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GQAUDITORES

4 CONSULTORES
°

INDEPENDENT AUDITOR'S REPORT

To the Shareholders and Board of Directors of
Vega Industries Chile SpA

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Vega Industries Chile SpA (the “Company”), which
comprise the statement of financial position as of March 31, 2026, and the statements of

comprehensive income, changes in equity, and cash flows for the year then ended, and the
related notes to the financial statements.

In our opinion, the aforementioned financial statements present fairly, in all material respects,
the financial position of Vega Industries Chile SpA as of March 31, 2026, and the results of its
operations and its cash flows for the year then ended, in accordance with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our
responsibilities under those standards are further described in the “Auditor's Responsibilities for
the Audit of the Financial Statements” section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Chile and 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.
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Other Matter — Unaudited Comparative Information and Opening IFRS Statement of
Financial Position

The financial statements of Vega Industries Chile SpA for the year ended March 31, 2025,
presented for comparative purposes, and the opening statement of financial position as of April
1, 2024 (date of transition to International Financial Reporting Standards), have not been
audited by us. Accordingly, we do not express an opinion or any other form of assurance on
such comparative information or on the opening statement of financial position. Our opinion on
the financial statements for the year ended March 31, 2026 is not modified in respect of this
matter.

The financial statements for the year ended March 31, 2026 are the first financial statements of
the Company prepared in accordance with IFRS. The transition adjustments and IFRS 1 “First-
time Adoption of International Financial Reporting Standards” reconciliations included in the
notes to the financial statements have been audited by us only to the extent that they affect the
audited financial position as of March 31, 2026 and the results and cash flows for the year then
ended.

Key Audit Matters

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

Service arrangement vs. lease assessment — GTC Transportes (warehouses WHG2 and
WHCR, Copiap9)

The Company maintains a commercial arrangement with GTC Transportes for the use of
warehouse space in Copiap6 (sites WHG2 and WHCR). Management concluded that the
arrangement constitutes a service contract and not a lease within the scope of IFRS 16, and
accordingly no right-of-use asset or lease liability has been recognised. We considered this
matter a key audit matter due to the significance of the underlying assets, the judgement
involved in distinguishing a service from a lease, and the qualitative impact on the financial
statements.

How the matter was addressed in the audit:

* We obtained and inspected the commercial “Propuesta Econémica” and corroborated the
absence of a formal lease contract.

* We assessed whether the Company has the right to direct the use of the identified asset
and whether GTC retains a substantive right of substitution, including evaluating the
effective duration of the arrangement (less than 12 months with annual renewal).

* We evaluated management's position memorandum and challenged the supporting
arguments, including the relevance of the marine and transit insurance policies provided as
evidence of physical control over the assets.

* We assessed the adequacy of disclosures in the financial statements.
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Recoverability of deferred tax assets on tax loss carry-forwards (IAS 12)

The Company has recognised a deferred tax asset of CLP 795,539,445 on accumulated tax
loss carry-forwards based on management's assessment of probable future taxable profits
(“Path A”). The recognition is supported by active long-term supply contracts with first-tier
Chilean copper-mining customers running through December 2029, and three-year business
projections covering FY2026 to FY2029. We considered this matter a key audit matter because
the recoverability assessment requires significant judgement regarding the probability and
timing of future taxable income.

How the matter was addressed in the audit:

* We obtained and inspected the principal active customer contracts, including their term,
scope and contractual cash-flow profile.

* We evaluated the reasonableness of management's three-year financial projections,
including margins, working capital assumptions and tax rate (27%).

* We re-performed the calculation of the deferred tax asset and the related deferred tax
liability on IFRS 15 unbilled revenue (CLP 302,289,036) and the deferred tax asset on the
annual leave provision (CLP 16,952,692).

* We assessed the adequacy of the disclosures regarding deferred taxes and the
judgements applied.

Going concern assessment

Management has concluded that the Company is a going concern based, among other factors,
on the financial support provided by the parent entity, Vega Industries (Middle East) FZC,
formalised through a Financial Support Letter that includes a 12-month commitment not to
demand payment of the intercompany balance of USD 1,757,820.14 and broader support to
meet third-party obligations. We considered this matter a key audit matter due to the judgement
involved in the going concern assessment and the reliance placed on the parent's financial
support.

How the matter was addressed in the audit:
* We obtained and inspected the original Financial Support Letter signed by Vega Industries
(Middle East) FZC and confirmed its terms, scope and 12-month coverage period.

* We evaluated the financial capacity of the parent entity to honour the commitment based
on the information provided.

* We evaluated management's cash-flow forecasts for the 12-month period from the date of
approval of the financial statements.

* We assessed the adequacy of the going concern disclosures included in Note 26 to the
financial statements.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with International Standards on
Auditing 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 ISA, 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.

