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Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act 28 of 2004 to maintain adequate accounting records and are
responsible for the content and integrity of the annual financial statements and related financial information included in this
report. It is their responsibility to ensure that the annual financial statements fairly present the state of affairs of the company as
at the end of the financial year and the results of its operations and cash flows for the period then ended, in conformity with
IFRS® Accounting Standards as issued by the International Accounting Standards Board (IASB). The external auditors are
engaged to express an independent opinion on the annual financial statements.

The annual financial statements are prepared in accordance with IFRS® Accounting Standards as issued by the International
Accounting Standards Board (IASB) and are based upon appropriate accounting policies consistently applied and supported by
reasonable and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the
company and place considerable importance on maintaining a strong control environment. To enable the directors to meet
these responsibilities, the directors set standards for internal control aimed at reducing the risk of error or loss in a cost-
effective manner. The standards include the proper delegation of responsibilities within a clearly defined framework, effective
accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the company and all employees are required to maintain the highest ethical standards in ensuring the company’s
business is conducted in a manner that in all reasonable circumstances is above reproach. The focus of risk management in
the company is on identifying, assessing, managing and monitoring all known forms of risk across the company. While
operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that appropriate infrastructure,
controls, systems and ethical behaviour are applied and managed within predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of internal
control provides reasonable assurance that the financial records may be relied on for the preparation of the annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance
against material misstatement or loss.

The directors have reviewed the company’s cash flow forecast for the year to 31 March 2027 and, in light of this review and the
current financial position, they are satisfied that the company has or had access to adequate resources to continue in
operational existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the company's annual financial statements.
The annual financial statements have been examined by the company's external auditors and their report is presented on
pages 4 to 6.

The annual financial statements set out on pages 10 to 37, which have been prepared on the going concern basis, were
approved by the board of directors on __________________________ and were signed on their behalf by:

Approval of financial statements

Atul Tantia Shafa Kaulinge
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REPORT OF THE INDEPENDENT AUDITOR 
 

TO THE SHAREHOLDERS OF 
 

GPT - TRANSNAMIB CONCRETE SLEEPERS (PROPRIETARY) LIMITED 
 
 
 
Opinion  
 
We have audited the annual financial statements of GPT - Transnamib Concrete Sleepers (Proprietary) Limited (the 
company) set out on pages 10 to 35, which comprise the statement of financial position as at 31 March 2026; and 
the statement of profit or loss and other comprehensive income; the statement of changes in equity; and the 
statement of cash flows for the year then ended; and notes to the annual financial statements, including material 
accounting policy information. 
 
In our opinion, the annual financial statements present fairly, in all material respects, the financial position of GPT - 
Transnamib Concrete Sleepers (Proprietary) Limited as of 31 March 2026, and its financial performance and cash 
flows for the year then ended in accordance with the IFRS® Accounting Standard as issued by the International 
Accounting Standards Board and the requirements of the Companies Act of Namibia.  
 
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Annual Financial 
Statements section of our report. We are independent of the Company in accordance with the International Ethics 
Standards Board for Accountants International Code of Ethics for Professional Accountants (including International 
Independence Standards) and other independence requirements applicable to performing audits of financial 
statements in Namibia.  
 
We have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
 
Other Information 
  
The directors are responsible for the other information. The other information comprises the information included in 
the document titled “GPT - Transnamib Concrete Sleepers (Proprietary) Limited Annual Financial Statements for the 
year ended 31 March 2026”, which includes the detailed income statement set out on page 21, which we obtained 
prior to the date of this auditor’s report. The other information does not include the annual financial statements and 
our auditor’s report thereon. 
  
Our opinion on the annual financial statements does not cover other information and we do not and will not express 
an audit opinion or any form of assurance conclusion thereon.   
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In connection with our audit of the annual financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the annual financial statements or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated.    
 
If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s 
report, we conclude that there is a material misstatement of this other information, we are required to report that fact. 
We have nothing to report on in this regard. 
 
Responsibilities of the Directors for the Annual Financial Statements  
 
The directors are responsible for the preparation and fair presentation of the annual financial statements in 
accordance with the IFRS® Accounting Standard as issued by the International Accounting Standards Board and 
the requirements of the Companies Act of Namibia, and for such internal control as the directors determine is 
necessary to enable the preparation of annual financial statements that are free from material misstatement, whether 
due to fraud or error.  
 
In preparing the annual financial statements, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no 
realistic alternative but to do so. 
 
 
Auditor’s Responsibilities for the Audit of the Annual Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not guaranteed that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these annual financial statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
skepticism throughout the audit. We also:  
 
• Identify and assess the risks of material misstatement of the annual financial statements, whether due to fraud or 

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.  

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

• Evaluate the overall presentation, structure and content of the annual financial statements, including the 
disclosures, and whether the annual financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.  
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We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
 
 
 
 
PKF-FCS Auditors 
Registered Accountants and Auditors  
Chartered Accountants (Namibia) 
Per: J du Toit 
Partner 
Walvis Bay 
 
Date: 05 May 2026 



GPT - Transnamib Concrete Sleepers (Proprietary) Limited
(Registration number 2010/0427)
Annual Financial Statements for the year ended 31 March 2026

Directors' Report

The directors have pleasure in submitting their report on the annual financial statements of GPT - Transnamib Concrete
Sleepers (Proprietary) Limited for the year ended 31 March 2026.

1. Incorporation

The company was incorporated on 05 August 2010 and obtained its certificate to commence business on the same day.

2. Nature of business

GPT - Transnamib Concrete Sleepers (Proprietary) Limited was incorporated in Namibia with interests in the Manufacturing
industry. The company operates in Namibia.

There have been no material changes to the nature of the company's business from the prior year.

3. Review of financial results and activities

The annual financial statements have been prepared in accordance with IFRS® Accounting Standards as issued by the
International Accounting Standards Board (IASB) and the requirements of the Companies Act 28 of 2004. The accounting
policies have been applied consistently compared to the prior year.

Full details of the financial position, results of operations and cash flows of the company are set out in these annual financial
statements.

4. Share capital

2026 2025
Authorised Number of shares
Ordinary shares 12,500,000 12,500,000

2026 2025 2026 2025
Issued N$ N$ Number of shares
Ordinary shares 12,500,000 12,500,000 12,500,000 12,500,000

There have been no changes to the authorised or issued share capital during the year under review.

5. Dividends

The company's dividend policy is to consider an interim and a final dividend in respect of each financial year. At its discretion,
the board of directors may consider a special dividend, where appropriate. Depending on the perceived need to retain funds for
expansion or operating purposes, the board of directors may pass on the payment of dividends.

The board of directors do not recommend the declaration of a dividend for the year.

6. Directorate

The directors in office during the year and changes thereto at the date of this report are as follows:

Directors Nationality Changes
Atul Tantia Indian
Desmond van Jaarsveld Namibian Appointed 01 April 2026
Esther McLeod Namibian Appointed 01 March 2026
Niraj K Sinha Indian
Pombili Ndeunyema Namibian Resigned 28 February 2026
Shafa Kaulinge Namibian
Theofelus Mberirua Namibian Passed away 19 November

2025
Tjiuee Kaura Namibian Appointed 01 March 2026
Webster Gonzo Namibian Resigned 30 March 2026

Resignations/deaths/retirements/removals of directors 
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Directors' Report

6. Directorate (continued)
Directors Cause of change Date
Pombili Ndeunyema Resignation 28 February 2026
Theofelus Mberirua Passed away 19 November 2025
Webster Gonzo Resignation 30 March 2026

The board wishes to express their condolences in light of the passing of Theofelus Mberirua during his tenure on the board of
directors.

The board acknowledges the resignation of Pombili Ndeunyema and Webster Gonzo, who have served their tenure on the board.
The board extends their gratitude for their services as directors.

7. Property, plant and equipment

There was no change in the nature of the property, plant and equipment of the company or in the policy regarding their use.

At 31 March 2026 the company's investment in property, plant and equipment amounted to N$13,640,237 (2025: N$
16,206,529), of which N$ Nil (2025: N$ Nil) was added in the current year through additions.

8. Holding company

The company's holding company is Transnamib Holdings Limited which holds 50% (2025: 50%) of the company's equity.
Transnamib Holdings Limited is incorporated in Namibia.

9. Ultimate shareholder

The company's Ultimate shareholder is the Government of the Republic of Namibia.

10. Events after the reporting period

The directors are not aware of any material event which occurred after the reporting date and up to the date of this report.

11. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The directors believe that the company has adequate financial resources to continue in operation for the foreseeable future and
accordingly the annual financial statements have been prepared on a going concern basis. The directors have satisfied
themselves that the company is in a sound financial position and that it has access to sufficient borrowing facilities to meet its
foreseeable cash requirements. The directors are not aware of any new material changes that may adversely impact the
company. The directors are also not aware of any material non-compliance with statutory or regulatory requirements or of any
pending changes to legislation which may affect the company.

The ability of the company to continue as a going concern is dependent on a number of factors. The most significant of these is
that the directors continue to procure funding for the ongoing operations for the company, namely the projects which are yet to
be approved with the anchor customers of the entity. These projects will secure the ability for the company to continue as a
going concern past the initial period of assessment which is 12 months. The company is further solidified by recognition of the
Ministry of Finance directive that production and sourcing of concrete sleepers must first be procured within Namibia, the
company is the only source of concrete sleepers for railway tracks in Namibia.

12. Secretary

The company secretarial and administrative services provider is Profsec Consultants.

Business address: Unit 7
Trift Place 19 Schinz Street
Windhoek
Namibia
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Directors' Report

13. Terms of appointment of the auditors

PKF-FCS Auditors were reappointed as the company's auditors in terms of the requirements of Section 278 of the Companies
Act of Namibia, 2004.
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Statement of Financial Position as at 31 March 2026
Figures in Namibia Dollar Note(s) 2026 2025

Assets

Non-Current Assets
Property, plant and equipment 3 13,640,237 16,206,529

Current Assets
Inventories 4 1,725,081 998,835
Trade and other receivables 5 2,847,159 890,592
Prepayments 511,152 -
Cash and cash equivalents 6 1,756,637 32,185

6,840,029 1,921,612

Total Assets 20,480,266 18,128,141

Equity and Liabilities

Equity
Share capital 7 12,500,000 12,500,000
Reserves 3,750,000 3,750,000
Accumulated loss (457,239) (2,121,656)

15,792,761 14,128,344

Liabilities

Non-Current Liabilities
Deferred tax 8 449,031 -

Current Liabilities
Trade and other payables 9 3,965,323 3,999,797
Current tax payable 23 273,151 -

4,238,474 3,999,797

Total Liabilities 4,687,505 3,999,797

Total Equity and Liabilities 20,480,266 18,128,141
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GPT - Transnamib Concrete Sleepers (Proprietary) Limited
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Annual Financial Statements for the year ended 31 March 2026

Statement of Profit or Loss and Other Comprehensive Income
Figures in Namibia Dollar Note(s) 2026 2025

Revenue 11 22,279,870 349,402
Cost of sales 12 (10,068,265) (10,440)

Gross profit 12,211,605 338,962
Other operating income 13 242,820 245
Other operating gains (losses) 32,666 -
Other operating expenses (9,899,015) (7,174,626)

Operating profit (loss) 14 2,588,076 (6,835,419)

Finance costs 16 (201,477) (349,552)

Profit (loss) before taxation 2,386,599 (7,184,971)
Taxation 17 (722,182) 1,720,520

Total comprehensive income (loss) for the year 1,664,417 (5,464,451)
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Statement of Changes in Equity

Figures in Namibia Dollar

Share capital Capital
redemption

reserve

Accumulated
loss

Total equity

Balance at 01 April 2024 12,500,000 3,750,000 3,342,795 19,592,795

Total comprehensive Loss for the year - - (5,464,451) (5,464,451)

Balance at 01 April 2025 12,500,000 3,750,000 (2,121,656) 14,128,344

Total comprehensive income for the year - - 1,664,417 1,664,417

Balance at 31 March 2026 12,500,000 3,750,000 (457,239) 15,792,761

Note(s) 7 10
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Statement of Cash Flows
Figures in Namibia Dollar Note(s) 2026 2025

Cash flows from operating activities

Cash receipts from customers 20,566,123 7,152,010
Cash paid to suppliers and employees (18,612,734) (7,184,971)

Cash generated from/(used in) operations 18 1,953,389 (32,961)
Finance costs 16 (201,477) (349,552)

Net cash from operating activities 1,751,912 (382,513)

Cash flows from investing activities

Purchase of property, plant and equipment 3 (27,460) -

Total cash movement for the year 1,724,452 (382,513)
Cash and cash equivalents at the beginning of the year 32,185 414,698

Cash and cash equivalents at the end of the year 6 1,756,637 32,185
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Accounting Policies

1. Material accounting policies

Management has considered the principles of materiality in IFRS Practice Statement 2 Making Materiality Judgements, and
only those accounting policies which are considered material have been presented in these annual financial statements.

