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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

DIRECTORS' RESPONSIBILITIES AND APPROVAL
As ar 3T March 2026

The directors are responsible for oversecing the preparation, infegrity and abjectivity of the annual financial
statements that fairly present the state of the affairs of NewGold Issuer {RF) Limited ("the Company™) at the end
of the financial year and the financial performance and cash Nows for the reporting period. and other
information contained in this report.

To enable the Board 1o meet these responsibilities:

o All directors endeavour to maintain the highest ethical standards in ensuring the Company's business 15
conducted in a manner that in all reasonable circumstances is above reproach;

e  The board sets standards and management implements systems of internal control and accounting and
information systems aimed at providing reasonable assurance that both on and off statement of
financial position assets are safeguarded and the risk of error, fraud or loss is reduced i a cost-eMective
manner. These controls, contained n established policies and procedures, include the proper delegation
of responsibilities and authorities within a clearly defined framework, effective accounting procedures
and adequate segregation of duties;

o  The board and management identify all key arcas of nisk across the Company and endeavour to
mitigate or minimise these risks by ensuring that appropriate infrastructure, controls, systems and
discipline are applied and managed within predetermined procedures and constramts;

e [he miernal andit function outsowrced from Absa Group Limited Internal Audi, which operates
unimpeded and mdependently from operational management, apprasses, evaluates and, when necessary,
recommends improvements to the systems of internal control and accounting practices, based on audit
plans that take cogmsance of the relative degrees of risk of each function or aspect of the business: and

¢ The internal auditors play an integral role in matters refating to financial and internal control,
accounting policies, reporting and disclosure.

To the best of our knowledge and belict, based on the above, the board 15 satishied that no matenial breakdown in
the operation of the systems of intermal control and procedures has oceurred during the vear under review.

The Company consistently adopts appropriate and recognised accounting policies and these are supported by
reasonable and prudent judgements and estimates on a consistent basis. The financial statements of the
Company have been prepared in accordance with the provisions of the Companies Act 71 of 2008 and comply in
all material respects with International Financial Reporting Standards as issued by the [ASB (IFRS®
Accounting Standards) and all applicable legisiation,

The board has no reason 1w believe that the Company will not be a going concern m the reparting period ahead,
based on forecasts and available cash resources. These financial statements have accordingly been prepared on
this basis.

[t 1s the responsibility of the independent anditor to report on the annual financial statements, Their report to the
sharcholders of the Company is set out on pages 15 to 19 of this report.

The direciors’ report on pages 13 1o 14 and financial statements of the Company which appear on pages 20 to 54

and Annexure A were approved and authorized for issue by the board of directors on 24 June 2026 and are
signed on its behalf by:

L Poswa o4 jin 2028 12:58:33 PM GMT=2

lohanneshurg
S

24 Jim, 20261 1:57 45 AM GMT+2

BM Mewaba
lohanneshurg
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
COMPANY SECRETARY'S CERTIFICATE
As ar 3T March 2026

To the shareholders of NewGold 1ssuer (RF) Limited,

In aceordance with the provisions ol section 88(2)e) of the Companies Act of South Africa, I, in my capaciiy as
a duly authorised representative of the Company Secretary hereby certify that, in respect of the year ended

31 March 2026, the Company has filed with the Commissioner of the Companies and Intellectual Property
Commission (CIPC) all returns and notices prescribed by the Act and that all such returns and notices are. to the
best of my knowledge and beliel, true, correct and up 10 date,

i

Absa Secrctanal Services Proprietary Limitod Represented by: C.Roux
24 June 2026
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
CORPORATE GOVERNANCE REPORT
As ar 3T March 2026

Corporate Governance

NewGold Issuer (RF) Limuted s (“NewGold™ or “the Company™) corporate governance practices are guided by
the Companies Act No. 71 of 2008 (as amended), relevant sections of the JSE Listings Requirements, the
Company’s Memorandum of Incorporation, the recommendations of the King Code on Corporate Governance
for South Atrica, 2016 (“King IV"): and as a related entity to Absa Group Limited, the Absa Group Limited's
governance standards and pohicies and prevailing best practice govemance,

The Board of Directors (“the Board™) sets the overarching governance principles 10 be upheld and practiced by
all entities to assist in embedding good governance practices. The Absa Group's governance standards. which
have been adopted by the Company, are descnibed in the Group Govermnance Framework and the Group Legal
Entities and Directors Policies, including the Enterprise Risk Management Framework and the Code of
Conduct

King 1V s the main governance code for South African companies; as such the Company has applied the Code
on 4 proportionality basis (that is o the extent beneficial to the entity’s governance), The Company's application
of King IV as required by the JSE Listing Requirements 1s set out in page 6 of these annual financial statements.

The directors are of the opinion that the Company has applied the principles and recommendations of the King
IV in all material aspects for the period under review,

The Board, 15 collectively responsible for delivering sustamable value through oversight of the management of
the Company ‘s business, challenging and approving strategic plans proposed by management; and monitoring
implementation ol the strategy and plans in the context of the approved risk appetite, the available opportunities,
and the macro and regulatory environment.

Management of the Company

The Board has delegated the day-to-day management of the Company to executive management whose
performance the Board monitors through regular operational and financial reporting.

Board Composition

The Board comprises six directors, two executives and four independent non-executive directors. The
independent non-executive directors are Mr DA Lonimer, Ms D Mutemwa Tumbao, Mr L Poswa, and Ms BD
Petersen, with the exccutive directors being Mr. BM Mgwaba (Chiet Executive Officer)

Mr, JR Jackson (Fmancial Dhirector)

The executive directors are representatives of Absa Bank Limited.

Professional Advice

The Board and individual directors may procure independent professional advice at the expense of the Company
in the discharge of their responsibilities.

Company Secretarial and Governance support

Absa Secretarial Services Proprietary Limited, a subsidiary of Absa Bank Limited is the duly appointed
Company Secretary of the Company and is represented by a qualified and skilled Company Secretary.

The day-to-day subsidiary corporate secretarial and governance support duties are managed by the dedicated
Company Sccretary with support from the Head of Secretarial Services for South Africa, the Head of
Governance and a statutory admimstration team at the Group Secretaral,

The Company Secretary also provides guidance and advice 1o the Board as a whale and individual directors on
their duties and responsibilities as directors, which should be discharged in the best mterest of the Company.
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

Auidit Committee

The Board relies on the Company’s Audit. Risk and Comphiance committee (“ARCC™) for input on audit and
compliance functions.

Notwithstanding the role of the ARCC n relation to the audit function, the Board remains at all imes
responsible Tor monitormg the elTectiveness of the Company™s control environmenl. The ARCC epgages with
representatives of internal and external audit for assurance of the integrity of the financial and related
information, and reviews and recommends the annual financial statements 1o the Board for approval.,

All audit 15sues raised durimg the audit for the financial vear ended 31 March 2026 were submitied to,
considered and resolved by the Board.

Internal Audit

The internal andit function is conducted by the Absa Bank Limited internal audit team, The internal audit plan
relating to the Company 15 presented and adopted by the Board, This ensures that issues raised by miternal audil
are appropriately addressed by management,

Remuneration policy
Emplovee remuneration: The Company has no employees and a remuneraton policy is therefore not applicable.

Dirgctor remuneration: The independent non-executive directors are nol employees of the Company. Twao ol the
independent non-executive directors receive fees for their services as directors through an administration fee
paid by the Company, whilst the remaining two independent non-executive directors receive directors
remuneration from the company. The executive directors of the Company are all employees of Absa Bank
Limited and do not receive fees Tor their services as directors of the Company.,

Risk Management

The Company’s nsk is govemed and managed i terms of the Group Enterprise Risk Management Framework
and related policies, The Board and the Group Risk Control Function are responsible for the Company’s risk
governance and management within the overall context of the Group's risk appetite and principal nsks.  The
Company’s ARCC in conjunction with the Group's risk management committee develops appropriate risk
processes for managing risks.

The Board believes that the risk landscape of the Company is adequately managed.

Compliance

The Company relies on the compliance function of Absa Bank Limited, which 15 represented by a dedicated
comphance officer. The compliance officer monitors comphance of all relevant legslation and makes

representations to the Board regularly.

The Board, being ultimately responsible for compliance of the Company, engages with management regularly to
discuss and develop compliance processes for the Company.

Integrated sustainability reporting and disclosure
The financial results of NewGold Issuer (RF) Limited presented herein address the Company’s sustainubality,

The Board 15 responsible for ensuring the sccuracy of the financial information which 1s reported to all the
relevant stakeholders
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

Managing Stakehalder relationships

The Board and management are responsible for proactively engaging with material stakeholders in an inclusive
manner that balances their needs, interests and expectations, and addresses their concemns in the best way
possible,

IT Governance

The Company”s Information Technology is governed in tenms of the Absa Group IT governance policy and i3
reliant on systems and iformation technology infrastructure housed within the Absa Group and 15 adherent to
the oversight and technology govermnance of the Group Information Technology Commitiee,

Conflicts of Interest

The Board reviews the declarations of interest and other directorships on an ongoing basis and has considered
the declarations during the period under review,
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

King Report on Corporate Governance

Principal 1: Leadership - The governing body should lead ethicallv and effectively

The govermng body™s deliberations, decistons and actions are based on the following charactenstics:

Integrity

The members of the Board monitored conflicts of interest, The directors submit their declaration of interests 1o
the Board on a quarierly basis and the declaration of conflicts of interesis is a standing item on the meeting
agendas. A register of declarations of interest 1s kept,

Competence

The Board ensured that they have sufficient working knowledge of the Company and s industry as well as the
key laws, rules, codes and standards applicable to the Company.

Periodic training 15 provided through the Group Secretariat office, Additional training s provided if requested.
All directors may, as per the Memorandum of Incorporation (“MOI”), seck independent advice. at the
Company’s expense, The directors also have unrestricted access 10 the Chairman of the Board, NewGold
Managers Proprietary Linuted (“the Manager™) and Absa Bank Limited (which performs the day-to-day
management of the Company through delegation by NewGaold Managers Proprietary Limited), The Board also
has the ability to consult with, and receive the full co-operation from the Manager of the Company where
necessary 1o [ullil s responsibilites.

Responsibility
The Board assumes a collective responsibility for steering and setling direction ol the organization, overseeing
and monitoring implementation and execution by the Manager of the Company and ensuring accountabality for

organisational performance,

Meeting packs are distnbuted before the mesting to enable directors to devote sufficient ime and effort to
prepare for these meetings, Divectors attended meetings as scheduled,

Accountability

Directors aceount for the execution of their delegated responsibilities by reporting to the shareholder at the
Annual General Meeting (*AGM™).

Fairness

The members of the Board ensured that they gave fair consideration to the legitimate interests and expectations
of all stakeholders of the Company,

Transparency

The members of the Board disclosed mformation in a manner that enables stakeholders to make an mformed
analysis of the Company’s performance and sustaimability.

Principle 2: Organisational Ethics = The governing body should govern the ethics of the organization in a
way that supports the establishment of an ethical culture.

The Company established a Social and Ethics Committee {SEC) in September 2021, As the Company does not
have emplovees, certain of the functions of a SEC are not applicable to . The residual applicable functions of a
SEC, for which the Board are responsible for, are contained in the Board Charter.
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

King Report on Corporate Governance (continued)

Principle 3: Responsible Corporate Citizenship - The governing body should ensure that the organization
is and is seen to be a responsible corporate citizen.

The Board has an obligation to ensure that the Company is governed as per the objectives of the mandate of the
Company as sel out in the MOT and Board Charter,

The day-to-day management of the Company is outsourced 1o the Manager of the Company, NewGold
Managers 15 31% owned by the NewGald Owner Trust and 49% by Absa Bank Limited. Management of the
Company 15 delegated to Absa Bank Limited via NewGold Managers in terms of a detailed Service Level
Agrezment (“SLA") between Absa Bank Limited and NewGold Managers, where Absa Bank Limited performs
the day-to-day management functions of the Company as agenl on behalf of NewGold Managers

Principle 4: Strategy and Performance - The governing body should appreciate that the organization’s
core purpose, its risks and opportunities, strategy, business model, performance and sustainable
development are all inseparable elements of the value creation process.

