed the business
processes. In this second step of process analysis, we evaluated the extent to which the
material business risks affecting our audit risk have been reduced by the organization of
operational procedures and the control and monitoring procedures.

We have taken into account the findings of the audit of the accounting-related internal controls
when selecting the analytical audit procedures and the individual case audit.

To the extent that, in our opinion, effective operational controls have been implemented, and
thus sufficient personal, computerised or mechanical controls ensured the accuracy of the
statement of the annual accounts, we were able to largely limit our substantive audit
procedures with regard to individual assessments, including but not limited to the area of
routine transactions. To the extent that an extension seemed necessary to we investigated, in
addition to analytical auditing activities in the form of plausibility reviews, audited individual
business transactions on the basis of documentary evidence and checked for appropriate
booking.




We have defined the key aspects of our audit, the nature and scope of the audit procedures,
the timing of the audit and the assignment of employees in the individual company audit
program. In this respect, we observed the materiality principle and risk orientation.

The identified key points of the audit were chosen as a result of the audit strategy:

¢ \Verification and evaluation of liabilities:
¢ Going Concern.

We performed analytical audit procedures in the context of comparisons with the previous year
for individual items in the balance sheet and the profit and loss statement, as well as in the
analysis of the net assets, financial position and results of operations.

We have performed audit procedures based on a selection of items.

Bank confirmations were obtained for recognized bank balances.

The opening balance sheet figures were properly taken from the previous year's financial
statements, which we audited.

The entries from the opening balance sheet were properly transferred from the prior year
Financial Statement audited by us.

The company management and the company's tax advisor have provided the explanations
and records required.

We consider that our audit provides a sufficiently secure basis for our assessment.

All information and evidence requested was promptly provided by the company management
and the employees designated to provide such information. Company Management confirmed
in writing the completeness of the Financial Statements and the associated accounting records
in the written declaration of completeness which we obtained on April 17, 2026.

No events of particular significance have occurred after this statement and have not come to
our attention during our audit.




D. Findings and notes on accounting

.  Accuracy of accounting
1.  Accounting records and other audited documents

During our audit we established that the accounting records and all other audited documents
or documents used in the audit are in line with the underlying legal requirements including the
principles of proper accounting.

According to our findings, the records of the company’s business transactions are complete,
consecutive and timely. The chart of accounts allows for a clear and easily understood
structuring of the accounting data with a level of detail sufficient for company matters. Insofar
as accounting records were reviewed as part of our audit, they contained all information
relevant for proper documentation. Document storage follows a numeric order so that access
to the accounting records is directly possible using the information contained in the accounts.
Accounting is therefore in compliance with the legal requirements throughout the entire fiscal
year in all material respects.

The organization of accounting, the internal controls, the information-flow and record-keeping
allow for complete, correct, timely and orderly recording and booking of business transactions.

The information derived from the further audited documents were presented properly in all
material respects, following the result of our audit in accounting and in the Annual Financial
Report as prepared according to German financial reporting regulations.

Accounting is IT-supported using the DATEV e.G. programs.
Security of all processed data for the purpose of IT-supported accounting is ensured.

2. Annual financial statements

The annual financial statement as of 31 March 2026, which were prepared in accordance with
the German accounting regulations, presented to us for auditing, comply in all material
respects with all applicable legal requirements for accounting, including the generally accepted
accounting principles as well as all size-dependent or industry segment- related regulations as
well as such regulations with regard to the legal.

The annual financial statement is prepared using programs from DATEV eG, Nuremberg by
LEUKEL & JUNG, Steuerberater PartGmbB, Eltville.



As to our findings, the balance sheet and income statement of Atul Deutschland GmbH for the
fiscal year from April 1, 2025 to March 31, 2026, were properly derived from the accounting
and the other audited records. In doing so, the relevant disclosure, approach and evaluation
regulations were also taken into account in all material respects, as well as the principle of
continuity of section 252, para. 1 no. 6 HGB.

Regarding the correctness of the statements made in the Notes to the financial year 2025/2026
(Appendix 3), which we do not report elsewhere, we establish that the reporting contained in
the Notes to the financial year 2025/2026 by the legal representatives was carried out fully and
in compliance with the extent required by law.

The use of the protective clause of section 286, para. 4, HGB was justified regarding the
information of the total remuneration of the legal representatives in the Notes pursuant to
section 285, no. 9, HGB and letters a and b HGB.

II. Overall statement on the financial statement
1.  Expert opinion on the overall financial statement

We report below on the results of our audit as to whether and to what extent the overall
statement made by the Annual Financial Statement complies with the requirements of section
264, para. 2, sentence 1 HGB:

Since no special circumstances have arisen, we have determined that the financial statements
as a whole, give a true and fair view of the company’s net assets, financial position and
earnings in accordance with German generally accepted accounting principles.

2.  Valuation principles

The measurement principles within the meaning of section 321, para. 2, sentence 4 HGB,
include the accounting policies as well as the decisive factors for the evaluation of assets and
debt (parameter, assumptions and the application of discretionary powers).

For an account of the key valuation principles, we refer to the corresponding statements in the
notes to the financial year 2025/2026 (Appendix 3) because including the in the underlying
audit report would only lead to repetition.

