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PART II - FINANCIAL INFORMATION
Item 1. Financial Statements

The unaudited interim condensed financial statements of Alliance Select Foods International, Inc. (the
“Company” or “Parent Company”) and its Subsidiaries (collectively referred to as the “Group”) as at and
for the three months ended March 31, 2026 (with comparative figures as at December 31, 2025 and for the
period ended March 31, 2026) and selected Notes to the Interim Consolidated Financial Statements are
hereto attached as Annex “A”.

The unaudited interim condensed financial statements of the Group are presented in US$, the currency of
the primary economic environment in which the Group operates.

Item 2. Management’s discussion and analysis of financial condition and results
The following discussion should be read in conjunction with the attached unaudited condensed financial
statements of the Group as at and for the three months ended March 31, 2026, with comparative figures as

at December 31, 2025 and for the period ended March 31, 2025, as appropriate.

The table below shows the comparisons of key operating results for the three-month period ended March
31, 2026 versus the same period in 2025.

Amount in US$ "000 For the Three Months Ended March 31
2026 2025 % Change

Revenue $8,925 $19,613 (54%)
Gross profit (755) 1,963 (138%)
Gross Profit % (8%) 10% (185%)
Selling & Administrative Expenses 1,152 1,173 (2%)
Finance Cost 662 457 45%
Income/(Loss) Before Tax (2,560) 281 -1010%
Income Tax Expense - 71 (100%)
Income/(Loss) for the Period ($2,560) 210 (1317%)
Attributable to:
Equity holders of the parent ($2,560) $210
Non-controlling interest 0 0

($2,560) $210

* Numbers may not add up due to rounding



Results of operations
Three months ended March 31, 2026 versus March 31, 2025

The Group’s consolidated net revenues for the first quarter 2026 decreased by 54% as compared to the
same reporting period last year driven by January shutdown extension due to annual maintenance of

machineries and equipment.

The Group’s gross profit rate for the three months of 2026 is lower by 185% vs same period last year
impacted by high plant operating costs.

General and administrative (G&A) expenses decreased by 2% while finance cost increased by 45% due to
additional loan availments for working capital requirement.

Net income decreased due to higher production cost and higher interest expenses.

Financial Position
As at March 31, 2026 versus December 31, 2025

Cash balance decreased by 34% as a result of loan settlements.

Trade and other receivables decreased by 74% due to better collection of prior year’s customer’s
outstanding balances.

Inventory increased by 37%, primarily due to strategic fish purchases, while other current assets rose on
account of advance payments for raw materials.

Trade and other payables increased by 89%, primarily reflecting higher trade purchases and service-related costs.
KEY PERFORMANCE INDICATORS
The Group uses the following key performance indicators in order to assess the Group’s financial

performance from period to period. Analyses are employed by comparisons and measurements based on
the financial data on the periods indicated below:

Liquidity and Solvency March 31, 2026 December 31, 2025
Current ratio 0.93 0.98
Debt to equity ratio 6.10 4.41

For the Three Months Ended March 31

Profitability 2026 2025
Revenue growth rate (54%) (8%)
Net profit margin (29%) 1%
Return on average stockholders' equity (22%) 1%

The following defines each ratio:

» Liquidity ratio (expressed in proportion) = current assets / current liabilities

» Debt to equity ratio (expressed in proportion) = total liabilities / total stockholders’ equity

= Revenue growth rate (expressed in percentage) = (current year’s revenue — previous year’s
revenue) / previous year’s revenue

= Net profit margin (expressed in percentage) = net income attributable to equity holders of parent /
net revenues

= Return on average stockholders’ equity (expressed in percentage) = net income attributable to
equity holders of the Parent / average stockholders’ equity attributable to the Parent



PART I1 - OTHER INF'ORMATION

All current disclosures were already reported under SEC Form 17-C.
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ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND SUBSIDIARIES
(A Subsidiary of Strongoak Inc.)

