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General Information

General Information Description
Country of incorporation and domicile South Africa
Nature of business and principal activities Urban Ubomi 2 (RF) Limited is funded through the issue of

Commercial Papers and a Subordinated Loan. It uses these
funds to purchase qualifying participating assets. The
participating assets need to meet certain qualifying criteria and
are reported upon monthly to the senior facility provider. The
subordinated facility provides credit enhancement to the
structure comprising a minimum of 7.5%. The company is an
insolvency remote entity operating with no employees and no
administrative infrastructure of its own. However, the company’s
affairs are administered by Tuhf Capital Services Proprietary
Limited in its capacity as Servicer and Administrator and the
collection agency services are provided by Vuselela Collections
SPV (RF) Proprietary Limited.

Current Directors DP Towers
KW Van Staden
E Deiner
C de Jongh
Business address 1st Floor
32 Fricker Road
lllovo
Johannesburg
2196
Postal address P.O Box 55208
Northlands
2116
Holding company Tuhf Capital Holdings Proprietary Limited
Ultimate holding entity The Urban Ubomi 2 Issuer Owner Trust incorporated in South
Africa
Auditor Deloitte & Touche
Secretary Quadridge Trust Services Proprietary Limited
Level of assurance These financial statements have been audited in compliance
with the applicable requirements of the Companies Act 71 of
2008.
Preparer The annual financial statements were internally compiled by: CA

on the Way Proprietary Limited under the supervision of Colleen
Nefdt CA (SA) following the detailed workings provided by
Chantelle de Jongh ACMA, CGMA, including a company
working file for disclosure. An overall review was performed by
the CFO llona Roodt, CA (SA).

Issued 31 July 2026
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Audit Committee Report

The audit committee is pleased to present its report as required in terms of section 94(7) of the Companies Act 71 of 2008

(Companies Act).

The primary function of the audit committee is to assist the board of directors in appointing external auditors who are independent
of the company and to oversee that management of the Servicer, maintain adequate systems of internal control, the integrity of
the financial statements of the company and that processes are in place to ensure compliance by the company with all applicable
legal and regulatory requirements and company policy.

1. Members

The members of the audit committee are all independent non-executive directors of the company and include:

Name

Kurt Wade van Staden
David Peter Towers
Evelyn Deiner

The audit committee has the financial and commercial expertise and experience to properly execute its duties and responsibilities.
2. External auditor

The audit committee approved Deloitte & Touche's terms of engagement and the fees for 2026.

The audit committee is satisfied with the quality, effectiveness, independence, and objectivity of Deloitte & Touche as the external

auditors and Andrew Kilpatrick as the designated auditor.

The audit committee will recommend the reappointment of Deloitte & Touche as the independent external auditors of the company
and the reappointment of Andrew Kilpatrick as the designated lead audit partner for the 2027 financial year.

The audit committee has reviewed the accounting policies and the financial statements of the company and is satisfied that they
are appropriate and comply with IFRS® Accounting Standards as issued by the International Accounting Standard Board and the
requirements of the Companies Act, and has accordingly reviewed the effectiveness of the internal control process and internal
audit, and has received and reviewed reports regarding the effectiveness and efficiency of internal controls.

3. The finance function

The audit committee has considered and satisfied itself of the appropriateness of the expertise and adequacy of resources of the
finance function and experience of the senior members of the Servicer's management responsible for the finance function.

The audit committee has reviewed the accounting policies and the financial statements of the company and is satisfied that they
are appropriate and comply with IFRS Accounting Standards as issued by the International Accounting Standard Board and the
requirements of the Companies Act 71 of 2008 and has accordingly reviewed and recommended effectiveness of the internal
control process and internal audit and has accordingly received and reviewed reports regarding the effectiveness and efficiency
of internal controls.

4. Summary of focus areas of the audit committee
The audit committee examined the following matters during the financial year:

e The review of the external auditor's 2026 audit plan.

e Reviewing the 2026 annual financial statements and recommending it to the board for approval.
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In discharging its responsibilities during the year under review, the audit committee has not found or become aware of any material
failures, irregularities or misstatements affecting the company's internal controls, structures and systems. This includes
financial controls, accounting policies and controls, and reporting, incorporating the maintenance and improvement of accounting
and control systems.

5. Internal auditors

The audit committee of the Servicer and Administrator has evaluated the role, independence and effectiveness of the internal
auditors, KPMG in 2026.

6. Statutory reporting

The audit committee has evaluated the financial statements of Urban Ubomi 2 (RF) Limited for the year ended 31 March 2026.
Based on the information provided to the committee, it is of the opinion that the company complies in all respects with the
requirements of the Companies Act 71 of 2008 and the IFRS Accounting Standards as issued by the International Accounting
Standard Board.

7. Internal financial and compliance functions

The finance and reporting function has been outsourced to the Servicer and Administrator, Tuhf Capital Services Proprietary
Limited.

The company has been registered as an Accountable Institution in terms of the Financial Intelligence Centre Act and IL Roodt
has been appointed by the directors as Compliance Officer.

8. Company secretary

The audit committee has satisfied itself that the company secretary, Quadridge Trust Services Proprietary Limited, has the
appropriate competence and experience and will maintain an arm’s-length relationship with directors.

9. Recommendation of the annual financial statements

The audit committee has fulfilled its oversight role regarding the reporting process for the annual financial statements and being
satisfied with the integrity of this report, recommends that the annual financial statements be approved by the board of directors.

KW Van Staden
Chairman Audit Committee
Date: 31 July 2026
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Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act 71 of 2008 to maintain adequate accounting records and are responsible
for the content and integrity of the annual financial statements and related financial information included in this report. It is their
responsibility to ensure that the annual financial statements fairly present the state of affairs of the company as at the end of the
financial year and the results of its operations and cash flows for the period then ended, in conformity with IFRS Accounting
Standards as issued by the International Accounting Standard Board. The external auditor is engaged to express an independent
opinion on the financial statements.

The financial statements are prepared in accordance with IFRS Accounting Standards as issued by the International Accounting
Standard Board and the requirements of the Companies Act and are based upon appropriate accounting policies consistently
applied and supported by reasonable and prudent judgements and estimates.

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

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

misstatement or loss.

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

The external auditor is responsible for independently auditing and reporting on the company's financial statements. The financial

statements have been examined by the company's external auditor and their report is presented on pages 10 to 15.

The directors' report on pages 7 to 9 and annual financial statements set out on pages 16 to 44 which have been prepared on

the going concern basis, were approved by the board of directors on 31 July 2026 and were signed on their behalf by:

UAQA~E (Hengh

DP Towers C de Jongh

31 July 2026 31 July 2026
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Company Secretary’s Certification

In terms of Section 88(2)(e) of the Companies Act 71 of 2008, as amended, | certify that the company has lodged with the
Commissioner all such returns as are required of a public company in terms of the Act and that all such returns are true, correct

and up to date.

e

SM Mangena on’behalf of Quadridge Trust Services Proprietary Limited

Johannesburg
Date: 31 July 2026
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Directors’ Report

The directors have pleasure in submitting their report on the annual financial statements of Urban Ubomi 2 (RF) Limited for the
year ended 31 March 2026.

1. Incorporation

The company was incorporated in South Africa on 6 February 2024 and obtained its certificate to commence business on the
same day. The company started trading in September 2024.

2. Nature of business

Urban Ubomi 2 (RF) Limited is funded through the issue of Commercial Papers and a Subordinated Loan. It uses these funds to
purchase qualifying participating assets. The participating assets need to meet certain qualifying criteria and are reported upon
monthly to the senior facility provider. The subordinated facility provides credit enhancement to the structure of a minimum of
7.5%. The company is an insolvency remote entity operating with no employees and no administrative infrastructure of its own.
However, the company’s affairs are administered by Tuhf Capital Services Proprietary Limited in its capacity of Servicer and
Administrator and the collection agency services are provided by Vuselela Collections SPV (RF) Proprietary Limited.

A total of R573 million mortgage-backed securities were issued in September 2024 under the R5 billion Mortgage-backed
Securitisation Loan Programme and the proceeds together with the subordinated loan drawn were used to acquire R622 million
in loan agreements together with their related security.

A second R712 million tap issue was done in January 2025, and the proceeds were used to acquire R601 million in loan
agreements and additional assets to the value of R135 million were acquired in March 2025 together with their related security.
A further tap issuance is planned for mid to late 2025.

A further tap issuance of R647 million was completed in September 2025; R600 million senior notes and R47 million sub loan
funding was secured.

Where the qualifying assets no longer meet the qualifying criteria in respect of further advances required by the client, the
assets are required to be repurchased.

3. Review of financial results and activities

The financial statements have been prepared in accordance with IFRS Accounting Standards and the requirements of the
Companies Act 71 of 2008. The accounting policies have been applied consistently compared to the prior year.

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

4. Share capital

Number of shares

Authorised 2026 2025
R R
Ordinary shares 1,000 1,000
Preference shares 1 1
Amount Number of shares
2026 2025 2026 2025
R R R R
Ordinary shares 100 100 100 100
Preference shares - - 1 1
100 100 101 101
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Directors Report

5. Dividends
No dividends were paid for the period.
6. Directorate

The directors in office at the date of this report are as follows:

Directors Capacity Changes

DP Towers Independent non-executive

KW Van Staden Independent non-executive

E Deiner Independent non-executive

IL Roodt Executive Resigned 31 March 2026
C de Jongh Executive Appointed 1 April 2026

*The group has made a decision not to appoint the CFO to this structure and to appoint the management accountant who has

the requisite skills to perform this role

7. Directors' interests in contracts

During the financial year, no contracts were entered into which the directors or officers of the company had an interest and which
significantly affected the business of the company.