The accounting and valuation principles applied were fundamentally unchanged from the
previous year.




The assessment of the economic relevance of the accounting and valuation decisions as well
as presentation of facts made by the legal representatives is not within our discretion as
auditors. They are to be assessed as business decisions of the addressees of this report.

3. Fact-forming measures

There were no reportable fact-forming measures with a significant impact on the general
informative nature of the financial statements after the completion of our audit procedures in
the audit period.



E. Reproduction of audit opinion and concluding remarks

Based on the results of our audit, we have issued the following opinion on the annual financial
statements of Atul Deutschland GmbH, Wiesbaden, as of March 31, 2026, attached as
Appendices 1 to 3, on April 17, 2026, which is reproduced here:

"AUDIT OPINION OF THE INDEPENDENT AUDITORS
To Atul Deutschland GmbH:
Audit Opinion

We have audited the annual financial statements of Atul Deutschland GmbH; Wiesbaden,
consisting of the balance sheet, the income statement for the business year from April 1, 2025
to March 31, 2026 and the notes to the financial statements, which provide a summary of
significant accounting policies.

In our opinion, based on the findings of our audit, the accompanying annual financial
statements comply in all material respects with the requirements of German commercial law
applicable to corporations and give a true and fair view of the net assets and financial position
of the Company as of March 31, 2026 and of its results of operations for the fiscal year from
April 1, 2025 to March 31, 2026 in accordance with generally accepted accounting principles.

In accordance with § 322 para. 3, sentence 1 HGB, we hereby declare that our audit has not
led to any reservations relating to the legal compliance of the financial statements.

Basis for the audit opinions

We conducted our audit of the annual financial statements in accordance with § 317 HGB and
international auditing standards (ISA) issued by the IAASB. The ISA were supplemented by
the wp.net expert opinion on auditing in accordance with ISA in order to comply with German
accounting and reporting requirements. Our responsibility in accordance with these regulations
and principles is further described in the section "Responsibility of the auditor for the audit of
the annual financial statements" of our audit opinion. We are independent of the Company in
accordance with German commercial law and professional regulations and have performed
our other German professional duties in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions on the annual financial statements.

X



Responsibility of the legal representatives for the annual financial statements

The legal representatives are responsible for the preparation and fair presentation of the
annual financial statements in accordance with German generally accepted accounting
principles and in all material respects comply with the requirements of German commercial law
applicable to corporations, and for the presentation of a true and fair view of the net assets,
financial position and results of operations of the Company in accordance with generally
accepted accounting principles. Furthermore, the legal representatives are responsible for the
internal controls that they have determined to be necessary in accordance with German
generally accepted accounting principles to enable the preparation of annual financial
statements that are free from material misstatement whether due to fraud (i.e., accounting
manipulation and asset misappropriation) or errors.

In preparing the annual financial statements, the legal representatives are responsible for
assessing the Company's ability to continue as a going concern. They also have a
responsibility to report matters relating to the continuing operation of the entity, if relevant. In
addition, they are responsible for accounting for the continuation of operations on the basis of
the accounting principle, unless there are factual or legal grounds to the contrary.

Responsibility of the auditor for the audit of the annual financial statements

Our objective is to obtain reasonable assurance whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to express an opinion
that includes our opinion on the financial statements.

Reasonable assurance is a high level of assurance, but not a guarantee, that an audit
conducted in accordance with § 317 HGB and International Standards (ISA) will always
uncover a material misstatement. Misstatements may result from fraud or error and are
considered material if it is reasonably expected that they will affect, individually or in aggregate,
the economic decisions of users made on the basis of these financial statements.

During the audit, we exercise judgement and maintain a critical view.
In addition

- We identify and evaluate the risks of material misstatement of the financial statements due
to fraud or error, plan and perform audit procedures in response to those risks and obtain audit
evidence sufficient and appropriate to provide a basis for our audit opinions. The risk that
material misstatements resulting from fraud will not be detected is higher than the risk of not
detecting a material misstatement resulting from error, as fraud may involve collusion, forgery,
intentional Omissions, misrepresentation or the override of internal controls.
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- We obtain an understanding of internal control relevant to the audit of the financial statements
in order to plan audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an apinion on the effectiveness of the Company's internal control or on
the effectiveness of these arrangements and measures.

- We evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as the reasonableness of accounting
estimates made, and related disclosures made.

- We draw conclusions about the appropriateness of the accounting principles applied by the
legal representatives for the continuation of the company's activities and, on the basis of the
audit evidence obtained, whether there is any material uncertainty in connection with events
or circumstances that could raise significant doubts about the company's ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are obliged to draw
attention to the relevant information in the annual financial statements in our audit opinion or,
if such information is inappropriate, to modify our respective audit opinion. We draw our
conclusions based on the audit evidence obtained up to the date of our audit opinion. However,
future events or circumstances may lead the company not being able to continue as going
concern.

- In our opinion, the presentation, structure and content of the annual financial statements,
including the disclosures, as well as whether the annual financial statements give a true and
fair view of the net assets, financial position and results of operations of the Company in
accordance with German generally accepted accounting principles, are appropriate.