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

March 31, 2026 December 31,

Notes 2025
(Unaudited) (Audited)
ASSETS
Current Assets
Cash and cash equivalents 4 $663,925 $1,011,637
Trade and other receivables 5 5,223,983 20,311,673
Inventories 6 24,381,466 17,858,192
Other current assets 7 19,534,152 9,947,599
Total Current Assets 49,803,526 49,129,101
Noncurrent Assets
Property, plant, equipment 14,635,405 14,392,641
Right-of-use (ROU) assets 65,504 65,504
Deferred tax assets 696,177 591,289
Other non current assets 99,206 145,478.00
Total Noncurrent Assets 15,496,292 15,194,912
$65,299,818 $64,324,013
LIABILITIES AND EQUITY
Current Liabilities
Trade and other payables 8 $19,193,858 $10,171,828
Loans payable 9 31,357,101 36,704,764
Current portion of lease liabilities 40,707 40,707
Due to a related party - current 2,976,697.00 2,976,697.00
Income tax payable - -
Total Current Liabilities 53,568,363 49,893,996
Noncurrent Liabilities
Due to a related party 1,662,949 1,779,724
Noncurrent portion of lease liabilities 24,839 24,839.00
Net retirement benefits obligation 349,965 344,374
Other noncurrent liability 499,771 400,360
Total Noncurrent Liabilities 2,537,524 2,549,297
Total Liabilities 56,105,887 52,443,293
Equity 10
Capital stock 26,823,389 26,823,389
Additional paid-in capital (APIC) 1,486,546 1,486,546
Deficit (20,743,340) (18,183,919)
Other comprehensive income 1,569,641 1,698,484
9,136,235 11,824,500
Treasury shares (5,774) (5,774)
Equity attributable to equity holders of the Parent Co. 9,130,462 11,818,726
Non-controlling interests 63,470 61,994
Total Equity 9,193,931 11,880,720
$65,299,818 $64,324,013

See accompanying Notes to Interim Condensed Consolidated Financial Statements.



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND SUBSIDIARIES
(A Subsidiary of Strongoak Inc.)

INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

FOr tne uarter rnaea viarcn
21

(Unaudited)
Note 2026 2025
NET SALES $8,925,243 $19,613,072
COST OF GOODS SOLD (9,680,521)  -$17,650,569
GROSS PROFIT -755,278 1,962,503
SELLING AND ADMINISTRATIVE EXPENSES (1,152,041) (1,172,624)
INTEREST EXPENSE (661,8006) (456,965)
OTHER INCOME (CHARGES) — Net 9,399 (51,655)
LOSS BEFORE INCOME TAX (2,559,726) 281,259
INCOME TAX EXPENSE 0 71,963
NET INCOME/ (LOSS) ($2,559,726) $209,296
OTHER COMPREHENSIVE LOSS
Items that will be reclassified subsequently to profit
Exchange differences on translation of
foreign operations (149,988) (26,754)
TOTAL COMPREHENSIVE LOSS ($2,709,714) $182,542
NET INCOME (LOSS) ATTRIBUTABLE TO:
Equity holders of the Parent Company (2,559,420) 209,358
Noncontrolling interests (305) (62)
($2,559,726) $209,296
TOTAL COMPREHENSIVE INCOME (LOSS)
ATTRIBUTABLE TO:
Equity holders of the Parent Company (2,708,049) 182,901
Noncontrolling interests (1,665) (359)
($2,709,714) $182,543
EARNINGS (LOSS) PER SHARE
Basic and diluted earnings (loss) per share -$0.00102 0.00008

See accompanying Notes to Interim Condensed Consolidated Financial Statements.



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND SUBSIDIARIES
(A Subsidiary of Strongoak Inc.)

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Three Months Ended March 31

2026 2025
Note . .
(Unaudited) (Unaudited)
EQUITY ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY
Capital Stock 11 $26,823,389 $26,823,389
Additional Paid-in Capital 1,486,546 1,486,546
Other Comprehensive Income
Cumulative Remeasurement on Retirement
Obligation
Balance at beginning and end of period 149,645 262,410
Cumulative Translation Adjustment
Balance at beginning of year 1,405,415 1,396,283
Exchange differences on foreign currency translation 14,581 (26,754)
Balance at end of period 1,419,996 1,369,529
Total balance at end of year of other comprehensive
income 1,569,641 1,631,939
Retained Earnings (Deficit)
Balance at beginning of year (18,183,919) (16,416,525)
Net income (loss) (2,559,421) 209,296
Balance at end of period (20,743,340) (16,207,229)
Treasury Shares 11 (5,774) (5,774)
NON-CONTROLLING INTERESTS
Balance at beginning of year 61,994 63,287
Total comprehensive income attributable to
non-controlling interests 1,476 (297)
Dissolution of a subsidiary 0 0
Balance at end of period 63,470 62,990

$9,193,931 $13,791,861

See accompanying Notes to Interim Condensed Consolidated Financial Statements.