* 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 management.

* Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern.

* 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.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

GQ Auditores Consultores Ltda.

Powerad by Firma electrénica avanzada
JORGE LUIS QUILOBRAN
@eceft HERNANDEZ
2026.05.18 09:07:36 -0400

Jorge Quilobran Hernandez
Audit Partner

Santiago, Chile
May 18, 2026
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VEGA INDUSTRIES CHILE SpA

Classified Statement of Financial Position
As of March 31, 2026, March 31, 2025 and April 1, 2024

03.31.2026

03.31.2025

04.01.2024

Assets

Current assets

Cash and cash equivalents 8 1,008,493 308,075 632,911
Trade and other receivables 6 3,646,265 1,264,116 1,323,481
Contract assets (IFRS 15) 7 1,119,589 — —
Inventories 5 12,913,432 3,135,295 3,632,167
Other current assets 9 270,625 48,112 13,745
Current tax assets 10 2,595,626 740,291 754,966
Total current assets 21,554,030 5,495,889 6,357,270
Non-current assets
Property, plant and equipment 4 67,677 92,189 56,344
Deferred tax assets 23 812,492 — —
Total non-current assets 880,169 92,189 56,344
Total assets 22,434,199 5,588,078 6,413,614

The accompanying notes form an integral part of these financial statements.
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VEGA INDUSTRIES CHILE SpA

Classified Statement of Financial Position (continued)
As of March 31, 2026, March 31, 2025 and April 1, 2024

03.31.2026

03.31.2025

04.01.2024

Liabilities and equity

Current liabilities

Trade payables to related

partios 14 22,608,295 6,560,456 7,173,672

::né%r)company loan (Vega ME 13 1,632,569 L L

Other provisions and accruals 15 182,199 41,939 75,302

Employee benefits provision 15 62,788 — —

Current tax liabilities 15 15,268 5,065 449
Total current liabilities 24,501,119 6,607,461 7,249,424
Non-current liabilities

Deferred tax liabilities 23 302,289 — —
Total non-current liabilities 302,289 — —
Total liabilities 24,803,408 6,607,461 7,249,424
Equity

Paid-in capital 11 67,030 67,030 67,030

Accumulated losses 12 (2,436,239) (1,086,413) (902,840)
Net equity (deficit) (2,369,209) (1,019,383) (835,810)
Total equity and liabilities 22,434,199 5,588,078 6,413,614

The accompanying notes form an integral part of these financial statements.
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VEGA INDUSTRIES CHILE SpA

Statement of Comprehensive Income
For the years ended March 31, 2026 and 2025

Profit (loss) ' Note ~ 03.31.2026 ThCh$  03.31.2025 ThCh$
Revenue from ordinary activities 16 15,442,011 4,286,729
Cost of sales 18 (15,098,731) (3,855,314)
Gross profit 343,280 431,415
Administrative expenses 19, 20, 21 (2,841,851) (980,411)
Finance costs (income), net 22 70,654 253,061
Other income 17, 22 567,888 92,561
Loss before income tax (1,860,029) (203,374)
Income tax credit 23 510,203 —
Loss for the year (1,349,826) (183,574)

Other comprehensive income (loss): none recognised in either period.
The accompanying notes form an integral part of these financial statements.
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VEGA INDUSTRIES CHILE SpA

Statement of Changes in Equity
For the year ended March 31, 2026

Paidincoplial  pccumuisted Notequry Thns

Balance as of April 1, 2025 67,030 (1,086,413) (1,019,383)
Changes in equity:

Loss for the year — (1,349,826) (1,349,826)

Balance as of March 31,

2026 67,030 (2,436,239) (2,369,209)

VEGA INDUSTRIES CHILE SpA

Statement of Changes in Equity
For the year ended March 31, 2025 (unaudited)

Paid-in capital Accumulated
ThCh$ losses ThCh$

Net equity ThCh$

Balance as of April 1, 2024

(unaudited) 67,030 (902,840) (835,810)
Changes in equity:

Loss for the year

(unaudited) — (183,574) (183,574)
Balance as of March 31, 67,030 (1,086,413) (1,019,383)

2025 (unaudited)

The accompanying notes form an integral part of these financial statements.
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VEGA INDUSTRIES CHILE SpA