Together with those responsible for monitoring, we discuss, among other things, the intended
scope and scheduling of the audit and significant findings of the audit, including any significant
deficiencies in the internal control, that we discover during our audit.”

We prepared this report in accordance with the legal requirements pursuant to § 321 HGB and
the wp.net expert opinion "Grundsétze zur Durchfilhrung von gesetzlichen
Abschlussprifungen nach § 316 ff. HGB auf Basis der ISA" [Principles for the Performance of
Statutory Audits of Financial Statements in accordance with § 316 et seq. HGB based on ISA].

The use of the audit opinion reproduced above outside of this audit report requires our prior
consent.




The publication or dissemination of the annual financial statements in a form differing from the
certified version (including translation into other languages) requires our renewed opinion if
our audit opinion is quoted or reference is made to our audit. In this respect, we refer to

§ 328 HGB.
Wiesbaden, April 17, 2026

VOTUM AG
Wirtschaftspriifungsgesellschaft (Accounting Firm)
Steuerberatungsgesellschaft (Tax Co;;{lllting Firm)

.a,q\ I
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Lehnert eoff
German Certified Auditor serman Certified Auditor
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ASSETS

A. Current assets

. Receivables and
other assets

1. Trade
receivables

2. Other assets

Il. Cash on hand,
central bank
balances, bank
balances, and
checks

Total current assets

B. Deficit not covered

by equity

BALANCE SHEET zum 31. Méarz 2026

Atul Deutschland GmbH, Wiesbaden

Financial Year
EUR

0,00
2.5679,83
2.579,83

18.265,24

20.845,07

67.003,19

87.848,26

Prior Year
EUR

72.383,12
317,72
72.700,84

2.119,69

74.820,53

0,00

74.820,53

Appendix 1

TOTAL EQUITY AND LIABILITIES

A. Equity
|. Subscribed capital
II. Accumulated
losses brought
forward

Ill. Net loss

Deficit not covered

Total equity
B. Provisions

1. Other provisions
C. Liabilities

1. Trade payables

2. Liabilities to
affiliated
companies

3. Other liabilities

Financial Year
EUR

100.000,00

76.187,49
90.815,70

67.003,19

0,00

1.740,00

11.781,00

74.312,62
14,64
86.108,26

87.848,26

Prior Year
EUR

100.000,00

71.787,02
4.400,47

0,00

23.812,51

1.560,00

0,00

0,00
49.448,02
49.448,02

74.820,53



GEWINN- UND VERLUSTRECHNUNG vom 01.04.2025 bis 31.03.2026

Atul Deutschland GmbH, Wiesbaden

Appendix 2

1. Depreciation and amortization

a) Of current assets, to the extent that these
exceed the depreciation and amortisation
customary in the corporation

2. Other operating expenses

a) Insurance premiums, fees and
contributions

b) Miscellaneous operating costs

3. Net income/net loss after tax

4. Net loss

Financial Year
EUR

72.383,12

0,00
18.432,58
18.432,58

90.815,70-

90.815,70

Prior Year
EUR

0,00

234,00
4.166,47

4.400,47

4.400,47-

4.400,47



Appendix 3
NOTES as at 31.03.2026

Atul Deutschland GmbH, Wiesbaden

Notes

General information about the annual financial statements

The annual financial statements were prepared in accordance with HGB (German Financial Reporting Stand-
ards / German Commercial Law) in compliance with the supplementary provisions for micro corporations
(Sections 264 et seq. HGB) and the regulations of the GmbHG (German Limited Liability Companies Act).
The company is a micro-corporation pursuant to Section 267a (1) HGB.

The balance sheet has been prepared in accordance with the provisions of Section 266 (2) and (3) HGB as
well as Section 42 GmbHG.

The income statement structure has been prepared in accordance with the provisions of Section 275 HGB.
The income statement has been prepared according to the total cost method pursuant to Section 275 (2)
HGB.

in the interests of greater clarity and transparency, disclosures that can be included in the balance sheet, the
income statement or the notes to the financial statements, are included in the notes to the financial state-

ments. The size-related exemptions for small corporations have been partially used.

Information identifying the company according to the registry court
Company name according to registry court: Atul Deutschland GmbH

Registered company address according to registry court: Wiesbaden

Registry entry: Handelsregister
Registry court: Wiesbaden
Registry court number: 21038

Disclosures on accounting policies

Accounting policies

There was no fundamental change in accounting policies compared with the prior year.

Receivables and other assets have been valued at the lower of nominal value or fair value.
Cash on hand and bank balances are stated at nominal value.

Subscribed capital was reported at face value.

The other provisions were recognised for all further uncertain liabilities in the amount of the settlement amount

required according to reasonable commercial judgement.

Liabilities were recognised with their settlement amount.




Appendix 3
NOTES as at 31.03.2026

Atul Deutschland GmbH, Wiesbaden

Balance sheet disclosures

Disclosure on receivables with a remaining term of more than one year

The amount of receivables and other assets with a remaining term of more than one year amounts to EUR
115,65 (prior year: 72.498,77 EUR).