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND SUBSIDIARIES

(A Subsidiary of Strongoak Inc.)

INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

For the Three Months Ended

March 31
2026 2025

(Unaudited) (Unaudited)
CASH FLOWS FROM OPERATING ACTIVITIES
Loss before income tax ($2,559,726) $281,333
Adjustments for:
Depreciation and amortization 280,704 265,025
Interest expense 661,806 456,965
Retirement benefit cost 0 0
Foreign exchange (gain)/loss 11,248 18,578
Interest income A3 (6)
Operating income (loss) before working capital changes (1,605,972) 1,021,895
Decrease (increase) in:
Trade and other receivables 15,077,038 (7,056,579)
Inventories (6,523,275) (945,711)
Other current assets (9,856,182) (346,790)
Decrease in trade and other payables 8,801,785 4,256,222
Net cash from operations 5,893,394 (3,070,963)
Income tax paid 0 (81,166)
Interest received 3 6
Net cash from operating activities 5,893,397 (3,152,123)
CASH FLOWS FROM AN INVESTING ACTIVITY
Additions to property, plant and equipment (1,698,236) (441,742)
CASH FLOWS FROM FINANCING ACTIVITIES
Net loan availments (payments) (5,347,663) 4,954,716
Net proceeds from (payments of) lease liability 0 -
Payments of interest (661,802) (456,959)
Net cash from financing activities (6,009,465) 4,497,756
EFFECTS OF FOREIGN EXCHANGE RATE CHANGES ON CASH 138.741 17.207
AND CASH EQUIVALENTS ’ ’
NET DECREASE IN CASH AND CASH EQUIVALENTS (1,675,562) 921,099
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 1,011,637 800,590
CASH AND CASH EQUIVALENTS AT END OF THE PERIOD ($663,925) $1,721,689

See accompanying Notes to Interim Condensed Consolidated Financial Statements



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND SUBSIDIARIES
(A Subsidiary of Strongoak Inc.)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

Corporate Information

General Information

Alliance Select Foods International, Inc. (ASFII or the “Parent Company”), a publicly listed
corporation under Section 17.2 of the Securities Regulation Code (SRC), was incorporated in the
Philippines and registered with the Securities and Exchange Commission (SEC) on September 1,
2003. The Parent Company is primarily engaged in the business of manufacturing, canning,
importing and exporting of food products such as marine, aquaculture and other processed seafoods.
Its shares are listed in the Philippine Stock Exchange (PSE) since November 8, 2006.

Strongoak Inc. (Strongoak), the immediate parent of ASFII, owns 55.32% of ASFII. Strongoak is a
domestic company engaged in investment activities.

Subsidiaries
The condensed consolidated financial statements as at March 31, 2026 include the accounts of ASFII
and the following subsidiaries (collectively referred herein as the “Group”):

Name of Subsidiary % of Ownership Nature of Business Principal Place of Business
Big (;1:;30 OB(';IyC izllglfnr; ,a?s& 5GB) 100 Salmon anﬁrc())tcheesrs isIel:;foods Philippines
PT Inlfégiteig;a(lplé%nlig% Food 100 Export trading Indonesia
Allia?[:i/ll\;_lllf)l Properties, Inc. 98.89 Leasing Philippines

BGB. BGB has plant facilities that are located in Barrio Tambler, General Santos City.

PT IAFI and PT VDZ. PT IAFI was established under the Indonesian Foreign Capital Investment
Law. On October 18, 2019, PT IAFI changed its core business operations to export trading, and sold
its fixed assets in North Sulawesi, Bitung, Indonesia. PT TAFI is currently not in operation.