Statement of Cash Flows (Indirect)
For the years ended March 31, 2026 and 2025

04.01.2025 — 04.01.2024 —

Cash flows from (used in) operating activities

03.31.2026 ThCh$

03.31.2025 ThCh$

(Loss) profit for the year (1,349,826) (183,574)
Adjustments to reconcile loss
Depreciation 25,286 22,243
Gain on sale of property, plant and equipment (30,724) —
Interest on VME loan (reclassified to financing) 34,350 —
Unrealised exchange differences, net (487,425) (952,974)
Employee leave provision (non-cash accrual) 62,788 —
Deferred tax credit (non-cash) (510,203) —
(Increase) decrease in current assets
Trade and other receivables (2,382,149) 59,364
Contract assets (IFRS 15) (1,119,589) —
Inventories (9,778,136) 496,872
Other current assets (222,513) (34,367)
Current tax assets (1,855,335) 14,675
Increase (decrease) in current liabilities
Trade payables to related parties 16,047,839 (613,216)
Other provisions and accruals 140,260 (33,363)
Tax liabilities 10,203 4,615
Net cash used in operating activities (1,415,174) (1,219,724)
Cash flows from (used in) investing activities
Acquisition of property, plant and equipment (5,173) (31,325)
Z(;?Jci:sriiitfrom sale of property, plant and 35.123 .
Net cash from (used in) investing activities 29,951 (31,325)
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VEGA INDUSTRIES CHILE SpA

Statement of Cash Flows (Indirect)
For the years ended March 31, 2026 and 2025

04.01.2025 — 04.01.2024 —

03.31.2026 ThCh$  03.31.2025 ThCh$

Cash flows from (used in) financing activities

Loans from related parties 1,632,569 —
Payment of interest and finance charges (34,350) —
Net cash from financing activities 1,598,219 —

Net increase (decrease) in cash and equivalents

Before the effect of exchange rate changes 212,996 (1,251,049)
Effect of exchange rate variation on cash 487,422 926,212
Net increase (decrease) in cash 700,418 (324,837)
Cash and equivalents at beginning of year 308,075 632,911
Cash and equivalents at end of year 1,008,493 308,075

The accompanying notes form an integral part of these financial statements.

GQ Auditores Consultores Ltda. - Page 13 of 28



Vega Industries Chile SpA - Financial Statements FY2026

VEGA INDUSTRIES CHILE SpA

Notes to the Financial Statements
As of March 31, 2026 and 2025

1) General Information

Vega Industries Chile SpA (the “Company”) is a sociedad por acciones (joint-stock company)
incorporated under the laws of the Republic of Chile, with domicile in Santiago. The Company is
a subsidiary of Vega Industries (Middle East) F.Z.C. (*Vega ME”), which in turn is a subsidiary of
AlA Engineering Limited, a public company listed on the stock exchanges of India (BSE: 532683
/ NSE: AIAENG).

The Company is engaged in the marketing of high-chrome grinding media, forged steel balls
and mill liners for the mining industry in Chile. Its principal customers are first-tier Chilean
copper-mining companies, comprising both state-owned and private operators. Customer
names have been omitted from these financial statements on confidentiality grounds.

2) Basis of presentation of the financial statements

a) Financial statements

The financial statements as of March 31, 2026, March 31, 2025 and April 1, 2024 of Vega
Industries Chile SpA are presented in thousands of Chilean pesos and have been prepared in
accordance with International Financial Reporting Standards (IFRS) issued by the International
Accounting Standards Board (“IASB”). The financial statements have been prepared on a
historical cost basis.

b) Comparative information

The statements of financial position as of March 31, 2025 and as of April 1, 2024 and the
statements of comprehensive income, changes in equity and cash flows for the year ended
March 31, 2025, included for comparative purposes, have not been audited. The balances as of
April 1, 2024 correspond to the opening statement of financial position under IFRS (date of
transition), which include all material adjustments necessary for presentation under IFRS and
were determined by the Company's Management. Only the information as of March 31, 2026
and for the year then ended constitutes audited information.

c) Period covered

These financial statements of Vega Industries Chile SpA comprise the statement of financial
position as of March 31, 2026, March 31, 2025 and April 1, 2024, and the related statements of
comprehensive income, changes in equity and cash flows for the year ended March 31, 2026
(with unaudited comparative figures as of March 31, 2025).

d) Responsibility for the information and accounting estimates

The information contained in these financial statements is the responsibility of the Management
of Vega Industries Chile SpA. The main estimates correspond to: (i) useful life of property, plant
and equipment; (ii) assumptions used in the calculation of expected credit losses on trade
receivables (ECL, IFRS 9); (iii) assessment of variable consideration under IFRS 15 in the
contract with the principal mining customer; (iv) net realisable value of inventories under IAS 2;
(v) recoverability of deferred tax assets recognised under IAS 12; and (vi) employee benefit
provisions.
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e) Functional and presentation currency

The functional currency of the Company is the Chilean peso (CLP), as it is the currency of the
primary economic environment in which it operates and in which cash flows are generated and
used. The financial statements are presented in thousands of Chilean pesos (ThCh$), unless
otherwise stated.