The Board has an obhigation to ensurc that the Company is governed as per the objectives of the mandate of the
Company as set out in the Transactions Documents, As part of its oversight of performance, the Board is alered
to the general viability of the Company with regard to the Company’s solvency and hguidity and its status as a
EUINE Concern.

Principle 5: Reporting - The governing body should ensure that reports issued by the organization enable
stakeholders to make informed assessments of the organization’s performance, and its short-, medium-
and long-term prospects.

The Board has, through the Manager of the Company, regular interaction with the investors. Annual Financial
Statements, trading updates and announcements were published and met the legitimate and reasonable
information needs of all stakcholders.

Principle 6: Roles and Responsibilities of the governing body - The governing body should serve as the
focal point and custodian of corporate governance in the organization.

The role, responsibilities and procedural conduet of the Board are documented in the Company™s MO, Board
Charter and the Companies Act. The Board held 4 (four) meetings during the year and all directors attended the
meetings, save for 2 directors who did not attend two of the 4 meetings. The Board is satisfied that it has
fulfilled 1ts responsibilities in accordance with the MOI, Board Charter and the Companies AcL.

Principle 7: Composition of the governing body - The governing body should comprise an appropriate
balance of knowledge, skills, experience, diversity and independence for it to discharge its governance
role and responsibilities objectively and effectively,
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

King Report on Corporate Governance (continued)
Nomination, election and appointment of members

The Board 15 appointed through a formal process in terms of the MOI, The éxecutive directors who are
emploved within Absa Bank Limited are nominated through the Absa Group Executive Commuttee ("ExCo™)
process. TMF Capital Markets Services (South Alnca) (Pry) Lud (previously known as Stonehage Flemming
Corporate Services (Pty) Lid) appoints two independent non-cxccutive directors in their capacity as trustees of
NewGold Owner Trust. Absa Bank Limited nominates two independent non-executive directors through the
Directors’ Affairs Committee of Absa Group Limited which has delegated such authonty to the Group CEO and
the Group ExCe member responsible for Absa Corporate and Investiment Banking. Deliberations and
appointments are formal and transparent. Prier to their nomination candidates backgrounds are independently
mvestigated and gualifications venified. Members are given a letter ol appointment and inducted to enable them
to make contributions to the meetings.

Compaosition

The Board has six (6) members. The following factors were considered when determining the required number
of members of the Board: Appropnate balance of knowledge. skills, experience, diversity and independence on
the Board, appropriate mix of executive and non-executive and independent non-executive members, the need
bor a sutficient number of members that qualify to serve on Board committees, the need to secure a quorum at

the meetings and regulatory requirements (MOI, Companies Act, JSE Listing Requirements)

Independence and conflicts

Each member submits a declaration of all financial, economic and other interests held by the director and related
pariies at least quarterly or whenever there are significant changes. At the begmning of each meeting of the
Board and its commitless all members declare whether any of them has any conflict of interest in respect ol a
matter on the agenda.

Chairman of the Board

The Chairman is an independent non-executive director. There is no lead independent director appointed to chair
meetings in the absence of the chair beeause the MOT allows the directors to appoint any one of them in the
absence of the chair to chair the meetings. The Chairman i1s 2 member of the Audit, Risk and Compliance
Committee, but 1s not the chairman of the committee. This s considered in order given the specific ring-fenced
nature nnd purpose of the Company.

Principle 8: Commitices of the governing body - The governing body should ensure that its arrangements
for delegation within its own structures promote independent judgement, and assist with balance of
power and the effective discharge of its duties.

The Board has delegated certain responsibilities, but without abdicating responsibility, to the Audit, Risk and
Compliance Committee which has an approved Terms of Reference (ToR) and conducts formal meetings as
required, The ToR is reviewed annually and approved by the Board,

Audit and Risk Committee
The Commuttee has five members who are mdependent, non-executive directors of the Board, The chairman 1s

an independent non-executive director, The Commitize held four meetings during the vear and all the members
attended all the meetings, save for one director that did not attend one of the four meetings.
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

King Report on Corporate Governance (continued)
Social and Ethics Committce

The Social and Ethics Committee (SEC) was established in September 2021, As the Company does not have
emplovees, certain of the functions of a SEC are not applicable to it. The residual applicable functions of a
SEC, which the Board is responsible for, are contained in the Board Charler. The Commitlee has three members
which includes two non-executive directors and one executive director of the Board. The chairman is an
independent non-executive director, The Committee held one meeting during the vear and two members
attended the meeting,

Principle 9: Evaluations of the performance of the governing body - The governing body should ensure
that the evaluation of its own performance and that of its Committees, its chairmen and its individual
members, support continued improvement in its performance and effectiveness,

Evaluations of the performance of the Board and the Audit, Risk and Compliance Committee as a whole are
undertaken at least afler every two years. After every two years the Board would schedule an opportumity for
consideration, reflection and discussion of its performance. This would be done by way of self-assessment. A
Beard and Committee evaluation was conducted during 2024, with the results being presented at the November
2024 Board meeting. The ouwtcomes of the evaluation were discussed and no marerial matters of concern were
raised.

Principle 10: Appointment and delegation to management - The governing body should ensure that the
appointment of, and delegation to, management contribute to role clarity and the effective exercise of
authority and responsibilities.

Delegation

While retaining overall accountability and subject to matters reserved to itself, Management of the Company has
been delegated to Absa Bank Limiuted through a SLA (**Service Level Agreement™) between Absa Bank Limited
and New(iold Managers Proprietary Limited.

Principle 11: Risk Governance - The governing body should govern risk in a way that supports the
organization in setting and achieving its strategic ohjectives.

In terms of the MOI and Board Charter, the Board is responsible for the governance of nisk and the Manager and
the Audit, Risk and Compliance Committee assists the Board with thas responsibility, The Board exercises on-
going oversight of risk management.

Absa Bank Limited through the SLA and Audit, Risk and Compliance Committee oversee the nsk management
processes within the Company and reports back (o the Beard. The responsibility to implement and exccute
effective day-to-day risk management is delegated to Absa Bank Limited in terms of the SLA.

Principle 12: Technology and information governance - The governing body should govern technology
and information in a way that supports the organization setting and achieving its strategic objectives.

Absa Bank Limited through the SLA takes overall responsibility for IT govemance on behalf of the Company.
The Company operates within the parameters of Absa Group IT Charter.
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

CORPORATE GOVERNANCE REPORT (continued)
As ar 3T March 2026

King Report on Corporate Governance (continued)

Principle 13: Compliance Governance - The governing body shounld govern compliance with applicable
laws and adopted, non-binding rules, codes and standards in a way that supports the organization being
¢thical and 4 good corporate citizen.

The Company™s MOI confirms that the Boeard 15 responsible for ensuring that the Company complies with all
relevant laws, regulations and codes of business practice. The Board has delegated the responsibility for
ensuring that the relevant compliance processes are in place o Absa Bank Limited. The Board is regularly
mformed and updated on relevant laws, rules, codes and standards through reporis presented to the Audit, Risk
and Compliance Committee, The Company Secretary monilors regulatory compliance with the Companies Act
and advises the Board as and when the need arises.

Principle 14: Remuneration Governance - The governing body should ensore that the organization
remunerates Fairly, responsibly and transparently so as to promote the achievement of strategic objectives
and positive outcomes in the short, medium and long term.

The Company has no employees and a remuneration policy is therefore not applicable.

However, the Company pays a corporate services fee 1o TMF Capital Markets Services (South Africa) (Piv) Lud
for the provision of two non-executive directors. Absa Bank Limited pays a corporate services fee to the
remaining non-executive diréclors and remunerates the executive directors in line with therr employment
contracts, as they are full-time emplovees of Absa Bank Limuted.

Principle 15: Assurance - The governing body should ensure that assurance services and functions enable
an effective control environment, and that these support the integrity of information for internal decision-
making and of the organization’s external reports,

The Board 1s responsible for assurance by setting the direction concerning the arrangements for assurance
services and functions, Absa Bank Limited and the Audit, Risk and Comphance Committee assist the Board
with this responsibiliry.

Principle 16: Stakeholders - In the execution of its governance role and responsibilities, the governing
body should adopt a stakeholder inclusive approach that balances the needs, interests, and expectations of
material stakehaolders in the best interests of the organisation over time.

Stakeholder Relationships

The Board engages its stakeholders directly and through the efforts of Absa Bank Limited, This allows the
Company to manage issues effectively and timeously and reduces the likelihood of reputational risks, The Board
undersiands that communication with stakeholders in respect of lnancial and non-financial information is vital
and open interaction is actively pursued. The Board has regular and on-going stakeholder engagements through
management, via various channels, The Board 15 mformed of material 1ssues and disputes and provides input to
enable resolution as effectively. efficiently and expeditiously as possible.

The Board ensured proactive engagement with the shareholder.
Principle 17: Institutional Investors - The governing body of an institutional investor organisation should
ensure that responsible investment is practiced by the organisation to promaote the good governance and

the creation of value by the companies in which it invesis.

The principle is not applicable to the Company as the Company 15 not an Institutional Investor.

1o
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/006)
AUDIT COMMITTEE REPORT

Saor the year ended 31 March 2026

Mr DA Lorimer is the chairman of the Audit, Risk and Compliance Committee (“ARCC™) and Mr L Poswa, Ms
D Mutemwa-Tumbo and Ms BD Petersen are members of the ARCC as at year end. Mr DA Lorimer, Ms D
Mulemwa Tumbo, Mr L Poswa, and Ms BD Petersen are independent non-executive directors and have relevant
qualifications and financial and legal expertise.

The Company Secretary also serves as the secretary of the Commattee.

A quorum for the meeting requires two members to be present. The terms of reference of the Audit, Risk and
Comphance Committee 15 reviewed annually,

Besides the statutory functions for audit and risk committees contained in the Companies Act, the key terms of
reference of the Audit, Risk and Compliance Committee comprise various categories of responsibility and
include the following:

i) The Company s relationship with external auditors;

(i1 The presentation of financial statements and reports complying with all the relevant comporate
disclosure requirements and accounting standards:

{ini} The review of any other announcement regarding the Company’s results or other financial
nformation:

i) The identification of exposure w significant risks;

(v) The operation of adequate processes of internal control; and

ivi) The monitoring of the Company’s corporate and governance practices in relation (o statutory and

other regulatory requirements and guidelines.

In addition, the committee considers any matters referred to it by the Board of directors. The Chairman of the
Committee reports 1o the Board on the recommendations made by the Commitiee,

The Audil, Risk and Compliance Commitles met on the under-mentioned oecasions during the yvear under
review and subsequent to the year end:

. 26 June 2025

. (4 September 2025
. 27 November 20235
. 25 March 2026

B
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/006)
AUDIT COMMITTEE REPORT (continued)
Jorr the year ended 31 March 2026

The Company appomnted PricewaterhouseCoopers Inc, (PwC) as the auditors on 3 June 2022, PWT represented
by Louwrens van Velden, attended all the Audit, Risk and Compliance Committes meetings for the vear,

The Board has concluded that the Audit, Risk and Compliance Committee has satisfied its responsibilities for
the vear under review in compliance with the terms of reference and statutory requirements. The Company is
fully comnutted to the principles of the Code of Corporate Practices and Conduct ("the Code™) as set out in The
King I'V Report on Corporate Governance. In supporting the Code, the directors recogmse the need o govern
the Company with imtegrity and in accordance with generally-accepted corporate practices.