In May 2012, PT IAFI set up PT Van de Zee (PT VDZ), a fishing company in Indonesia with an
initial stake of 80%. In 2014, a new law in Indonesia required that domestic ownership in local
entities be increased to at least 51%. Due to subsequent changes in Indonesian fishing regulations
restricting foreign commercial fishing, PT VDZ went through a liquidation process. On August 12,
2024, the voluntary dissolution of PT VDZ was completed, and its registration was removed from
the Indonesian Corporate Register based on the certification issued by Indonesian Ministry of Law
and Human Rights of the Republic of Indonesia.



Basis of Preparation and Statement of Compliance

Basis of Preparation

The interim condensed consolidated financial statements have been prepared on a going concern
basis and in accordance with Philippine Financial Reporting Standards (PFRS). This financial
reporting framework includes all applicable PFRS, Philippine Accounting Standards (PAS), and
Philippine Interpretations from the International Financial Reporting Interpretations Committee
(IFRIC) issued by the Philippine Financial and Sustainability reporting Standards Council (formerly
Financial Reporting Standards Council) and adopted by the SEC, including SEC pronouncements.

The interim condensed consolidated financial statements comprise the interim consolidated
statements of financial position, interim consolidated statements of comprehensive income, interim
consolidated statements of changes in equity, interim consolidated statements of cash flows, and
notes thereto. Income and expenses, excluding the components of other comprehensive income, are
recognized in the interim statements of comprehensive income. Transactions with the owners of the
Group in their capacity as owners are recognized in the interim consolidated statements of changes

in equity.

Basis of Consolidation

The interim consolidated financial statements comprise the financial statements of the Parent
Company and all of its subsidiaries. As at March 31, 2026, there were no changes in the Parent
Company’s ownership interests in its subsidiaries.

Subsidiaries. Subsidiaries are entities in which the Group has control. The Group controls a
subsidiary if it is exposed or has rights to variable returns from its involvement with the subsidiary
and has the ability to affect those returns through its power over the subsidiary. Control is generally
accompanied by a shareholding of more than one-half of the voting rights. The existence and effect
of potential voting rights that are substantive are considered when assessing whether the Group
controls an entity. The Group reassesses whether or not it controls an entity if facts and
circumstances indicate that there are changes to one or more of the three elements of control.

The financial statements of the subsidiaries are included in the consolidated financial statements
from the date when the Group obtains control and continue to be consolidated until the date when
such control ceases. The results of operations of the subsidiaries acquired or disposed are included
in the consolidated statement of comprehensive income from the date of acquisition or up to the date
of disposal, as appropriate.

The financial statements of the subsidiaries are prepared using the same reporting period of the Parent
Company. Interim condensed consolidated financial statements are prepared using uniform
accounting policies for like transactions and other events in similar circumstances. Intercompany
balances and transactions, including intercompany profits and unrealized profits and losses, are
eliminated in full.

A change in ownership interest of a subsidiary, without a change in control, is accounted for as an
equity transaction. Upon the loss of control, the Group derecognizes the assets (including goodwill)
and liabilities of the subsidiary, any non-controlling interests and the other components of equity
related to the subsidiary. Gain or loss arising from the loss of control is recognized in profit or loss.
If the Group retains interest in the previous subsidiary, then such interest is measured at fair value at
the date control is lost. Subsequently, it is accounted for as an equity-accounted investee or as an
available-for-sale financial asset depending on the level of interest retained.

Non-controlling Interests. Non-controlling interests represent the portion of profit or loss and net
assets not held by the Group, presented within equity in the interim condensed consolidated statement
of financial position, separately from equity attributable to equity holders of the Parent Company.



Non-controlling interests represent the interests of minority shareholders of PT IAFI and AMHI.

Significant Judgments, Accounting Estimates and Assumptions

The preparation of the Group’s interim condensed consolidated financial statements requires
management to make judgments, estimates and assumptions that affect the reported amounts of
revenue, expenses, assets and liabilities and disclosure of contingent liabilities, at the end of the
reporting period. However, uncertainty about these assumptions and estimates could result in an
outcome that could require a material adjustment to the carrying amount of the asset or liability
affected in the future.