f) Measurement basis

The financial statements have been prepared on a historical cost basis, except for certain items
that, where applicable, are measured at fair value or amortised cost in accordance with the
relevant IFRS.

g) First-time adoption of IFRS (IFRS 1)

These are the Company's first financial statements prepared in accordance with IFRS. The date
of transition is April 1, 2024, the date on which the opening statement of financial position under
IFRS was determined. The Company applied the mandatory exemptions and exceptions
established in IFRS 1. The material adjustments necessary for the conversion from previously
applied accounting principles to IFRS were determined by Management and are reflected in the
balances as of April 1, 2024.

h) Cash and cash equivalents

Cash and cash equivalents include cash on hand, current bank accounts in Chilean pesos and
U.S. dollars, and other highly liquid financial investments with original maturities of less than
three months that are readily convertible into known amounts of cash and subject to an
insignificant risk of changes in value. U.S. dollar balances are translated into Chilean pesos at
the closing exchange rate published by the Central Bank of Chile.

i) Trade and other receivables (IFRS 9)

Trade and other receivables are initially recognised at the transaction value, in accordance with
IFRS 15, and subsequently measured at amortised cost using the effective interest rate method,
net of expected credit loss (ECL) allowance. The Company applies the simplified approach
established in IFRS 9 to estimate expected credit losses over the lifetime of the receivable.

j) Contract assets (IFRS 15)

In accordance with IFRS 15, the Company recognises a contract asset when it has transferred
goods or services to the customer before the customer has paid or before payment is due. For
the supply contract with one of the Company's principal mining customers that includes a
variable price mechanism based on performance indicators (KPI 1 — wear rate), the Company
recognises revenue from variable consideration only to the extent that it is highly probable that a
significant reversal of cumulative revenue will not occur when the related uncertainty is resolved
(IFRS 15.56-58). Variable consideration is estimated using either the expected value or the
most likely amount method, whichever better predicts the consideration to which the Company
will be entitled. This estimate is reviewed at the end of each reporting period.

k) Inventories (IAS 2)

Inventories are measured at the lower of cost and net realisable value (NRV). The cost of
inventories includes the FOB acquisition price, ocean freight, insurance, customs duties and
other direct importation expenses incurred to bring inventories to their present location and
condition. The costing method applied is weighted average for semi-finished products imported
from Vega Middle East (DFTZ) FZE. NRV corresponds to the estimated selling price in the
ordinary course of business, less the estimated costs necessary to make the sale.
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1) Other current assets

Includes advances to suppliers, guarantees, deposits, employee travel advances and prepaid
expenses. They are recognised at cost and adjusted when there are indicators that their
recoverable amount is lower.

m) Current tax assets and liabilities

Current tax assets comprise monthly provisional payments (PPM) submitted to the Chilean
Internal Revenue Service (SlI), VAT input tax credit balances and other recoverable tax
advances. Current tax liabilities comprise withholdings on professional fees and salaries, social-
security (AFP) and health (Fonasa/lsapres) contributions payable, and income tax payable
when applicable.

n) Property, plant and equipment (IAS 16)

Property, plant and equipment are recorded at acquisition cost, less accumulated depreciation
and any accumulated impairment loss. Depreciation is calculated on a straight-line basis over
the estimated useful life of each asset, with no material residual value. Estimated useful lives:

Computers — 72 months (6 years); Office equipment — 60 months (5 years); Furniture — 60

months (5 years).

o) Leases (IFRS 16)

At the inception of each contract, the Company assesses whether the contract is or contains a
lease, understanding that a lease exists when the contract conveys the right to control the use
of an identified asset for a period of time in exchange for consideration. Such assessment
considers: (i) the existence of an identified asset over which the Company has a substantive
right to substantially all of its economic benefits, (ii) the absence of substantive substitution
rights of the supplier, and (iii) the Company's right to direct the use of the asset throughout the
contract term.

For leases that meet the IFRS 16 definition, a right-of-use asset and a lease liability are
recognised at the commencement date, measured at the present value of future payments
discounted at the Company's incremental borrowing rate. Short-term leases (12 months) and
leases of low-value assets are recognised as straight-line expenses in the statement of
comprehensive income.