8. Controlled entities

The company is wholly owned by The Urban Ubomi 2 Issuer Owner Trust which is incorporated in South Africa. However, in
terms of IFRS 10 Consolidated Financial Statements, where it is determined that a company can direct the relevant activities of
a Special Purpose Entity ("SPE") the SPE is classified as a controlled entity. The entity is consolidated in the same manner as a
subsidiary company, despite the absence of any direct equity investment or voting rights. Urban Ubomi 2 (RF) Limited has been
assessed to be a controlled entity of Tuhf Capital Holdings Proprietary Limited and is therefore consolidated into the Tuhf Capital
Holdings Proprietary Limited consolidated financial statements.

9. Directors' remuneration

Directors' fees amounting to R211,888 (2025: R110,688) in favour of Quadridge Trust Services were incurred during the year.
Trustee fees of R28,252 (2025: R14,758) in favour of Quadridge Trust Services Proprietary Limited were incurred in the year.
10. Events after the reporting period

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

11. Auditors

Deloitte & Touche continued in office as auditors for the company for 2026.

At the AGM, the shareholder will be requested to reappoint Deloitte & Touche as the independent external auditors of the company
and to confirm Andrew Kilpatrick as the designated lead audit partner for the 2026 financial year.

12. Secretary
The company secretary is Quadridge Trust Services Proprietary Limited.
13. Social and Ethics Committee

The public interest score is currently above 500 points in the first year of operation and will be monitored. Compliance with the
Companies Act 71 of 2008 will be ensured within the two year time period.
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Directors Report

The company is in the process of applying to the Companies Tribunal for exemption from establishing a Social and Ethics

Committee.
14. Going concern

The financial statements have been prepared on the basis of accounting policies applicable to a going concern. This basis
presumes that funds will be available to finance future operations and that the realisation of assets and settlement of liabilities,

contingent obligations and commitments will occur in the ordinary course of business.

The directors believe that the company has adequate financial resources to continue in operation for the foreseeable future and
accordingly, the financial statements have been prepared on a going concern basis. The directors have satisfied themselves that
the company is in a sound financial position and that it has access to sufficient borrowing facilities to meet its foreseeable cash
requirements. The directors are satisfied that the company’s current cashflows, collection levels and covenant management

reflect the strong performance of the structure from inception.

The directors are not aware of any new material changes that may adversely impact the company. The directors are also not
aware of any material non-compliance with statutory or regulatory requirements or of any pending changes to legislation which

may affect the company
15. Service providers

Service providers comprise the following.

Service Service provider

Servicer and Administrator: Tuhf Capital Services Proprietary Limited
Back-Up Servicer: Mettle Credit Services Proprietary Limited
Corporate Banker: The Standard Bank of South Africa Limited
Custodian Banker: The Standard Bank of South Africa Limited
Trustee: Quadridge Trust Services Proprietary Limited
Debt Sponsor: The Standard Bank of South Africa Limited

16. Group name changes

During the financial year, the group underwent a transition to Tuhf Capital, resulting in structural, legal and brand changes

across the group.

The following entity name changes have been effected on 17 February 2026 and should be reflected in the financial

statements:

Former company name New company name

TUHF Services Proprietary Limited Tuhf Capital Services Proprietary Limited

TUHF Limited Tuhf Capital Finance Proprietary Limited

TUHF Holdings Limited Tuhf Capital Holdings Proprietary Limited

TUHF Equity Proprietary Limited Tuhf Capital Investment Proprietary Limited *

* Change was effected on the 18 March 2026
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INDEPENDENT AUDITOR’S REPORT Tel: 27 l(om 806 5000
To the Shareholders of Urban Ubomi 2 (RF) Limited www.deloitte.com

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Urban Ubomi 2 (RF) Limited (the Company) set out on pages
16 to 44, which comprise the statement of financial position as at 31 March 2026, and the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended; and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Urban Ubomi 2 (RF) Limited as at 31 March 2026, and its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (IASB) and the requirements of the Companies Act of South Africa.

Basis for Opinion

We conducted our auditin accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the company in accordance with the 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 Accountants (including International Independence Standards). We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

In terms of the IRBA Rule on Enhanced Auditor Reporting for the Audit of Financial Statements of Public
Interest Entities, published in Government Gazette No. 49309 dated 15 September 2023 (EAR Rule), we
report:

Final Materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it probable
that the economic decisions of a reasonably knowledgeable person would be changed or influenced. We
use materiality both in planning the nature and extent of our audit work and in evaluating the results of our
work.

——

MAKING AN
IMPACT THAT
MATTERS ,, /-

Siree [T
=
Managing Partner: ML Tshabalala
Afull list of partners and directors is available on request
B-BBEE rating: Level 1 contribution in terms of the DTl Generic Scorecard as per the amended Codes of Good Practice

Associate of Deloitte Africa, a Member of Deloitte Touche Tohmatsu Limited
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Urban Ubomi 2 (RF) Limited (continued)

Final Materiality (continued)

Based on our professional judgement, we determined materiality for the financial statements as a whole as
follows:

Materiality: R29.4 million (2025: R21.1million)

How we determined it: 1.5% of Total Assets as at 31 March 2026.
Rationale for the materiality A key judgement in determining materiality is the
benchmark applied: determination of the appropriate benchmark to

select which should be based on our understanding
of the needs of the users of the financial statements.
We considered which benchmarks and key
performance indicators have the greatest bearing on
the users’ decisions. We determined that total
assets is the key benchmark as this is a factor users
are focused on, as it provides an indication on the
performance of the company. We have determined
the key users of the financial statements to be the
Funders of the Company as the Company is funded
through the issuance of commercial paper and a
loan from the Holding Company.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, 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 an
opinion on these matters.

In terms of the EAR Rule, we are required to report the outcome of audit procedures or key observations
with respect to the key audit matters and these are included below.

Key Audit Matter How the matter was addressed in the audit

Expected Credit Losses on loans and advances

IFRS 9 Financial Instruments (“IFRS 9”) requires the To address the KAM we completed the following
recognition of expected credit losses (“ECL”) on loans | audit procedures:
and advances. The audit of ECL on loans and e Weidentified, obtained an understanding of,
advances, has been identified as a Key Audit Matter and tested the design and implementation of
(“KAM”) due to the magnitude of the loans and relevant controls relating to:
advances and the inherent uncertainty and level of e the approval of the credit facilities;
significant judgement applied by managementin e the governance processes in place around
determining the ECL. credit models, inputs and the collateral
valuations and out-of model adjustments; and
Models used to determine the credit provisions can e the credit forums where key judgements are
be complex and inputs used may not be fully considered, reviewed, challenged and
observable. approved.
¢ Inthe evaluation of SICR and the resultant
classification of the loans as stage 1,2 or 3in
accordance with the requirements of IFRS 9:
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Urban Ubomi 2 (RF) Limited (continued)

Key Audit Matters (continued)

Key Audit Matter How the matter was addressed in the audit

Expected Credit Losses on loans and advances

The key areas of judgement applied by management
in the ECL calculations include the following:

The evaluation of significant increase in credit
risk (“SICR”) and the resultant staging of the
loans as stage 1, 2 or 3in accordance with the
requirements of IFRS 9.

Incorporating macro-economic inputs and
forward-looking information into the
assessment and ECL measurement.

Input assumptions applied to estimate the
probability of default (“PD”), exposure at
default (“EAD”) and loss given default (“LGD”)
within the ECL measurement;

The valuation of collateral which is based on
property valuations typically determined with
reference to net operating income and
relevant capitalisation rates.; and

The determination of the stage 3 ECL
provision which is subject to significant
judgements in determining the estimated
sales value of the property, with a focus on
estimated sales values supporting loans in
arrears with a Loan to Value (“LTV”) of 75%
and above. The determination of the
estimated sales value drives the final result of
the amount that is potentially not recoverable
and therefore the ECL to be raised.

e We selected a sample of exposures and
assessed whether the stage classification
of these exposures is appropriate in terms
of the requirements of IFRS 9.

e We assessed the items that were included
in the watchlist, held discussion with
management to understand the reasons
for the clients being placed on the
watchlist and assessed whether those
clients were adequately identified as
presenting a possible SICR trigger and
therefore being adequately classified as
state 2 in terms of the requirements of
IFRS 9.

In the evaluation of the credit model used, we
involved of our specialists in quantitative and
credit modelling skills to assess input
assumptions applied to estimate the
probability of default (“PD”), exposure at
default (“EAD”) and loss given default (“LGD”)
and adjustments to the ECL to incorporate an
allowance for forward-looking information into
the assessment and ECL measurement and
performed the following procedures:

e Assessed of methodologies for
compliance with IFRS 9 and tested
assumptionsin response to the relevant
risks of material misstatement identified;

o Reperformed management’s calculation
of model parameters (i.e. PD, LGD, and
EAD);

o Reperformed management’s calculation
of the ECL allowance as at 31 March 2026;

e Assessed how managementincluded
adjustments in their determination of the
ECL to incorporate an allowance for
forward looking information; and

e Assessed, in conjunction with the audit
team, the completeness and accuracy of
data used in the model.
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Urban Ubomi 2 (RF) Limited (continued)

Key Audit Matters (continued)

Key Audit Matter How the matter was addressed in the audit

Expected Credit Losses on loans and advances

Adequacy of related financial statement disclosures
in accordance with IFRS 9 and IFRS 7 Financial
Instruments: Disclosures.

Our specialists performed further procedures to
assess the adequacy of the SICR assessment
criteria applied by management.

e For asample of properties held as collateral,
we performed the following procedures to test
the fair value of the collateral:

i. We benchmarked the rental
streams and capitalisation
rates used to value the
collateral against market
related data; and

ii. We assessed the reasonability
of the haircuts applied to the
valuation of the property.

e To assess the accuracy of the Stage 3 Out of
Model ECL, on a sample of loans, we obtained
and challenged management on the
supporting evidence provided to assess the
judgemental inputs that are used in deriving
the estimated sales value which is used to
derive final ECL amount to be provided for.