1.1 Basis of preparation

The annual financial statements have been prepared on the going concern basis in accordance with, and in compliance with,
IFRS® Accounting Standards as issued by the International Accounting Standards Board (IASB) and International Financial
Reporting Standards Interpretations Committee ("IFRS IC") interpretations issued and effective at the time of preparing these
annual financial statements and the Companies Act 28 of 2004 as amended.

The annual financial statements have been prepared on the historic cost convention, unless otherwise stated in the accounting
policies which follow and incorporate the material accounting policies set out below. They are presented in Namibia Dollars,
which is the company's functional currency.

These accounting policies are consistent with the previous period.

1.2 Significant judgements and sources of estimation uncertainty

The preparation of annual financial statements in conformity with IFRS requires management, from time to time, to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. These estimates and associated assumptions are based on experience and various other factors that
are believed to be reasonable under the circumstances. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimates are revised and in any future periods affected.

Critical judgements in applying accounting policies

Management did not make critical judgements in the application of accounting policies, apart from those involving estimations,
which would significantly affect the financial statements.

Key sources of estimation uncertainty

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The
company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the
company’s past history, existing market conditions as well as forward looking estimates at the end of each reporting period. For
details of the key assumptions and inputs used, refer to the individual notes addressing financial assets.

Allowance for slow moving, damaged and obsolete inventory

Management assesses whether inventory is impaired by comparing its cost to its estimated net realisable value. Where an
impairment is necessary, inventory items are written down to net realisable value. The write down is included in cost of sales.

Useful lives of property, plant and equipment

Management assess the appropriateness of the useful lives of property, plant and equipment at the end of each reporting
period. The useful lives of motor vehicles, furniture and computer equipment are determined based on company replacement
policies for the various assets. Individual assets within these classes, which have a significant carrying amount are assessed
separately to consider whether replacement will be necessary outside of normal replacement parameters. The useful life of
manufacturing equipment is assessed annually based on factors including wear and tear, technological obsolescence and
usage requirements.

When the estimated useful life of an asset differs from previous estimates, the change is applied prospectively in the
determination of the depreciation charge.

1.3 Property, plant and equipment

Property, plant and equipment are tangible assets which the company holds for its own use or for rental to others and which
are expected to be used for more than one year.
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Accounting Policies

1.3 Property, plant and equipment (continued)

An item of property, plant and equipment is recognised as an asset when it is probable that future economic benefits
associated with the item will flow to the company, and the cost of the item can be measured reliably.

Property, plant and equipment is initially measured at cost. Cost includes all of the expenditure which is directly attributable to
the acquisition or construction of the asset, including the capitalisation of borrowing costs on qualifying assets and adjustments
in respect of hedge accounting, where appropriate.

Expenditure incurred subsequently for major services, additions to or replacements of parts of property, plant and equipment
are capitalised if it is probable that future economic benefits associated with the expenditure will flow to the company and the
cost can be measured reliably. Day to day servicing costs are included in profit or loss in the year in which they are incurred.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and impairment losses, except for
land which is stated at cost less any accumulated impairment losses.

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation is charged
to write off the asset's carrying amount over its estimated useful life to its estimated residual value, using a method that best
reflects the pattern in which the asset's economic benefits are consumed by the company. Leased assets are depreciated in a
consistent manner over the shorter of their expected useful lives and the lease term. Depreciation is not charged to an asset if
its estimated residual value exceeds or is equal to its carrying amount. Depreciation of an asset ceases at the earlier of the
date that the asset is classified as held for sale or derecognised.

The useful lives of items of property, plant and equipment have been assessed as follows:

Item Depreciation method Average useful life

Leasehold property Straight line 10 years
Plant and machinery Straight line 10 years
Furniture and fixtures Straight line 5 years
Motor vehicles Straight line 5 years
Office equipment Straight line 5 years
IT equipment Straight line 5 years

The residual value, useful life and depreciation method of each asset are reviewed at the end of each reporting period. No
material changes were made.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total cost of the item is
depreciated separately.

The depreciation charge for each year is recognised in profit or loss unless it is included in the carrying amount of another
asset.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. When
the carrying amount of an item of property, plant and equipment is assessed to be higher than the estimated recoverable
amount, an impairment loss is recognised immediately in profit or loss to bring the carrying amount in line with the recoverable
amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
from its continued use or disposal. Any gain or loss arising from the derecognition of an item of property, plant and equipment,
determined as the difference between the net disposal proceeds, if any, and the carrying amount of the item, is included in
profit or loss when the item is derecognised.
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Accounting Policies

1.4 Financial instruments

Financial instruments held by the company are classified in accordance with the provisions of IFRS 9 Financial
Instruments.

Broadly, the classification possibilities, which are adopted by the company, as applicable, are as follows:

Financial assets which are debt instruments:
Ÿ Amortised cost. (This category applies only when the contractual terms of the instrument give rise, on specified

dates, to cash flows that are solely payments of principal and interest on principal, and where the instrument is held
under a business model whose objective is met by holding the instrument to collect contractual cash flows); or

Financial liabilities:
Ÿ Amortised cost.

Note  22 presents the financial instruments held by the company based on their specific classifications.

The specific accounting policies for the classification, recognition and measurement of each type of financial instrument held by
the company are presented below:

Loans receivable at amortised cost

Classification

Loans to directors, managers and employees, and loans receivable are classified as financial assets subsequently measured
at amortised cost.

They have been classified in this manner because the contractual terms of these loans give rise, on specified dates to cash
flows that are solely payments of principal and interest on the principal outstanding, and the company's business model is to
collect the contractual cash flows on these loans.

Recognition and measurement

Loans receivable are recognised when the company becomes a party to the contractual provisions of the loan. The loans are
measured, at initial recognition, at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost.

The amortised cost is the amount recognised on the loan initially, minus principal repayments, plus cumulative amortisation
(interest) using the effective interest method of any difference between the initial amount and the maturity amount, adjusted for
any loss allowance.

Impairment

The company recognises a loss allowance for expected credit losses on all loans receivable measured at amortised cost.  The
amount of expected credit losses is updated at each reporting date to reflect changes in credit risk since initial recognition of
the respective loans.

The company measures the loss allowance at an amount equal to lifetime expected credit losses (lifetime ECL) when there has
been a significant increase in credit risk since initial recognition.  If the credit risk on a loan has not increased significantly since
initial recognition, then the loss allowance for that loan is measured at 12 month expected credit losses (12 month ECL).

Lifetime ECL represents the expected credit losses that will result from all possible default events over the expected life of a
loan. In contrast, 12 month ECL represents the portion of lifetime ECL that is expected to result from default events on a loan
that are possible within 12 months after the reporting date.
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Accounting Policies

1.4 Financial instruments (continued)

In order to assess whether to apply lifetime ECL or 12 month ECL, in other words, whether or not there has been a significant
increase in credit risk since initial recognition, the company considers whether there has been a significant increase in the risk
of a default occurring since initial recognition rather than at evidence of a loan being credit impaired at the reporting date or of
an actual default occurring.

Trade and other receivables

Classification

Trade and other receivables, excluding, when applicable, VAT and prepayments, are classified as financial assets
subsequently measured at amortised cost (note 5).

They have been classified in this manner because their contractual terms give rise, on specified dates to cash flows that are
solely payments of principal and interest on the principal outstanding, and the company's business model is to collect the
contractual cash flows on trade and other receivables.

Recognition and measurement

Trade and other receivables are recognised when the company becomes a party to the contractual provisions of the
receivables. They are measured, at initial recognition, at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost.

The amortised cost is the amount recognised on the receivable initially, minus principal repayments, plus cumulative
amortisation (interest) using the effective interest method of any difference between the initial amount and the maturity amount,
adjusted for any loss allowance.

Impairment

The company recognises a loss allowance for expected credit losses on trade and other receivables, excluding VAT and
prepayments. The amount of expected credit losses is updated at each reporting date.

The company measures the loss allowance for trade and other receivables at an amount equal to lifetime expected credit
losses (lifetime ECL), which represents the expected credit losses that will result from all possible default events over the
expected life of the receivable.

Trade and other payables

Classification

Trade and other payables (note 9), excluding VAT and amounts received in advance, are classified as financial liabilities
subsequently measured at amortised cost.

Recognition and measurement

They are recognised when the company becomes a party to the contractual provisions, and are measured, at initial recognition,
at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the
amortised cost of a financial liability.

If trade and other payables contain a significant financing component, and the effective interest method results in the
recognition of interest expense, then it is included in profit or loss in finance costs (note 16).
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1.4 Financial instruments (continued)

Trade and other payables expose the company to liquidity risk and possibly to interest rate risk.  Refer to note 22 for details of
risk exposure and management thereof.

Cash and cash equivalents

Cash and cash equivalents are stated at carrying amount which is deemed to be fair value.

Reclassification

Financial assets

The company only reclassifies affected financial assets if there is a change in the business model for managing financial
assets. If a reclassification is necessary, it is applied prospectively from the reclassification date. Any previously stated gains,
losses or interest are not restated.

The reclassification date is the beginning of the first reporting period following the change in business model which
necessitates a reclassification.

Financial liabilities are not reclassified.

1.5 Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect
of current and prior periods exceeds the amount due for those periods, the excess is recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected to be paid to (recovered
from) the tax authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax assets and liabilities

A deferred tax liability is recognised for all taxable temporary differences, except to the extent that the deferred tax liability
arises from the initial recognition of an asset or liability in a transaction which at the time of the transaction, affects neither
accounting profit nor taxable profit/(tax loss).

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is probable that taxable profit will
be available against which the deductible temporary difference can be utilised. A deferred tax asset is not recognised when it
arises from the initial recognition of an asset or liability in a transaction at the time of the transaction, affects neither accounting
profit nor taxable profit/(tax loss).

A deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits to the extent that it is
probable that future taxable profit will be available against which the unused tax losses and unused tax credits can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end
of the reporting period.
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1.5 Tax (continued)

Tax expenses

Current and deferred taxes are recognised as income or an expense and included in profit or loss for the period, except to the
extent that the tax arises from:

Ÿ a transaction or event which is recognised, in the same or a different period, to other comprehensive income, or
Ÿ a business combination.

Current tax and deferred taxes are charged or credited to other comprehensive income if the tax relates to items that are
credited or charged, in the same or a different period, to other comprehensive income.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that are credited or charged,
in the same or a different period, directly in equity.

1.6 Leases

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

A contract is, or contains a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

In order to assess whether a contract is, or contains a lease, management determine whether the asset under consideration is
"identified", which means that the asset is either explicitly or implicitly specified in the contract and that the supplier does not
have a substantial right of substitution throughout the period of use. Once management has concluded that the contract deals
with an identified asset, the right to control the use thereof is considered. To this end, control over the use of an identified asset
only exists when the company has the right to substantially all of the economic benefits from the use of the asset as well as the
right to direct the use of the asset.

In circumstances where the determination of whether the contract is or contains a lease requires significant judgement, the
relevant disclosures are provided in the significant judgments and sources of estimation uncertainty section of these
accounting policies.

Company as lessee

A lease liability and corresponding right-of-use asset are recognised at the lease commencement date, for all lease
agreements for which the company is a lessee, except for short-term leases of 12 months or less, or leases of low value
assets. For these leases, the company recognises the lease payments as an operating expense on a straight-line basis over
the term of the lease unless another systematic basis is more representative of the time pattern in which economic benefits
from the leased asset are consumed. .

The various lease and non-lease components of contracts containing leases are accounted for separately, with consideration
being allocated to each lease component on the basis of the relative stand-alone prices of the lease components and the
aggregate stand-alone price of the non-lease components (where non-lease components exist).

However as an exception to the preceding paragraph, the company has elected not to separate the non-lease components for
land and buildings.

1.7 Inventories

Inventories comprise of raw material, diesel, direct consumables and finished sleepers. Inventories of sleepers are measured
at lower of cost and net realizable value. Inventories of raw material, diesel and direct consumables are measured at the lower
of cost and net realisable value, however raw materials are not held for resale.

Inventories are measured at the lower of cost and net realisable value on the weighted average cost basis.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and
the estimated costs necessary to make the sale.

The cost of inventories comprises of all costs of purchase, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.
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1.7 Inventories (continued)

The cost of inventories of items that are not ordinarily interchangeable and goods or services produced and segregated for
specific projects is assigned using specific identification of the individual costs. These include direct consumables, diesel and
raw material. 

The cost of finished inventories is assigned using the weighted average cost formula. The same cost formula is used for all
inventories having a similar nature and use to the entity.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, are recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

1.8 Impairment of non-financial assets

The company assesses at each end of the reporting period whether there is any indication that an asset may be impaired. If
any such indication exists, the company estimates the recoverable amount of the asset.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the individual asset. If it is not
possible to estimate the recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to
which the asset belongs is determined.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs to sell and its value in
use.

If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset is reduced to its
recoverable amount. That reduction is an impairment loss.

An impairment loss of assets carried at cost less any accumulated depreciation or amortisation is recognised immediately in
profit or loss. Any impairment loss of a revalued asset is treated as a revaluation decrease.

An entity assesses at each reporting date whether there is any indication that an impairment loss recognised in prior periods for
assets may no longer exist or may have decreased. If any such indication exists, the recoverable amounts of those assets are
estimated.

The increased carrying amount of an asset attributable to a reversal of an impairment loss does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset in prior periods.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation or amortisation other than goodwill is
recognised immediately in profit or loss. Any reversal of an impairment loss of a revalued asset is treated as a revaluation
increase.

1.9 Share capital and equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities.

1.10 Capital redemption reserve

The company recognises premium paid on shares buy-back as capital redemption reserve.
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1.11 Employee benefits

Short-term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is rendered, such as paid vacation
leave and sick leave, bonuses, and non-monetary benefits such as medical care), are recognised in the period in which the
service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render services that increase
their entitlement or, in the case of non-accumulating absences, when the absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there is a legal obligation to make
such payments as a result of past performance.

1.12 Provisions and contingencies

Provisions are recognised when:
Ÿ the company has a present obligation as a result of a past event;
Ÿ it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation; and
Ÿ a reliable estimate can be made of the obligation.

The amount of a provision is the present value of the expenditure expected to be required to settle the obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by another party, the
reimbursement shall be recognised when, and only when, it is virtually certain that reimbursement will be received if the entity
settles the obligation. The reimbursement shall be treated as a separate asset. The amount recognised for the reimbursement
shall not exceed the amount of the provision.

Provisions are not recognised for future operating losses.

If an entity has a contract that is onerous, the present obligation under the contract shall be recognised and measured as a
provision.

A constructive obligation to restructure arises only when an entity:
Ÿ has a detailed formal plan for the restructuring, identifying at least:

- the business or part of a business concerned;
- the principal locations affected;
- the location, function, and approximate number of employees who will be compensated for terminating their

services;
- the expenditures that will be undertaken; and
- when the plan will be implemented; and

Ÿ has raised a valid expectation in those affected that it will carry out the restructuring by starting to implement that
plan or announcing its main features to those affected by it.

After their initial recognition contingent liabilities recognised in business combinations that are recognised separately are
subsequently measured at the higher of:

Ÿ the amount that would be recognised as a provision; and
Ÿ the amount initially recognised less cumulative amortisation.

Contingent assets and contingent liabilities are not recognised.

1.13 Revenue from contracts with customers

The company recognises revenue from the following major sources:
Ÿ Sales of concrete sleepers - wholesale

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on
behalf of third parties. The company recognises revenue when it transfers control of a product or service to a customer.
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1.14 Cost of sales

When inventories are sold, the carrying amount of those inventories is recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

1.15 Translation of foreign currencies

Foreign currency transactions

A foreign currency transaction is recorded, on initial recognition in Namibia Dollars, by applying to the foreign currency amount
the spot exchange rate between the functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items are translated at the end of the reporting period using the closing rate.

At the end of the reporting period:
Ÿ foreign currency monetary items are translated using the closing rate;
Ÿ non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the

exchange rate at the date of the transaction; and
Ÿ non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at

the date when the fair value was determined.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those
at which they were translated on initial recognition during the period or in previous annual financial statements are recognised
in profit or loss in the period in which they arise.
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2. New Standards and Interpretations

2.1 Standards and interpretations effective and adopted in the current year

In the current year, the company has adopted the following standards and interpretations that are effective for the current
financial year and that are relevant to its operations:

Standard/ Interpretation: Effective date:
Years beginning on or
after

Expected impact:

Ÿ Amendments to the SASB standards to enhance their
international applicability

01 January 2025 The impact of the
amendments is not
material.

Ÿ Lack of exchangeability - amendments to IAS 21 01 January 2025 The impact of the
amendments is not
material.

2.2 Standards and interpretations not yet effective

The company has chosen not to early adopt the following standards and interpretations, which have been published and are
mandatory for the company’s accounting periods beginning on or after 01 April 2026 or later periods:

Standard/ Interpretation: Effective date:
Years beginning on or
after

Expected impact:

Ÿ Amendments to IFRS 10 and IAS 28: Sale or Contribution
of Assets between an Investor and its Associate or Joint
Venture

01 January 2099 Unlikely there will be a
material impact

Ÿ Amendments to IFRS 19 Subsidiaries without Public
Accountability: Disclosures

01 January 2027 Unlikely there will be a
material impact

Ÿ IFRS 19 Subsidiaries without Public Accountability:
Disclosures

01 January 2027 Unlikely there will be a
material impact

Ÿ IFRS 18 Presentation and Disclosure in Financial
Statements

01 January 2027 Unlikely there will be a
material impact

Ÿ Amendments to IFRS 1 First-time Adoption of International
Financial Reporting Standards

01 January 2026 Unlikely there will be a
material impact

Ÿ Amendments to IFRS 7 Financial Instruments: Disclosures 01 January 2026 Unlikely there will be a
material impact

Ÿ Amendments to IFRS 10 Consolidated Financial
Statements

01 January 2026 Unlikely there will be a
material impact

Ÿ Amendments to IAS 7 Statement of Cash Flows 01 January 2026 Unable to reliably estimate
the impact

Ÿ Amendments to IFRS 9 and IFRS 7: Amendments to the
Classification and Measurement of Financial Instruments

01 January 2026 Unlikely there will be a
material impact

3. Property, plant and equipment

2026 2025

Cost or
revaluation

Accumulated
depreciation

Carrying value Cost or
revaluation

Accumulated
depreciation

Carrying value

Leasehold property 7,636,195 (7,146,665) 489,530 7,636,195 (7,094,038) 542,157
Plant and machinery 72,711,043 (59,954,522) 12,756,521 72,684,217 (57,706,545) 14,977,672
Furniture and fixtures 140,682 (133,648) 7,034 140,682 (133,648) 7,034
Motor vehicles 4,665,630 (4,287,209) 378,421 4,664,998 (3,994,063) 670,935
Office equipment 54,886 (52,142) 2,744 54,886 (52,142) 2,744
IT equipment 119,730 (113,743) 5,987 119,730 (113,743) 5,987

Total 85,328,166 (71,687,929) 13,640,237 85,300,708 (69,094,179) 16,206,529
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3. Property, plant and equipment (continued)

Reconciliation of property, plant and equipment - 2026

Opening
balance

Auditor's
reconcilliation

Depreciation Total

Leasehold property 542,157 - (52,627) 489,530
Plant and machinery 14,977,672 27,460 (2,248,611) 12,756,521
Furniture and fixtures 7,034 - - 7,034
Motor vehicles 670,935 - (292,514) 378,421
Office equipment 2,744 - - 2,744
IT equipment 5,987 - - 5,987

16,206,529 27,460 (2,593,752) 13,640,237

Reconciliation of property, plant and equipment - 2025

Opening
balance

Depreciation Total

Leasehold property 607,943 (65,786) 542,157
Plant and machinery 17,780,932 (2,803,260) 14,977,672
Furniture and fixtures 7,034 - 7,034
Motor vehicles 964,082 (293,147) 670,935
Office equipment 2,744 - 2,744
IT equipment 5,987 - 5,987

19,368,722 (3,162,193) 16,206,529

During the review of the financial statements for the year under review, the auditors determined that the movement in
accumulated depreciation from prior year to current year and the depreciation charged for the year did not reconcile, their
opinion was not modified in this opinion however the amount reconciled has been disclosed in the notes of property, plant and
equipment.

4. Inventories

Raw materials, components 1,068,996 412,486
Finished goods 656,085 586,349

1,725,081 998,835

5. Trade and other receivables

Financial instruments:
Trade receivables 2,799,136 371,086
Other debtors 48,023 391

Non-financial instruments:
NamRa Value Added Tax - 519,112

Total trade and other receivables 2,847,159 890,589

Exposure to credit risk

Trade receivables inherently expose the company to credit risk, being the risk that the company will incur financial loss if
customers fail to make payments as they fall due.
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5. Trade and other receivables (continued)

In order to mitigate the risk of financial loss from defaults, the company only deals with reputable customers with consistent
payment histories. Sufficient collateral or guarantees are also obtained when appropriate. Each customer is analysed
individually for creditworthiness before terms and conditions are offered. Statistical credit scoring models are used to analyse
customers. These models make use of information submitted by the customers as well as external bureau data (where
available). Customer credit limits are in place and are reviewed and approved by credit management committees. The
exposure to credit risk and the creditworthiness of customers, is continuously monitored.