Disclosures on receivables from shareholders

Receivables from shareholders amount to 0,00 EUR (prior year: 51.998,15 EUR).

Equity

Despite the deficit not covered by equity amounting to-67.003,19 EUR, there is no over-indebtedness within
the meaning of the German Insolvency Code (InsO}. A positiv going-concern prognosis within the meaning of
Section 19 (2) InsO is predominantly likely.

Disclosure on remaining maturity comments

Liabilities with a remaining term of up to one year amount to 11.795,64 EUR (prior year: 3.047,90 EUR).
Liabilities with a remaining term of more than one year amount to 74.312,62 EUR (prior year: 46.400,12 EUR).

Disclosures on liabilities to shareholders

Liabilities to shareholders amount to 74.312,62 EUR (prior year: 46.400,12 EUR).

Membership of group
Atul Deutschland GmbH was included in the consolidated financial statements of Atul Ltd. India.
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Signature of management

Wiesbaden, 7th April 2026 /Y \ Dr. Parasu Veera Uppara J-



Appendix 4

Audit Opinion

We have audited the annual financial statements of Atul Deutschland GmbH; Wiesbaden,
consisting of the balance sheet, the income statement for the business year from April 1, 2025
to March 31, 2026 and the notes to the financial statements, which provide a summary of
significant accounting policies.

In our opinion, based on the findings of our audit, the accompanying annual financial
statements comply in all material respects with the requirements of German commercial law
applicable to corporations and give a true and fair view of the net assets and financial position
of the Company as of March 31, 2026 and of its results of operations for the fiscal year from
April 1, 2025 to March 31, 2026 in accordance with generally accepted accounting principles.

In accordance with § 322 para. 3, sentence 1 HGB, we hereby declare that our audit has not
led to any reservations relating to the legal compliance of the financial statements.

Basis for the audit opinions

We conducted our audit of the annual financial statements in accordance with § 317 HGB and
international auditing standards (ISA) issued by the IAASB. The ISA were supplemented by
the wp.net expert opinion on auditing in accordance with ISA in order to comply with German
accounting and reporting requirements. Our responsibility in accordance with these regulations
and principles is further described in the section "Responsibility of the auditor for the audit of
the annual financial statements” of our audit opinion. We are independent of the Company in
accordance with German commercial law and professional regulations and have performed
our other German professional duties in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions on the annual financial statements.

Responsibility of the legal representatives for the annual financial statements

The legal representatives are responsible for the preparation and fair presentation of the
annual financial statements in accordance with German generally accepted accounting
principles and in all material respects comply with the requirements of German commercial law
applicable to corporations, and for the presentation of a true and fair view of the net assets,
financial position and results of operations of the Company in accordance with generally
accepted accounting principles. Furthermore, the legal representatives are responsible for the
internal controls that they have determined to be necessary in accordance with German
generally accepted accounting principles to enable the preparation of annual financial
statements that are free from material misstatement whether due to fraud (i.e., accounting
manipulation and asset misappropriation) or errors.
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In preparing the annual financial statements, the legal representatives are responsible for
assessing the Company's ability to continue as a going concern. They also have a
responsibility to report matters relating to the continuing operation of the entity, if relevant. In
addition, they are responsible for accounting for the continuation of operations on the basis of
the accounting principle, unless there are factual or legal grounds to the contrary.

Responsibility of the auditor for the audit of the annual financial statements

Our objective is to obtain reasonable assurance whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to express an opinion
that includes our opinion on the financial statements.

Reasonable assurance is a high level of assurance, but not a guarantee, that an audit
conducted in accordance with § 317 HGB and International Standards (ISA) will always
uncover a material misstatement. Misstatements may result from fraud or error and are
considered material if it is reasonably expected that they will affect, individually or in aggregate,
the economic decisions of users made on the basis of these financial statements.

During the audit, we exercise judgement and maintain a critical view.
In addition

- We identify and evaluate the risks of material misstatement of the financial statements due
to fraud or error, plan and perform audit procedures in response to those risks and obtain audit
evidence sufficient and appropriate to provide a basis for our audit opinions. The risk that
material misstatements resulting from fraud will not be detected is higher than the risk of not
detecting a material misstatement resulting from error, as fraud may involve collusion, forgery,
intentional Omissions, misrepresentation or the override of internal controls.

- We obtain an understanding of internal control relevant to the audit of the financial statements
in order to plan audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control or on
the effectiveness of these arrangements and measures .

- We evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as the reasonableness of accounting
estimates made, and related disclosures made.
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- We draw conclusions about the appropriateness of the accounting principles applied by the
legal representatives for the continuation of the company's activities and, on the basis of the
audit evidence obtained, whether there is any material uncertainty in connection with events
or circumstances that could raise significant doubts about the company's ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are obliged to draw
attention to the relevant information in the annual financial statements in our audit opinion or,
if such information is inappropriate, to modify our respective audit opinion. We draw our
conclusions based on the audit evidence obtained up to the date of our audit opinion. However,

future events or circumstances may lead the company not being able to continue as going
concern.

- In our opinion, the presentation, structure and content of the annual financial statements,
including the disclosures, as well as whether the annual financial statements give a true and
fair view of the net assets, financial position and results of operations of the Company in
accordance with German generally accepted accounting principles, are appropriate.