We assessed the adequacy of the disclosures in
the financial statements in accordance with IFRS 9
and IFRS 7 Financial Instruments: Disclosures
(“IFRS 7”). Based on the procedures performed as
described above, our audit evidence found the ECL
recorded related to loans and advances to be
accurately valued in the context off IFRS 9.

In respect of the review of the sufficiency and
completeness of disclosures, we found the
disclosures to be consistent with the requirements
of IFRS Accounting Standards in all material
respects.

Other Information

The directors are responsible for the other information. The other information comprises the information
included in the document titled “Urban Ubomi 2 (RF) Limited Audited Annual Financial Statements for the
year ended 31 March 2026”, which includes the Directors’ Report, the Audit Committee’s Report,
Directors' Responsibilities and Approval and the Company Secretary’s Certification as required by the
Companies Act of South Africa. The other information does not include the financial statements and our

auditor’s reports thereon.
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Urban Ubomi 2 (RF) Limited (continued)

Other information (continued)

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
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 reportin 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 as issued by the International Accounting Standards Board 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, butis not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

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

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.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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Deloitte

INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Urban Ubomi 2 (RF) Limited (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

e 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.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and 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 Deloitte has been the auditor of Urban Ubomi 2 (RF) Limited for 2 years.

Signed by:
6
F0942A250287470...
Deloitte & Touche
Registered Auditor
Per: Andrew Kilpatrick CA(SA); RA

Partner
2 August 2026
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Urban Ubomi 2 (RF) Limited
(Registration number 2024/072898/06)
Audited Annual Financial Statements for the period ended 31 March 2026

Statement of Financial Position as at 31 March 2026

Note(s) 2026 2025
R R

Assets
Cash and cash equivalents 5 103,617,842 55,449,376
Trade and other receivables 6 38,546,409 6,893,826
Loans and advances 7 1,817,902,085 1,344,965,392
Derivative assets 8 273,860 130,944
Deferred tax asset 9 1,400,834 1,854,763
Total Assets 1,961,741,030 1,409,294,301
Equity capital and reserves
Share capital 10 100 100
Retained earnings 10,416,767 (5,014,730)
Total Equity capital and reserves 10,416,867 (5,014,630)
Liabilities
Trade and other payables 1 4,082,396 6,478,600
Current tax payable 147,152 -
Financial liabilities 12 1,946,827,596 1,407,702,658
Derivative liabilities 8 267,019 127,673
Total Liabilities 1,951,324,163 1,414,308,931
Total Equity and Liabilities 1,961,741,030 1,409,294,301

The accompanying notes form an integral part of these annual financial statements.
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Urban Ubomi 2 (RF) Limited
(Registration number 2024/072898/06)
Audited Annual Financial Statements for the period ended 31 March 2026

Statement of Profit or Loss and Other Comprehensive
Income

Note(s) 2026 2025
R R
Net interest income
Interest income 13 225,205,956 65,607,424
Interest expense 14 (176,432,718) (52,156,938)
Expected credit loss 15 804,623 (8,257,567)
Income from lending activities 49,577,861 5,192,919
Non interest income and expenses
Other operating income 16 2,147,017 291,465
Other operating gains 17 1,948 3,271
Operating expenditure 18 (31,137,639) (12,357,148)
Profit /(loss) before taxation 20,589,187 (6,869,493)
Taxation 19 (5,157,690) 1,854,763
Total profit/(loss) for the year 15,431,497 (5,014,730)

The accompanying notes form an integral part of these annual financial statements.
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Urban Ubomi 2 (RF) Limited
(Registration number 2024/072898/06)
Audited Annual Financial Statements for the period ended 31 March 2026

Statement of Changes in Equity

Share capital Retained income Total equity

R R R

Balance at 1 April 2024 - - -

Capital Contribution 100 - 100

Loss for the period (5,014,730) (5,014,730)

Balance at 1 April 2025 100 (5,014,730) (5,014,630)

Profit for the period - 15,431,497 15,431,497

Balance as at 31 March 2026 100 10,416,767 10,416,867
Note(s) 10

The accompanying notes form an integral part of these annual financial statements.
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Urban Ubomi 2 (RF) Limited

(Registration number 2024/072898/06)

Audited Annual Financial Statements for the period ended 31 March 2026

Statement of Cash Flows

Interest received

Interest received from related parties
Interest paid

Interest paid to related parties

Tax paid

Cash paid to suppliers and employees
Servicer and Administrator fees

Net cash outflow in loans and advances

Net cash outflow from operating activities

Capital proceeds from related parties
Capital proceeds from financial liabilities
Capital repayments of financial liabilities
Derivative receipts

Derivative payments

Net cash inflow from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at end of the year

The accompanying notes form an integral part of these annual financial statements.
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Note(s)

5

2026
R

220,371,095
38,686
(151,845,068)
(10,171,497)
(4,556,609)
(2,682,787)
(31,240,822)
(496,946,722)

2025
R

50,349,155
(26,140,449)
(4,775,738)

(2,316,682)
(3,561,866)
(1,344,566,951)

(477,033,724)

(1,331,012,531)

56,210,000 104,500,000
600,000,000 1,285,000,000
(131,006,188) (3,038,093)
293,283 80,915
(294,905) (80,915)
525,202,190 1,386,461,907
48,168,466 55,449,376
55,449,376 ;
103,617,842 55,449,376




Urban Ubomi 2 (RF) Limited

(Registration number 2024/072898/06)

Audited Annual Financial Statements for the period ended 31 March 2026
Accounting framework and critical judgements

Notes to the Financial Statements

Accounting framework and critical judgements

1. Corporate information

Urban Ubomi 2 (RF) Limited is a public company incorporated and domiciled in South Africa. The address of its principal place
of business is 1st Floor, 32 Fricker Road, lllovo, Johannesburg, 2196.

The annual financial statements for the period ended 31 March 2026 were authorised for issue in accordance with a resolution
of the directors on 23 July 2026.

1.1 Basis of preparation

The annual financial statements are presented in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”) and Interpretations as issued by the IFRS Interpretations Committee (“IFRIC”), the SAICA
Financial Reporting Guides as issued by the Accounting Practices Committee, Financial Pronouncements as issued by the
Financial Reporting Standards Council and the Companies Act No 71 of 2008.

The annual financial statements are prepared using historic cost convention, unless otherwise stated in the accounting policies
which follow and incorporate the principal accounting policies set out below. The South African Rand is the company's functional
currency and all amounts are presented in ZAR.

The statement of financial position is presented in order of liquidity. Reference to the current maturities of these financial assets
and liabilities are disclosed in the notes to the financial statements.

1.2 Going Concern

The financial statements are prepared on the going concern basis. This basis presumes that funds will be available to finance
future operations and that the realisation of assets and settlement of liabilities, contingent obligations and commitments will occur

in the ordinary course of business.

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

The directors are also not aware of any material non-compliance with statutory or regulatory requirements or of any pending
changes to legislation which may affect the company.

1.3 Segmental reporting

The executive committee headed by the CEO, has been identified by the group as the chief operating decision maker who is
responsible for assessing the performance and allocation of resources of the group which includes the administration of Urban
Ubomi 1.

The identification of reportable segments are determined based on a consideration of products and services, organisational
structures, geographical areas, economic and regulatory environments and the separable nature of activities or conversely

inherent inter-connectedness and whether these meet the criteria for aggregation.

The chief operating decision maker has determined that no part of the business is regarded as separable from the rest. The
business sells a single product, the revenue from one single customer does not exceed 10% of the company's revenues in 2025
and in 2024 and the fact that management assesses information relating to the performance of the single segment on multiple

levels and from multiple perspectives all elements are regarded as inter-connected.
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Urban Ubomi 2 (RF) Limited

(Registration number 2024/072898/06)

Audited Annual Financial Statements for the period ended 31 March 2026
Accounting framework and critical judgements

Notes to the Financial Statements

As such the annual financial statements of Urban Ubomi 1 (RF) Limited do not require segmental reporting.
2. Significant judgements and sources of estimation uncertainty

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

2.1 The impact of the Macro economic environment on IFRS 9 Expected Credit Losses (ECLs)

The current economic outlook remains uncertain and more cautious than in the prior year. Expectations of meaningful interest
rate relief have diminished due to recent global unrest and inflationary pressures, geopolitical risks, and volatility arising from US
policy and tariffs. Although easing inflation has resulted in renewed discussions around possible future interest rate reductions,
there remains a higher likelihood that interest rates will remain elevated for longer, or potentially increase should inflationary
pressures re-emerge.

Inflation continues to affect lower-income households disproportionately, particularly through rising food, energy, transport and
municipal costs. High interest rates, above-inflation increases in municipal charges and property taxes, weak economic growth
and elevated unemployment levels continue to place pressure on tenants and property owners. At the same time, the elevated
interest rate environment continues to support demand for affordable rental housing, as access to home ownership remains
constrained. Affordable rental housing therefore continues to demonstrate defensive characteristics, although performance varies
across geographic areas and market segments.

Non-performing loans have reduced compared to the prior year, although arrears remain above the group’s long-term target
levels. Significant progress has been achieved in litigation matters, including successful court outcomes and sales in execution
of collateral, which contributed to a reduction in Stage 3 exposures and related ECL levels. Long-outstanding matters arising from
the Covid-19 period have also largely been resolved.

Property values remain appropriately assessed, reflecting both sustained demand for affordable rental housing and ongoing
investor caution regarding inflation, operating cost pressures and broader macroeconomic uncertainty. Investors continue to
weigh risks and opportunities carefully, although improving investor appetite has continued to support activity in the loan pipeline.