There have been no significant changes in the credit risk management policies and processes since the prior reporting period.

Trade and other receivables which are less than 1 month past due are not considered to be impaired. At 31 March 2026, N$ nil
(2025: N$ nil) were past due but not impaired.

Trade receivables arise from supply of sleepers sales. The customer base for these comprise of two customers, therefor a
concentration risk has been identified.

The average credit period on trade receivables is 30 days (2025: 30 days). No interest is charged on outstanding trade
receivables.

The company measures the loss allowance for trade receivables by applying the simplified approach which is prescribed by
IFRS 9. In accordance with this approach, the loss allowance on trade receivables is determined as the lifetime expected credit
losses on trade receivables. These lifetime expected credit losses are estimated using a provision matrix, which is presented
below. The provision matrix has been developed by making use of past default experience of debtors but also incorporates
forward looking information and general economic conditions of the industry as at the reporting date.

The company's historical credit loss experience does not show significantly different loss patterns for different customer
segments. The provision for credit losses is therefore based on past due status without disaggregating into further risk profiles.
The loss allowance provision is determined as follows:

2026 2026 2025 2025

Expected credit loss rate:

Estimated
gross

carrying
amount at

default

Loss
allowance
(Lifetime
expected

credit loss)

Estimated
gross

carrying
amount at

default

Loss
allowance
(Lifetime
expected

credit loss)

Not past due: 0% (2025: X%) 2,079,010 - - -
Less than 30 days past due: 0% (2025: 0%) 665,826 - - -
61 - 90 days past due: 0% (2025: 0%) 54,300 - - -

Total 2,799,136 - - -

Exposure to currency risk

The company is not exposed to currency risk related to trade receivables because all transactions are denominated in Namibia
Dollar.

The net carrying amounts, in Namibia Dollar, of trade and other receivables, excluding non-financial instruments, are
denominated in the following currencies.

Namibia Dollar Amount
Namibia Dollar 2,847,159 371,477

6. Cash and cash equivalents

Cash and cash equivalents consist of:
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6. Cash and cash equivalents (continued)

Cash on hand 10,204 1,038
Bank balances 1,746,433 31,147

1,756,637 32,185

Credit quality of cash at bank and short-term deposits, excluding cash on hand

The credit quality of cash at bank and short-term deposits, excluding cash on hand that are neither past due nor impaired can
be assessed by reference to external credit ratings (if available) or historical information about counterparty default rates:

Credit rating
AAA 1,756,637 32,185

Exposure to currency risk

The company is not exposed to currency risk as none of the bank accounts are denominated in a foreign currency.

Namibia Dollar amount
Namibia Dollar 1,756,637 32,185

7. Share capital

Authorised
12,500,000 Ordinary shares of N$ 1.00  each 12,500,000 12,500,000

Reconciliation of number of shares issued:
Reported as at 01 April 2025 12,500,000 12,500,000

Issued
Ordinary 12,500,000 12,500,000

8. Deferred tax

The deferred tax assets and the deferred tax liability relate to income tax in the same jurisdiction, and the law allows net
settlement. Therefore, they have been offset in the statement of financial position as follows:

Deferred tax liability 449,031 -

Reconciliation of deferred tax asset / (liability)

At beginning of year - (1,720,520)
Reduction due to rate change - 107,533
Increases (decrease) in tax loss available for set off against future taxable income -
gross of valuation allowance

(1,092,602) 2,728,099

Deferred tax asset not recognised - (542,504)
Taxable / (deductible) temporary difference movement on tangible fixed assets 769,888 (572,608)
Other changes and movements 8,533 -
Movement in prepayments (92,713) -
Movement in consumable stores (42,137) -

449,031 -
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9. Trade and other payables

Financial instruments:
Trade payables 2,804,662 3,072,426
Payroll accruals 5,753 197,863
Staff advances 68,089 526,223
Other payables 24,458 88,000

Non-financial instruments:
Amounts received in advance 24,752 24,752
NamRa Value Added Tax 972,609 -
Audit fee accrual 65,000 90,533

3,965,323 3,999,797

Financial instrument and non-financial instrument components of trade and other payables

At amortised cost 2,902,960 3,884,512
Non-financial instruments 1,062,361 115,285

3,965,321 3,999,797
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9. Trade and other payables (continued)

Exposure to currency risk

The net carrying amounts, in Namibia Dollar, of trade and other payables, excluding non-financial instruments, are
denominated in the following currencies. The amounts have been presented in Namibia Dollar by converting the foreign
currency amount at the closing rate at the reporting date.

Namibia Dollar Amount
Namibia Dollar 2,902,960 3,909,264

10. Reserves

Capital Redemption Reserve 3,750,000 3,750,000

11. Revenue

Revenue from contracts with customers
Sale of concrete sleepers 22,279,870 248,600

12. Cost of sales

Sale of concrete sleepers 10,062,700 10,440
Manufactured goods:
Manufacturing expenses 5,565 -

10,068,265 10,440

Sale of goods
Sale of concrete sleepers 10,062,700 10,440

Manufacturing expenses
Repairs and maintenance 5,565 -

13. Other operating income

Sales: Scrap 164,822 100,802
Discount received 74,702 -
Interest received 3,296 245

242,820 101,047

14. Operating profit (loss)

Operating profit (loss) for the year is stated after charging (crediting) the following, amongst others:

Auditor's remuneration - external
Audit fees 133,594 90,000

Remuneration, other than to employees
Consulting and professional services 92,574 12,261
Secretarial services 8,240 7,187

100,814 19,448

Employee costs
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14. Operating profit (loss) (continued)

Salaries, wages, bonuses and other benefits 4,272,976 2,477,978
Directors S & T 20,000 -

Total employee costs 4,292,976 2,477,978

Depreciation and amortisation
Depreciation of property, plant and equipment 2,593,752 3,162,193

Expenses and cost of sales by nature

The total cost of sales, selling and distribution expenses, marketing expenses, general and administrative expenses, research
and development expenses, maintenance expenses and other operating expenses are analysed by nature as follows:

Changes in inventories of finished goods and work in progress 10,062,700 10,440
Employee costs 4,292,976 2,477,978
Depreciation, amortisation and impairment 2,593,752 3,162,193
Other expenses 3,017,852 1,534,455

19,967,280 7,185,066

15. Depreciation, amortisation and impairment losses

Depreciation
Property, plant and equipment 2,593,752 3,162,193

16. Finance costs

Bank overdraft 193,851 -
Interest paid 7,626 349,552

Total finance costs 201,477 349,552
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17. Taxation

Major components of the tax expense

Current
Current tax 273,151 -

Deferred
Deferred tax 449,031 (1,720,520)

722,182 (1,720,520)

Reconciliation of the tax expense

Reconciliation between accounting profit and tax expense.

Accounting profit 2,386,599 (7,184,971)

Tax at the applicable tax rate of 30% (2025: 31%) 715,980 (2,227,341)

Tax effect of adjustments on taxable income
Donation expense 2,286 -
Deferred tax asset not recognised - 542,504
Fines and penalties 3,916 -
Rate change - (35,683)

722,182 (1,720,520)

18. Cash generated from/(used in) operations

Profit before taxation 2,386,599 (7,184,971)
Adjustments for non-cash items:
Depreciation and amortisation 2,593,752 3,162,193
Gains on exchange differences (32,666) -
Adjust for items which are presented separately:
Finance costs 201,477 349,552
Changes in working capital:
(Increase) decrease in inventories (726,246) -
(Increase) decrease in trade and other receivables (1,956,567) 2,013,363
(Increase) decrease in prepayments (511,152) -
Increase (decrease) in trade and other payables (1,808) 1,626,902

1,953,389 (32,961)

19. Dividends paid

Dividends are from retained profits.

20. Commitments

Authorised capital expenditure

There are no capital commitments planned for the next financial year.
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21. Related parties

`

Relationships
Ultimate holding company Government of the Republic of Namibia
Holding company Transnamib Holdings Limited
Shareholder with significant influence GPT Infraprojects Limited (India)
Other related parties GPT Casting Limited (India)

GPT Concrete Products SA (Proprietary) Limited
Dorrors Investment Number Twenty Two (Proprietary)
Limited

Directors Refer to directors' report
Members of key management H. V Roongta (COO)

K Damaseb (Maintainance Superitendant)

Related party balances

Amounts included in Trade receivable (Trade Payable) regarding related parties
GPT Casting Limited (216,404) (216,404)
GPT Infraproject (Proprietary) Limited (72,799) (418,000)
GPT Concrete Products South Africa (Proprietary) Limited - (141,950)
Transnamib Holdings Limited 1,272,890 -

Related party transactions

Purchases from (sales to) related parties
Transnamib Holdings Limited (20,968,200) -
GPT Infraprojects Limited (India) 722,942 -

Directors' fees and prescrived emoluments*
Atul Tantia 166,200 171,200
Niraj Sinha 171,200 166,200
Pombili Ndeunyema 160,233 150,933
Shafa Kaulinge 163,233 142,353
Theofelus Mberirua 112,057 142,348

*Refer note 24 for breakdown of fees and deductions.

22. Financial instruments and risk management

Categories of financial instruments

Categories of financial assets

2026

Note(s) Amortised cost Total Fair value
Trade and other receivables 5 2,847,159 2,847,159 2,847,159
Cash and cash equivalents 6 1,756,637 1,756,637 1,756,637

4,603,796 4,603,796 4,603,796
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22. Financial instruments and risk management (continued)

2025

Note(s) Amortised cost Total Fair value
Trade and other receivables 5 391 391 -
Cash and cash equivalents 6 32,185 32,185 -

32,576 32,576 -

Categories of financial liabilities

2026

Note(s) Amortised cost Total Fair value

Trade and other payables 9 2,902,960 2,902,960 -

2025

Note(s) Amortised cost Total Fair value

Trade and other payables 9 3,884,512 3,884,512 -

Capital risk management

The company's objective when managing capital (which includes share capital, borrowings, working capital and cash and cash
equivalents) is to maintain a flexible capital structure that reduces the cost of capital to an acceptable level of risk and to
safeguard the company's ability to continue as a going concern while taking advantage of strategic opportunities in order to
maximise stakeholder returns sustainably.

The company manages capital structure and makes adjustments to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. In order to maintain the capital structure, the company may adjust the amount of
dividends paid to the shareholder, return capital to the shareholder, repurchase shares currently issued, issue new shares,
issue new debt, issue new debt to replace existing debt with different characteristics and/or sell assets to reduce debt.

Trade and other payables 9 3,965,321 3,884,512

Cash and cash equivalents 6 (1,756,637) (32,185)

Net borrowings 2,208,684 3,852,327

Equity 15,792,762 14,128,341

Gearing ratio %14 %27
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22. Financial instruments and risk management (continued)

Financial risk management

Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations.

The company is exposed to credit risk on loans receivable (at amortised cost),  trade and other receivables and cash and cash
equivalents.

Credit risk for exposures other than those arising on cash and cash equivalents, are managed by making use of credit
approvals, limits and monitoring. The company only deals with reputable counterparties with consistent payment histories.
Sufficient collateral or guarantees are also obtained when necessary. Each counterparty is analysed individually for
creditworthiness before terms and conditions are offered. The analysis involves making use of information submitted by the
counterparties as well as external bureau data (where available). Counterparty credit limits are in place and are reviewed and
approved by credit management committees. The exposure to credit risk and the creditworthiness of counterparties is
continuously monitored. 