Together with those responsible for monitoring, we discuss, among other things, the intended
scope and scheduling of the audit and significant findings of the audit, including any significant
deficiencies in the internal control, that we discover during our audit.

Wiesbaden, April 17, 2026

VOTUM AG
Wirtschaftspriifungsgesellschaft (Accounting Firm)
Steuerberatungsgesellschaft (Tax Congulting Firm)
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Appendix 5

[Translator's notes are in square brackets]

fc

rtschaftsp inn

Wirtschaftspriifer an

Wirtschaftspriifungsgeselischaft:
[German Public Auditors and Public Audit Firms]

as of January 1, 2024

1. Bcope of application

(1) These engagement terms apply to cantracts between German Pub-
lic Auditors (Wirtschaflspriferinnen/Wirtschaftspritfer) or German Public
Audit Firms (Wirtschaftspritfungsgesellschaften) — hereinafter collectively
referred lo as "German Pubtic Auditors” — and their engaging parties for
assurance services, tax advisory services, advice on business matters
and other engagements except as otherwise agreed in wriling (Textform)
or prescribed by a mandatory rule.

(2) Third parties may derive claims from contracts between German Pub-
fic Auditors and engaging parties only when this is agreed or resuits from
mandatory rules prescribed by law. In relation to such claims, these en-
gagement terms also apply to these third parties. A German Public Audi-
tor is also entitled to invoke objections (Einwendungen) and defences
(Einreden) arising from the contractual relationship with the engaging par-
ty to third parties.

L. Scope and exacution of the gngagemaent

(1) Object of the engagement is the agreed service — not a particutar
economic result. The engagement will be performed in accordance with
the German Principles of Proper Professional Conduct (Grundsatze ord-
nungsméaliger Berufsausibung). The German Public Auditor does not
assume any management functions in connection with his services, The
German Public Auditor is not responsible for the use or implementation of
the results of his services. The German Publi¢ Auditor is entitled to make
use of competent persons to conduct the engagemant.

(2) Except for assurance engagements (betriebswirtschaftliche Priifun-
gen}, the consideration of foreign law requires an express agreement in
writing (Textform).

(3) If circumstances or the legal situation change subsequent to the
release of the final professional statement, the German Public Auditor is
not obligated to refer the engaging party lo changes or any consequences
resuiting therefrom.

3. The obligations of the chaaging party to cooperate

(1) The engaging party shall ensure that all documents and further infor-
mation necessary for the performance of the engagement are provided to
the German Public Auditor on a timely basis, and that he is informed of all
events and circumstances that may be of significance io the performance
of the engagement. This aiso applies to those documents and further
information, events and circumstances that first become known during
the German Public Auditor’'s work. The engaging party wili aiso designate
suitable persons to provide information.

{2) Upon the request of the German Public Auditor, the engaging party
shall confirm the completeness of the documents and further information
submitled as well as the explanations and statements provided in state-
ment as drafted by the German Public Auditor or in a legally accepted
written form (gesetzliche Schriftform) or any other form determined by the
German Public Auditor.

4. Ensuring independence

(1) The engaging party shall refrain from anything that endangers the
independence of the German Public Auditor's staff. This applies through-
out the term of the engagement, and in particular to offers of employment
or to assume an executive or non-executive role, and to offers to accept
engagements on their own behalf.

(2) Were the performance of the engagement to impair the independence
of the German Public Auditor, of related firms, firms within his network, or
such firms associated with him, to which the independence requirements
apply in the same way as to the German Public Auditor in other engage-
ment relationships, the German Public Auditor is entitled to terminate the
engagement for good cause.

5. Reporting and oral information

To the extent that the German Public Auditor is required to present resuits
in a legally accepted written form (gesetzliche Schrifiform) or in writing
{Textform) as part of the work in executing the engagement, only that

presentation is authoritative. Draft of such presentations are non-bind-
ing. Except as otherwise provided for by law or contractually agreed, oral
statements and explanations by the German Public Auditor are binding
only when they are confirmed in writing (Textform). Statements and in-
formation of the German Public Auditor outside of the engagement are
always non-binding.

5. Distribution of, a German Public Auditer's professional state-
ment

(1) The distribution to a third party of professional statements of the
German Public Auditor (resuits of work or extracts of the results of work
whether in draft or in a final version) or information about the German
Public Auditor acting for the engaging party requires the German Public
Auditor's consent be issued in writing (Textform), unless the engaging
party is obligated to distribute or inform due to law or a regulatory require-
ment.

(2) The use by the engaging party for promational purposes of the Ger-
man Public Auditor's professional statements and of information about the
German Public Auditor acting for the engaging parly is prohibited.

7. Deficioncy rectification

(1) In case there are any deficiencies, the engaging parly is enlitled to
specific subsequent performance by the German Public Audifor. The en-
gaging party may reduce the fees or cancel the contract for failure of such
subsequent perfarmance, for subsequent non-performance or unjustified
refusal to perform subsequently, or for unconscionability or impossibility
of subsequent performance. If the engagement was not commissioned
by a censumer, the engaging party may only cancel the contract due to
a deficiency if the service rendered is not relevant to him due to failura
of subsequent performance, to subsequent non-performance, to uncon-
scionability or impossibifity of subsequent performance. No. 9 applies to
the extent that further claims for damages exist.