The company based its expected credit loss (“ECL”) estimates on the best available information regarding past events, current
portfolio performance, prevailing economic conditions and forward-looking forecasts. In updating these assumptions,
management considered the impact of lower probabilities of default in certain segments of the portfolio, together with the
successful resolution of a number of long-outstanding non-performing loans. The macroeconomic scenarios and related
probability weightings applied in the ECL models were updated during the year to reflect the current environment, including
inflationary pressures, elevated interest rates, fiscal constraints, weak economic growth and continued investor uncertainty.

No further support or relief measures were extended by the group during the current year. However, the lingering effects of the
challenging economic environment, including pressure on tenant affordability and property operating costs, continue to create
uncertainty in assessing future credit performance. As a result, significant judgement remains necessary in determining the

appropriate assumptions and weightings applied in the ECL assessment.

Another area of significant judgement relates to the migration of accounts between IFRS 9 staging categories. Although no
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Audited Annual Financial Statements for the period ended 31 March 2026
Accounting framework and critical judgements

Notes to the Financial Statements

additional client relief measures were granted during the year, the mandatory three-month curing period continued to delay the
rehabilitation of certain Stage 2 and Stage 3 exposures. Management therefore performed detailed project-by-project reviews
when assessing significant increases in credit risk and determining staging outcomes. This assessment considered both
quantitative and qualitative information, including delinquent payment behaviour, construction delays, outstanding municipal
arrears and other project-specific risks that may not yet be fully reflected in historic data. This approach enables management to
apply an appropriate view in assessing whether loans should remain classified in Stage 3 or migrate to a lower-risk stage.

Sensitivity analysis applicable to 2026

Throughout the 2026 financial year, collections across the portfolio remained stable and positive, although marginally below the
target collection rate of 93%. Performance was primarily impacted by delays in the transfer of projects sold, as well as delays in
the disposal of properties in possession following successful legal action, where rental income generation was maintained
pending transfer. These factors negatively affected overall Group performance.

Significant focus was placed during the year on enhancing the identification and assessment of projects demonstrating a
significant increase in credit risk (“SICR”), with these refinements incorporated into the IFRS 9 model update process. Further
improvements were also achieved in model accuracy, management review procedures, model documentation, and overall

governance processes.

The IFRS 9 assumptions and methodologies were reassessed during the year, taking into account the enhanced SICR
identification process and the availability of improved historical data inputs. As a result, certain appropriate assumptions applied
in prior periods were refined. Notwithstanding these refinements, the calculation remains appropriate, with collateral recognition
limited to 58.21% based on historical recovery data, resulting in a 41.79% haircut applied to valuation amounts in order to increase
the Expected Credit Loss (“ECL”) provision.

Forward-looking indicators (“FLI”) were updated to reflect the current and expected future macroeconomic environment and
associated risks. Additional stress factors were incorporated into the probability of default (‘PD”) assumptions, including the
impact of elevated interest rates, increased cost-of-living pressures, and appropriate property value assumptions. Accordingly,
the PD applied in the calculation was stressed to 1.25 times the model-derived PD.

PD Adjustment Factors - 2026

Scenario 2026 2027 2028
1 - Downturn 143% 118% 118%
2 - Base case 125% 100% 100%
3 - Upturn 107% 82% 82%

Sensitivity analysis applicable to 2025

Throughout the 2025-year, collections across the book remained stable and positive but reflected a moderate decline.
Significant attention was given to improving the process and accuracy of the identification of projects that display a significant
increase in credit risk and this risk is incorporated into the IFRS 9 model update process. In addition, ongoing improvements to

the model accuracy, management review process, model documentation and governance processes were achieved.

Initial assumptions have been reviewed given the improvements in the identification of SICR and some of the conservatism has
been revised relying on historic data to determine inputs. Overall, the calculation remains appropriate through the recognition of
58.68% of the collateral based on historic data and a haircut of 41.32% of the valuation amount to reduce the amount
considered and increase the ECL (Expected Credit Loss).
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To consider FLI (Forward Looking Indicators) additional stresses on the probability of default (PDs) were included, and the
outcome is that the PD used for the purpose of the calculation is 1.25 x the actual calculated PD to consider the impact of

interest rates, a higher cost of living and appropriate property values of 3%.

PD Adjustment Factors 2025

Scenario 2025 2026 2027
1 - Downturn 143% 118% 118%
2 - Base case 125% 100% 100%
3 - Upturn 107% 82% 82%

2.2 Expected credit losses (ECLs) on loans and advances
In respect of the ECLs for loans in the non-performing i.e. Stage 3 category we reported ECLs of R2,123,011 (2025: R nil).

In respect of the ECLs for loans in the performing category i.e. Stage 1 and 2 we reported ECLs of R5,503,117 (2025:
R8,257,567).

Total expected credit losses, Stage 1, 2 and 3 combined reported are: R7,626,128 (2025: R8,257,567).

In respect of the ECLs for loans and advances, the average of the downturn, base case and upturn scenario is as follows:

Scenario 2026 2025

Downturn R8,724,290 R9,446,657
Base case R7,626,128 R8,257,567
Upturn R6,527,965 R7,068,477

Page:23



Urban Ubomi 2 (RF) Limited
(Registration number 2024/072898/06)

Audited Annual Financial Statements for the period ended 31 March 2026
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Notes to the annual financial statements

3. New Standards and Interpretations

3.1 Standards and interpretations effective and adopted in the current year

The company has applied the following amendments for the first time for their annual reporting period commencing 1 April 2025:

Standard/ Interpretation:

Effective date:

Impact:

Amendments to IAS 21 The Effects of Changes in Foreign
Exchange Rates - Lack of Exchangeability

1 Jan 2025

No material impact

3.2 Standards and interpretations not yet effective

The company has chosen not to early adopt the following standards and interpretations, which have been published and are

mandatory and relevant for the company's accounting periods beginning on or after 01 April 2026 or later periods:

Standard/ Interpretation:

Effective date:

Expected impact:

Statements

Amendments to IFRS 9 and IFRS 7 - Amendments to the 1 Jan 2026 No material impact

Disclosures of Financial Instruments

Annual Improvements to IFRS Accounting Standards - Volume |1 Jan 2026 No material impact

11

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing 1 Jan 2026 Not applicable to company’s operations
Nature-Dependent Electricity

Amendments to IFRS 9 and IFRS 7 - Amendments to the 1 Jan 2026 No material impact

Classification and Measurement of Financial Instruments

Amendments to IFRS 19 Subsidiaries without Public 1 Jan 2027 The company is yet to assess the impact
Accountability - Disclosures

IFRS 19 Subsidiaries without Public Accountability - Disclosures |1 Jan 2027 The company is yet to assess the impact
IFRS 18 Presentation and Disclosure in Annual Financial 1 Jan 2027 The company is yet to assess the impact

4. Risk Management

4.1 Servicer and Administrator performance

The company has outsourced the management of the company and its assets to Tuhf Capital Services Proprietary Limited. As

such, the company is exposed to performance risk of Tuhf Capital Services Proprietary Limited (Tuhf Capital Services).

In order to assess the risk that Tuhf Capital Services will become unable to perform its roles as Servicer and Administrator of the

company, the company has made enquiries as to Tuhf Capital Service’s ability to continue to operate in spite of the current

broader macro economic pressures on the operating environment. The company has satisfied itself that Tuhf Capital Services

has continued to be able to operate effectively by demonstrating strong cashflows, collection levels and covenant management

since inception. The company remains solvent and is likely to continue to have sufficient operating liquidity.

In the unlikely event that Tuhf Capital Services is unable to fulfil its roles as Servicer and Administrator there is a Back-Up Servicer

appointed, Mettle Credit Services Proprietary Limited.
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4.2 Capital Risk Management

The company is a thinly capitalised special purpose vehicle, with only nominal share capital. Mortgage assets are fully funded by
mortgage-backed securities which have been issued to external investors. As such there are no further capital management

objectives, policies, and procedures applicable to the company.

4.3 Financial Risk Management

The company’s activities expose it to a variety of financial risks such as market risk, credit risk, and liquidity risk. The structure is
a ring-fenced structure where the company collections are managed collectively on a monthly basis to meet commitments as set
out in an agreed priority of payments schedule.

The structure is managed by Tuhf Capital Services as the Servicer and Administrator, in terms of the transaction documents. The
structure is funded through the issue of Commercial Paper and a Subordinated Loan. It uses these funds to purchase qualifying
assets. The qualifying assets need to meet certain criteria and are reported on a quarterly basis to investors. The subordinated
facility provides credit enhancement to the structure, comprising a minimum of 7.50%. The company is an insolvency remote
entity, operating with no employees and no administrative infrastructure of its own. However, the company’s affairs are
administered by Tuhf Capital Services in its capacity as Servicer and Administrator and the collection agency services provided
by Vuselela Collections SPV (RF) Proprietary Limited.