Credit risk exposure arising on cash and cash equivalents is managed by the group through dealing with well-established
financial institutions with high credit ratings. 

In order to calculate credit loss allowances, management determine whether the loss allowances should be calculated on a 12
month or on a lifetime expected credit loss basis. This determination depends on whether there has been a significant increase
in the credit risk since initial recognition. If there has been a significant increase in credit risk, then the loss allowance is
calculated based on lifetime expected credit losses. If not, then the loss allowance is based on 12 month expected credit
losses. This determination is made at the end of each financial period. Thus the basis of the loss allowance for a specific
financial asset could change year on year.

Management apply the principle that if a financial asset's credit risk is low at year end, then, by implication, the credit risk has
not increased significantly since initial recognition. In all such cases, the loss allowance is based on 12 month expected credit
losses. Credit risk is assessed as low if there is a low risk of default (where default is defined as occurring when amounts are
90 days past due). When determining the risk of default, management consider information such as payment history to date,
industry in which the customer is employed, period for which the customer has been employed, external credit references etc.
In any event, if amounts are 30 days past due, then the credit risk is assumed to have increased significantly since initial
recognition. Credit risk is not assessed to be low simply because of the value of collateral associated with a financial
instrument. If the instrument would not have a low credit risk in the absence of collateral, then the credit risk is not considered
low when taking the collateral into account. Trade receivable and contract assets which do not contain a significant financing
component are the exceptions and are discussed below.

The maximum exposure to credit risk is presented in the table below:

2026 2025

Gross
carrying
amount

Credit loss
allowance

Amortised
cost / fair

value

Gross
carrying
amount

Credit loss
allowance

Amortised
cost / fair

value

Trade and other receivables 5 2,847,159 - 2,847,159 391 - 391
Cash and cash equivalents 6 1,756,637 - 1,756,637 32,185 - 32,185

4,603,796 - 4,603,796 32,576 - 32,576

Liquidity risk

The company is exposed to liquidity risk, which is the risk that the company will encounter difficulties in meeting its obligations
as they become due. 
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22. Financial instruments and risk management (continued)

The company manages its liquidity risk by effectively managing its working capital, capital expenditure and cash flows. The
financing requirements are met through a mixture of cash generated from operations and long and short term borrowings.
Committed borrowing facilities are available for meeting liquidity requirements and deposits are held at central banking
institutions.

There have been no significant changes in the liquidity risk management policies and processes since the prior reporting
period.

Interest rate risk

Fluctuations in interest rates impact on the value of investments and financing activities, giving rise to interest rate risk.

The company policy with regards to financial assets, is to invest cash at floating rates of interest and to maintain cash reserves
in short-term investments in order to maintain liquidity, while also achieving a satisfactory return for shareholders.

There have been no significant changes in the interest rate risk management policies and processes since the prior reporting
period.

Price risk 

The company is not exposed to price risk.

23. Current tax payable (receivable)

Normal tax 273,151 -

Net current tax receivable (payable)

Current liabilities 273,151 -
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24. Directors' emoluments

Executive

2026

Directors' emoluments Basic salary S&T and
Sitting Fees

Withholding
taxes

Statutory
deductions

withheld

Total

Services as director or prescribed officer

Atul Tantia 168,000 15,000 (16,800) - 166,200
Niraj K Sinha 168,000 20,000 (16,800) - 171,200
Pombili Ndeunyema 165,000 10,000 - (14,767) 160,233
Shafa Kaulinge 168,000 10,000 - (14,767) 163,233
Theofelus Mberirua 112,000 10,000 - (9,943) 112,057

781,000 65,000 (33,600) (39,477) 772,923

2025

Directors' emoluments Basic salary S&T and
Sitting Fees

Withhoding
taxes

Statutory
deductions

withheld

Total

Services as director or prescribed officer

Atul Tantia 168,000 20,000 (16,800) - 171,200
Niraj K Sinha 168,000 15,000 (16,800) - 166,200
Pombili Ndeunyema 180,000 15,000 - (44,067) 150,933
Shafa Kaulinge 168,000 15,000 - (40,647) 142,353
Theofelus Mberirua 168,000 15,000 - (40,652) 142,348

852,000 80,000 (33,600) (125,366) 773,034
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Revenue
Sale of sleepers 22,279,870 248,600

Cost of sales
Opening stock (586,349) -
Purchases (10,132,436) (596,789)
Cost of manufactured goods (5,565) -
Closing stock 656,085 586,349

12 (10,068,265) (10,440)

Gross profit 12,211,605 238,160

Other operating income
Sales: Scrap 164,822 100,802
Discount received 74,702 -
Other income 3,296 245

13 242,820 101,047

Other operating gains (losses)
Foreign exchange gains 32,666 -

Expenses (Refer to page 37) (9,899,015) (7,521,313)

Operating profit (loss) 14 2,588,076 (7,182,106)
Finance costs 16 (201,477) (2,866)

Profit (loss) before taxation 2,386,599 (7,184,972)
Taxation 17 (722,182) 1,720,520

Total comprehensive income (loss) for the year 1,664,417 (5,464,452)
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Other operating expenses
Accounting fees 25,104 -
Advertising 15,435 357
Auditor's remuneration - external audit 14 133,594 90,000
Bank charges 23,305 12,036
Cleaning 17,291 5,695
Computer expenses 34,014 18,185
Consulting and professional fees 61,889 12,261
Depreciation 2,593,752 3,162,193
Donations 7,621 -
Employee costs 4,292,976 2,477,978
Entertainment 21,015 10,899
Fines and penalties 13,050 360,060
Gifts 11,598 3,357
Insurance 110,648 112,825
Levies Insurance 1,003 -
License fees 10,294 8,285
Membership fees - GEAN 6,369 5,980
Motor vehicle expenses 352,635 135,674
Office expenses 8,338 5,122
Postage 1,954 3,030
Printing and stationery 18,417 4,089
Protective clothing 19,363 -
Repairs and maintenance 348,378 6,226
Royalties and license fees 418,732 -
Company secretarial fees 5,581 4,487
Tax administration fees 8,240 2,700
Security 297,668 215,184
Staff welfare 122,892 123,235
Supplier write-offs expense - 1,969
Telephone and fax 51,003 61,207
Transport and freight 52 -
Travel - local 101,422 39,691
Travel - overseas 260,634 250,569
Water & electricity 504,748 388,019

9,899,015 7,521,313
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Directors’ report

For the year ended 31 March 2026

Principal activity

The principal activity of the Company is that of investment holding.

Results and dividend

The results for the year are shown on page 7.

The directors have declared and paid a dividend of USD 250,000 for the year under review (2025: Nil).

Statement of directors’ responsibilities in respect of financial statements 

• select suitable accounting policies and then apply them consistently;

• make judgements and estimates that are reasonable and prudent;

•

•

Going concern

Auditors

By order of the Board 

Director: Date:

The auditors, Lancasters, have indicated their willingness to continue in office and their reappointment will be

proposed at the next annual meeting.

The directors are pleased to present their report together with the audited financial statements of GPT

Investments Private Limited ("the Company") for the year ended 31 March 2026.

Company law requires the directors to prepare financial statements for each financial year which present

fairly the financial position, financial performance, and cash flows of the Company.

The directors’ responsibility includes: designing, implementing and maintaining internal control relevant to

the preparation and fair presentation of these financial statements that are free from material misstatement,

whether due to fraud or error; selecting and applying appropriate accounting policies and making accounting

estimates that are reasonable in the circumstances.

state whether International Financial Reporting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directors have made an assessment of the Company and Company’s ability to continue as a going concern

and have no reason to believe that the business will not be a going concern in the year ahead.

The directors are responsible for the preparation of financial statements which comply with the Mauritius

Companies Act 2001. In preparing those financial statements, the directors are required to:

19 May 2026
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Secretary's certificate

For the year ended 31 March 2026

Secretary’s certificate under Section 166 (d) of the Mauritius Companies Act 2001

For and on behalf of ROGERS CAPITAL CORPORATE SERVICES LIMITED

Company Secretary

Date:………………………………

In accordance with section 166 (d) of the Mauritius Companies Act 2001, we certify that to the best of our

knowledge and belief, the Company has filed with the Registrar of Companies, for the year ended 31 March

2026, all such returns as are required of the Company under the Mauritius Companies Act 2001.

Rogers Capital Corporate Services Limited. Level 3, Rogers Capital House, 5 President John Kennedy Street, Port Louis, Mauritius
BRN C08011019 | T: (230) 203 1100 fiduciary.rogerscapital.mu

19 May 2026
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Auditor’s report to shareholder of GPT Investments Private Limited 

 

Opinion  

We have audited the financial statements of GPT Investments Private Limited (the “Company“) set out on pages 7 to 35 

which comprise the statement of financial position as at 31 March 2026, and the statement of profit or loss and other 

comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, and notes to 

the financial statements, including significant accounting policies. 

In our opinion, the financial statements give a true and fair view of, the financial position of the Company as at 

31 March 2026, and of its financial performance and its cash flows for the year then ended in accordance with International 

Financial Reporting Standards and comply with the Companies Act 2001. 

Basis for Opinion 

 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 

report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ 

Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in 

accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion.  

Other Information 

The directors are responsible for the other information. The other information comprises the Directors’ Report and the 

Company Secretary’s Certificate as required by the Companies Act 2001, but does not include the financial statements our 

auditor’s report thereon. 

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

conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 

the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on the other 

information obtained prior to the date of this auditor’s report, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the Financial Statements 

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with 

International Financial Reporting Standards and the requirements of the Companies Act 2001, and for such internal control 

as the directors determine is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error.  
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Auditor’s report to shareholder of GPT Investments Private Limited (continued) 

 

Responsibilities of the Directors for the Financial Statements (continued) 

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

the directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements.  

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

throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control.  

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal 

control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by the directors. 

 

• Conclude on the appropriateness of the director’s use of the going concern basis of accounting and based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 

on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a 

going concern.  

 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 

whether the financial statements represent the underlying transactions and events in a manner that achieves fair 

presentation.  

 

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
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Auditor’s report to shareholder of GPT Investments Private Limited (continued) 

 

Other matter 

 

This report is made solely for the Company's member, in accordance with Section 205 of the Companies Act 2001. Our audit 

work has been undertaken so that we might state to the Company's member those matters we are required to state to them in 

an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 

to anyone other than the Company and the Company's member, for our audit work, for this report, or for the opinions we have 

formed. 

 

Report on Other Legal and Regulatory Requirements  

 

Mauritius Companies Act 2001 

 

We have no relationship with or interests in the Company other than in our capacity as auditors and dealings in the ordinary 

course of business.   

 

We have obtained all the information and explanations we have required.   

 

In our opinion, proper accounting records have been kept by the Company as far as it appears from our examination of those 

records. 