NewGold Owner Trust, established in South Africa, holds 10074 of the share capital of the Company. In terms of
the management agreement between the Company and NewGold Managers Propnetary Limnted, NewGold
Managers Proprietary Limited is entitled to subcontract and/or delegate services including those related to
financial management and advisory services, custodial services, legal services, tax consulting services and
information technology services without the consent of the Company but subject to the limit of R500 000, The
consent of the Company 15 required for engagements in excess of R500 000,

Notwithstanding the aforementioned. the directors of the Company are of the opimon that the Company has
complied with the principles and recommendations of the Code, in all material respects, with regards to the
period under revicw.
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
DIRECTORS® REPORT

Sarr the year ended 31 March 2026

Company registration number

Country of incorporation and
domicile

Date of publication

Nature of business and principal
activities

Directors

Registered office

Business address

Postal address

Holding company
Ultimate holding company
Bankers

Auditors

200401411906

South Alrica

26 June 2026

I'he Company is an entity set up to conduct an exchange traded fund
("ETTF"). The company enables imnvestors 1o invest in debt instruments,
the value of which tracks the price of gold bullion, platinum as well
as palladium ("Precious Metals"), The Company operates principally
in South Africa, and from the way the business of the Company is
structured and managed the Company's results are reviewed as a

single operating segment.

Name

BM Mgwaba ( Chief
Executive Officer)
JR. Jackson (Financial
Dhrector)

TJ Fearnhead

DA Lorimer

L Poswa

I Mutemwa-Toumbo
BI» Petersen

Tth Floor

Absa Towers West
15 Troye Street
Johannesburg
21

Tth Floor

Abza Towers West
| 5 Troye Street
Johannesburg
201

South Africa

Tih Floor

Absa Towers West
15 Trove Street
Johannesburg
20001

Appointment date  Resignation date
15 October 2015

26 March 2024

1 & June 2010 30 June 2025
01 July 2016

26 November 2020

31 October 2023

25 June 2024

NewGold Owner Trust, Incorporated m South Africa

NewGold Owner Trust, Incorporated in South Africa
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
DIRECTORS® REPORT (continued)
Sarr the year ended 31 March 2026

Company sceretary

Date of incorporation

Review of operations

Review of financial results

Absa Secretarial Services Proprictary Limited Represented by
C.Roux

27 May 2004

Profits for the year increased by 45%, dniven primarily by higher
assets under managemeant (AUM), which benehitted [rom record-high
gold prices during the period under review. For all dividend payments
the directors have performed the required solvency and hguidity 1ests
required by the Companies Act of South Africa.

The financial results of the Company are set out in the attached
linancial statements, The results do nod, i the opinion of the
directors, require further explanation,

2026 2025
Kev performance indicators R'000 R'000)
Profit for the vear 97 066 67 028
Total comprehensive income 97 U6b 67 028
Taxation (35 06} (24 791)
Dividends declared 96 200 Bd 300
Met Assets 6737 6372

Authorised and issned share capital

Events after the reporting date

Gioing concern

There were no changes to the authorised or 1ssued share capital for
the vear under review, The share capital is disclosed in note 14,

Events material o the undersianding of these annual financial
statements that eccarred between the financial vear end and the date
of this report have been disclosed in note 26, Subsequent o the
reporting date, geopolitical tensions and armed conflict in the Middle
East have contimued 10 evolve, At the date ol approval of these
financial statements. no matenal financial impact has been identified:
however, the situation remams uncertam and management continucs
to monitor developments closely.

The annual financial statements have been prepared on the basis of
accounting policies applicable to a going concem,
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Independent auditor’s report
To the shareholder of NewGold Issuer (RF) Limited

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
NewGold Issuer (RF) Limited (the Company) as at 31 March 2026, and its financial performance for the
vear then ended in accordance with IFRS Accounting Standards and the requirements of the Companies
Act of South Africa.

What we have audited

NewGold Issuer (RF) Limited's financial statements set out on pages 20 to 56 comprise:

the statement of comprehensive income for the vear then ended;

the statement of financial position as at 31 March 2026;

the statement of changes in equity for the year then ended;

the statement of cashflows for the vear then ended; and

the notes to the financial statements, including material accounting policy information.

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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the Independent Regulatory Board for Auditors’
Code of Professional Conduct for Registered Auditors (IRBA Code), as applicable to audits of financial
statements of public interest entities, and other independence requirements applicable to performing
audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in
accordance with the IRBA Code and in accordance with other ethical requirements applicable to
performing audits in South Africa. The IRBA Code is consistent with the corresponding sections of the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Aecountants (including International Independence Standards).

PricewaterhouseCoopers Inc.
4 Lisbon Lane, Waterfall City, Jukskei View, 2000
Private Bag X36, Sunninghill, 2157

T: +27 (0) 11 797 4000, F: +27 (0] 11 200 5800

Cluel Execulive Oflicer; L S hMachaba
The Company's principal place ol busmess & af 4 Lisban Lane, Watarlall Cily, Jukskel Vi, whene a
Il ol directors” names & avaiable lor inspeclion.

WV, p_w‘:‘ CO.ZA Feeg. na. 190001 205521, VAT reg.no. 4850174882



Our audit approach

Overview

Final materiality R477.4 million which represents 1% of total assets

Key audit matters Existence and valuation of bullion investments

As part of designing our audit, we determined materiality and assessed the risks of material misstatement
in the financial statements. In particular, we considered where the directors made subjective judgements;
for example, in respect of significant accounting estimates that involved making assumptions and
considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk
of management override of internal controls, including among other matters, consideration of whether
there was evidence of bias that represented a risk of material misstatement due to fraud. In terms of the
IRBA Rule on Enhanced Auditor Reporting for the Audit of Financial Statements of Public Interest
Entities, published in Government Gazette Number 49309 dated 15 September 2023 (EAR Rule), we
report final materiality below.

Final materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain
reasonable assurance whether the financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered material if individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the financial statements. Based on our professional judgement, we determined certain
quantitative thresholds for materiality, including the final materiality for the financial statements as a
whole as set out in the table below. These, together with qualitative considerations, helped us to determine
the scope of our audit and the nature, timing and extent of our audit procedures and to evaluate the effect
of misstatements, both individually and in aggregate on the financial statements as a whole.

Final materiality | R477.4 million

How we 1% of Total Assets
determined it

Rationale for the | The Company is an entity set up to conduet an exchange traded fund ("ETF").

materiality The company enables investors to invest in debt instruments, the value of
benchmark which tracks the price of gold bullion, platinum as well as palladium. We
applied therefore selected total assets as our materiality benchmark because, in our

view, it is the most appropriate benchmark and is a generally accepted
benchmark. We chose 1% which is consistent with materiality thresholds used
for similar companies within this sector.

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.

16



In terms of ISA 701 Communicating key audit matters in the independent auditor’s report [ the EAR Rule
(as applicable), we are required to report key audit matters and the outcome of audit procedures or key
observations with respect to the key audit matters, and these are included below.

Existence and valuation of bullion * We performed a stock count to verify the
investments existence of the Gold, Platinum

and Palladium bullion held in safe custody
Refer to the following notes to the financial in London, United Kingdom and agreed
statements: the results of the stock count back to the

underlying precious metal listing. We

noted no matters for further
Note 2.6: Bullion Investment consideration.

Note 10: Bullion Investment » We recalculated the value of the bullion

investments by multiplying the ounces of
bullion held to the price per ounce in USD
dollars at 31 March 2026 and recalculated

Note 20: Risk Management

The Company has R47.7 billion in bullion the Rand amount with reference to the
investments (Gold, Palladium and Platinum) at published al March
year-end, which represents a significant portion of 2026 Investing.com USD-ZAR exchange
the total assets of the Company. rate. No material differences

were identified in this recalculation.
The fair value of bullion is affected by the market :
and is determined with reference to the quoted « Inspected ICBS proof of insurance for the

precious metals (Bullion

exchange rate and the exchanege quoted sellin I
5 &€ 4 5 investments) to determine whether the

price of Gold, Platinum or Palladium per ounce

known as the Gold PM fix, Platinum PM fix and bullion investments are insured. We
Palladium PM fix respectively. Gains and losses m:-le:;l no matters for further

on bullion investments are recognized in profit or consideration.

loss on a mark-to-market basis. « We also assessed the reasonableness of the
Themather iz consdered to be of moet disclosures against the requirements of

significance as the value of the investment is a [FRS Accounting Standards and noted no
significant input into the value of the debentures material matters for further

(Note 13 of the financial statements) which consideration.

represent a significant portion of total liabilities of
the Company. Revenue from contracts with
Customers reflected in the Statement of
Comprehensive Income (refer to note 4 to the
financial statements) is also derived from the
measurement of the bullion investments.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the document titled "NewGold Issuer (RF) Limited Audited Annual Financial Statements for
the reporting period ended 31 March 2026", which includes the Directors’ Report, the Audit Committee
Report and the Company Secretary's Certificate as required by the Companies Act of South Africa. The
other information does not include the finanecial statements and our auditor’s report thereon.
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Our opinion on the financial statements does not cover the other information and we do not express an
audit opinion or any form of assurance conclusion thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information identified above 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, 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 IFRS Accounting Standards and the requirements of the Companies Act of South Africa,
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.,

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 [SAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We alsa:

« 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 frand may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e (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.

* FEvaluate 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 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.
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+ FEvaluate 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. We also provide the directors with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements
Audit tenure

In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we
report that PricewaterhouseCoopers Inc. has been the auditor of NewGold Issuer (RF) Limited for four
years.

Pli‘i-f_l_u}ﬂ.#!_ﬂh.n mﬂ.ﬂﬂpﬂ.ﬁ. E‘L,l"l.,u: )

PricewaterhouseCoopers Inc.
Director: Louwrens van Velden
Registered Auditor
Johanneshurg, South Africa

25 . June 2026
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
STATEMENT OF COMPREHENSIVE INCOME
Sarr the year ended 31 March 2026

2026 2025
Nales R'000 R'000
Effective interest income 5712 5420
Revenue from contracts with customers 4 144 093 1K1 Hﬁﬁ__
Total income 149 805 107 238
Other operating income 3 b 352 6o
Dither expenses b (24 031) (16:132)
Fair value adjustment on bullion investments 10 16 402 630 9160 120
Fair value adjustment on debentures 13 (16 402 630 (2 160 120)
Profit before tax 132 126 b 819
Taxation 7 (35 04l {24 791}
Profit for the vear 97 (166 67 (28
Total comprehensive income for the vear, net of tax 97 066 67 028
Profit attributable to:
Parent ol the Company 97 (66 67 028
97 06h 67 028
Tootal |,'u|'|1;3|:|t:|"|l.:t!51"-.-|: p[uﬁ1 attributable 10
Parent of the Company 97 066 67 028
97 06Hh 67 028
Earmings per share 8
Basic {cents per share) 97 (b DO 67 (K2K (00
Diluted (cents per sharc) 97 (kb DOD 67 028 (00
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
STATEMENT OF FINANCIAL POSITION
Ax at 3T Mareh 2026

2026 2025

Notes R'000 AU
Assets
Cash and cash equivalents 18 57326 62 BO8
Other receivables 4 1544 1 677
Current tax assets 1324 1 (17
Bullion investments 10} 47 680 508 41 2235 BRY
Total assets 47 740 T02 41 289 510
Fquity and liabilities
Liabilities
Debenture liability 13 s L bR
Trade and other payables |2 7371 4 BRY
Detferred tax liability 1 58 574 64 926
Total liahilities 47 733 Bh5 41 282 93K
Equity
Capital and reserves
Share capital |4 - -
Retamned income 6 737 6572
Equity attributable to owners of the company 6737 b 371
Total cquity and labilities 47 740 T2 41 289 510
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
STATEMENT OF CHANGES IN EQUITY
Jorr the year ended 31 March 2026

Retained
Share Capital income Total equity
R'000 R'000 R'000
Balance at | April 2024 - 3 B4 3 Hd4
Total comprebensive income for the vear - 67 028 67 028
Dividends declared - {64 3001) {64 300}
Balance at 31 March 2025 - 6 572 6 572
Mote 14
Balance at 1 April 2025 - 0572 f 571
Total comprebensive income for the year - 97 D66 97 oo
Mividends declared - {56 90{)) {56 )
Balance at 31 March 2026 - 6 737 6 737

Note |4

fud
e
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/06)
STATEMENT OF CASH FLOWS

Sarr the year ended 31 March 2026

2026 2025
Notes LTI 2000
Cash Mows from operating activities
Cash generated by operations 15 127 352 83 150
Income taxes paid 16 (41 66l) (16 065)
Inierest received S 6 5387
Net cash generated by operating activities 9] 358 72472
Cash Nows from linancing activities
Dividends pand to owners of the Company |7 (96 900) {72 200)
Net cash used in financing activities {96 901 (72 20)
Met increase/{decrease) in cash and cash equivalents (5 541) 272
Cash and cash cquivalents at the beginning of the year fHl 868 62 596
Cash and cash equivalents at the end of the vear 18 57 326 62 BOS
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NEWGOLD ISSUER (RF) LIMITED
{Registration number: 2004/014119/6)
Summary of material Accounting Policies
Jorr the year ended 31 March 2026

I.