As of March 31, 2026, the Company does not maintain right-of-use assets or lease liabilities
recognised in the statement of financial position. The Company uses warehousing services
provided by GTC Transportes SpA in Copiap6 for the storage of a significant portion of its
inventory, and leases under short-term and/or low-value contracts monthly office space at
WeWork. As described in Note 5, the arrangement with GTC Transportes SpA has been
assessed by Management as a service arrangement (not a lease) within the scope of IFRS 16.
The formal IFRS 16 assessment (Memo 1 — IFRS 16 Lease Assessment, dated May 13, 2026)
concluded that GTC has a substantive substitution right over the warehouses (no identified
asset under IFRS 16.B9 and Appendix B) and directs the use of the warehouses, both of which
are inconsistent with the existence of a lease.

p) Trade and other payables

Trade and other payables are initially recognised at the transaction value and subsequently at
amortised cost using the effective interest rate method. Given their short-term maturity, their
carrying amount approximates fair value.
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q) Related-party balances and transactions (IAS 24)

Related-party transactions mainly comprise inventory purchases from Vega Middle East (DFTZ)
FZE and service purchases from AIA Engineering Group affiliates, as well as accounting (BPO)
services provided by Lindsay y Compadia Limitada. Transactions between related parties are
agreed under arm's length conditions in accordance with Article 41 E of the Chilean Income Tax
Law.

r) Borrowings and other financial liabilities

Borrowings and other financial liabilities are initially recognised at fair value, net of directly
attributable transaction costs, and subsequently measured at amortised cost. The intercompany
loan with Vega Industries (Middle East) FZC is classified as a current liability because, as of the
reporting date, there is no formal contract with an amortisation schedule supporting a maturity in
excess of 12 months.

s) Provisions (IAS 37)

Provisions are recognised when the Company has a present obligation (legal or constructive) as
a result of a past event, it is probable that an outflow of economic resources will be required to
settle the obligation, and the amount can be reliably estimated.

t) Employee benefits (IAS 19)

Short-term employee benefit obligations (salaries, bonuses, social-security and health
contributions) are recognised as expenses as employees render the related service, and the
related liability is measured undiscounted.

The accrued leave / vacation provision is recognised based on time accrued and not consumed
by each employee at year-end, applying the current ordinary remuneration and in accordance
with the Chilean Labour Code. The Company does not maintain post-employment benefit plans
in addition to the Chilean legal AFP regime, which is a defined contribution plan.

u) Equity

Paid-in capital corresponds to the contribution made by shareholders and is presented at
nominal value. Accumulated losses reflect the cumulative comprehensive results of the
Company since incorporation, adjusted for the transition to IFRS as of April 1, 2024.

v) Revenue from ordinary activities (IFRS 15)

Revenue from ordinary activities is recognised when (or as) control of the goods is transferred
to the customer. The timing of transfer of control depends on the commercial terms (Incoterms)
contractually agreed: DDP plant sales — control transfers on delivery at the mining site; FOB
India sales — control transfers on shipment from the Indian port (Mundra/Pipavav) and revenue
is recognised in India by the Group's affiliate. Revenue is presented net of discounts, returns
and applicable sales taxes (VAT).

w) Cost of sales

Cost of sales includes the cost of products sold during the year, measured in accordance with
the inventories accounting policy (IAS 2).

x) Administrative expenses, distribution costs and personnel expenses

Operating expenses are recognised in profit or loss on an accrual basis. Distribution costs
include outbound logistics expenses; administrative expenses comprise remunerations,
professional fees, personnel travel and general office expenses; personnel expenses are
recognised as employees render the service.
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y) Finance income and finance costs

Finance income and finance costs comprise: (i) interest accrued on borrowings and financial
obligations, calculated using the effective interest rate method; and (ii) results from foreign
exchange differences, both realised and unrealised, on monetary items denominated in foreign
currency.

z) Foreign currency (IAS 21)

Transactions denominated in a currency other than the Chilean peso are recorded at the
exchange rate prevailing at the transaction date. Monetary items in foreign currency are
remeasured at the closing exchange rate; resulting exchange differences are recognised in the
statement of comprehensive income within financial results.

aa) Income tax and deferred taxes (IAS 12)

Income tax expense (income) for the year comprises current tax and deferred tax. Current tax is
calculated on the year's taxable base determined in accordance with Chilean tax rules, applying
the prevailing first-category corporate income tax rate of 27% (general regime).

Deferred taxes are recognised on temporary differences between the carrying amounts of
assets and liabilities for accounting purposes and their tax bases, applying the balance-sheet
liability method. Deferred tax liabilities are recognised for all taxable temporary differences (IAS
12.15). Deferred tax assets are recognised to the extent that it is probable that the Company will
have future taxable profits against which such differences can be utilised (IAS 12.24, IAS
12.34-36). Accumulated tax losses are assessed at the end of each period to determine the
probability of recovery.

ab) Statement of cash flows (IAS 7)

The statement of cash flows is prepared using the indirect method, starting from the result for
the year and adjusting for non-monetary items (depreciation, unrealised exchange differences,
gains on sale of assets, employee benefit provisions, deferred taxes), accrued interest
reclassified to financing activities, and changes in operating working capital items.

ac) Subsequent events

The Company evaluates events occurring between the reporting date and the date of
authorisation for issuance of the financial statements. Adjusting events are reflected in the
financial statements; non-adjusting events are disclosed when significant. Subsequent events
are described, where applicable, in Note 24.