4.3.1 Company financial instruments by category

2026
Assets Liabilities
Fair value Fair value
through profit through profit  Total carrying
Financial assets Amortised cost orloss Amortised cost or loss amount
R R R R R
Cash and cash equivalents 103,617,842 - - - 103,617,842
Loans and advances 1,817,902,085 - - - 1,817,902,085
Trade and other receivables excl. 38,543,748 - - - 38,543,748
prepayments
Derivative asset - 273,860 - - 273,860
1,960,063,675 273,860 - - 1,960,337,535
Financial liabilities
Trade and other payables - - 4,082,396 - 4,082,396
Interest bearing liabilities - - 1,947,817,656 - 1,947,817,656
Derivative liability - - - 267,019 267,019
- - 1,951,900,025 267,019 1,952,167,071
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2025
Assets Liabilities
Fair value Fair value
through profit through profit  Total carrying
Financial assets Amortised cost orloss Amortised cost or loss amount
R R R R R
Cash and cash equivalents 55,449,376 - - - 55,449,376
Loans and advances 1,344,965,392 - - - 1,344,965,392
Trade and other receivables excl. 6,809,732 - - - 6,809,732
prepayments
Derivative asset - 130,944 - - 130,944
1,407,224,500 130,944 - - 1,407,355,444
Financial liabilities
Trade and other payables - - 6,478,600 - 6,478,600
Interest bearing liabilities - - 1,407,702,658 - 1,407,702,658
Derivative liability 127,673 127,673
- - 1,414,181,258 127,673 1,414,308,931

4.3.2 Fair value estimation

A number of the company's accounting policies and disclosures require the measurement of fair values. The company uses
valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,

maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

The table below presents the company’s assets and liabilities that are measured at fair value. The classification into different
levels is based on the extent that quoted prices are used in the calculation of fair value and the levels have been defined as
below:

e Level 1: fair value based on quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: fair value based on inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices).

e Level 3: fair value based on inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs).

2026

Financial assets Level 1 Level 2 Level 3 Total
R R R R

Derivative assets - 273,860 - 273,860
- 273,860 - 273,860

Financial liabilities -

Derivative liabilities - 267,019 - 267,019
- 267,019 - 267,019

2025

Financial assets Level 1 Level 2 level 3 Total
R R R R

Derivative assets - 130,944 - 130,944
- 130,944 - 130,944

Financial liabilities

Derivative liabilities - 127,673 - 127,673
- 127,673 - 127,673
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Valuations methods and assumptions

The following methods and assumptions were used to estimate the respective fair values:

Derivatives — the company enters into derivative financial instruments with various counterparties. Interest rate swaps, are valued

using valuation techniques, which employ the use of market observable inputs. The most frequently applied valuation techniques

include expected cashflows and Net Present Value. The models incorporate various inputs including interest rate curves and

discount factor curves.

4.3.3 Liquidity risk

Liquidity risk is the risk that the company is unable to meet its payment obligations when they fall due and to replace funds when

they are withdrawn, the consequences of which may be the failure to meet obligations to repay commitments to borrowers.

The company is bankruptcy remote and self-liquidating and manages the payment of interest and repayment of principal by way

of priority of payment waterfall.

The table below analyses the company's financial liabilities at the statement of financial position date to the contractual maturity

date. The amounts disclosed in the table are the contractual undiscounted cash flows:

Total
Less than 1 contractual Carrying
2026 year 1to3years 3to5years Over5years cash flows value
R R R R R
Trade and other payables 4,082,396 - - 4,082,396 4,082,396
Interest bearing liabilities 244,387,728 524,285,677 564,128,906 2,050,362,874 3,383,165,185 1,946,827,596
Derivative liability - - 267,019 267,019 267,019
248,470,124 524,285,677 564,395,925 2,050,362,874 3,387,514,600 1,951,177,011

Total
2025 As previously Less than 1 contractual Carrying
presented year 1to3years 3to5years Over5years cash flows value
R R R R R
Trade and other payables 6,478,600 - - 6,478,600 6,478,600
Interest bearing liabilities 252,840,021 387,318,978 318,810,655 1,035,574,924 1,994,544,578 1,407,702,658
Derivative liability - - 127,673 127,673 127,673
259,318,621 387,318,978 318,938,328 1,035,574,924 2,001,150,851 1,414,308,931

Total
2025 Restated Less than 1 contractual Carrying
year 1to3years 3to5years Over5years cash flows value
R R R R R
Trade and other payables 6,478,600 - - 6,478,600 6,478,600
Interest bearing liabilities 244,057,324 394,429,077 382,624,617 1,442,932,775 2,464,043,793 1,407,702,658
Derivative liability - - 127,673 127,673 127,673
250,535,924 394,429,077 382,752,290 1,442,932,775 2,470,650,066 1,414,308,931

Total
2025 Restated impact Less than 1 contractual Carrying
year 1to3years 3to5years Over5years cash flows value
R R R R R
Trade and other payables - - - - -
Interest bearing liabilities (8,782,697) 7,110,100 63,813,963 407,357,851 469,499,215 -
Derivative liability - - - - -
(8,782,697) 7,110,100 63,813,963 407,357,851 469,499,215 -
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Prior period error

In the current period, management identified an error in the presentation of the contractual maturity profile of interest-bearing
liabilities disclosed in the liquidity risk note in prior periods. In accordance with IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, this has been accounted for as the correction of a prior period error.

In prior periods, the undiscounted contractual cash flows of the Company's/Group's listed notes were presented on an
expected-cashflow basis, on the assumption that the notes would be refinanced at their coupon step-up date, and applying
the interest coupon rate applicable up to that step-up date. The restated maturity profile instead presents the undiscounted
contractual cash flows to the notes' full contractual (legal) maturity date, as required by the transaction documents. This
restated basis necessarily incorporates the higher step-up interest coupon rate applicable for the period from the step-up date

to legal maturity, which was not reflected in the previously-presented figures.

The difference between the previously-reported and restated amounts is therefore attributable to both (i) the extension of the
disclosed cashflow horizon from the step-up date to the legal maturity date, and (ii) the consequent application of the step-up

coupon rate over that extended period.

4.3.4 Interest rate risk

Interest rate risk: the risk that the fair value, future earnings or future cash flows of a financial instrument fluctuate because of
changes in market interest rates.

The board of the Servicer is responsible for the management of the interest rate risk of the company. The function of managing

interest rate risk is executed through the Servicer's Group Risk Capital Management Committee (GRCMC).

The company is exposed to cash flow interest rate risk on both loans and advances and interest bearing liabilities that are linked
to the prime rate, 3-month JIBAR or CPI.

The Servicer monitors and manages its interest rate exposures in line with the GRCMC policy and where necessary potential
adverse effect of interest rate movements are mitigated by entering into appropriate interest rate swaps to bring the risk within
the approved risk appetite.

e Basis risk: Whilst some of the company’s assets are linked to the prime interest rate, liabilities comprise of facilities
linked to the prime rate, JIBAR and CPI. In order to manage this risk, the company may decide to enter into interest
rate swaps if it deems it necessary. Loans and advances have been linked to JIBAR going forward since 2020.

e Repricing risk: A small portion of the liabilities are priced at fixed rates. The company may decide to enter into
fixed/floating rate swaps if it deems the repricing risk to be significant.

The market risk exposure relates to the potential adverse effect of interest rate movements on net interest income. At 31 March
2026 if interest rates on net borrowings and advances had been 1% higher with all other variables held constant, the pre-tax loss
for the year would have been R883,846 (2025: R272,398) lower, mainly as a result of higher net interest earned on variable rate
borrowings and advances. If interest rates on net borrowings and advances had been 1% lower with all other variables held
constant, the pre-tax loss for the year would have been R883,846 (2025: R272,398) higher.

Interest Rate Risk: ZARONIA Transition

The South African Reserve Bank (SARB) has confirmed that JIBAR will cease publication on 31 December 2026, with ZARONIA
designated as its successor reference rate. Following the Market Practitioners Group's 'No New JIBAR' milestone effective 1 May
2026, the Company continues to benefit from an exemption enabling it to apply JIBAR beyond that date, up to JIBAR's final
cessation on 31 December 2026. From that date, and pending finalisation of SARB's 6 July 2026 draft Notices (issued under the
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amended Financial Sector Regulation Act, comments due 24 July 2026), qualifying instruments are proposed to transition first to
an interim Synthetic JIBAR rate, before converting permanently to forward-looking Term ZARONIA plus a SARB-designated
adjustment spread once Term ZARONIA is formally endorsed. Management continues to engage with regulators and funders on
the treatment of hedging and bilateral funding facilities to ensure an orderly transition with minimal operational and funding

disruption
4.3.5 Credit risk

Credit risk is the risk that one party to a financial instrument will cause financial loss for another party by failing to discharge an
obligation. The credit risk that the company faces arises mainly from commercial loans and advances. The company has policies,
procedures and processes dedicated to controlling and monitoring risk from all such activities.

While credit exposures principally arise on loans and advances, the company can be exposed to other credit risks. These risks
are managed in a similar way to credit risk associated with loans and advances and are subject to the same or similar approval

and governance processes.

The granting of credit is one of the company's major sources of income and is therefore one of the most significant risks, as such
the company dedicates considerable resources to controlling it effectively. A system-based loan workflow process is used to
facilitate the loan approval process. The granting of credit is considered on a project-by-project basis and various hurdle rates
are considered in terms of our loan and credit policy. Advances are subject to a risk rating evaluation that takes into consideration
inter alia the overall risk profile, collateral cover, payment record, past experiences, customers’ co-operation in abiding by loan
conditions and the economic climate.

The following represents the maximum exposure, at reporting date, to credit risk and is stated before the allowance for impairment:

Financial instrument 2026 2025

R R
Cash and cash equivalents 103,617,842 55,449,376
Gross loans and advances 1,825,528,513 1,353,222,959
Trade and other receivables excl. prepayments 38,543,748 6,809,732
Derivative asset 273,860 130,944

Expected credit loss — loans and advances

1,960,063,675

1,415,613,011

2026 Stage 1 Stage 2 Stage 3 Total

R R R R
Gross Loans 1,670,385,647 121,056,894 34,085,672 1,825,528,213
Total Expected Credit loss balance (3,894,865) (1,608,252) (2,123,011) (7,626,128)
Net Advances 1,666,490,782 119,448,642 31,962,661 1,817,902,085
Collateral 3,100,566,828 209,931,134 50,600,808 3,361,098,770
2025 Stage 1 Stage 2 Stage 3 Total

R R R R
Gross Loans 1,234,674,199 117,039,328 1,509,432 1,353,222,959
Total Expected Credit loss balance (3,437,890) (4,819,677) - (8,257,567)
Net Advances 1,231,236,309 112,219,651 1,509,432 1,344,965,392
Collateral 2,404,817,624 186,898,426 2,902,482 2,594,618,532
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A summary of the assumptions underpinning the company’s expected credit loss model for loans and advances is as follows.