2.2

STATEMENT OF COMPLIANCE

The annual financial statements have been prepared in accordance with International Financial
Reporting Standards as issued by the International Accounting Standards Board ( IFRS® Accounting
Stundards) and the [FRICHE Interpretations issued by the IFRS Intemational Commiitee (Committee),
the SAICA Financial Reporting Guides as issued by the Accounting Practices Commiliee and
Financial Reporting Pronouncements as 1ssued by Financial Reporting Standards Council, the JISE
debt listing requirements and the requirements of the Companies Act of South Africa, as amended.

MATERIALACCOUNTING POLICIES

The material accounting policies applied in the preparation of these annual financial statements are set
oul below, These policies have been consistently applied Lo all the years presented, unless otherwise
stated.

ADOPTION OF NEW AND REVISED ACCOUNTING STANDARDS

During the current vear, the Company has adopted all of the new and revised standards and
mterpretations 1ssucd by the [TASB and the Commutiee that are relevant to its operations and cffective
for annual reporting periods beginning on or afier 1 April 2025, For details of the new and revised
accounting policies refer to note 28,

BASIS OF PREPARATION

Apart from certain items that are carried at fair valued amounts, as explained in the accounting policies
below, the annual financial statements have been prepared on the historical cost basis. The principal
accounting policies are set out below.

The annual financial statements have been prepared on the basis of accounting policies applicable to a
ZOINE CONCEm.,

The financial statements are presented in South African Rands (R'OU0), whach is the presentation and
functional currency of the Company.
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

Summary of material Accounting Policies (continued)
Sarr the year ended 31 March 2026

&+

2.3

24

MATERIALACCOUNTING POLICIES (continued)
REVENUE RECOGNITION
NET INTEREST INCOME

Interest revenue and interest charges which are calculated using the effective interest method are
separately presented in the statement of comprehensive income. Effective interest on financial assets
at amortsed cost, as well as the mterest expense on financial liabilities held ar amortised cost, are
calculated using the effective interest rate method. This results i the allocation of interest, and direct
and meremental fees and costs, over the expected lives of the assets and liabilitics,

The effective terest methed requires the Company o estimate future cash flows, in some cases
based on its experience of customers' behaviour, considering all contractual terms of the financial
instrument, as well as the expected lives of the assets and liabilities,

REVENUE FROM CONTRACTS WITH CUSTOMERS

Revenue from contracts with customers is measured based on the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the company expects to be
entitled in exchange for those goods or services. The Company recognises the revenue from contracts
with customers when it transfers control over to the customers.

FOREIGN CURRENCIES

In preparing the annual financial statements, transactions in currencies other than the funetional
currency {foreign curmencies) are recognised al the rates ol exchange prevailing at the dates of the
transactions, Al the end of each reporting period, monetary items denominated in foreign currencies
are retranslated ot the rates prevailing at that date, These gams and losses are recognized i profit or
loss and are included within “other expenses™. Non-monetary items carried at fair value that are
denominated in foreign currencees are translated at the rates prevanling at the date when the fair value
was determined, Non-monetary items that are measured in terms of historical cost in a foreign
currency are iranslated using the exchange rate at the date of the transaction
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

Summary of material Accounting Policies (continued)
Sarr the year ended 31 March 2026

&+

2.5

MATERIALACCOUNTING POLICIES (continued)
TAXATION

[ncome tnx expense represents the tax pavable on the current period's taxable income adjusted by
changes in deferred tax assets and liabilities.

CURRENT TAXATION

Income tax payable on taxable profits ( "current taxation”) is recogmsed as an expense in the reporting
peried in which the profits arise. Income tax recoverable on tax allowable losses 1s recognised as a
current tax asset only to the extent that it is regarded as recoverable by offset against taxable profits
arising in the current or prior reporting perniod, Current tax 1s measured using tax rates and tax laws
that have been enacted or substantively enacted at the reporting date.

DEFERRED TAXATION

Deferred tax is provided in full, using the liability method, on temporary differences arising from the
differences between the tax bascs of assets and liabilities and their carrying amounts in the financial
statements. Deferred 1ax 18 determined wsing tax rates and legslaton enacted or substantively enacted
by the reporting date, which are expecled to apply when the deferred tax asset i1s realised or the
deferred tax Hability is settled, Deferred 1ax assets and liabilities are only offset when there is both a
legal right to set-off and an intention to settle on a net basis.

Unrecogmised 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 agminst which they can be
used.

CURRENT AND DEFERRED TAX

Current and deferred tax are recogmised in profit or loss, except when they relate o items that are
recognised in other comprehensive meome or directly m equity, i which case, the current and
deferred tax are also recognised in other comprehensive income or directly in equity respectively,
FALUE ADDED TAXATION

Revenues, expenses and assets are recognised net of the amount of VAT, except:

« Where the VAT incurred on 2 purchase of assers or services 15 not recoverable from the taxation
authority, in which case the VAT is recognised as part of the asset or services; and

* Recetvables and payables that are stated with the amount of VAT included.

26



MewGold Issuer Annual Financial Statemants - Annual Financial Statemeants - 31 March 2028

NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/006)

Summary of material Accounting Policies (continued)
Jorr the year ended 31 March 2026

& MATERIALACCOUNTING POLICIES (continued)
1.6 BULLION INVESTMENT

Ciold, platinum and palladium bullion are commodities that the Company buys andf/or sells for the
pricary purpose of holding such commedities to realise fan value gains on the bullion mvestments for
the debentre holders. TFRS does not address the accounting treatment of gold bublion in this instance,
As such, the Company has eleeted to develop and adopt 1ts own accounting policy for bullion
mvestments in accordance with TAS 8. To develop the accounting policy for the bullion investment, the
Company has made use of the principles found in 1AS 40: Investment Property as this standard
addresses the accounting treatment of an asset held for capital appreciation purposes,

The bullion is measured at fair value. The far value of bullion 1s affected by the market and 1s
determined with reference to the quoted exchange rate-and the exchange guoted selling price of gold,
platinum or palladium per ounce known as Gold PM fix, Platinum PM fix and Palladiam PM fix
respectively. Gains and losses on bullion investments are recognized in profit or loss on 2 mark-to-
market basis,

2.7 FINANCIAL INSTRUMENTS
270 INITIAL RECOGNITION OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Financial assets and financial liabilities are imtially measured at fair value. Transaction costs that are
directly atributable (o the acquisition or issue of financial assets and financial habilities (other than
financial assets and financial liabilities at fair value through profit or loss) are capitalised to the imtial
carrving amount of the financial asset/Hability, as appropriate on initial recognition. Transaction costs
directly attributable 1o the acquisition of financial assets or financial liabilities at farr value through
profil or loss are recognised immedialely in profit or loss.

The Company recogmises financial assets and labilities when it becomes a party 1o the terms of the
contract, which is the trade date,

On initial recognition, it is presumed that the transaction price is the fair value unless there is
observable information available in an active market to the contrary. The best evidence of an
instrument's fair value on initial recognition is typically the transaction price. However, if fair value
can be evidenced by comparson with other observable current market transactions in the same
mstrument, or 15 based on a valuation techmgue whose inputs mclude only data from observable
markets then the mstrument should be recognised at the fair value derived from such observable
market data,

For valuations that have made use of significant unobservable inputs, the difference between the
model valuation and the initial transaction price {Day One profit) is recognised in profit or loss either
on a straight-line basis over the term of the transaction, or over the reporting period until all model
imputs will become observable where appropriate, or released in full when previously unobservable
mnpuls become observahle,

272  CLASSIFICATION AND MEASUREMENT OF FINANCIAL INSTRUMENTS
O initial recognition, the Company classifies its financial assets into the following measurement
categories:

= Amortised cost; or
o  Fair value through profit or loss,
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NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

Summary of material Accounting Policies (continued)
Sarr the year ended 31 March 2026

&+

2.7

272

MATERIALACCOUNTING POLICIES (continued)
FINANCIAL INSTRUMENTS (continued)
CLASSIFICATION AND MEASUREMENT OF FINANCILAL INSTRUMENTS (continued)

The classihication and subsequent measurement ol Tmancial assels depends on:

#  The business model within which the financial assets are managed; and

*  The contractual cash flow characteristics of the asset (that is, whether the cash flows represent
solely payments of principal and interest).

Business model assessmeni:
The business model reflects how the Company manages the fmancial assets in order to generate cash
Nows and returns. The Company makes an assessment of the objective of a business model in which a
hinancial asset 1s held at a portfohie level because this best reflects the way the business is managed
and information is provided to management. The factors considered in determining the business
model nelude:

L. how the financial assets' performance is evaluated and reported to management,

. how the risks within the portfolio are assessed and managed: and

i the frequency, volume, timing for past sales, sales expectations in future periods, and the

reasons for such sales,

The Company reclassifies debt instruments when, and only when, the business model for managmg
those assets changes. Such changes are highly unhikely and therefore expected 1o be very infrequent.

Assessment of whether contractual cash flows are solely payments of principal and interest (SPPI):
In making the assessment ol whether the contractual cash flows have SPPI characternistics, the
Company considers whether the cash Tows are consistent with a basic lending arrangement. That is,
the contractual cash flows recovered must represent solely the payment of principal and interest.
Principal is the Tair value of the financial asset on initial recognition, Tnterest typically includes only
consideration for the time value of money and credit risk but may also include consideration for other
basic lendimg risks and costs, such as liquidity nisk and admimistrative costs, together with a profit
margin,

Where the contractual terms include exposure to risk or volatlity that is inconsistent with a basic
lending arangement, the cash Mows would not be considered to be SPP1 and the assets would be
mandatorily measured at far value through profit or loss, as described below, In making the
assessment, the Company considers, mter alia, contimgent events that would change the amount and
timing of cash flows, prepayment and extension terms, leverage features, terms that limit the
Company's claim to cash flows from specified assets (e.g. non-recourse asset arrangements ), and
[eatures that modify consideration of the tune value of money {e.g. tenor nusmatch), Contractual cash
flows are assessed againsi the SPP1 test in the currency in which the financial asset 1z denominated.

Debt Instrumenis:

Debt instruments are those instruments that meet the definition of a financial liability from the issuer's
perspective, such as loans and government and corporate bonds. The Company classifies its debt
mstruments as follows:

* Amortised cost - Financial assets are classified within this measurement category if they are held
within a portfolio whose primary objective is the collection of contractual cash Nows, where the
contractual cash flows on the nstrument are SPPL, and that are not designated at fair valoe
through profit or loss. These financial assets are subsequently measured a2t amortised cost where
interest 15 recognised as effective interest within Effective interest income using the effective

mterest rate method. The carrving amount is adjusted by the cumulative expected credit losses
recoenised,
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2.7.3

MATERIALACCOUNTING POLICIES (continued)

FINANCIAL INSTRUMENTS (continued)

CLASSIFICATION AND MEASUREMENT OF FINANCILAL INSTRUMENTS (continued)
Debt Instruments: (continned)

e Fair value through profit or loss - Financial assets that do not meel the criteria for amortised cost
or fair value through other comprehensive income are mandatorily measured at fair value through
profit or loss, Gains and losses on these mstruments are recognised in profit or loss. The
Company may also revocably designate financial assets that would otherwise meet the
reduirements to be measured at amortised cost or al fair value through other comprehensive
mcome, as at fair value through profit or loss, if deing so would eliminate or significantly reduce
an accounting mismateh that would otherwise anse, These will be subsequently measured at farr
value through profit or loss with gains and losses recogmised as Gams and losses from hankmg
and trading activities or in profit or loss.