{2) The engaging party must assert a claim for subsequent performance
(NacherfGllung) in writing (Textform) without delay. Claims for subsequent
performance pursuant to paragraph 1 not arising from an intentional act
expire after ohe year subsequent to the commencement of the time limit
under the statute of limitations,

{3) Apparent deficiencies, such as clerical errors, arithmetical errors and
deficiencies associated with technicalities contained in a German Public
Auditor’s professional statement (long-form reports, expert opinions efc.)
may be corrected — also versus third parties — by the German Public Au-
ditor at any time. Misstatements which may call into question the resulls
contained in a German Public Auditor’s professional statement entitle the
German Public Auditor to withdraw such statement - also versus third
parties. In such cases the German Public Auditor should first hear the
engaging party, if practicable.

8. Confidentiafity towards third parties, and data protecion

(1) Pursuant to the faw (§ [Article] 323 Abs 1 [paragraph 1] HGB [Ger-
man Commercial Code: Handelsgesetzbuch], § 43 WPO [German Law
regulating the Profession of Wirtschaftsprifer: Wirischaftsprisferordnung],
§ 203 StGB {German Criminal Cade: Strafgesetzbuchj) the German Pub-
lic Auditor is obligated to maintain confidentiality regarding facts and cir-
cumstances confided to him or of which he becomes aware in the course
of hig professional work, unless the engaging party releases him from this
confidentiality obligation.

(2) When processing personal data, the German Public Auditor will ob-
serve nalional and European legal provisions on data protection.

8, Liability

{1) For legally required services by German Public Auditors, in particular
audits, the respective legal limitations of liability, In particular the limitation
of liability pursuant to § 323 Abs. 2 HGB, apply.

(2) Insofar neither a statutory limitation of liability is applicable, nor an
individual contractual limitation of liabifity exists, claims for damages
due to negligence arising out of the contractuai relationship between the
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engaging parly and the German Public Auditor, except for damages resulling
from injury to life, body or health as welt as for damages that constitute a
duly of replacement by a producer pursuant to § 1 ProdHaftG [German Prod-
uct Liability Act: Produkthaftungsgesetz], are limited to € 4 mitlion pursuant
to § 54 a Abs. 1 Number 2 WPO. This applies equally to claims against the
German Public Auditor made by third parties arising from, or in connection
with, the contractual refationship.

(3) When multiple claimants assert a claim for damages arising from an
existing contractual relationship with the German Public Auditor due to the
German Public Audilor's negligent breach of duty, the maximum amount
stipulated in paragraph 2 appiies to the respective claims of all claimants
collectively,

{4) The maximum amount under paragraph 2 relates to an individual case
of damages. An individual case of damages also exists in relation to a uni-
form damage arising from a number of breaches of duty. The individual case
of damages encompasses all consequences from a breach of duty regard-
less of whether the damages occurred in ane year or in @ number of suc-
cessive years. in this case, muttiple acts or omissions based on the same
source of error or on a source of error of an equivalent nature are deemed to
be a single breach of duty if the matters in question are legally or economi-
cally connected lo one another. In this event the claim against the Genman
Public Auditor is limited to € 5 million.

(5) A claim for damages expires if a suit is not filed within six months sub-
sequent fo the written statement (Textform) of refusal of acceptance of the
indemnity and the engaging party has been informed of this consequence,
This does not apply to claims for damages resulting from scienter, a culpable
injury to life, body or heaith as well as for damages that constitute a liability
for replacement by a producer pursuant fo.§ 1 ProdHaRG. The right to invake
a plea of the statute of limitations remains unaffected.

(6) § 323 HGB remains unaffected by the rules in paragraphs 2 to 5.

10. Supplementary provisions for audit engagemoents

{1} if the engaging party subsequently amends the financial statements or
management report audited by a German Public Auditor and accompanied
by an auditor's report (Bestatigungsvermerk), he may no longer use this
auditor's repori,

if Ihe German Public Auditor has not issued an auditor's report, a reference
to the audit conducted by the German Public Auditor in the management
report of any other public reference is permitted only with Ihe German Pub-
fic Auditor's consent, issued in a legally accepled written form (gesetzliche
Schriftform), and with a wording authorized by him.

(2) If the German Public Auditor revokes the auditor's report, it may no
longer be used. If the engaging party has already made use of the auditor's
report, then upon the request of the German Public Auditor he must give
netification of the revocation.

(3) The engaging parly has a right to five official copies of the report. Addi-
tional official copies will be charged separately.

1. Supplemontary provisions for assistance w tay matters
{1} When advising on an individual tax issue as well as when providing
ongoing tax advice, the German Public Auditor is entitied 1o use as a correct
and complete basis the facts provided by the engaging party — especially
numerical disclosures; this also applies to bookkeaping engagements.
Nevertheless, he is obligated to indicate to the engaging party any material
errors he has identified.
(2) The tex advisory engagement does not encompass procedures re-
quired to observe deadlines, unless the German Public Auditor has explicitly
accepled a corresponding engagement. [n this case the engaging party
must provide the German Public Auditor with all documents required to ob-
serve deadlines ~ in particular tax assessments - on such a timely basis that
the German Public Auditor has an appropriate lead time.