IFRS 9 requires entities to recognise ECL based on a stage allocation methodology, with such categorisation informing the level
of provisioning required. The calculation of ECL incorporates the probability of default (PD), exposure at default (EAD) and loss
given default (LGD), defined as follows:

e PD represents the likelihood of a borrower defaulting on its financial obligation either over the next 12 months (12M PD),
or over the remaining lifetime (lifetime PD) of the obligation.

e EAD is based on the amounts the company expects to be owed at the time of default, over the next 12 months (12M
EAD) or over the remaining lifetime (lifetime EAD).

e LGD represents the company's expectation of the extent of loss on a defaulted exposure. LGD varies by type of
counterparty, type and seniority of claim and availability of collateral or other credit support.

The ECL is determined by projecting the PD, LGD and EAD for each future month and for each individual exposure. The discount

rate used in the ECL calculation is the original effective interest rate.
Stage allocation

Stage 1: Loans and advances that are not credit impaired on initial recognition are classified in "Stage 1" and have their credit
risk continuously monitored by the company. Loans and advances in Stage 1 have their ECL measured based on an amount
equal to the portion of 12 months expected credit losses that result from default events possible within the next 12 months

Stage 2: If a significant increase in credit risk ('SICR') since initial recognition is identified, the loans and advances are moved to
"Stage 2" but are not yet deemed to be credit-impaired. Loans in Stage 2 have their ECL measured based on expected credit
losses on a lifetime basis. SICR is primarily determined through the watchlist process whereby the financial performance of the
counterparties are discussed. In addition, the status of the construction of ongoing projects is taken into account and as well as
qualitative factors such as financial distress, significant change in collateral value or significant adverse changes in business,
financial or economic status.

Stage 3: If the loan is in default, the financial instrument is then moved to "Stage 3". Loans in Stage 3 have their ECL measured
based on expected credit losses on a lifetime basis. Default, which triggers the credit impaired classification (stage 3), is based
on the group's internal credit risk management approach and definitions and occurs at the earlier of 90 days or when group

considers it unlikely that the counterparty will pay amounts due.

Forward-looking information

Forward-looking economic information such as the gross domestic product (GDP) are included in determining the 12-month and
Lifetime PD, EAD and LGD. Forward- looking economic information such as property prices are included in the determining of
the 12-month LGD.

Write-off policy

An impaired loan is written off once all reasonable attempts at collection have been made and there is no material economic
benefit expected from attempting to recover the balance outstanding. A financial asset is written off at the point of write-off i.e.,
the financial asset is fully impaired (i.e. 100% allowance) with no reasonable expectations of recovery of the asset, or a portion
thereof. As an exception to the above requirements, where the exposure is secured (or for collateralised structures), the impaired
loan can only be written off once the collateral has been realised. Post realisation of the collateral, at the point of write-off any
excess amounts to be written off will be recognised in the income statement under Gains (losses) of derecognised financial
assets.
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Curing

The company continuously monitors whether the conditions that led to a financial asset being considered to be credit impaired
(i.e. stage 3) still exist.

Qualitative factors include compliance with covenants and compliance with existing financial asset terms and conditions. Where
it has been determined that a financial asset no longer meets the criteria for SICR, the financial asset will be moved from stage
2 (lifetime expected credit loss model) back to stage 1 (12-month expected credit loss model) prospectively.

When it has been determined that the financial asset no longer meets the classification for stage 3 and all arrears are current,
the financial asset will move from stage 3 to stage 2 or stage 1.

Effective interest rate method
Interest income is calculated using the effective interest method, and is included in profit or loss in interest income (note: 13)

The application of the effective interest method to calculate interest income on a loan receivable is dependent on the credit risk
of the loan as follows:

e The effective interest rate is applied to the gross carrying amount of the loan, provided the loan is not credit impaired.
The gross carrying amount is the amortised cost before adjusting for a loss allowance.

¢ If aloan purchased was not originally credit-impaired, but it has subsequently become credit-impaired, then the effective
interest rate is applied to the amortised cost of the loan (i.e. the gross carrying amount less the allowance for expected
credit losses (ECLs)) in the determination of interest income. If, in subsequent periods, the loan is no longer credit
impaired, then the interest calculation reverts to applying the effective interest rate to the gross carrying amount.

Unrecognised interest on previously credit-impaired loans, being the difference between the interest calculated on the gross
carrying amount of the loan and the net interest recognised based on the net carrying amount of the loan (i.e. the gross carrying
amount less the allowance for expected credit losses (ECLs)) during the period that the loan is credit-impaired, is recognised as
a credit to the Expected credit losses income statement line item rather than through Interest income when cured.

Other fees earned, such as penalty fees on late payment of instalments and early settlement penalty amounts, that accrue to the
company are recognised on an ongoing basis in other operating income (note: 16).

Expected credit losses

2026 Stage 1 Stage 2 Stage 3 Total
R R R R
Opening balance at 1 April 2024 3,437,890 4,819,677 - 8,257,567
ECL movement in the current year 459,886 1,416,400 2,123,011 3,999,297
Change in ECL due to derecognition (1,638,593) (2,992,143) - (4,630,736)
Net impairments raised/(released) (1,178,707) (1,575,743) 2,123,011 (631,439)
through profit or loss
Transfer of ECL between stages 1,635,682 (1,635,682) - -
Net transfer of ECL between stages 1,635,682 (1,635,682) - -
Impaired accounts written off against ECL - - - -
provisions
Total Expected Credit loss balance 3,894,865 1,608,252 2,123,011 7,626,128
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IFRS9 movement breakdown 2026

2026 Stage 1 Stage 2 Stage 3

Number of loans per stage 243 23 7

Number of loans originated or acquired 57 4 2

Number of loans settled or disposed 37 1 -

Gross advances per stage as % of total gross 91.50% 6.63% 1.87%

advances

ECL per stage as % of total ECL 51.07% 21.09% 27.84%

Year on year movement in number of loans per 3 16 6

stage

Year on year movement in gross advances per R435,711,448 R4,017,566 R32,576,240

stage amount

Year on year movement in gross advances per 0.28% (23.35%) 1600%

stage as % of total gross advances

Year on year movement of total ECL per stage (R456,975) R3,211,425 (R2,123,011)

Year on year movement in ECL per stage as % of 22.68% (63.87%) 100%

total ECL

2025 Stage 1 Stage 2 Stage 3 Total
R R R R

Opening balance at 1 April 2023 - - - -

ECL movement in the current year 3,437,890 4,819,677 - 8,257,567

Change in ECL due to derecognition - - - -

Net impairments raised/(released) 3,437,890 4,819,677 - 8,257,567

through profit or loss

Transfer of ECL between stages - - - -

Net transfer of ECL between stages - - - -

Impaired accounts written off against ECL - - - -

provisions

Total Expected Credit loss balance 3,437,890 4,819,677 - 8,257,567

IFRS 9 movement breakdown 2025

2025 Stage 1 Stage 2 Stage 3

Number of loans per stage 240 7 1

Number of loans originated or acquired 240 7 1

Number of loans settled or disposed 0 0 0

Gross advances per stage as % of total gross 91.24% 8.65% 0.11%

advances

ECL per stage as % of total ECL 41.63% 58.37% 0.00%

Year on year movement in number of loans per 240 7 1

stage

Year on year movement in gross advances per R1,123,674,199 R177,039,328 R1,509,433

stage amount

Year on year movement in gross advances per 100% 100% 100%

stage as % of total gross advances

Year on year movement of total ECL per stage R3,437,890 R4,819,677 RO

Year on year movement in ECL per stage as % of 100% 100% 100%

total ECL

Renegotiated terms

None of the financial assets have been renegotiated in the last year. Funds receivable are first applied to any past due amounts,

which in consistent with prior year.

The company's policy is to transfer opening balances based on the ECL stage at the end of the reporting period. Therefore,

exposures can be transferred directly from stage 3 to stage 1 as the curing requirements would have been satisfied during the
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reporting period. Furthermore, the expected credit loss recognised on new exposures originated during the reporting period

(which are not included in opening balances) are included within the line "ECL movement in the current year" based on the

exposures ECL stage as at the end of the reporting period.

Credit quality and concentration of other financial assets

Geographical analysis per stage

2026

Stage 1
Stage 2
Stage 3

2025

Stage 1
Stage 2
Stage 3

Expected credit loss — loan commitments

Loan stage

Stage 1
Stage 2
Stage 3

KwaZulu-
Eastern Cape Free State Gauteng Natal Western Cape Total
R R R R R R
193,072,516 43,255,702 1,038,286,046 210,124,296 185,647,087 1,670,385,647
4,514,714 - 112,929,532 3,612,648 - 121,056,894
376,771 - 33,708,901 - - 34,085,672
197,964,001 43,255,702 1,184,924,479 213,736,944 185,647,087 1,825,528,213
KwaZulu-
Eastern Cape Free State Gauteng Natal Western Cape Total
R R R R R R
166,969,852 27,357,635 716,419,942 207,307,601 116,619,169 1,234,674,199
60,951,327 - 56,088,001 - - 117,039,328
- - 1,509,432 - - 1,509,432
227,921,179 27,357,635 774,017,375 207,307,601 116,619,169 1,353,222,959
2026 2025
Commitment Commitment
amount ECL raised amount ECL raised
R R R R
19,643,711 54,524 7,624 57
556,090 - -
20,199,801 54,524 7,624 57

Commitments on Loans and advances

As at 31 March 2026, the company has total unpaid commitments of R 79,038,661. The commitments are contractual but not

irrevocable as several conditions must be met to Lender's satisfaction before funds are paid. Furthermore, it is a condition of the

client’s loan that funds must be used within 12 months of the loan start date, and this reduces the commitments to R 20,199,801.