Financial Liahifities

Financial liabilities that are held at amortised cost are subsequently measured in accordance with the
effective interest rate methogd, That s, the imitial fair value (which 15 normally the amount borrowed)
is adjusted for premiums, discounts, repayments and the amortisation of coupon, fees and expenses 1
represent the effective inerest rate of the liability.

Financial abilities classified as held for rading are subsequently measured at fair value through
profit or loss, with changes in fair value being recognised in profit or loss.

A financial liability may be designated at fair value through profit or loss if (1) measuring the
mstrument at fair value ehminates or significantly reduces a measurement or recognition
mconsistency that would otherwise arise from measuring assets or liabilities or recognising the gamns
and losses on them on different bases; or (1) if the instrument belongs to a group of financial assets or
[inancial labilities that are managed on a Tair value basis, in accordance with a documented nisk
management or investment strategy, Own credil gains or losses ansing from the valuation of finangial
liabilities designated at fair value through profit or loss are recogmsed in other comprehensive income
and are not subsequently recognised in profit or loss,

EXPECTED CREDIT LOSSES ON FINANCIAL ASSETS

The Company uses a mixed approach to impairment where parameters are modelled at an individual
linancial instrument level or on a portfolio basis when they are only evident at this higher level. A
collective approach will only be carried out when financial instruments share similar nsk
characterisiics, which could melude factors such as instrument type, collateral tvpe, industry,
geography and credit risk ratings.
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2. MATERIALACCOUNTING POLICIES (continued)
2.7 FINANCIAL INSTRUMENTS (continued)
273  EXPECTED CREDIT LOSSES ON FINANCIAL ASSETS (continued)

Impairment 15 recognised based on a three-stage approach:

Stage 1: Exposures where there has not been a significant increase in credit risk since
origmation. For these exposures an expected credit loss is recognised based on the
credit losses expected to result from default events that are possible within 12 months
of the reporting date, Interest income 1s calculated based on the gross carrving value of
these instruments.

Stapge 2: Exposures for which the credit risk has increased significantly since initsal recognition.
For these exposures lifetime expected credit losses should be recognised (1.¢. eredit
losses fromm default events that are possible over the life of the instrument). The
Company will assess whether a significant increase in credit nsk has occurred based on
{1) gualitative drivers inchuding being marked as high risk or reflected on
management's watch list; and (1) quantitative drivers such as the change i the asset's
cuimulative welghted average lifetime probability of default (P}, Any exposure that is
more than 30 davs past due will also be included in this stage. Interest income 1s
calculated based on the gross carrving value of these instruments,

Stage 3: Exposures which are credit impaired. For these exposures, expected credit losses are
based on lifetime losses. Assets are considered to be credit impaired as guided by the
régulatory definiiion of default, Interest income 15 calculated based on the carmying
value net of the loss allowance.

Lifetime expected credit losses will no longer be recognised when there is evidence that the criteria is
no longer mel. This could melude a history of nmely payment performance. The low credit nisk
exemption in [FRS 9 has not been adopted by the company.

Expected loss calculation

Expected credit losses are calculated (for both 12 months and lifetime losses) as a funetion of the
exposure at default (EAD); PD and loss given default (LGD). These terms are interpreted as follows
per the requirements of [IFRS 9;

o  EAD is the estrmated amount at risk in the event of a default (before any recoveries) including
behavieural expectation of imit usage by customers in the various stages of credit nisk.

*  PD 15 the probability of default at a particular point in time, which may be ¢alculated, based on the
defaults that are possible to occur within the next 12 months, or over the remaining life; depending on
the stage allocation of the exposure.

« LD is the difference between the contractual cash lows due and the cash flows expected to be
received, discounted to the reporting date at the effective interest rate. The expectation of cash flows
take into account cash flows from the sale of collateral held or other eredit enbancements that are
integral to the contractual terms, The estumate reflects the amount and timing of cash flows expected
from the enforcement of collateral less the costs of obtaining and selling the collateral. The collection
of any cash flows expected beyond the contractual maturity of the contract 15 also meluded.

Lifetime of financial instruments

For exposures in stage 2 and stage 3, the maximum lifetime over which expected credit losses should
be measured, is the maximum contractual period over which the company is exposed to credit risk. The
company estimates cash ows by considering all contractual terms of the financial mstrument (for
example, prepayment. extension, call and similar opiions) through the expected hife of that financial
mstrurment, In rare cases when it is not possible (o reliably estimate the expected life of a financial
mstrument, the company uses the remaining contractual term of the financial instrument.
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MATERIAL ACCOUNTING POLICIES (continued)
FINANCIAL INSTRUMENTS (continued)
EXPECTED CREDIT LOSSES ON FINANCIAL ASSETS (continued)

Certam credit exposures melude both a drawn and an undrawn component and the company’s
contractual ability to demand repayvment and cancel the undrawn commitment does not limit the
exposure w credit losses 1o the contractual notice penod. In this case, expected credit losses are
measured over the period that the company is exposed 1o credit risk, even if that period extends beyond
the maximum contractual period, This apphies to overdrafts, eredit cards and other revolving products,

These contracts are canceliable at very short notice and they have no fixed term but credit may
continue to be extended for a longer period and may only be withdrawn after the credit risk of the
borrower mereases, which could be too late to prevent losses, For these types of products the expected
life is based on the behavioural life, i.e. the period over which there is exposure to credit risk which is
nol expected to be mitigated by credit actions {e.g. it decreases) even though the contract permits
immediate [imit decrease,

Farward looking inforndation

Forward-looking information is factored into the measurement of expected losses through the use of
multiple expected macro-economic scenarios that are either reflected in estimates of PD and LGD for
material portfolios: or adjusted through expert credit judgement where the effects could not be
statistically modelled.

Write -off
Financial assets are written off, and accordimgly derecognized, when the company believes there o be
no reasonable expectation of recovery.

Assels are classified as defaulted when the company considers that the obligor 15 unlikely to pay 1t
credit obligations. Elemenits to be taken as indications of unlikeliness to pay include the following:

»  The company consent to a distressed restructuring forbearance of the credit obligation where
this 15 likely to result in a dimimished financial obligation caused by the materal lorgiveness
of principal, interest or fees;

o The customer is under debi review, business rescue or similar protection, advice is received of
customer msoelvency; or,

®  The obligor is 90 days or more past due on any credit obligation to the company.
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274

DERECOGNITION OOF FINANCIAL INSTRUMENTS
Derecognition of financial assets

In the course of 1ts normal activities, the Company makes transfers of financial assets, either legally
(where legal rights to the cash Nows from the assel are passed to the counterparty) or beneficially
(where the Company retams the nights 1o the cash flows, bul assumes a responsibility o ansfer them
to the counterparty ). Depending on the nature of the transaction, this mayv result in derecognition of
the assets in ther entirery, partial derecognition or no derecognition of the assets subject 10 the
transfer.

The gain or loss on derecognition of financial assets is determined as the difference between the
carrying value of the fnancial asset derecogmised (including impairment, if any) and the fair value of
any proceeds received,

Derecognition of financial Habilites

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expircs. Where an existing financial liability 15 replaced by another from the same party on
substantially different terms, or the terins of an existing Hability are substantally moedified (taking
inta account both quantitative and qualitative factors), such an exchange or modification 15 treated as
a derecognition of the eriginal lability and the recognition of a new hability, and the difference in the
respective carrying amounts is recognised in profit or loss, Where the terms of an existing liabality are
nol substantially modified, the hability 15 not derecognised. Costs incurred on such transactions are
treated as an adjustment to the carrying amount of the liability and are amortised over the remaining
term of the maodified hability,
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2.5

2.7.6

2.9

2.10

MATERIAL ACCOUNTING POLICTES (continued)
FINANCIAL INSTRUMENTS (continued)
DERECOGNITION OF FINANCIAL INSTRUMENTS (continued)

O derecognition of a Gnancial imstrument, any difTerence between the carryving amount thereol and
the consideration received is recognised in profit or loss.

EQUITY INSTRUMENTS

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of s habilitics,

ORDNNARY SHARE CAPITAL

Proceeds for shares are meluded in equity, net of transaction costs, Dividends and other retumns to
equity holders are recognised when declared by the board.

OFFSETTING

In accordance with TAS 32 Financial Instruments: Presentation, the Company reporls financial assets
and financial liabilities on a net basis on the statement of financial positien only if there is a current
legally enforceable right Lo set ofT the recognised amounts and there is intention to settle on o net
basis, or to realise the asset and settle the liability simultaneously.

CASH AND CASH EQUIVALENTS

Cash comprises of cash on hand and demand deposits, and cash equivalents comprise of highly liquid
investments that are convertible mio cash with an insigmbicant risk of changes in value with ongmal
maturities of three months or less,

EARNINGS PER SHARE

The calculation of basic earnings per share 15 based on the profit attributable to ordinary equity
holders of the Company and the number of basic weighted average number of ordinary shares
excluding treasury shares held in employee benefn trusts or held for trading. When calculating the
diluted earnings per share, the weighted average number of shares in issue is adjusted for the effects
of all dilutive potential ordinary shares in issue,

SEGMENTAL REFORTING

The debentures are separately hsted and trade on the Johannesburg Stock Exchange, They are also
secondary listed on multiple exchanges, Refer to note 25 for more detzils. The Company falls within
the Scope IFRS B: Operating Segments. The debentures values are linked o the respective gold,
platinum and palladium prices and operate in a single line of business. Therefore the entity as a whale
15 considered to be one operating scgment.
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i JUDGEMENTS AND ESTIMATES

In the preparation of the annueal financial statements, management 15 required o make judgements,
estimates and assumptions that affect reported income, expenses, assets, habilities and disclosure of
conhingent assets and liabilities, Use of available information and the application of judgement 15
inherent in the formation of estimates. Actual resulis in the future could differ from these estimates,
which may be matenal 1 the Oinancial statements within the nexl hnancial perod.

The value of the debentures arg linked 1o the value of bullion held, No further judgements were
required to be made 1n the current and prior penods.

2026 2025
R"(00 RO
4, REVENUE FROM CONTRACTS WITH CUSTOMERS
Monthly charge on gold bullion 115019 76 T4
Muonthly charge on platinum bullicn 218 0% 24 489
Monthly charge on palladium bullion UR4 B3
144 093 0] 838

The Company administers and facilitates the underlying bullion investment and related cosis. In order
to meet the monthly fees and expenses and to pay dividends to NewGold's sharcholders from fime to
time, the Company sells a portion of the gold 1ts holds as security. The sale is based on the bullion
{gzold, platimum and pafladium] held daily and equates to 30 basis points per annum for Gold and 34.5
basis points per annum for Platinam and Palladium. The administration and facilitation of the
underlying bullion mvestment 1s considered to be a distinet performance obligation. Revenue earned
from adminmistration and facilitation of the mvestment is recogmeed over time,

5. OTHER OPERATING INCOME
Redemplion fees 330 159
Sundry income® 1309 534
Sale of excess ounces 5043 -
f 352 693
=5undry meome comprises of foreign exchange gams made on commodity sales and custody fee
accruals.
i, PROFIT FOR THE YEAR
Profit for the vear is stated after taking account of the following ems:
.l Other expenses
Audit fees — for audit services 996 TEI
Non-audit services® 278 299
Admimistration fees and expenses 372 28R
Custodian fees 16 373 ] 588
Listing fees 5098 2714
Sundrv expenses 914 462
24 031 16 132

“No non-audit services were provided by PwC
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7.