3) Transition to IFRS

These financial statements as of March 31, 2026 are the first financial statements of Vega
Industries Chile SpA prepared in accordance with International Financial Reporting Standards
(IFRS). In accordance with IFRS 1 “First-time Adoption of IFRS”, the date of transition to IFRS is
April 1, 2024 (beginning of the prior comparative year). The statement of financial position as of
April 1, 2024 includes the opening balances under IFRS, determined by Management and
incorporating all material adjustments necessary for presentation under IFRS. These figures
have not been audited.
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4) Property, plant and equipment

Acc. depreciation Net value

Cost ThCh3 ThCh$ ThCh$

As of March 31, 2026

Computers 11,913 (3,307) 8,606

Furniture 135 (88) 47

Office equipment 90,086 (31,062) 59,024
Total 102,134 (34,457) 67,677
As of March 31, 2025 (unaudited)

Computers 6,740 (1,853) 4,887

Furniture 135 (61) 74

Office equipment 131,964 (44,736) 87,228
Total 138,839 (46,650) 92,189
As of April 1, 2024 (unaudited)

Computers 3,456 (907) 2,549

Furniture 135 (34) 101

Office equipment 103,923 (50,229) 53,694
Total 107,514 (51,170) 56,344

Depreciation for FY26 amounted to ThCh$ 25,286 (FY25: ThCh$ 22,243). During FY26 the
Company sold office equipment with a gain of ThCh$ 30,724 and made additions of computers
for ThCh$ 5,173. Straight-line method over estimated useful lives (computers 72 months, office
equipment 60 months, furniture 60 months).
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5) Inventories

©03.31.2026 ThCh$  03.31.2025 ThCh$ [ 04.01.2024 ThCh$

Semi-finished products 12,372,861 2,931,111 3,423,132

_Capitalised expenses on 540,570 37.331 42,181

inventory

Inventory adjustment — 166,854 166,854
Total inventories 12,913,432 3,135,295 3,632,167

Storage in third-party warehouses — arrangement with GTC Transportes SpA

As of March 31, 2026, approximately 74% of total inventory (with a carrying amount of ThCh$
12,372,861, equivalent to approximately 10,154 metric tons) is stored in warehouses WHG2
and WHCR operated by GTC Transportes SpA in Copiapé, Chile.

Management has assessed the arrangement with GTC Transportes SpA under IFRS 16 and
concluded that it constitutes a service arrangement rather than a lease.

Accordingly, no right-of-use assets or lease liabilities related to this arrangement have been
recognised in the statement of financial position as of March 31, 2026, March 31, 2025 or April
1, 2024. During the year ended March 31, 2026, the Company recognised as operating expense
ThCh$ 1,171,703 for warehousing services and related charges paid to GTC Transportes SpA
(Note 20).

6) Trade and other receivables

03.31.2026 ThCh$  03.31.2025 ThCh$ [ 04.01.2024 ThCh$
Trade receivables 3,641,784 1,264,116 1,323,481

Foreign exchange differences
on receivables

Total trade receivables 3,646,265 1,264,116 1,323,481

4,481 — —
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7) Contract assets (IFRS 15)

The Company has recognised a contract asset (unbilled revenue) of ThCh$ 1,119,589 as of
March 31, 2026 (03.31.2025 and 04.01.2024: ThCh$ 0), corresponding to the price differential
associated with KPI 1 (wear rate) of the supply contract with one of the Company's principal
mining customers. The KPI 1 assessment will be performed in June—July 2026, subsequent to
year-end.

The amount recognised constitutes Management's best estimate of variable consideration in
accordance with IFRS 15.56-58, applying the most likely amount method. The estimate
considers the operating performance observed during the period and incorporates
Management's expectations regarding the impact of the retainer-ring removal on the wear rate.
Management considers that it is highly probable that no significant reversal of accumulated
revenue will occur once the related uncertainty is resolved.

8) Cash and cash equivalents

03.31.2026 ThCh$  03.31.2025 ThChSH 04.01.2024 ThCh$

Petty cash 583 — —
Banco de Chile — USD

775,617 50,634 2,727
account (net)
Banco de Chile — CLP 232,204 257,440 630,185
account (net)
Total cash and equivalents 1,008,493 308,075 632,911

9) Other current assets

03.31.2026 ThCh$  03.31.2025 ThCh$[ 04.01.2024 ThCh$

Advances to suppliers 239,670 28,848 5,301
Guarantees and deposits 4,991 1,644 1,644
Travel advances 24,800 16,300 6,800
Prepaid expenses 1,163 1,320 —
Total 270,625 48,112 13,745
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10) Current tax assets

©03.31.2026 ThCh$  03.31.2025 ThCh$ [ 04.01.2024 ThCh$

Income tax prepaid (PPM) 159,439 66,621 93,595
VAT input tax credit 2,436,187 673,670 661,371
Total current tax assets 2,595,626 740,291 754,966

11) Paid-in capital

Paid-in capital amounts to ThCh$ 67,030 as of March 31, 2026, March 31, 2025 and April 1,
2024. There have been no issuances, repurchases or other movements during the years
presented.