5. Cash and cash equivalents

Cash and cash equivalents are short-term highly liquid investments that are readily convertible to known amounts of cash and

are subject to insignificant risk in changing value.

Cash and cash equivalents are initially measured at fair value and subsequently measured at amortised cost.

Bank balances

All accounts are held at Standard Bank of South Africa Limited.

2026 2025

R R
103,617,842 55,449,376
103,617,842 55,449,376
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Credit quality of cash at bank

The credit risk of cash at bank can be assessed by reference to external credit ratings. Management considers the expected

credit loss on cash at bank to be immaterial.

Credit rating 2026 2025
R R

Standard Bank of South Africa Limited (AA+) 103,617,842 55,449,376
103,617,842 55,449,376

Financial Assets:

Classification
Loans and advances

Financial assets held by the group are classified in accordance with the provisions of IFRS 9 Financial Instruments (IFRS 9).

IFRS 9 introduced requirements for the classification and measurement of financial assets as well as accounting requirements

for the impairment of financial assets measured at amortised cost.

Loans and advances are initially measured at fair value and subsequently classified at amortised cost. They have been
classified in this manner because the contractual terms of these loans give rise, on specified dates to cash flows that are solely
payments of principal and interest on the principal outstanding, and the company's business model is to collect the contractual

cash flows on these loans.

Derivative and hedge accounting

Derivatives are recognised when the company becomes a party to the contractual provisions of the instrument. They are
measured, at initial recognition and subsequently, at fair value. Transaction costs are recognised in profit or loss. Subsequent

changes in the fair value of derivative instruments are recognised in profit or loss and are included in other operating gains/(losses)
(note 17).

6. Trade and other receivables

Financial instruments: 2026 2025

R R

Other receivables (related parties)* 38,543,648 6,809,632

Other receivables 100 100
Non-financial instruments:

Prepaid expenses 2,661 84,094

38,546,409 6,893,826

Amounts receivable are all current. Trade and other receivables are regarded as having a low probability of default and therefore

the related expected credit loss is insignificant.

* The amounts due/(owed) arises from the ordinary course of business for Urban Ubomi 2 RF due to timing differences in the

purchasing and selling of loans within the group of companies.

The carrying value of trade and other receivables approximates fair value as these are short term in nature and not subject to

material changes in credit risk and fair value.
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7. Loans and advances

2026 2025

R R

Loans and advances 1,825,528,213 1,353,222,959
Expected credit losses (7,626,128) (8,257,567)
1,817,902,085 1,344,965,392

The carrying value of loans and advances approximates fair value.
The following methods and assumptions were used to estimate the respective fair value:

Loans and advances: The fair value is calculated on a discounted cash flow basis with future cash flows expected over the
weighted average remaining lives of loans and advances discounted using a market related interest rate on the advances. This

market related interest rate is calculated with reference to current market interest rate for new loan advances.

Maturity analysis 2026 2025
R R

Within 1 year 53,055,512 100,517,863
Within 2 to 3 years 152,258,068 123,258,753
Within 4 to 5 years 210,187,889 133,949,348
Within 6 to 10 years 683,594,541 485,769,386
Within 11 to 15 years 726,432,203 509,727,609
1,825,528,213 1,353,222,959

8. Derivatives

Hedging instruments

Changes in fair

value used for

Carrying amount  Carrying amount calculating hedge

2026 Nominal amount derivative assets derivative liabilities ineffectiveness

R R R R

Derivatives not designated in hedge
accounted relationships

Basis swaps* 222,119,744 273,860 - 434,578
Basis swaps* (222,119,744) - 267,019 (432,629)
- 273,860 267,019 1,949

*Basis swaps are entered into to manage basis risk (i.e. Jibar vs Prime) between floating rate assets and liabilities within certain
structured entities. The risk is however not considered to be significant from a company perspective and derivative positions are
therefore netted out to the extent possible. The swaps mature on 15 August 2049, and the swap is balance guaranteed, i.e. the

nominal value will automatically reset to zero on the coupon step-up date, which currently is August 2029.

In order to reduce the basis risk arising from the interest rate exposures on assets and liabilities, the company has entered into
interest rate swaps to convert certain fixed interest rate, inflation-linked or prime-linked debt exposures to JIBAR-linked
exposures. Derivatives are only used for economic hedging purposes and not for speculative purposes. However, where
derivatives do not meet the hedge accounting criteria, they are classified as ‘held for trading’ for accounting purposes and are
accounted for at fair value through profit or loss.
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Changes in fair

value used for

Carrying amount  Carrying amount calculating hedge

2025 Nominal amount derivative assets derivative liabilities ineffectiveness

R R R

Derivatives not designated in hedge
accounted relationships

R

Basis swaps * 221,533,679 130,944 - 211,859
Basis swaps * (221,533,679) (127,673) (208,588)
- 130,944 (127,673) 3,271

9. Deferred tax

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

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is probable that taxable profit will
be available against which the deductible temporary difference can be utilised. A deferred tax asset is not recognised when it
arises from the initial recognition of an asset or liability in a transaction at the time of the transaction, affects neither accounting

profit nor taxable profit (tax loss).

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

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

reporting period.

2026 2025
R R
Deductible temporary difference
Expected credit losses 1,135,229 1,476,960
Cumulative tax losses recognised 401,391 401,392
Taxable Temporary differences
Deferred expenses (133,658) -
Fair value of derivatives (1,409) -
Prepaid expenses (719) (22,706)
Total 1,400,834 1,854,763
Net deferred tax asset
2026 2025
R R
Deferred tax asset 1,536,620 1,878,352
Deferred tax liability (135,784) (23,589)
Total net deferred tax asset 1,400,834 1,854,763
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Reconciliation of net deferred tax asset / (liability) 2026 2025
R R
At beginning of year 1,854,763 -
Expected credit losses (341,731) 1,476,960
Fair value of derivatives (526) (883)
Deferred tax expense (133,659)
Prepaid expenses 21,987 (22,706)
Cumulative tax losses recognised - 401,392
1,400,834 1,854,763

The deferred tax balance at year end is considered non-current.

10. Share capital

Ordinary shares are classified as equity

Number of shares

Authorised 2026 2025
1000 Ordinary shares of R1 each 1000 1000
1 Preference share of R0.01 each 1 1

Unissued shares

Unissued ordinary shares are under the control of the directors in terms of a resolution of members passed at the last annual

general meeting. This authority remains in force until the next annual general meeting.

Issued 2026 2025
R R
Ordinary shares* 100 100

Preference shares** - -

100 100

The preference share amount is less than R1.

*The ordinary share is held by the owner trust enables independent governance of the structure. The company is a controlled
entity and therefore the information is consolidated into the results of Tuhf Capital Holdings Proprietary Limited.

**The preference share held by the controlling entity and entitles the holder to receive a dividend as well as the final distribution
of profits at step-up date.

Financial Liabilities

Classification

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

IFRS 9 introduced requirements for the classification and measurement of financial liabilities as well as accounting
requirements for impairment of financial liabilities measured at amortised cost.
Classification and subsequent measurement of debt instruments depends on:

¢ the entity's business model for managing the liabilities; and
o the cash flow characteristics of the liabilities.
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Based on these factors, the entity classifies its debt instruments into one of the following two measurement categories:

e Amortised cost. This category applies only when the contractual terms of the instrument give rise, on specified dates,
to cash flows that are solely payments of principal and interest on principal, and where the instrument is held under a
business model whose objective is met by holding the instrument to collect contractual cash flows; or

o Fair value through profit or loss. This classification automatically applies to all debt instruments which do not qualify as
amortised cost or at fair value through other comprehensive income.

11. Trade and other payables

Trade payables are obligations to pay for goods or services that have been acquired or incurred in the ordinary course of business
from suppliers and service providers. Related party creditors are obligations that arise due to timing differences in the ordinary
course of business from related group companies.

Trade payables are classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of

the business if longer).

Trade payables are initially measured at fair value, and are subsequently measured at amortised cost, using the effective interest
rate method.

Financial instruments: 2026 2025
R R

Trade payables 530,181 971,045
Other payables (related parties) * 3,552,215 5,507,555
4,082,396 6,478,600

The balance at year end is considered current.