7.1

2026 20025
R'000 R00G
TAXATION
INCOME TAX RECOGNISED IN PROFIT OR LSS
Current tax
Normal tix - current year 41413 16 220
41413 16 220
Deferred tax
Deferred tax recognised m the current year {6 351) 8 571
{fh 352) 8 571
Total income tax recognised in the current vear 15 06d) 24 791
Reconciliation between operating profit and tax expense
Profit belore tax for the year 132 126 D1 R19
Adjustment for items treated outside profit or loss for tax
PUTPOSES {2 6l6) -
Non-deductible expenses 343 -
[ncome tax expense caleulated a1 27% 35 0ol 24 791
Effect of expenses that are not deducnible in determining taxable
profit - -
Income tax expense recognised in profit or loss 34 Ol 24 791
EARNINGS PER SHARE
Cents Cents
Basic earnings per share 97 Do6 (00 &7 028 D0
R0 RD00
Basic earnings attributable to ordinary shareholders 97 bk 67 028
Number of Number of
shares shares
[ssued shares at the beginning of the period 100 g
Weighted average number of ordinary shares 100 1 0}

Headlime carnings per share is 97 066 000 (2025: 67 028 000¢), Dividend per share is R969 D00

(2025: K643 000),
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K.

1.

EARNINGS PER SHARE (continued)

Cents Cents
Diluted earnings per share 97 066 000 67 028 (0
R} R00¢)
Diluted carnings attributable to ordinary sharcholders 97 b 67 028
Number of Mumber of
shares shares
Issued number of ordinary shares 100 100
Diluted average number of ordinary sharcs 10 10}
2026 2025
R0 R0
OTHER RECEIVABLES
Prepayments 942 Sl
Value added taxation - 305
Interest income recevable 533 458
Related party receivable® 41 291
Redemption fees receivable 28 33
1 544 | 677

*In terms of the management agreement between the Company and NewGold Managers Proprictary
Limited, there 15 a rading account between the Company and NewGold Managers Proprietary
Limited for the transactions between the two entities, Thig also inclodes amounts relating o Absa

Bank Lomited.

BULLION INVESTMENT

The Company holds bullion to realise the capital appreciation/ depreciation théreon for the debenmre
holders. As such there is no intention to sell the bullion in the near future to generate profits. The
treatment of bullion held is not explicitly addressed under IFRS and therefore the Company has
clarified the accounting policy in order to appropriately reflect its business model of holding the
bullion investment. The entity measures bullion at fair value, Please see the Bullion Investment
aceounting policy for further detail. The far value of bullion is affected by the market movements.

Gold Platinum Palladium Total
R0 R0 R'000 R*000
2026
Fair value at the begmning of the
year 33 948 202 T 132010 143 677 41 213 BRY
Creations durmg the year 2 161 485 1 339 626 442 191 3943 302
Redemptions during the year (7341 045) (6 312 456) (8% 39a) {13 741 900)
Proceeds on commodity sales due
to monthly sales charge (118 384) (28 160) (R7M) (147 414)
Farr value adjustment for the vear 11 703 599 4 671 68O (27 351) 16 402 630
40 353 H56 H 802 699 521953 47 680 508
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1.

BULLION INVESTMENT (continued)

Gold Platinum Palladium Total
R 000 R'000 R0 R0}
2025
Fair value at the begimning of the
year IR 678 575 1079729 300 349 26 058 653
Creations during the yvear B 620 5354 1 320 390 32 002 9 493 036
Redemptions duning the year {2 (W6 030 (1 6EE 8O3} (195 056) (3 BE9 979)
Proceeds on commodity sales due
to monthly sales charge (72 817) (24 474} {650) (97 941)
Fair value adjustment for the vear H 727 920 445 25K {13 (58) 9 160 120
33 948 202 7132 010 1431 677 4] 223 BEY
Creations and redemptions of units are settled in ounces and do not result in cash flows,
2026 2025
R0 R000
DEFERRED TAX
Deferred tax balances
The net deferred tax lability at the end of the vear 15 as follows:
Deterred tax liabilities 58574 64 926

Deferred tax assets and halities are attributable 1o the following:

Balance at 1 Balance at 31

Recognised in

April profit or loss March
H'000 R'000 R'000
2026
Timing difference on bullion 22 525093 1928 311 24 453 404
Timing difference on debentures {12 459 910) {1934 919) (24 394 B30)
Audit fee pavable (255) 155 -
64 926 {6 353) S8 574
2025
Timing difference on bullion 21 745 271 T79 820 22525003
Timing difference on debentures (21 688 674) (771 236) (22 4539 910)
Andit fee pavable {(242) {13) {255)
56 355 B 571 b4 026
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2026 2025
R'000 R'000
12. TRADE AND OTHER PAYABLES

Audit fee pavable 987 S48
Management Fee 1 I
Listing fecs 1 566 579
Listing service fees 24 | &
Custodian fees 4 594 3343
Value added taxation - -
Related party pavable® 199 -
7371 4 B9

*In terms of the management agreement between the Company and NewGold Managers Proprictary
Limited, there is a trading account between the Company and NewGold Managers Proprietary
Limited for the transactions between the two entities.

13. DEBENTURES

The unsecured debenture values are Iimked o the respective gold, platimum and palladium prices and

are primary listed on the Johannesburg Stock Exchange. The date of mitial 1ssue of the debentures
was 2 November 2004,

The debentures do not bear interest and rank pari passu among each other. The debenture holders
have not acquired any ownership, right or beneficial mterest in or te any gold, platinum or palladium
bullion held by the Company. The holder can redeem a debenture as long as the conditions of a
minimum of 2 days notice as set out in the prospectus have been met. The Company can redeem
debentures in certam situations as set out in the prospectus. Creations and redemptions of wnits are
seftled in ounces and do not result in cash flows. The debentures have been designated at FVTPL as
the debentures are managed on a fair value basis in accordance with the prospectus,

Crold Platinum Palladium Total
R'000 R'000 R'000 R'000
2026
Fair Value at the beginning of the
vear 33939 571 T120917 143 634 41 213 123
Creation of Debentures 2161 485 1 339 626 442 191 3943 302
Redemption of Debentures (7 341 045) (6 312 457) (88 394) (13 741 BYS)
Monthly commodity sales charged
rcccived (104 T11) (26 067) (828) (131 606)
Maonthly commaodity sales charged
to be realised m cash (10 30%) {2 024) (156) (12 488)
Sale of excess punces® (5042} - - (5 042)
Fair Value Adjustment 11 703 599 4 671 680 27 351 16 402 630
400 343 548 6 BOO 675 523 769 47 668 020

AN



MewZold Issusr Annual Financial Statemenis - Annual Financial Statements - 31 March 2028

NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)
Motes to the annual financial statements (continued)
Jorr the year ended 31 March 2026

13,

14.

DEBENTURES {continued)

Gold Platinum Palladium Total
R0 R'(M3(} RO00 R0
2025
Fair Value at the beginming of the
year IR 673 873 7077649 300 260 26 051 782
Creation of Debentures B 620 554 1 320 390 32092 94993 036
Redemption of Debentures {2 (H)6 00300) (1 6EE B9} (195 036) (3 889 977)
Monthly commodity sales charged
received (68 115) (22 396) (561) (91 072)
Monthly commaodity sales charged
1o be realised in cash (R 631) (2 093) (42) (10 Tah)
Far Value Adjustment 8 727 920 445 1538 (13 038} 5 160 120
33 939 571 7129917 143 634 41 213 123

*In connection with the historical relecation of the Issuers physical metal vault from South Afnca 1o
London, a legacy discrepancy in recorded metal holdings was identified. The Board approved the sale
of the excess ounces durng the current reporting period, and the transaction has been accounted (or

in profit or loss.

Fair valae movements on debentures

The carrying value of the liability at fair value and the amount which the Company 1s contractually
required to pay the holder on redemption, approximate cach other, The change in far value of the
liahility attributable to changes in credit risk is Rnil (2025: Rnil). Credit risk is not considered to be a
significant input in determining the tar value of the debentures,

The monthly sales charges (as disclosed in note 4) are treated as a reduction against the ounces held
The monthly charges are equivalent to the monthly commaodity sales. The split provided in the table
above diffcrentiates the monthly sales charges thal have been realised through cash (“Monthly
commodity sales charge received™) and the amount accrued for at vear end (“"Monthly commuodity
sales charge to be realised in cash™ for which the cash will be realised in the following month). The
actual value realised in cash may differ from the accrual. This difference is recognised in profit and

loss within other operating income

2026
R0

2025
RO00

SHARE CAPITAL

Authorised share capital

I OO0 (2025; 1 000} ordinary shares of R1 per share.

There were no changes (o authorised share capital during the current reporting period.

Issued share capital

100 (2025; 1000 ordinary shares of R1 per share,

The value of the 1ssued share capital 15 R100 (2025: R 100),

As at the reporting date, the unmissued shares are under the contro] of the directors, m terms of a

general authority to allot and issue them on such terms and conditions and at such times as they deem
fit. This authority expires al the forthcoming annual general meeting of the Company
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15.

16,

17.

18.

2026 2123

R'000 R'000
CASH GENERATED BY OPERATIONS
Profil before tax for the vear 132 126 Bl R4
Interest income (5 712) (3> 420)
Movement in monthly sales accrual - unsold bullion® i1 720} (3 893)
Net loss arising from fair value adjustment of debentures 16 402 630 9 160 120
Wet {gain) arising from fair value adjustment of bullion
investment (16 402 630) (9 166 120)
Cash generated lrom operations before working capital changes 124 692 %2 506
Changes in working capital
Decrease/(inerease) in trade and other receivables 178 {4937)
Increase in trade and other payables 2 482 | 142
Total changes in working capiial 2 66l 4
Lash generated by operations 127 352 B3 150

*This represents the cash realised in the “monthly commaodity sales charge o be realised in cash™
from the prior reporting date to the current reporting date. Refer to Note 13,

Creations and redemptions of umits are settled i ounces and do not result in cash flows,

TAXATION PAID

Tax receivable at the beginning of the year 1076 | 231
Current tax expense (41 412) {16 224}
Tax (receivable)payable at the end of the vear {1324) (1 076)
(41 660) {16 065)
DIVIDENDS PAID
Dividends pavable at the beginning of the vear - 7 500
Dividends declared duning the year 6 9 v 3000
Dividends pavable at the end of the vear - -
Oy iy T2 2000
CASH AND CASH EQUIVALENTS
(Cash and hank balances T 163
Funds on call and deposits 87 319 2 705
Crross Cash and cash eguivalents 57316 (2 HOR
Carryimg amoeunt 57 316 B2 KA%

The bank and short-term deposit balances are held with Absa Bank Limited with a long term rating of
BE- with a stable outlook. An ECL assessment was performed dunng the carrent financial vear and

the resultant ECL was not deermed matertal.

Short-term deposit is interest bearing al 6.35% (2023: 7.1%) per annum,
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9.

19.1

20.

20,1

FINANCIAL INSTRUMENTS

CATEGORIES OF FINANCIAL INSTRUMENTS

Fair value

through Amortised cost  Amortised cost
profit/loss - - theht financial Total assets
designated instruments liabilities  and liabilities
R'004 R'Di0 R'000 R'000

2026
Assets as per Statement of Financial Position
Cash and cash equivalents - 57 326 - 57 326
Other recervables - sol - 561
Total - 57587 - 57 537
Liabilities as per Statement of Financial Position
Debentures 47 668 020 - - 47 668 020
Trade and other Payables - = 737 7371
Total 47 668 020 - 7371 47 675 391
2025
Assets as per Statement of Financial Position
Cash and cash equivalents - 2 Bil - 2 B68
Other receivables - 321 - a2l
Total - 63 389 - 63 389
Liabilities as per Statement of Financial Position
Debentures 41 213 123 - - 41 213 123
Trade and other Pavables - 4 REY 4 BEY
Total 41213 123 - 4 REY 41218012

RISK MANAGEMENT

CAPITAL RISK MANAGEMENT

The Company's objectives when managing capital are to safeguard the Company's ability to continue
as a going concemn n order o provide retums for the sharcholders and benehits for other stakeholders
and to maintain an optimal capital structure to reduce the cost of capital,

In order to maintain or adjust the capital structure, the Company may adpst the amount of ordinary
dividends paid to sharcholders. There are no externally imposed capital requirements on the

Company,

Capital consists of share capital of R100 {2025; R100} and retained carmings of R6 737 126 (2025:

Ro 571 717).
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20.2

20.3

RISK MANAGEMENT (continued)
FINANCIAL RISK MANAGEMENT OBJIECTIVES

The Company's financial instruments consist mainly of cash and cash equivalents and debentures,
Exposure to interest, credit and liguidity nsks arises in the nonmal course of business.