12) Accumulated losses

© 03.31.2026 ThCh$  03.31.2025 ThCh$ [ 04.01.2024 ThCh$

Balance at beginning of year (1,086,413) (902,840) (188,801)
Loss for the year (1,349,826) (183,574) (714,038)
Balance at end of year (2,436,239) (1,086,413) (902,840)

Accumulated losses reflect operating losses consistent with a company in a market
consolidation phase in Chile, financed by the parent company through intercompany purchases
and the financial support letter described in Note 26 (Going concern). The column as of April 1,
2024 reflects the opening balance under IFRS.

13) Intercompany loan

The Company maintains an intercompany loan with Vega Industries (Middle East) FZC for USD
2,200,000, payable in 24 monthly instalments of approximately USD 89,000. As of March 31,
2026 the balance amounts to ThCh$ 1,632,569. As of March 31, 2025 and April 1, 2024 this
loan did not exist.
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14) Related-party transactions and balances

The Company is controlled by Vega Industries (Middle East) F.Z.C. (UAE), a subsidiary of AlA
Engineering Limited (India). Related parties comprise: Vega Industries (Middle East) FZC
(parent company and intercompany loan creditor) and Vega Middle East (DFTZ) FZE (inventory
supplier).

Balances with related parties

03.31.2026 ThCh$  03.31.2025 ThCh$ ‘ 04.01.2024 ThCh$

Intercompany trade payable
— Vega Middle East (DFTZ) 22,325,894 6,492,646 7,153,611
FZE (inventory purchases)

Accrued subcontracted

services (Vega ME — 251,944 57,974 21,518

services)

Goods and services in transit 20,426 8,086 .

— imports reconciliation

Other reconciliation accounts

(employee vendor; FX 1,031 1,750 (1,457)

adjustments)

Ll e LD R LI 22,608,295 6,560,456 7,173,672

to related parties

Loan payable — Vega ME

FZC (current) 1,632,569 - —
Total related parties 24,240,864 6,560,456 7,173,672

15) Other provisions, accruals and current tax liabilities

03.31.2026 ThCh$  03.31.2025 ThCh$ ‘ 04.01.2024 ThCh$

Expense provision 182,199 41,939 75,302
Employee leave provision 62,788 — —
Tax withholdings 7,589 5,065 449
AFP payable 3,573 — —
Fonasa payable 4,106 — —
Total 260,255 47,004 75,751

Employee leave provision: the Company has recognised, for the first time under IFRS, the
obligation for accrued and unconsumed vacation/leave for its employees as of March 31, 2026
in accordance with IAS 19 (employee benefits). The provision is measured at the current
ordinary remuneration of each employee for the leave-days accrued at year-end.
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16) Revenue from ordinary activities

03.31.2026 ThCh$ [ 03.31.2025 ThCh$

Sales of grinding media and liners 14,314,646 4,286,729
Provision of unbilled revenue (IFRS 15) 1,119,589 —
Recovered export freight 7,776 —
Total revenue from ordinary activities 15,442,011 4,286,729

17) Other income

03.31.2026 ThCh$ | 03.31.2025 ThCh$

Gain on sale of property, plant and

. 30,724 —
equipment
Monetary correction — VAT credit 23,785 38,487
Monetary correction — income tax 1,944 2,923
Net for_eign _exchapge differences 511,435 51.151
recognised in profit or loss
Total other income 567,888 92,561

18) Cost of sales

03.31.2026 ThCh$ [ 03.31.2025 ThCh$
Cost of products sold 15,098,731 3,855,314
Total cost of sales 15,098,731 3,855,314

19) Personnel expenses

03.31.2026 ThCh$ \ 03.31.2025 ThCh$

Salaries 608,247 421,580
Personnel bonuses 32,673 —
Leave provision (IAS 19) 62,788 —
Total personnel expenses 703,708 421,580
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20) Distribution costs

03.31.2026 ThCh$ [ 03.31.2025 ThCh$

Freight from port to warehouse 1,168,850 41,473
Warehouse to customer site 404,209 63,889
Port and importation fees 239,034 42,093
Capitalisation of costs into inventory (503,239) 4,850
Other distribution costs 187,886 6,215
Total distribution costs 1,496,740 158,520