(3) Except as agreed otherwise in writing (Textform), ongoing tax advice

encempasses the following wark during the contract period:

a) preparation and electronic transmission of annual tax returns, including
financial statements for tax purposes in electronic format, for income
tax, corporata tax and business tax, namely on the basis of the annual
financial statements, and on other schedules and evidence documents
required for the taxation, to be provided by the engaging party

b) examination of tax assessments in refation 1o the taxes referred to in {a)

¢) negotiations with tax authorities in connection with the returns and
assessments mentioned in (a) and (b)

d) support in tax audits and evaluation of the results of tax audits with
respect to the taxes referred 1o in (a)

€) participation in petition or protest and appeal procedures with respect to
the taxes mentioned in (a).

In the aforementioned tasks the German Public Auditor takes inte account

material published legal decisions and administrative interpretations.

{4) If the German Public auditor receives a fixed fee for ongoing tax advice,
the work mentioned under paragraph 3 (d) and (e} is to be remunerated
separately, except as agreed otherwise in writing (Textform).

(5) Insofar the German Public Auditor is also a German Tax Advis-

or and the German Tax Advice Remuneration Regulation (Steuer-

beratungsvergltungsverordnungy is to be applied to calculate the remunera-
tion, a greater or lesser remuneration than the legal default remuneration
can be agreed in writing (Texiform).

(6) Work relating to special individual issues for income tax, corporate tax,

business tax and valuation assessments for property units as well as all

issues in relation to sales tax, payroll tax, other taxes and dues requires a

separate engagement. This also applies to:

a) work on non-recurring tax matters, e.g. in the field of estate tax and real
estate sales tax;

b) support and representation in proceedings before tax and administrative
courts and in criminal tax matters;

c) advisory work and work related to expert opinions in connection with
changes in fegal form and other re-organizations, capital increases and
reductions, insolvency related business reorganizations, admission and
refirement of owners, sale of a business, liquidations and the like, and

d) support in complying with disclosure and documentation obligations.

(7} To the extent that the preparation of the annual sales tax return is under-

taken as additional work, this includes neither the review of any special ac-

counting prerequisites nor the issue as to whether all potential safes tax
aliowances have been identifled. No guarantee is given for the complete
compilation of documents to claim the input tax credit.

17, Bloctroniz cominunication

Communication belween the German Public Auditor and the engaging par-
ty may be via e-mail. in the event that the engaging parly does not wish
to communicate via e-mail or sets special security requirements, such as
lhe encryption of e-mails, the engaging party will inform the German Public
Auditor in writing (Textform) accordingly.

13, Remuneration

{1} in addition to his claims for fees, the German Public Auditor is entitled
to etaim reimbursement of his expenses; sales tax will be billed additionally.
He may claim appropriate advances on remuneration and reimbursement of
expenses and may make the delivery of his services dependent upon the
complete salisfaction of his claims. Muitiple engaging parties are jointly and
severally fiable.

{2) If the engaging parly is not a consumer, then a set-off against the
German Public Auditor's claims for remuneration and reimbursement of
expenses is admissible only for undisputed ctaims or claims determined to
be legally binding.

14, Dispule Settlemoent

The German Public Auditor is not prepared to participate in dispute
settlement procedures before a consumer arbitration board (Verbraucher-
schlichtungsstelle) within the meaning of § 2 of the German Act on Consum-
er Dispule Setilements (Verbraucherstreitbeilegungsgesetz).

15. Applicablc Inw
The contract, the performance of the services and all claims resulting there-
from are exclusively governed by German law.




Appenix 6

Special Engagement Terms and Conditions
for Audits and Audit-Related Services

Status: 30 June 2018

Preamble

These engagement terms supplement and specify the
General Engagement Terms for Auditors and Auditing
Firms issued by the Institute of Public Auditors in Germany
(Institut der Wirtschaftspriifer e. V.) (in the version attached
to the engagement confirmation/offer letter) and are to be
applied with priority over them. They shall apply
subordinate to an engagement confirmation/offer letter. The
engagement confirmation/offer letter together with all
attachments constitute the "All Engagement Terms".

A. Supplementary provisions for audits of financial
statements in accordance with § 317 HGB and
comparable audits in accordance with national and
international auditing standards

The audit is conducted in accordance with § 317 of the
German Commercial Code (HGB) and the International
Standards on Auditing (ISA) issued by the International
Federation of Accountants (/IFAC). These may be
supplemented by other German pronouncements if no
corresponding ISA is available. Accordingly, the audit is
planned and designed in accordance with the principles of
conscientious professional practice in such a way that
inaccuracies and violations which have a material effect on
the subject matter of the audit according to the engagement
letter are detected with reasonable assurance.