The Company s business mvolves taking on risks i a targeted manner and managing them
professionally, The core functions of the Company’s risk management are 1o identify all key risks for
the Company, measure these nsks, manage the risk positions and determine capital allocations. The
Company regularly reviews its risk management policies and svstems o reflect changes m markels,
products and best market practice.

The Company’s aim is to achieve an appropriate balance between risk and return and minimise
potential adverse effects on the Company s hinancial performance. The Company defines nisk as the
possthility of losses or profits foregone, which may be caused by internal or external factors,

The risks arising from financial instruments to which the Company is exposed are financial risks,
which include credit risk. hgquidity nsk. market risk (which are discussed below) and eperational nisk.

The Precious Metals {(Bullion) are held by ICBC Standard Bank Ple. (the "custodian"}, The custodian
has suitable insurance cover and this cover has been reviewed by management and the directors, The
Bullion (although not a financial instrument) exposes the Company to market risk. foreign currency
risk and commadity risk, The potental impact and the way in which the company manages these
risks have been included in this note.

MARKET RISK

Market risk 1s the risk of a reduction in the Company’s earnings or capital due to:

= Traded market risk: The nisk of the Company baing impacted by changes in the level or volatility of
market rates or prices, This includes changes in interest rates, nflation rates, credit spreads,
commodity prices, equity and bond prices and foreign exchange levels.

= Mon-traded market risk: The risk of the Company exposed to interest rate risk arising from deposits
and similar instruments held for longer term strategic purposes rather than for the purpose of profiting
from changes in interest rates

Muarket risk exposure

Market rsk exposure artses from changes in commaodity prices and exchange rates allecting
debentures and investments in bullion.

Market risk management process
The Company’s market risk management objectives include:
= The protection and enhancement of the statement of financial position and statement of

comprehensive income and facilitating business growth within a controlled and transparent risk
management framework and include relevant risk management process and policies for the enlity.
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20.4

RISK MANAGEMENT (continued)

FOREIGN CURRENCY RISK

Foreign exchange risk means the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in foreign exchange rates. The Company is exposed to currency risk
arising from its holdings of Precious Metals, accrued sales charge ounces nol veél sold and the
custodian fee payable - all of which are denominated in USD. Any movement in the value of
Precious Metals due to mvestors as a result of changes in exchange rates are murrored by an equal and
opposite movement in the value of the debentures, and as such, the fund does not actively manage
exposure to foreign éxchange rates.

Assels Liahbilities
K" RiiM

The carrying amounts of the Company's foreign currency denominated assets and liabilitics at the end
of the reporting period are as follows:

2026

Debentures - 47 668 020

Custodian fees payable - 4 594

Bullion investments 47 680 508 -
47 65l 508 47 672 615

2025

Debentures - 41 213 123

Custodian fees payahble - 3343

Bullion investments 41 223 889 -
41 223 B&Y 41 216 466

Foreign currency sensitivily analysis

A 10% change in the strengthening of the US Dollar against the Rand at 31 March 2026 would result
in the changes below, with the apposite impact ot a 10% weakening:

2026 2025
Profit or loss Profit or loss
R "0 RO
Debentures (4 Too B02) (4 121 312)
Custodian fees payable 459 334
Bullion investments 4 768 0540 4 122 189
1 707 | 411

A 10%s change in the value of the US Dollar against the Rand was viewed as a reasonably possible
alternative based on current markel conditions. As evident above, the impact on profit Tor the year
from a change in the US Dollar/Rand exchange rate is neutralised by the impact of this change on the
tair value of bullion investments on profit or loss. There has been no change in sensitivity method or
assumplions since the previous period.

INTEREST RATE RISk

Interest rate risk s the risk that the fair value or future cash Nows of a financial mstrument will
tluctuate because of changes in market interest rates.
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20, RISK MANAGEMENT (continued)
0.5  INTEREST RATE RISK (continued)

The only exposure to interest rate risk relates to the bunk and short-term deposits in call accounts with
reputable financial mstitutions. The exposure to mterest nsk is therefore not considered 1o be

malerial,
2.0% 2.0% 2.0%, 2.0
Increase in Decrease in Increase in [Decrease in
interest rate interest rates interest rate inlerest rates
2026 2026 2025 2025
| ETIN] [ ERITITH] TR0 [EALRINN]
Changes in interest
Increase/(decrease) in
interast received 1147 (1 147) | 257 (1 257)

A 2% change in the value of the mterest rates was viewed as a reasonably possible alternative based
on current market conditions. There has been no change in sensitivity method or assumptions since
the previous period,

20.6 OTHER PRICE RISKS
Commodity Risk

The value of the Precious Metals debentures 15 affected by movements in the US Dollar price of
Precious Metals. The Precious Metals prices are affected by numerous factors including:

= Palitical, economic or financial situations;

= Future expectations of mflation rates and movements in world equity, financial and property
markets;

= Supply and demand for Precious Metals; and
* Interest rates and currency exchange rates, particularly the strength of the US [ollar.
The price at which the debentures wrade on the ISE may not accurately reflect the price of the

Precious Metals, There has been no change in market risk exposure or markel risk management since
the previous period.



MewZold Issusr Annual Financial Statemenis - Annual Financial Statemeants - 31 March 2028

NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

Motes to the annual financial statements (continued)
Jor the year ended 31 March 2026

21,

2106

RISK MANAGEMENT (continued)

OTHER PRICE RISKS (continued)

Changes in the US Doliar price of Precious Metals due 1w investors as reflected below will have no
umpact on profit or loss as these changes will result in equal and opposite fair value (FV) movements
to both the bullion and debentures. A 10% change in the strengtheéning or weakening of the
commaodity price at 31 March 2026 and 31 March 2025 would result in the changes below:
Strengthening in gold price 2026: R 4 035 385 630 = FV move (2025 R 3 394 820 210 + FV move}.
Weakening in gold price 2026: (R 4 (35 385 630) - FV move (2023; (R 3 394 820 210) - FV move).
Strengthening in platinum price 2026: R 680 269 937 = FY move (2025: R 713 201 074 + FV move),
Weakening in platinum price 2026: (R 680 269 937) - FV move (2025 {R 713 201 074) - FV move).
Strengthening in palladium price 2026: B 52 393 253 + FV move (2025: R 14 367 632 + FV move),
Weakening in palladium price 2026: (R 52 395 253) - FV move (2025 (R 14 367 652) - FV move).
Changes in the US Dollar price of Precious Metals due to the company will have an impact on the
monthly sales charge. An average 10% change in the strengthening or weakening of the commodity

price for the years ended 31 March 2026 and 31 March 2025 would result in the changes below:

Strengthening in commodity prices 2026:; R 14 409 293 profit before tax (2025 R [0 183 831 profit
before tax).

Weakening in commeodity prices 2026: (R 14 408 293)* profit before tax (2025; (R 10 183 B31)y*
profit before tax).

Changes in the US Dollar pnce of total Precious Metals held will have an impact on custody fees. An
average 10% change in the strengthening or weakening of the commaodity price for the vears ended
31 March 2026 and 31 March 2025 would resalt in the changes below:

Strengthening in commodity prices 2026: (R 1 637 279)* profit before tax (2025: (R 1 158 872)*
profit before tax).

Weakening in commaodity prices 2026: R 1 637 279 profit before tax (2025: R 1 158 872 profit before
taxh.

*heaokels tndicare a rediuction in PRT
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21, RISK MANAGEMENT (continued)
20.7 CREDIT RISK

Credit risk is the risk of suffening financial loss, should any of the Company™s customers, clients or
market counterparties fail to fulfil their contractual obligations to the Company, The entity's cash
resources are placed with reputable fnancial institutions, Credit risk with respect of other receivables
15 limited as it mainly relates to amounts receivable from NewGold Managers Proprictary Limited
and accrued interest receivable from Absa Bank Limited, The directors are satisfied with the credin
quality of the counterparties. The carrying amount of the financial assets represents the maximum
credit exposure. The maximum exposure (o credit risk at the reporting period represented below, is
the worst case scenario of credit risk exposure.

Financial Assets subject to IFRS 9 impairment requirements

The entity's financial assets subject to the expected credit loss within IFRS 9 are short-term other
receivables and cash and cash equivalents. There is not considered to be any concentration of credit
risk within these assets, No assets are considered impaired and no amounts have been written off in
the period.

All other receivables are expected to be recerved in three months or less. An amount 15 considered Lo
be in default if it has not been received 30 davs after 1t 1s due. The carrving amounlts of other
receivables and cash and cash equivalents represent the maximum exposure. Bank and short-term
deposit balances are held with Absa Bank Limiled with a long term rating of BB-. An ECL
assessment was not deemed necessary as any credit amounts are between related parties.

Risk limits control and mitigation policies:

The credit risk relating to the other receivables is limited as it relates to interest income receivables
on the cash balance held wath reputable financial institutions.

20.7.1 MAXIMUM CREDIT RISK EXPOSURE

The maximum credit nisk exposure, comprising of cash and cash equivalents and other receivables
excluding prepayments and value added taxation.

Cross Maximom Exposure

R'000

2026

Cash and Cash equivalents 57 326
Other receivables S61
Total gross maximum exposure 57 BEY
Expected credit losses -
Total flinancial assets 57 B&7
2025

Cash and Cash equivalents bl BOX
Other receivables 521
Total gross maximum exposure 63 389
Expected credit losses -
Total financial asscts 63 389
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2008

RISK MANAGEMENT (continued)
LIQUIDITY RISK

Liquidity risk results from both the differences between the magnimude of assets and habilities and the
disproportion o their maturities. Liguidity risk is the risk that operations cannot be funded and
[inancial commitments cannol be mel cost effectively and in a timely Fashion. Liguidity nisk
management deals with the overall time profile of the current statement of financial position as well
the expected future structure. The availability of funding through liquid cash positions ¢nsures tha
the Company has the ability to fund day-to-day operations. The liguid cash position has changed
during the current year as evidenced by the decrease in cash and cash equivalents.  The redemption
value that the Company would pay in relation to a debenture and as at the redemption date thereof| is
an amount equal to the sale proceeds realised or thal would have been realised by the Company
pursuant to a-sale of the reference guantity of the relevant commaodity to which such debenture is
linked.

On demand Within 1 Year Total
R} R R
Liabilities
2026
Trade and other payables - 7371 737
Debentures 47 668 020 - 47 668 020
47 hins 020 7371 47 675 3491
2025
Trade and other payables - 4 HEG 4 BRY
Debentures 41 213 123 - 41 213 123
41 213 123 4 BR9 41 218012

Liguidity risk management process

The debentures are directly linked to the underlying precious metal commaodities, the funding of the
day-to-day activities are dependent on highly liguid Gold, Platinum and Palladium international
markets.

The availability of funding through hguid cash positions with vanouws institutions ensures that the
entity has the ability to fund day-to-day operations. The approach to managing liquidity risk is to
ensure that the entity would be able to pay suitable distrnibutions to NewGold Owner Trust on a
monthly basis.