21) Administrative and selling expenses

03.31.2026 ThCh$ [ 03.31.2025 ThCh$

Commissions 206,616 105,650
Rents and services 33,442 29,515
Professional fees 78,476 74,922
Travel and per diem 175,946 89,106
Recruitment 23,038 —
Bank charges and guarantees 36,885 438
Other SG&A 61,714 78,437
Depreciation 25,286 22,243
Total SG&A 641,403 400,311

22) Finance costs and finance income

03.31.2026 ThCh$ [ 03.31.2025 ThCh$

Realised exchange loss (209,127) (648,762)
lr.]JgtreaIised exchange loss / (reversal), 255,010 841,868
Exchange rate fluctuation 59,121 59,955
Interest on VME intercompany loan (34,350) —
Net financial result 70,654 253,061
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23) Income tax and deferred taxes

Applicable tax framework

The Company is subject to the Chilean general tax regime, with a first-category corporate
income tax rate of 27%. The tax commercial year in Chile corresponds to the period from
January 1 to December 31 of each year, which does not coincide with the accounting period
adopted by the Company (April 1 to March 31).

Current income tax

The Company has recognised a current income tax expense of ThCh$ 0 for the years ended
March 31, 2026 and 2025. The Company has accumulated tax losses available for carry-
forward and the formal tax determination (“Renta Liquida Imponible”) prepared by Lindsay y
Compainiia Limitada confirms a negative taxable result for the period.

Deferred taxes — composition

As of March 31, 2026, the Company has recognised the following deferred tax positions (rate:
27%):

Temporary diff. ThRCh$ Deferred tax ThCh$

Deferred tax assets

Accumulated tax losses available for

2,946,442 795,540

carry-forward

Annual leave provision (deductible upon 62 788 16.953

payment) ’ ’
Total deferred tax assets (gross) 812,492
Deferred tax liabilities

Contract agsets (IFRS 15 — variable 1,119,589 302,289

consideration, KPI 1)
Total deferred tax liabilities 302,289
Net deferred tax asset 510,203

Movement during the year

03.31.2026 ThCh$ [ 03.31.2025 ThCh$

Net deferred tax position at beginning of

year
Movement recognised in profit or loss 510,203 —
Net deferred tax position at end of year 510,203 —
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23) Income tax and deferred taxes

Recoverability of deferred tax assets (IAS 12.34-36)

Management has assessed the recoverability of the deferred tax assets recognised in respect of
accumulated tax losses (ThCh$ 795,540) and concluded that it is probable that future taxable
profits will be available against which the temporary differences can be utilised. This
assessment is supported by:

* Active long-term supply contracts with first-tier Chilean copper-mining customers, with
terms extending from January 2025 through December 2029 (including two CIF/FOB
contracts), plus one ongoing arrangement.

* A three-year business projection covering the financial years FY2026/27 through
FY2028/29 prepared by Management, anchored on the contractual volumes and pricing of
the Company's principal long-term supply contracts, expected gross-margin improvement as
the operation matures, and the financial support of the parent company (see Note 26).

* The unwind of the contract asset under IFRS 15 (variable consideration KPI 1, ThCh$

1,119,589) which is expected to be invoiced in the period subsequent to year-end and will
generate taxable income.

Management reassesses the recoverability of deferred tax assets at the end of each reporting
period.

Effective tax rate reconciliation

03.31.2026 ThCh$ \ 03.31.2025 ThCh$
Loss before income tax (1,860,029) (183,574)
Statutory income tax rate 27% 27%
Income tax credit at statutory rate 502,208 49,565
Effect of permanent differences (non-
deductible expenses, monetary 7,995 (49,565)
correction)
Income tax credit recognised 510,203 —

24) Subsequent events

The Company has evaluated subsequent events through May 14, 2026, the date of
authorisation for issuance of these financial statements. The following events have been
considered:

* Financial Support Letter from Vega Industries (Middle East) FZC dated April 27, 2026
(described in Note 26).

No other subsequent events that would require adjustment or additional disclosure in these
financial statements have been identified.
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25) Guarantees, commitments and contingencies

Active long-term supply contracts with first-tier Chilean copper-mining customers, with terms
extending to December 2029 (including two CIF/FOB contracts), plus one ongoing arrangement.

Transfer pricing: Intercompany transactions (inventory purchases and the VME loan) are subject
to the transfer pricing regime under Article 41 E of the Chilean Income Tax Law.

26) Going concern

The Company operates with accumulated losses and depends financially on its parent company
for the financing of inventory and working capital through intercompany accounts. Management
has assessed that the Company maintains its capacity to continue as a going concern, on the
basis of: (i) long-term supply contracts with first-tier Chilean copper-mining customers, (ii)
ongoing financial support from the AlA / Vega Group, and (iii) projected margin improvement as
sales volume consolidates.
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