All audit procedures are carried out that are considered
necessary in the circumstances for the assessment and it
is examined in which form the audit opinion provided for in
§ 322 HGB or the GoA can be issued. The audit of the
subject matter is reported on to the extent customary in the
profession. In order to determine the type, time and scope
of the individual audit procedures in an appropriate manner,
the system of accounting-related internal controls is
examined and assessed to the extent deemed necessary,
in particular to the extent that it serves to ensure proper
accounting. As is customary in the profession, audit
procedures are performed on a test basis so that there is
an unavoidable risk that even materiai misstatements may
remain undetected in an audit performed in accordance
with professional standards. Therefore, embezzlement and
other irregularities, for example, will not necessarily be
detected by the audit. Please note that the objective of the
audit is not to detect misappropriations and other
irregularities that do not relate to the compliance of the
subject matter of the audit with the applicable accounting
standards. However, should such matters be identified
during the course of the audit, this will be brought to the
attention of the client ("the client") without delay.

The above statements on audit objectives and methods
apply mutatis mutandis to other audits conducted in
accordance with national or international auditing
standards.

It is the responsibility of the engagement partner's legal
representatives to correct material misstatements in the
subject matter and to confirm to us in the representation
letter that the effects of any uncorrected misstatements
identified by us during the current engagement are
immaterial to the subject matter, both individually and in the
aggregate.

B. Contractual relationship

Under certain circumstances, documents with legal
relevance may be made directly available to us within the
scope of the assignment and in order to safeguard the
economic interests of the client. We expressly state that we
have no obligation to provide legal advice or review, nor
does this order include general legal advice; therefore, the
client must also submit any sample formulations provided
by us in connection with the performance of this order to its
responsible legal advisor for final legal review. The client is
responsible for all management decisions in connection
with our services as well as the use of the results of the
services and the decision as to the extent to which our
services are suitable for the client's own internal purposes.

C. Access to information

Itis the responsibility of the principal's legal representatives
to ensure that we have unrestricted access to the records,
documents and other information required for the
engagement. The same applies to the submission of
additional information published by the client together with
the financial statements and, if applicable, the related
management report. The client will make this information
available in good time before issuing the audit opinion or
without delay as soon as it is available. All information
provided to us by or on behalf of the client must be
complete.

D. Oral information

To the extent that the Principal intends to make a decision
or other economic disposition on the basis of information
and/or advice given orally to the Principal, the Principal shall
either (a) inform us in good time prior to such decision and
ask us to confirm in writing the Principal's understanding of
such information and/or advice or (b) be aware of the
aforementioned risk of such information and/or advice
being given orally, make such decision at its own discretion
and under its sole responsibility.

E. Draft versions

Draft versions of a Work Product are for our internal
purposes and/or consultation with the Client only and,
accordingly, are only a preliminary stage of the Work
Product and are neither final nor binding and require further
review. We are not obliged to update a final deliverable with
respect to circumstances that have come to our attention or
occur since the date of completion of the work specified in
the deliverable or, in the absence of such date, the date of
delivery of the deliverable. This shall not apply if we are
obliged to do so due to the nature of the services




F. Exemption

The client is obliged to indemnify us against all claims of
third parties (including affiliated companies) as well as
resulting obligations, damages, costs and expenses (in
particular reasonable external legal fees) resulting from
the use of the work result by third parties and the
disclosure was made directly or indirectly by the client or
at his instigation. This obligation does not exist to the
extent that we have expressly agreed in writing that the
third party may rely on the work result.

G. Electronic data transmission (e-mail)

The parties are permitted to use electronic media for the
exchange and transmission of information and this form
of communication does not in itself constitute a breach of
any confidentiality obligations. The parties are aware that
the electronic transmission of information (in particular by
e-mail) involves risks (e.g. unauthorised access by third
parties).

Any modification of the documents sent by us
electronically as well as any transfer of such documents
electronically to third parties may only be made with our
written consent.

H. Letter of Representation

The representation letter requested from the legal
representatives also includes, where applicable, a
confirmation that the effects of uncorrected
misstatements in the audit subject matter summarised in
an annex to the representation letter are immaterial, both
individually and in the aggregate.

l. Scope of application

The provisions contained in the General Terms and
Conditions of Contract - including the provision on liability
- shall also apply accordingly to all future other orders
placed by the Client, unless separate agreements are
made in each case or are covered by a framework
agreement or unless domestic or foreign statutory or
official requirements that are binding for us conflict with
individual provisions in favour of the Client.

Our services are exclusively subject to the terms and
conditions of the All Order Conditions; other terms and
conditions shall not become part of the contract if the
client has not expressly agreed these with us in detait in
writing. General terms and conditions of purchase
referred to in the context of automated orders shall not
be deemed to be included even if we have not expressly
abjected to them.

J. Applicable law / place of jurisdiction

The professional principles developed and adopted by
the relevant - German professional organisations
(Chamber of Public Accountants, Chamber of Tax
Advisors), insofar as they are applicable to the
engagement in the individual case, shall govern the
performance of the engagement.

German law shall apply to the contractual relationship
and to all non-contractual matters or obligations resulting
therefrom or from the performance of the services
agreed therein.

The exclusive place of jurisdiction for all legal disputes
arising in connection with the order or the services
rendered thereunder shall be the registered office of our
law firm / professional company in Germany.