While the Group believes that the assumptions are reasonable and appropriate, significant differences
in the actual experience or significant changes in the assumptions may materially affect the estimated
amounts. Actual results could differ from such estimates.

The judgments, estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognized in the period when the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods.

Cash and Cash Equivalents
This account consists of cash on hand, cash in banks, and cash equivalents, if there are any.
Cash in banks earn interest at prevailing bank deposit rates. Cash equivalents pertain to cash

placement with a bank for varying periods of up to three months depending on the immediate cash
requirements of the Group.

Trade and Other Receivables

This account consists of’

March 31, December 31,

2026 2025

Trade receivables $6,815,941 $19,468,968
Others 2,503,370 3,310,622
9,319,312 22,599,590

Less allowance for impairment losses (4,095,329) (2,287,917)
$5,223,983 $11,808,060

Trade receivables are generated from the sale of inventories and are generally collectible within 30
to 90 days.

Other receivables include the amount of the sale of idle assets and advances to employees subject to
liquidation and salary deduction.



6. Inventories

This account consists of’

March 31, December 31,
2026 2025
Finished goods $13,623,486 $7,726,868
Raw materials 9,032,648 9,872,840
Packaging supplies 1,725,333 258,484
$24,381,466 $17,858,192
7. Other Current Assets

This account consists of:
March 31, December 31,
2026 2025
Advances to suppliers $16,659,266 $7,136,342
Input VAT 2,828,403 2,856,357
Other Prepayments 326,122 308,895
19,813,790 10,301,594
Allowance for impairment losses (279,638) (353,995)
$19,534,152 $9,947,599

8. Trade and Other Payables

This account consists of trade payables, accrued expenses, customers’ deposit and statutory payables.

Trade payables are non-interest bearing and are generally settled within 30 days. Trade payables
include the current portion of a liability related to the acquisition of solar power equipment.

Accrued expenses pertain to professional fees, salaries, wages, and other benefits, interest and
outside services that are generally settled within the year.

Statutory payable includes amounts of payable to government agencies such as BIR, SSS, Philhealth
and Pag-IBIG and are normally settled in the following month.

Customers’deposit pertains to advances from customers for the purchase of goods. These are
recognized as revenue upon delivery of goods to customers.

Loans Payable
Loans payable include borrowings from local banks and investment banks.

The loans from local banks, with terms ranging from four to eleven months, pertain to working
capital loan and availments of revolving facilities in the form of export packing credit, export bills



purchase and import letters of credit and trust receipts. The loans from local banks bear interest rates

ranging from 6.25% to 6.49%.

10. Equity

Capital Stock

Details of the Company’s capital stock as at March 31, 2026 and December 31, 2025 are as follows:

2026 2025

Shares Amount Shares Amount
Authorized
Ordinary shares at 0.50
Balance at beginning and end of period 3,000,000,000 1,500,000,000 3,000,000,000 1,500,000,000
Issued and Outstanding
Total issued and fully paid 2,500,000,000 26,823,389  2,500,000,000 26,823,389
Treasury Stock (287,537) (5,774) (287,537) (5,774)
Balance at beginning and end of period 2,499,712,463 $26,817,615 2,499,712,463 $26,817,615

11. Income (Loss) Per Share

The calculation of the basic and diluted income (loss) per share is based on the following data:
Three Months Ended March 31

2026 2025

Net income (loss) attributable to Parent Company ($2,559,420) $209,358
Weighted average number of ordinary shares outstanding 2,499,712,463 2,499,712,463
($0.00102) $ 0.00008

The weighted average number of shares refers to shares in circulation during the period that is after

the effect of treasury shares.

12. Significant Agreements

Short-term Leases

The Group entered into operating leases with third parties for its forklifts, container van, warehouse
and vehicles. The contracts have a term ranging from six months to one year with varying monthly

rent. The leases are renewable upon mutual agreement between parties.

Long-term Leases

ASFII entered into a lease agreement for its head office space with a third-party lessor on August 1,
2025, effective until July 31, 2027 and renewable upon mutual agreement of the parties.