 

 

 

 

 

Lancasters,      Pasram Bissessur FCCA, ACA, MBA (UK) 

Chartered Accountants     Licensed by FRC 

14, Lancaster Court 

Lavoquer Street 

Port Louis 

Mauritius 

 

Date: 

 

 

 

 

 

 

 

 

 

 

 

 

 

19.05.2026
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Statement of profit or loss and other comprehensive income

For the year ended 31 March 2026

Notes 2026 2025

USD USD

Revenue 6               390,000               326,108 

Expenses

Salaries               234,804               179,636 

Legal and professional fees                 31,185                   9,930 

Audit and accounting fees                   6,435                   4,310 

Licence fees                   2,680                   3,800 

Bank charges                      366                      275 

Total expenses               275,470               197,951 

Profit from operating activities               114,530               128,157 

Finance income 7               105,030               105,030 

Profit before taxation               219,560               233,187 

Income tax expense 8                (21,366)                (22,910)

Profit for the year               198,194               210,277 

Other comprehensive income

Items that will not be reclassified to profit or loss

Equity investments at fair value through other

comprehensive income – net change in fair value

9                         -                   15,800 

Total comprehensive income for the year               198,194               226,077 

The notes on pages 11 to 35 form part of these financial statements.
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Statement of financial position

As at 31 March 2026

Notes 2026 2025

USD USD

ASSETS

Non-current assets

Financial assets at fair value through other 

comprehensive income 9                  830,643              830,643 

Loan receivable 10               4,086,631           4,060,609 

Total non-current assets               4,917,274           4,891,252 

Current assets

Other receivables 11               1,914,207           1,974,207 

Cash and cash equivalents                      2,783                20,793 

Total current assets               1,916,990           1,995,000 

Total assets               6,834,264           6,886,252 

EQUITY AND LIABILITIES

Equity 

Stated capital 12               2,000,000           2,000,000 

Fair value reserve                  (78,591)              (78,591)

Retained earnings               4,896,533           4,948,339 

Total equity               6,817,942           6,869,748 

LIABILITIES

Current liability

Other payables 13                      6,590                  1,052 

Tax Payable 8                      9,732                15,452 

Total current liabilities                    16,322                16,504 

Total equity and liabilities               6,834,264           6,886,252 

The notes on pages 11 to 35 form part of these financial statements.

These financial statements have been approved by the Board on ………………………………. and signed on

its behalf by:

…..................................                                           …..................................

Director                                                                    Director

19 May 2026
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Statement of changes in equity

For the year ended 31 March 2026

Stated 

capital

Fair value 

reserve

Retained 

earnings 
Total equity

USD USD USD USD

Balance at 1 April 2024     2,000,000      (94,391)     4,738,062      6,643,671 

Total comprehensive income for the year

Profit for the year                 -                 -          210,277         210,277 

Other comprehensive income                 -          15,800                 -             15,800 

Balance at 31 March 2025     2,000,000      (78,591)     4,948,339      6,869,748 

Total comprehensive income for the year

Profit for the year                 -                 -          198,194         198,194 

Transaction with owner of

the Company

Dividend                 -                 -        (250,000)        (250,000)

Balance at 31 March 2026     2,000,000      (78,591)     4,896,533      6,817,942 

The notes on pages 11 to 35 form part of these financial statements.
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Statement of cash flows

For the year ended 31 March 2026

2026 2025

USD USD

Cash flows from operating activities

Profit before taxation               219,560 233,187              

Adjustment for:

Interest income (105,030)            (105,030)            

Cash from operation before working capital changes 114,530              128,157              

Working capital changes:

Change in other receivables 60,000                (30,000)              

Change in other payables 5,538                  (61,795)              

Cash generated from operations 180,068              36,362                

Tax paid (27,086)              (18,208)              

Tax refund -                     1,277                  

Net cash generated from operating activities 152,982              19,431                

Cash used in investing activities

Dividend paid (250,000)            -                     

Interest received 79,008                -                     

Net cash used in investing activities (170,992)            -                     

Net (decrease)/increase in cash and cash equivalents (18,010)              19,431                

Cash and cash equivalents at 01 April 20,793                1,362                  

Cash and cash equivalents at 31 March 2,783                  20,793                

The notes on pages 11 to 35 form part of these financial statements.
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Notes to the financial statements

For the year ended 31 March 2026

1. General information

2. Basis of preparation

(a) Statement of compliance

(b) Basis of measurement

(c) Functional and presentation currency

(d) Use of the estimates and  judgements

Judgements

•

The Company was incorporated as a Private Limited Company on 27 March 2008 and holds a Global

Business Licence issued by the Financial Services Commission. The principal activity of the Company is

that of investment holding.

The financial statements have been prepared in accordance with International Financial Reporting

Standards (“IFRS”) as issued by the International Accountancy Standard Board (“IASB”) and in

compliance with the requirements of the Mauritius Companies Act 2001.

The financial statements have been prepared on a historical cost basis, except for financial assets at fair

value through other comprehensive income which are fair valued.

The financial statements are presented in United States Dollar (USD) which is the Company’s functional

currency and presentation currency.

The address of the registered office is c/o Rogers Capital Corporate Services Limited, Level 3, Rogers

Capital House, No. 5 President John Kennedy Street, Port Louis, Republic of Mauritius.

In preparing these financial statements, management has made judgments, estimates and assumptions that

affect the application of accounting policies and the reported amounts of assets, liabilities, income and

expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are

reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.

Information about judgements made in applying accounting policies that have the most significant effects

on the amounts recognised in the financial statements is included in the following notes:

Note 6 – Revenue recognition – Whether management fee is recognized over time or at a point in

time.
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2. Basis of preparation (continued)

(d) Use of the estimates and judgements (continued)

(i) Measurement of fair values

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

•

•

(e) Going concern

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable

inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far

as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs

used in the valuation techniques as follows:

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair

value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair

value hierarchy as the lowest level input that is significant to the entire measurement.

The Company’s management have made an assessment on the ability of the Company to continue as

going concern and is satisfied that the Company has the resources to continue in business for the

foreseeable future. Furthermore, the management is not aware of any material uncertainties that may cast

significant doubt upon the ability of the Company to continue as going concern. Therefore, the financial

statements are prepared on the going concern basis.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

A number of the Company’s accounting policies and disclosures require the determination of fair value,

for both financial and non-financial assets and liabilities.  

Information about assumptions and estimation uncertainties at 31 March 2025 that have a significant risk

of resulting in a material adjustment to the carrying amounts of assets and liabilities in the next financial

year is included in the following notes: and liabilities

Note 5 - measurement of ECL allowance for receivables

Assumption and estimation uncertainties 
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3. Application of new and revised IFRS

(a) New and amended IFRS standards that are effective for the current year

(b) New and revised standards and interpretations issued but not yet effective

Description

4. Material accounting policies

(a)    Revenue recognition

01 January 2027

Classification and Measurement of Financial Instruments - Amendments to 

IFRS 9 and IFRS 7

Annual Improvements to IFRS Accounting Standards— Volume 11

The Company is entitled to receive remunerations for the management services being supplied to GPT

Concrete Products South Africa  ( Proprietary ) limited.

The Company has considered all amendments that became effective for the current reporting period.

Management has assessed the potential impact of these newly effective standards and amendments on the

Company’s financial statements.

Based on this assessment, none of the newly effective standards or amendments have had a material

impact on the amounts reported in the financial statements or on the Company’s accounting policies. 

Accordingly, no changes have been made to the Company’s accounting policies in the current period.

Effective for year 

beginning on or after

The Company has consistently applied the following accounting policies to all periods presented in these

financial statements:

Dividend income is recognised when the shareholder’s right to receive payments is established.

A number of new standards, amendments to standards and interpretations are effective for year beginning

on or after 01 April 2025 and have not been applied in preparing these financial statements. Those which

may be relevant to the Company are set out below. The Company does not plan to adopt these standards

early. These will be adopted in the period that they become mandatory unless otherwise indicated.

The directors considered the impact of the above changes as not being significant on its financial

statements. No early adoption is intended. 

01 April 2026

01 January 2026

01 January 2026

01 January 2027

Power Purchase Agreements – Amendments to IFRS 9 and IFRS 7

IFRS 18 – Presentation and Disclosure in Financial Statements

IFRS 19 - Subsidiaries without Public Accountability: Disclosures
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4. Material accounting policies (continued)

(b) Income tax

(i) Current tax

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

(ii) Deferred tax

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

(c) Foreign currency

Transactions in foreign currencies are translated into the respective functional currency company at the

exchange rates at the dates of the transactions.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when

they reverse, using tax rates enacted or substantively enacted at the reporting date. The measurement of

deferred tax reflects the tax consequences that would follow from the manner in which the company

expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Income tax expense comprises of current and deferred tax. Income tax expense is recognised in the

statement of profit or loss and other comprehensive income except to the extent that it relates to items

recognised directly in equity or other comprehensive income.

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year

and any adjustment to the tax payable or receivable in respect of previous years. It is measured using tax

rates enacted or substantively enacted at the reporting date. Current tax also includes any tax arising from

dividends.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets

and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits, and deductible temporary

differences to the extent that it is probable that future taxable profits will be available against which they

can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it

is no longer probable that the related tax benefit will be realised; such reductions are reversed when the

probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it

has become probable that future taxable profits will be available against which they can be used.
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4. Material accounting policies (continued)

(i) Recognition and initial measurement

(ii) Classification and subsequent measurement

Financial assets 

•

•

(d) Financial instruments

A financial asset or financial liability is initially measured at fair value plus, for an item not at FVTPL,

transaction costs that are directly attributable to its acquisition or issue. A trade receivable without

significant financing component is initially measured at the transaction price.

Trade receivables and debt securities issued are initially recognised when they are originated. All other

financial assets and financial liabilities are initially recognised when the Company becomes a party to the

contractual provisions of the instrument.

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI – debt

investment; FVOCI – equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes

its business model for managing financial assets, in which case all affected financial assets are

reclassified on the first day of the first reporting period following the change in the business model.

However, foreign currency differences arising from the translation is recognised in OCI as available-for-

sale equity investments (except on impairment, in which case foreign currency differences that have been

recognised in OCI are reclassified to profit or loss).

its contractual terms give rise on specified dates to cash flows that are solely payments of principal

and interest on the principal amount outstanding.

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

and

Monetary assets and liabilities denominated in foreign currencies are translated into the functional

currency at the exchange rate at the reporting date. Non‑monetary assets and liabilities that are measured

at fair value in a foreign currency are translated into the functional currency at the exchange rate when

the fair value was determined. Non‑monetary items that are measured based on historical cost in a foreign

currency are translated at the exchange rate at the date of the transaction. 

(c) Foreign currency (continued)

A financial asset is measured at amortised cost if it meets both of the following conditions and is not

designated as at FVTPL:
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4. Material accounting policies (continued)

(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

•

•

Financial assets – Business model assessment

(d) Financial instruments (continued)

A debt investment is measured at FVOCI if it meets both of the following conditions and is not

designated as at FVTPL:

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably

elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an

investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are

measured at FVTPL On initial recognition, the Company may irrevocably designate a financial asset that

otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so

eliminates or significantly reduces an accounting mismatch that would otherwise arise.

The Company makes an assessment of the objective of the business model in which a financial asset is

held at a portfolio level because this best reflects the way the business is managed and information is

provided to management. The information considered includes:

it is held within a business model whose objective is achieved by both collecting contractual cash

flows and selling financial assets; and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal

and interest on the principal amount outstanding.