Markei makers will attempl to mainiain a high degree of hguidity through continuously offering to
buy and scll all the entity's participatory interests al prices that approximate the NAV (theorctical
value per share calculated as (total ounces in the fund *price per ounce*exchange rateVnumber of
units m 1ssue) of the participatory interest thereby ensuring tight buy and sell spreads.
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21. FAIR VALUE OF FINANCIAL INSTRUMENTS NOT HELD AT FAIR VALUE

All of the below financial assets and lnaneial liabilities have carrying amounts that approximate their
fair values. The disclosed fair value of these financial assets and financial liabilities measured at
amortised cost approximate their carrying value because of the short term maturities of assets and
liabilities. The fair value of other financial instruments is disclosed in the respective notes.

2026 2025
Carrving Fair value Carrying Fair value
amount amount
R R} R0 R0
Financial Assets
Cash and cash equivalents 57316 57 326 62 BAR 62 BOR
Other receivables S0l 561 521 521
Total 57 HR7 57 887 h3 3EY hi 384
Financial Liabilities
Trade and other payables 7371 7371 4 BE9 4 B89
Total 7371 7 371 4 HEY 4 BEY
22, FAIR VALUE HIERARCHY OF ASSETS AMND LIABILITIES HELD AT FAIR VALLE

22.1 FAIR VALUE HIERARCHY

The tollowing table provides an analysis of financial instruments that are measured subseguent ©
mmatial recogmition at fair value, grouped mto Levels 1 o 3 based on the degree to which the fair value
i5 observable,

Level 1 tawr value measurements are those derived from quoted prices (unadjusted) in active markets
for identical assets or liabilities.

Level 2 fair value measurements are those derived from inputs other than quoted prices included
within Level 1 that are observable for the asset or Liability, either directly (1.e. as prices) or indirectly
{i.e. derived from prices).

Level 3 fair value measurements are those derived from valuation technigues that include significant
inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Level 1 Level 2 Total
R'004) R'000 R'000
2026
Recurring fair value measurements
Financial Liabilities
Fair Value Through Profit and Loss
Debentures - {47 668 020) (47 o68 020)
- (47 668 020) (47 668 020)
Non-financial assets -
Bullion investments 47 63 508 - 47 630 508
47 680 508 - 47 680 S08
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22.1

FAIR VALUE HIERARCHY OF ASSETS AND LTABILITIES HELID AT FAIR VALUE
(continued)

FAIR VALUE HIERARCHY (continued)

Level 1 Level 2 Total
R0 R'000 R"000
2025
Recurring fair valne measurements
Financial Liabilities
Fair Value Through Profit and Loss
Debentures - (41 213 123) (41 213 123)
- (41 213 123) (41 213 123)
MNon-financial assets -
Bullion investments 4] 223 B89 - 4] 223 884
4] 223 889 - 4] 223 B89

Level |: The fair value of the bullion 1s based on the market value of the underiving commodities
namely gold, platimum and palladium, calculated as follows: commodity spot price X ounces held x
exchange rate. The significant inputs are: exchange rates: gold, palladium and platinum commodity
Speit prices.

Level 2: The debenture valuation 1s based on the market value movement of the underlving
commodities namely gold, platinum and palladium, net of the monthly sales charge. The fair value of
the undertying commaodities namely gold, platinum and palladium is calculated as follows:
commuodity spot price x ounces held x exchange rate. The significant inputs are: exchange rates; gold,
palladium and plannum commodity spot prices,

SEGMENTAL REPORTING

GEOGRAPHICAL ANALYSIS

Sepment Reporting

The investment vehicle offers only one type of product, being the specific exchange traded Tunds,
tracking the price of precions metals. Information regarding the results of the reportable segment is
disclosed in the financial statements as currently set out, thus no further IFRS 8 disclosure is required.
All revenues are eamed from customers are external to the investment vehicle. Approximately 83%
(2025: B8%) of revenues are earned from customers in South Alrica, with the remaiming 17% (2025:
12%:) being earned from customers in other African jurisdictions. This allocation 15 based on the

number of units in issue as at 31 March 2026, Absa holds 1.25% (2025: 0.3%) in its marker making
capacity. (0% of the investment fund’s bullion investments are located in the United Kingdom,
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24, RELATED PARTIES
The NewGold Owner Trust owns 100594 (2025: 100%) of the ordinary shares in the Company.
The founder of the NewGold Owner Trust is Absa Bank Limited,

Absa Bank Limited 15 a part of the same group as NewGold Managers Proprietary Limited which
provides key management personnel services to the Company. Absa Bank Limited (as a market
maker) also holds a portion of the debentures in issue,

MNewGold Managers Proprietary Limuted, which s 51% owned by NewGold Owner Trust and 49% by
Absa Bank Limited, manages and administers the affairs of NewGold Issuer Limited. All of the
NewGold Managers Proprictary Limited's directors being DA Lonmer, BM Mgwaba and D
Mutemwa-Tumbo are also directors of NewCiold [ssuer {RF) Limited,

A fee of 0.1% of the Company's expenses is paid to NewGold Managers Proprietary Limited for
services rendered in terms of the service level agreement. The Trustees of NewGold Owner Trust are
TMF Capital Markets Services {South Africa) (Pty) Ltd.

Admin and
management Interest
fees paid  Dividends paid Income
R R'00 R'000
2026
Shareholders
NewCrold Choaner Trust - {96 00 -
- (96 900) -
ther
TMF Capital Markets Services {South
Africa) (Pty) Lid (372) - -
Absa Bank Linuited - - 5712
MewGold Managers Proprictary Limitcd {27y - -
{398) - 5712
2025
Shareholders
NewGold Crwner Trust - {4 3010 -
: (64 300) 5
{her
TMF Camtal Markets Services (South
Africa) (Pty) Lid (28%) . -
Abues Bank Limited - - 5420
NewGold Managers Propriciary Limited (15} - -
{303) - 5420

Al



MawGol Issusr Annual Financial Statemants - Annual Financial Statemeants - 31 March 2028

NEWGOLD ISSUER (RF) LIMITED

{Registration number: 2004/014119/06)

Motes to the annual financial statements (continued)
Sor the pear ended 31 March 2026

24.

25.

RELATED PARTIES {continucd)

Current Current Cash and
amounts amounts Debenture Cash
receivable pavable liahility Equivalents
R 000 R'000 R'O00 R'000
2026
Shareholders
NewGold Owner Trust - - - -
ther related parties
Absa Bank Limited 574 - 559 888 57 326
WewCGold Managers
Proprietary Limited - 200 - -
874 200 559 BR8 57 326
2025
Khareholders
MNewGold Ovwner Trust - - - -
Other related parties
Absa Bank Limited 382 - a1 511 2 BOH
MNewGold Managers
Proprietary Limited 197 - - -
779 - al 511 i BAR

Kev management Fersonnel

The Company adopted the Absa Bank Limited policies. The executive directors (BM Mgwaba) and (J
Jackson) are full time employees of Absa Bank Limited and therefore earn no directors’ fees for their
services as directors of this company.

Director's emoluments

As per the requirements of Section 30 of the Companies Act, directors” emoluments have been
disclosed as transactions with related parties. Directors fees are paid for directorship services
provided to the Company of which R371 545 (2025; R288 292} was incurred in respect of the
services of the following directors: DA Lorimer and D Mutenwa-Tumbo. These fees are paid via
TMF Capital Markets Services (South Africa) (Pty) Lid. The remuneration for BM Mgwaba, J
Jackson, T Fearnhead, L Poswa and BD Petersen is disclosed in Annexure A,

Director’s interests in contract

Director's interest in contracts: No contracts were entered mto n whach the directors of the Company
hiad an interest and which significantly affected the business of the Company.

QUARTERLY REVIEW OF COMMODITY PRICES
The fair value is derived from multplying the number of cunces with the PM fix (price of an ounce

of gold / platinum / palladium) and alse with the ZAR / USD exchange rate appheable on 31 March
2026.
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285,

26.

27

28.

QUARTERLY REVIEW OF COMMODITY PRICES (continued)

NewCiold Issuer (RF) Limited debentures are primary listed the Johannesburg Stock exchange and
secondary listed on various other exchanges. The details are given below as at 31 March 202 6:

Platinum and Palladium

Platinum 5 010 00 units on the Botswana Stock Exchange (2025: 5 260 000)

Palladium 20 (K units on the Boiswana Stock Exchange (2025 20 0009

Gold Debentures

Crold 33 736 units on the Nigerian Stock Exchange (2025: 33 736)

Ciold 3 383 110 units on the Ghana Stock Exchange (2025: 2 783 110)

Ciold 4 325 000 units on the Botswana Stock Exchange (2025: 3 925 000)

Gold 350 000 units on the Stock Exchange of Mauritius (2025: 150 000)

Ciold 362 200 units on the Nairobi Securities Exchange (2025: 162 200)

EVENTS AFTER THE REPORTING DATE

The following dividends were declared by NewGold Tssuer (RF) Limuted subsequent to year eénd:
30 Apnl 2026: Dhvidend amount: B9 000 000; Dhvidend peér share: RS0 (00,

31 May 2026: Dividend amount: B9 000 000; Dividend per share; R90 000,

30 June 2026; Dividend amount: BY 000 000; Dividend per share: R70 000,

subsequent to the reporting date, geopolitical tensions and armed conflict in the Muddle East have
continued to evolve. At the date of approval of these financial statements, no material financial impact
has been wdentified; however, the situation remains uncertain and managemaent continues 1 monitor
developments closely.

There are no other subsequent events which had a major impact on the entity.

CHANGE IN ACCOUNTING POLICY

In the current year the Company has not implemented any change in accounting policy:

NEW ACCOUNTING PRONOUNCEMENTS

Adoption of new and revised Standards

During the current vear. the Company has adopted all of the new and revised standards and
interpretations issued by the LASB and the Commuttee that are relevant to 1ts operations and effective
for annual reporting periods beginning on or afler | April 2025, The adoption of these new and
revised standards and interpretations has not resulted in material changes o the Company's
accounting policies. These new standards will be adopted on the required date.
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Annual

periods

beginning on
Standard or after

28. NEW ACCOUNTING PRONOUNCEMENTS (continued)

[AS 1

IFRS 16

Amendments to JAS | Classification of liahilities as curvent ar non- 1 January 2024
ewrvent rabilittes with covenanis- The amendments aim to help

companies determine whether, in the statement of financial position,

debt and other habilities with an uncertam settlement date should be

classified as current (due or potentially due to be setiled within one

vear) or non-current. The amendments include clanfying the

classification requirements for debt a company might settle by

converting it into cquity.

Amendments to IFRS 16 Sale and leaseback with variable pavments I January 2024
that do net depend on an index or rate - The amendments require a

seller-lessee o subsequently measure lease liabilities ansing from a

leaseback in a way that it doesn't recognise any amount of the gain or

loss that related 1o the right of use it retains, The new requirements do

not prevent a seller-lessee from recognising in profit or loss, any gain

or loss relating 1o the partial or [ull termination of a lease

MNew and revised International Financial Reporting Standards issued not vet

effective

At the date of suthonsation of these financial statements, the following standards
and interpretations were in 1ssue but not vet effective:

[FES 18

Presentation and Disclosure tn Financeal Statements - [FRS 18 is 1 Janwary 2027
effective for annual reporting periods beginning on or after | January
2027, butl companies can apply it earlier. Changes in companies’
reporting resulting from IFRS 18 will depend on their current
reporting practices and IT sysiems. [FRS 18 replaces [AS |
Presentation of Financial Statements with a focus on updates to the
statement of profit or loss. The key new concepts introduced in IFRS
| # relate to the structure of the statement of profit or loss; required
disclosures in the hnancial statements {or certain profil or loss
performance measures that are reported outside an entity's financial
statements (that is, management defined performance measures); and
enhanced principles on aggregation and disaggregation which apply
to the primary financial stalements and notes in general, It carmies
forward many requirements from LAS | unchanged. [FRS 18 is the
culmination of the IASB’s Primary Francial Statements project.

Apart from the instances detailed above the Company is in the process of assessing the potential
impact that the adoption of these standards and interpretations may have on its future inancial
performance or disclosures in the annual financial statements.
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