13. Financial Risk Management Objectives and Policies

The Group’s financial instruments consist of cash, trade and other receivables, receivable from
WCFI, refundable lease deposits trade and other payables (excluding statutory payable and
customers’ deposit), loans payable, lease liabilities and due to a related party. The main purpose of
these financial instruments is to finance the Group’s operations.

The Group is exposed to credit risk, market risk and liquidity risk. Group’s BOD and management
review and approve the policies for managing each of the risks summarized below.

Credit Risk

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

The gross maximum exposure of the Group to credit risk before taking into consideration collateral
and other credit enhancements amounted to $22.01 million and $25.93 million as of March 31, 2026
and December 31, 2025, respectively.

Risk Management. Credit risk is managed on a group basis. The Group deals only with reputable
banks and customers to limit this risk. If customers are independently rated, these ratings are used.
Otherwise, if there is no independent rating, the Group assesses the credit quality of the customer,
taking into account its financial position, past experience and other factors. Individual risk limits are
set based on internal or external ratings in accordance with limits set by the management.
The compliance with credit limits by customers is regularly monitored by management.

As at March 31, 2026 and December 31, 2025, the amount of cash and cash equivalents is neither
past due nor impaired and has classified as “High Grade”, while trade and other receivables were
classified as “Standard Grade”. The credit quality of the financial assets is managed by the Group
using the internal credit quality ratings as follows:

High Grade. Pertains to counterparty who is not expected by the Group to default in settling its
obligations, thus credit risk exposure is minimal. This normally includes large prime financial
institutions and companies. Credit quality was determined based on the credit standing of the
counterparty.

Standard Grade. Other financial assets not belonging to high grade financial assets are included in
this category.

Substandard Grade. Substandard grade financial assets are those which are considered worthless.
These are accounts which have the probability of impairment based on historical trend.



Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: interest rate risk,
foreign currency risk and other price risk, such as equity price risk and commodity risk.
Financial instruments affected by market risk include loans and borrowings, deposits and debt and
equity investments.

Foreign Currency Risk. Foreign currency risk is the risk that the fair value or future cash flows of an
exposure will fluctuate because of changes in foreign exchange rates. The Group’s exposure to the
risk of changes in foreign exchange rates relates primarily to the Group’s operating activities
(when revenue or expense is denominated in a foreign currency).

The Group has transactional currency exposures arising from purchase and sale transactions
denominated in currencies other than the reporting currency. The Group does not enter into forward
contracts to hedge currency exposures.

As part of the Group’s risk management policy, the Group maintains monitoring of the fluctuations
in the foreign exchange rates, thus managing its foreign currency risk.

Liquidity Risk

Liquidity risk arises from the possibility that the Group may encounter difficulties in raising funds to
meet commitments from financial instruments. This risk primarily stems from mismatches in the
timing of cash flows, resulting in difficulty meeting obligations associated with financial liabilities
as they fall due.

The Group’s objective is to maintain a balance between continuity of funding and flexibility through
related party advances and aims to manage liquidity as follows:

To ensure that adequate funding is available at all times;
a. To meet commitments as they arise without recurring unnecessary costs; and,

b. To be able to assess funding when needed at the least possible cost.

Capital Management

The primary objective of the Group’s capital management is to ensure that it maintains a strong credit
standing and stable capital ratios in order to support its business and maximize stockholder value.
The Group maintains its current capital structure and will make adjustments, if necessary, in order
to generate a reasonable level of returns to stockholders over the long term. No changes were made
in the objectives, policies or processes during the year.

The Group considers the equity presented in the consolidated statements of financial position as its
core capital.

The Group monitors capital using debt to equity ratio, which is total debt divided by total equity.

The debt-to-equity ratio as at March 31, 2026 and December 31, 2025 is as follows:

2026 2025
Debt 56,105,887 $52,443,293
Equity 9,193,931 11,880,720

$6.10:1 $4.41:1
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The Group reviews its capital structure on an annual basis. As part of this review, the Group considers
the cost of capital and the risks associated with it.

Debt is composed of trade and other payables, loans payable, due to related parties and income tax
payable, while equity includes share capital, reserves of the Group and non-controlling interests, less
treasury shares. The computed ratios above are acceptable.

The Group reviews its capital structure on an annual basis. As part of this review, the Group considers
the cost of capital and the risks associated with it.