• the stated policies and objectives for the portfolio and the operation of those policies in practice. These

include whether management’s strategy focuses on earning contractual interest income, maintaining a

particular interest rate profile, matching the duration of the financial assets to the duration of any related

liabilities or expected cash outflows or realising cash flows through the sale of the assets;

•  how the performance of the portfolio is evaluated and reported to the Company’s management;

•  the risks that affect the performance of the business model (and the financial assets held within that

business model) and how those risks are managed;

• how managers of the business are compensated – e.g. whether compensation is based on the fair value

of the assets managed or the contractual cash flows collected; and
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4. Material accounting policies (continued)

(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

Financial assets – Business model assessment (continued)

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not

considered sales for this purpose, consistent with the Company’s continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair

value basis are measured at FVTPL.

• the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales

and expectations about future sales activity.

(d) Financial instruments (continued)

Financial assets – Assessment whether contractual cash flows are solely payments of principal and

interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial

recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk

associated with the principal amount outstanding during a particular period of time and for other basic

lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the

Company considers the contractual terms of the instrument. This includes assessing whether the financial

asset contains a contractual term that could change the timing or amount of contractual cash flows such

that it would not meet this condition. In making this assessment, the Company considers:

A prepayment feature is consistent with the solely payments of principal and interest criterion if the

prepayment amount substantially represents unpaid amounts of principal and interest on the principal

amount outstanding, which may include reasonable compensation for early termination of the contract.

Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a

feature that permits or requires prepayment at an amount that substantially represents the contractual par

amount plus accrued (but unpaid) contractual interest (which may also include reasonable compensation

for early termination) is treated as consistent with this criterion if the fairvalue of the prepayment feature

is insignificant at initial recognition.

• contingent events that would change the amount or timing of cash flows;

• terms that may adjust the contractual coupon rate, including variable-rate features;

• prepayment and extension features; and

• terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse 

features).
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4. Material accounting policies (continued)

(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

iii. Derecognition

Financial assets

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is

classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on

initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,

including any interest expense, are recognised in profit or loss. Other financial liabilities are

subsequently measured at amortised cost using the effective interest method. Interest expense and foreign

exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also

recognised in profit or loss.

The Company derecognises a financial asset when the contractual rights to the cash flows from the

financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in

which substantially all of the risks and rewards of ownership of the financial asset are transferred or in

which the Company neither transfers nor retains substantially all of the risks and rewards of ownership

and it does not retain control of the financial asset.

(d) Financial instruments (continued)

Debt investments at FVOCI These assets are subsequently measured at fair value. Interest income

calculated using the effective interest method, foreign exchange gains and

losses and impairment are recognised in profit or loss. Other net gains

and losses are recognised in OCI. On derecognition, gains and losses

accumulated in OCI are reclassified to profit or loss.

Equity investments at 

FVOCI

These assets are subsequently measured at fair value. Dividends are

recognised as income in profit or loss unless the dividend clearly

represents a recovery of part of other cost of the investment. Other net

gains and losses are recognised in OCI and never reclassified to profit or

loss.

Financial assets - Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and

losses, including any interest or dividend income, are recognised in profit

or loss.Financial assets at 

amortised cost

These assets are subsequently measured at amortised cost using the

effective interest method. The amortised cost is reduced by impairment

losses. Interest income, foreign exchange gains and losses and

impairment are recognised in profit or loss. Any gain or loss on

derecognition is recognised in profit or loss.
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4. Material accounting policies (continued)

iii. Derecognition (continued)

Financial liabilities

Ordinary shares

Incremental costs directly attributable to the issue of ordinary shares are recognised as a deduction from

equity. Income tax relating to transaction costs of an equity transaction is accounted for in accordance

with IAS 12.

Financial assets and financial liabilities are offset and the net amount presented in the statement of

financial position when, and only when, the Company currently has a legally enforceable right to set off

the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability

simultaneously.

(e) Stated Capital

On derecognition of a financial liability, the difference between the carrying amount extinguished and

the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in

profit or loss.

(d) Financial instruments (continued)

(iv) Offsetting

Financial liabilities – Classification, subsequent measurement and gains and losses

The Company enters into transactions whereby it transfers assets recognised in its statement of financial

position, but retains either all or substantially all of the risks and rewards of the transferred assets. In

these cases, the transferred assets are not derecognised.

The Company derecognises a financial liability when its contractual obligations are discharged or

cancelled, or expire. The Company also derecognises a financial liability when its terms are modified

and the cash flows of the modified liability are substantially different, in which case a new financial

liability based on the modified terms is recognised at fair value.



GPT Investments Private Limited

20

Notes to the financial statements

For the year ended 31 March 2026

4. Material accounting policies (continued)

(i)  	Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

• debt securities that are determined to have low credit risk at the reporting date; and

Loss allowances for receivables are always measured at an amount equal to lifetime ECLs.

Credit-impaired financial assets

• the financial asset is more than 90 days past due.

(f) Impairment

When determining whether the credit risk of a financial asset has increased significantly since initial

recognition and when estimating ECLs, the Company considers reasonable and supportable information

that is relevant and available without undue cost or effort. This includes both quantitative and qualitative

information and analysis, based on the Company’s historical experience and informed credit assessment,

that includes forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more

than 30 days past due.

The company considers a financial asset to be in default when:

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the

following, which are measured at 12-month ECLs:

• other debt securities and bank balances for which credit risk (i.e., the risk of a default occurring over

the expected life of the financial instrument) has not increased significantly since initial recognition.

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent to

the globally understood definition of ‘investment grade. 

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

financial instrument.

• the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by the

company to actions such as realising security (if any is held); or
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4. Material accounting policies (continued)

(i) 	 Non-derivative financial assets (continued)

Credit-impaired financial assets (continued)

Measurement of ECLs

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

Evidence that a financial asset is credit-impaired includes the following observable data:

• the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.

(f) Impairment (continued)

• a breach of contract such as a default or being more than 90 days past due;

• the restructuring of a loan or advance by the Company on terms that the Company would not consider 

The maximum period considered when estimating ECLs is the maximum contractual period over which

the Company is exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value

of all cash shortfalls (i.e., the difference between the cash flows due to the entity in accordance with the

contract and the cash flows that the Company expects to receive).

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt

securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more events

that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

• significant financial difficulty of the debtor;

• it is probable that the debtor will enter bankruptcy or other financial reorganisation; or

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying

amount of the assets.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12

months after the reporting date (or a shorter period if the expected life of the instrument is less than 12

months).
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4. Material accounting policies (continued)

(i) 	 Non-derivative financial assets (continued)

Write-off

(ii) Non- financial assets

Expenses are recognised in the profit or loss on an accrual basis.

(g) Expenses

The gross carrying amount of a financial asset is written off when the Company has no reasonable

expectations of recovering a financial asset in its entirety or a portion thereof. For individual customers,

the Company has a policy of writing off the gross carrying amount when the financial asset is 180 days

past due based on historical experience of recoveries of similar assets. For corporate customers, the

Company individually makes an assessment with respect to the timing and amounts of write-off based on

whether there is a reasonable expectation of recovery. The Company expects no significant recovery

from the amount written off. However, financial assets that are written off could still be subject to

enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.

Impairment losses are recognised in profit or loss. 

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the

carrying amount that would have been determined, net of depreciation or amortisation, if no impairment

loss had been recognised.

At each reporting date, the Company reviews the carrying amounts of its non-financial assets to

determine whether there is any indication of impairment. If any such indication exists, then the asset’s

recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash

inflows from continuous use that is largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is greater of its value in use and its fair value less costs to

sell. Value in use is based on the estimated future cash flows, discounted to their present value a pre-tax

discount rate that reflects current market assessments of the time value of money and the risks specific to

the asset or CGU.

(f) Impairment (continued)

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable

amount.
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4. Material accounting policies (continued)

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive

obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be

required to settle the obligation. 

(i) Related parties

Related parties may be individuals or other entities where the individual or other entities have the ability,

directly or indirectly, to control the Company or exercise significant influence over the Company in

governing the financial and operating policies, or vice versa, or where the Company is subject to

common control or common significant influence.

(h) Provisions
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5. Financial instruments – Fair values and risk management

(a) Accounting classifications and fair value

31 March 2026

Financial 

assets at

amortised

cost

Financial

assets at fair value

through other

comprehensive

income

Financial

Liabilities

at amortised 

cost Total Level 1 Level 2 Level 3 Total

USD USD USD USD USD USD USD USD

Financial assets measured at fair value 

Financial assets at fair value through other

comprehensive income
                 -                        830,643                   -          830,643           -             -      830,643    830,643 

Financial assets not measured at fair value

Loan receivable      4,086,631                               -                     -       4,086,631           -             -                -                -   

Other receivables      1,914,207                               -                     -       1,914,207           -             -                -                -   

Cash and cash equivalents             2,783                               -                     -             2,783           -             -                -                -   

     6,003,621                               -                     -       6,003,621           -             -                -                -   

Financial liabilities not measured at fair

value

Other payables                  -                                 -               6,590           6,590           -             -                -                -   

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not

include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying amount Fair Value
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5. Financial instruments – Fair values and risk management (continued)

(a) Accounting classifications and fair value (continued)

31 March 2025

Financial 

assets at

amortised

cost

Financial

assets at fair value

through other

comprehensive

income

Financial

Liabilities

at amortised 

cost Total Level 1 Level 2 Level 3 Total

USD USD USD USD USD USD USD USD

Financial assets measured at fair value 

Financial assets at fair value through other

comprehensive income
                 -                        830,643                   -          830,643           -             -      830,643    830,643 

Financial assets not measured at fair value

Loan receivable      4,060,609                               -                     -       4,060,609           -             -                -                -   

Other receivables      1,974,207                               -                     -       1,974,207           -             -                -                -   

Cash and cash equivalents           20,793                               -                     -           20,793           -             -                -                -   

     6,055,609                               -                     -       6,055,609           -             -                -                -   

Financial liabilities not measured at fair value

Other payables                  -                                 -               1,052           1,052           -             -                -                -   
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5. Financial instruments – Fair values and risk management (continued)

(b) Financial risk management

Overview

The Company has exposure to the following risks from its use of financial instruments:

• Market risk

• Credit risk

• Liquidity risk

Market risk

• Currency risk

The Company’s risk management policies are designed to identify and analyse these risks, set appropriate

risk limits and controls, and to monitor the risks and adherence to limits by means of reliable and up-to-

date information systems. The Company regularly reviews its risk management policies and systems to

reflect changes in markets and emerging best practices.

The Company’s activities expose them to a variety of financial risks and those activities involve the

analysis, evaluation, acceptance and management of some degree of risk or combination of risks. The

Company’s aims are therefore to achieve an appropriate balance between risk and return and minimise

potential adverse effects on the Company’s financial performance.

Financial instruments carried on the statement of financial position include financial assets at fair value

through other comprehensive income, loan receivable, other receivables, cash and cash equivalents, and

other payables. The recognition method adopted is disclosed in the individual policy statement associated

with each item. The most important types of risk are market risk, credit risk, and liquidity risk.

Market risk represents the potential loss that can be caused by a change in the market value of financial

instruments. The Company’s exposure to market risk is determined by a number of factors, including

interest rates, foreign currency exchange rates, and market volatility. The Company conducts its

investment operations in a manner that seeks to exploit the potential gains in the market, while limiting

its exposure to market declines.

The Company has financial assets denominated in South African Rand (ZAR). Consequently, the

Company is exposed to the risk that the exchange rate of the USD relative to ZAR may change in a

manner, which has a material effect on the reported values of the Company’s financial assets which are

denominated in USD.
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5. Financial instruments – Fair values and risk management (continued)

(b) Financial risk management (continued)

Market risk (continued)

• Currency risk (continued)

Currency profile

Financial 

assets 

Financial 

liabilities

Financial 

assets

Financial 

liabilities

2026 2026 2025 2025

USD USD USD USD

USD     6,003,621           6,590     6,055,608           1,052 

ZAR        830,643                 -          830,643                -   

    6,834,264           6,590     6,886,251           1,052 

Sensitivity analysis – currency risk

2026 2025

Currency USD USD

ZAR            8,306           8,306 

(ii) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate because of changes in

market interest rates.

A 1 % strengthening of USD against the ZAR at 31 March 2026 would have increased net profit before

tax by USD 8,306 (2025: USD 8,306). This analysis assumes that all other variables, in particular

interest rates, remain constant. The analysis is based on currently observable market environment.

Similarly, a 1% weakening of the USD against the ZAR at 31 March 2026 would have had the exact

reverse effect.

The sensitivity analysis below has been determined based on the exposure to interest rates at the

reporting date. A 25-basis point increase or decrease is used when reporting interest rate risk.

If interest rates have been 25 basis points (bps) higher/lower and all other variables held constant, the

profit for the year ended 31 March 2026 would decrease by USD 5,252 (2025: USD 5,252) attributable to

the Company’s exposure to interest rates on a variable rate of interest.
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5. Financial instruments - Fair value and risk management (continued)

(b) Financial risk management (continued)

• Interest rate risk (continued)

2026 2025 2026 2025 2026 2025

USD USD USD USD

Loan receivable 5% 5%     2,071,818    2,071,818        105,030       105,030 

+25bps 2026 2025 2026 2025 2026 2025

USD USD USD USD

Loan receivable 
4.75% - 

5.25%

4.75% - 

5.25%
    2,071,818    2,071,818          99,779         99,779 

           5,252           5,252 

Credit risk

Exposure to credit risk and Expected Credit Loss assessment:

The Company has assessed the Expected Credit Loss on the following:

• Loan receivable USD 4,086,631

• Other receivables USD 1,914,207

• Cash and cash equivalents USD 2,783

(Decrease) / Increase in 

loan interest receivable

Average principal 

amount
Interest accrued

Basic Interest 

rate

Average principal 

amount
Interest accrued

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial

instrument fails to meet contractual obligations, and arises from the Company’s loan receivable, other

receivables, and cash and cash equivalents.

The Company also limits its exposure to credit risk by dealing only with counterparties that has a good

credit rating and management does not expect counter party to fail to meet its obligations.

Basic Interest 

rate

Before sensitivity 

analysis 

After sensitivity analysis 
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5. Financial instruments - Fair value and risk management (continued)

(b) Financial risk management (continued)

(b) Credit risk (continued)

Exposure to credit risk and Expected Credit Loss assessment:

Loan receivable and other receivables

Cash and cash equivalents

Liquidity risk

Within one 

year 

Within one 

to five years Total 

31 March 2026 USD USD USD

Financial liabilities

Other payables           6,590                 -             6,590 

31 March 2025 USD USD USD

Financial liabilities

Other payables           1,052                 -             1,052 

As the loan receivable and other receivables are from a related party, these have been assessed to be

having a low credit risk due to the fact that the Company and the related parties are under common

management. Moreover, there has so far been no defaults of repayment. Accordingly, no adjustments

have been made in respect to expected credit losses on loan receivable and other receivables from related 

The bank balance being held with a reputable financial institution, the ECL has been considered as

immaterial.

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall

due. The Company’s approach to managing liquidity is to ensure that it will always have sufficient

liquidity to meet its liabilities when they become due without incurring unacceptable losses or risking

damage to the Company’s reputation.
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6. Revenue

A. Revenue streams

The Company generates revenue primarily from management service fees.

2026 2025

USD USD

Revenue from contract with customers

Management service fees                 390,000           326,108 

Total revenue                 390,000           326,108 

B. Disaggregation of revenue from contracts

2026 2025

USD USD

Primary geographical market

South Africa                 390,000           326,108 

Total                 390,000           326,108 

Major product line

Management services                 390,000           326,108 

Timing of revenue recognition

Services provision over time                 390,000           326,108 

(a) Performance obligations and revenue recognition policies

7. Finance income

2026 2025

USD USD

Interest income on loan receivable                 105,030           105,030 

In the following table, revenue from contracts with customers is disaggregated by primary geographical

market, product line and timing of revenue recognition.

Nature and timing of satisfaction of 

performance obligations, including 
Type of product Revenue recognition policies

Management fees Invoices are raised on a monthly basis Revenue is recognised over time
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8. Taxation

(a)

(b)

Recognised in statement of profit or loss and other comprehensive income:

2026 2025

USD USD

Charge for the year                   21,366             22,910 

Income tax expense                   21,366             22,910 

Reconciliation of effective tax:

2026 2025

USD USD

Profit before taxation                 219,560           233,187 

Income tax at 15%                   32,934             34,978 

Unauthorised deductions                     1,036                  536 

Exempt income                  (12,604)           (12,604)

Tax for the year                   21,366             22,910 

The Company holds a Global Business Licence for the purpose of the Financial Services Act 2007 of

Mauritius. The Company is liable to tax at the rate of 15% on all its income. Pursuant to the enactment of

the Finance Act 2018, with effect since 01 January 2019, the deemed foreign tax credit has phased out

since 01 July 2021. Any income derived prior to 30 June 2021, will still be entitled to a deemed foreign

tax credit of 80% or actual foreign tax credit, whichever is the higher. Any income derived after 30 June

2021 will be subject to tax at the rate of 15% and would be entitled to either:

a partial exemption of 80% applicable to specified income, including but not limited to foreign-

source dividends or interest income, subject to the Company meeting the necessary substance

requirements.

a foreign tax credit equivalent to the actual foreign tax suffered on its foreign income against the

Company’s tax liability arising in Mauritius on such income, or 

Further, the Company is exempted from income tax in Mauritius on profits or gains arising from the sale

of securities. In addition, there is no withholding tax payable in Mauritius in respect of payments of

dividends to shareholders or in respect of redemptions or exchanges of shares.

A reconciliation of the actual income tax based on accounting profit and the actual income tax expense is

as follows:
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8. Taxation (continued)

Current tax liability

2026 2025

USD USD

Balance at 01 April                   15,452               9,473 

Tax charge for the year                   21,366             22,910 

Tax paid during the year                  (27,086)           (18,208)

Tax refund                           -                 1,277 

Balance at 31 March                     9,732             15,452 

9. Financial assets at fair value through other comprehensive income

2026 2025

USD USD

Cost:

At 01 April / 31 March                 909,234           909,234 

Movements

At 01 April                  (78,591)           (94,391)

Unrealised loss on fair value                           -               15,800 

At 31 March                  (78,591)           (78,591)

Fair value

At 31 March                 830,643           830,643 

 % holdings  
 Country of 

incorporation 

                         15  South Africa 

Discounted cash flow technique

The financial assets at fair value through other comprehensive income is categorised as level 3 under

IFRS 13 Fair Value Measurement.

During the year ended 31 March 2025, the fair value of the investment held in GPT Concrete Products

South Africa Proprietary Limited has been calculated using the present value of discounted cash flow

technique. This valuation model considers the present value of future cash flows, discounted using a risk-

adjusted discount rate.

Name of company Type and number of shares 

GPT Concrete Products South

Africa Proprietary Limited

7,500 equity shares

of ZAR 1 each
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10. Loan receivable

Investment consists of unquoted shares in subsidiary.

2026 2025

USD USD

Loan advanced to related company:

At 01 April / 31 March              2,071,818        2,071,818 

Interest receivable

At 01 April              1,988,791        1,883,761 

Movement during the year                 105,030           105,030 

Interest paid during the year                  (79,008)                     -   

At 31 March              2,014,813        1,988,791 

Carrying value:

At 31 March              4,086,631        4,060,609 

11. Other receivables

2026 2025

USD USD

             1,914,207        1,974,207 

12. Stated capital

2026 2025

USD USD

At 31 March              2,000,000        2,000,000 

Number of ordinary shares of USD 1 each

At 01 April / 31 March              2,000,000        2,000,000 

At 31 March              2,000,000        2,000,000 

13. Other payables

2026 2025

USD USD

Employee costs                     6,590               1,052 

                    6,590               1,052 

Management service fees receivable

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are

entitled to one vote per share at meetings of the Company.

The above loan bears interest at the rate of Prime Lending Rate as applicable in South Africa. Repayment

of the loan is expected after more than 12 months.
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14. Related party transactions

During the year under review, the Company entered into the following related party transactions:

2026 2025

USD USD

Transactions during the year:

                390,000           326,108 

               (450,000)           326,108 

                105,030           105,030 

Balances outstanding at 31 March:

             1,914,207        1,974,207 

             2,071,818        2,071,818 

             2,093,821        1,988,791 

Compensation to key management personnel

GPT Concrete Products South

Africa Pty Ltd

GPT Concrete Products South

Africa Pty Ltd

GPT Concrete Products South

Africa Pty Ltd

Management fees receivable

Loan receivable

Interest receivable

The Company did not pay any compensation to its key management personnel during the year (2025:

Nil). 

GPT Concrete Products South

Africa Pty Ltd

GPT Concrete Products South

Africa Pty Ltd

Parties are considered to be related if one party has the ability to control the other party or exercise

significant influence over the other party in making financial and operating decisions or if they are

subject to common control.

Nature

Management fees accrued

Management fees settled

GPT Concrete Products South

Africa Pty Ltd Interest accrued
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15. Capital management

16. Holding company

17. Impact of geopolitical conflicts in the Middle East.

18. Events subsequent to reporting date

Hence, it is considered that there is no material adverse impact of conflicts in the Middle East, on the

financial statements.

The Company defines “capital” as including all components of equity. Trading balances that arise as a

result of trading transactions with other group Companies are not regarded by the Company as capital.

The Company’s capital structure is regularly reviewed and managed with due regard to the capital

management practices of the Company to which the Company belongs. Adjustments are made to the

capital structure in light of changes in economic conditions affecting the Company or the Company. The

results of the directors’ review of the Company’s capital structure are used as a basis for the

determination of the level of dividends, if any, that are declared.

The Company’s primary objectives when managing capital are to safeguard the Company’s ability to

continue as a going concern. As the Company is part of a larger Group, the Company’s sources of

additional capital and policies for distribution of excess capital may also be affected by the group’s

capital management objectives.

As at the date of the approval of these financial statements, the directors are aware of the recent

geopolitical tensions and armed conflicts in the Middle East and do not underestimate the seriousness of

these events and the impact this will have on the global economy. Currently there is no direct impact on

the Company as it does not have any transactions with countries in the affected regions. Accordingly, the

directors have determined that the matter does not have a material impact on the separate financial

statements.

Nevertheless, due to the uncertainty surrounding the duration and extent of the conflict and the potential

for broader economic impacts, Management will continue to monitor the situation closely.

There has been no other significant event after the reporting date which requires disclosure or

amendment to these financial statements.

The Company is a wholly-owned subsidiary of GPT Infraprojects Limited, a company incorporated in

India and is listed on the Bombay Stock Exchange and the National Stock Exchange of India. Its

registered address is JC-25, Sector-III, Salt Lake, Kolkata-700 098, West Bengal, India.
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RE: GPT Investments Private Limited year ended 31 March 2026 

 

As far as the extent of our audit procedures is concerned, we confirm that GPT Investments Private Limited has 
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