*The amounts due/(owed) arises from the ordinary course of business for Urban Ubomi 2 RF due to timing which includes the
payment of loans bought.
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12. Financial liabilities

2026

Interest rate: 3- Coupon
Mortgage-backed Capital advance Capital month JIBAR Final maturity Step up
securities Opening balance received Interest expense repayment Interest payment Carrying value plus date date

R R R R R

Class A1 Noteholders 179,892,399 - 14,016,917 (53,044,735) (14,694,993) 126,169,588 1,65% Aug 2049 Aug 2027
Class A2 Noteholders 195,218,675 - 17,987,632 - (18,143,332) 195,062,974 2,20% Aug 2049 Aug 2029
Class A4 Noteholders 142,126,730 - 11,026,901 (41,729,507) (12,168,374) 99,255,750 1,65% Aug 2049 Aug 2027
Class A5 Noteholders 283,490,516 - 26,002,846 - (27,511,135) 281,982,227 2,20% Aug 2049 Aug 2029
Class A7 Noteholders 150,000,000 6,613,504 (36,231,946) (5,486,583) 114,894,975 1,55% Aug 2049 Aug 2027
Class A8 Noteholders 250,000,000 12,805,212 - (10,163,103) 252,642,110 2,10% Aug 2049 Aug 2029
Class B Noteholders 242,674,359 109,000,000 29,545,102 - (29,275,535) 351,943,926  2,7%-2,75% Aug 2049 Aug 2029
Class C Noteholders 149,415,896 60,000,000 19,706,935 - (19,510,957) 209,611,875 3,80% Aug 2049 Aug 2029
Class D Noteholders 107,863,373 31,000,000 14,947,371 - (14,883,931) 138,926,813 5% Aug 2049 Aug 2029
Total Noteholders 1,300,681,948 600,000,000 152,652,420 (131,006,188) (151,837,943) 1,770,490,238
Tuhf Capital Holdings 107,020,709 56,210,000 23,773,172 - (10,171,497) 176,832,385 10% Aug 2049 Aug 2029
Proprietary Limited
Subordinated Loan
Total Subordinated 107,020,709 56,210,000 23,773,172 - (10,171,497) 176,832,385
Loan
Total Financial 1,407,702,657 656,210,000 176,425,592 (131,006,188) (162,009,440) 1,947,322,623
Liabilities
Financial Liabilities 2026 2026

R
Mortgage-backed securities 1,770,490,238
Financial liabilities at amortised cost 176,832,385
Gross Financial Liabilities 1,947,322,623
Deferred raising fee expense* (495,028)

Total Financial liabilities

*The current portion of the deferred raising fee is R144,886 (2025: R nil).

1,946,827,596
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2025

Mortgage- Capital Interest rate: 3-
backed advanced month JIBAR Final maturity = Coupon Step up
securities: Opening balance received Interest expense Capital payment Interest payment Carrying value plus date date

R R R R R R
Class A1 Noteholders - 181,000,000 9,485,040 (3,038,093) (7,554,548) 179,892,399 1.65% May 2049 Aug 2029
Class A2 Noteholders - 193,000,000 10,730,668 - (8,511,993) 195,218,675 2.20% May 2049 Aug 2029
Class A4 Noteholders - 140,000,000 2,126,730 - - 142,126,730 1.65% May 2049 Aug 2029
Class A5 Noteholders - 279,000,000 4,490,516 - - 283,490,516 2.20% May 2049 Aug 2029
Class B Noteholders - 239,000,000 7,391,906 - (3,717,547) 242,674,359 2.75% May 2049 Aug 2029
Class C Noteholders 147,000,000 5,628,000 - (3,212,104) 149,415,896 3.80% May 2049 Aug 2029
Class D Noteholders 106,000,000 5,007,629 - (3,144,256) 107,863,374 5% May 2049 Aug 2029
Total Noteholders - 1,285,000,000 44,860,489 (3,038,093) (26,140,448) 1,300,681,949
Tuhf Capital Holdings 104,500,000 7,296,447 - (4,775,738) 107,020,709
Proprietary Limited
Subordinated Loan
Total Subordinated Loan - 104,500,000 7,296,447 - (4,775,738) 107,020,709
Total Financial Liabilities - 1,389,500,000 52,156,936 (3,038,093) (30,916,186) 1,407,702,658

The carrying amount of financial liabilities measured at amortised cost approximates the fair value.

The following methods and assumptions were used to estimate the respective fair values:

Interest bearing liabilities held at amortised cost: The fair value is calculated on a discounted cash flow basis with future cash flows discounted using market related credit yields on similar
interest bearing structured credit facilities. These are not actively traded on the South African interest rate market and therefore the discount rates are not directly observable. As such credit
spreads from recent facilities procured by the company are used to discount the projected cash flows payable under the respective facilities.
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Maturity analysis

The structure has a coupon step up date of August 2029 and the intention is that the financial liabilities will be settled through
external funding. The amount below discloses the undiscounted cashflows based on this assumption.

Expected cashflow 2026 2025

R R
Within 1 year 56,667,088 445,905,732
Within 1 to 3 years 162,406,707 361,320,420
Within 3 to 5 years 1,728,248,828 1,166,077,674
More than 5 years - -
Total expected cash flows 1,947,322,623 1,973,303,826

Maturity analysis - Legal Contractual

Refer to note 4.3.3 liquidity risk.

13. Interest income

Interest income is recognised in the statement of profit or loss and other comprehensive income using the effective interest rate
method. The effective interest rate method is a method of calculating the amortised cost of a financial asset and of allocating the
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts over the expected life of the financial assets, or when appropriate, a shorter period to the net carrying
amount of the financial asset. When calculating the effective interest rate, the company estimates cash flows considering all

contractual terms of the financial instrument (e.g. prepayment options) but does not consider future credit losses.

Interest income 2026 2025
R R

Interest on loans and advances 219,700,579 63,338,948
Interest on bank accounts 5,504,809 2,268,476
Interest on guarantee deposits 568 -
225,205,956 65,607,424

14. Interest expenses

Interest expenses are recognised in the statement of profit or loss and other comprehensive income using the effective interest
rate method. The effective interest rate method is a method of calculating the amortised cost of a financial liability and of allocating
the interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts over the expected life of the financial liability, or when appropriate, a shorter period to the net carrying
amount of the financial liability. When calculating the effective interest rate, the company estimates cash flows considering all

contractual terms of the financial instrument (e.g. prepayment options) but does not consider future credit losses.

2026 2025

R R

Interest on advances from related company (23,773,172) (7,296,446)
Interest on financial liabilities (152,652,421) (44,860,491)
Interest on bank account (7,125) (1)
(176,432,718) (52,156,938)
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15. Expected credit losses

IFRS 9 Impairments
Stage 1
Stage 2
Stage 3

Suspended interest
Total impairment (charge)/ release

16. Other operating income

Penalties

2026 2025
R R
1,178,707 (3,437,890)
1,575,743 (4,819,677)
(2,123,011) -
631,439 (8,257,567)
173,184 -
804,623 (8,257,567)

Penalties includes penalties charged on late payment of installments by clients as well as early prepayment penalties charged to

clients that prematurely settle their loans.

Monthly account fee

Monthly account fees relate to fees charged to customers for the provision of ongoing account administration and access to loan

facilities for the term of the loan.

Penalties
Monthly account fee

17. Other operating (losses) gains

2026 2025

R R
2,108,773 291,465
38,244 -
2,147,017 291,465

Other operating gains and losses comprise of the aggregated total of the fair value gains and losses of financial instruments.

Refer below for detail.

Fair value (loss)/gain on derivatives

18. Operating expenses

Admin fee

Auditor's remuneration
Back up servicer
Directors' fees
Issuance fee

Rating fees
Secretarial fees
Servicing fee
Subordinated servicer fee
Other expenses
Trustees fees

2026 2025
R R

1,048 3,271

1,948 3,271

2026 2025

R R
(2,987,785) (904,580)
(281,380) (256,669)
(62,500) (368,750)
(211,888) (110,687)
(51,222) (402,500)
(432,480) (1,810,869)
(97,639) (71,396)
(16,930,783) (5,125,954)
(9,390,533) (3,015,267)
(663,176) (275,718)
(28,252) (14,758)
(31,137,638) (12,357,148)
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19. Taxation

Tax expense

The tax expense for the period comprised of current and deferred tax. Tax is recognised in profit or loss, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity. For those items, tax is also recognised in
other comprehensive income or directly in equity.

Current income tax

Current tax is the expected tax payable on taxable income for the year, using the tax rate enacted or substantively enacted at
the reporting date. The normal South African company tax rate applied for the year ended 31 March 2026 is 27%. Management
periodically evaluates the tax position taken in tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes liabilities where appropriate on the basis of amounts expected to be paid to the tax

authorities.
Current tax expense 2026 2025
R R
Current tax (4,703,762) -
(4,703,762) -
Deferred income tax
Increase in deferred tax (expense)/income (453,928) 1,854,763
(453,928) 1,854,763
Total tax expense (5,157,690) 1,854,763
Reconciliation of the tax expense 2026 2025
R R
Profit(loss) before taxation 20,589,188 (6,869,494)
Tax at the applicable tax rate of 27% 5,559,081 (1,854,763)
Tax effect of adjustments on taxable income
Assessed loss utilised (401,391) -
5,157,690 (1,854,763)
20. Related parties
Related party type Related party
Ultimate holding company The Urban Ubomi 2 Issuer Owner Trust
Controlling entity Tuhf Capital Holdings Proprietary Limited
Collection agency Vuselela Collections SPV (RF) Proprietary Limited
Fellow controlled entity Vuselela Warehouse SPV (RF) Proprietary Limited
Company Secretary Quadridge Trust Services Proprietary Limited
Servicer and Administrator Tuhf Capital Services Proprietary Limited
Related party balances
Loan accounts - Owing (to) by related parties 2026 2025
R R
Tuhf Capital Holdings Proprietary Limited (176,832,385) (107,020,709)
(176,832,385) (107,020,709)
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Amounts included in (trade payable)/ trade receivables 2026 2025
R R

Expenses paid by Tuhf Capital Finance Proprietary Limited on - (23,620)

behalf of clients

Admin and servicing fee accrued to Tuhf Capital Services (3,552,215) (5,483,935)

Proprietary Limited

Total trade payables (3,552,215) (5,507,555)

The Urban Ubomi 2 Security SPV Owners Trust 100 100

Vuselela Collections SPV (RF) Proprietary Limited 396 614,608

Vuselela Warehouse SPV (RF) Proprietary Limited — amount 38,543,251 6,195,024

due for loans sold

Total trade receivables 38,543,747 6,809,732
34,991,532 1,302,177

Related party transactions

Tuhf Capital Services 2026 2025
R R

Admin fee expense 2,987,785 904,580
Servicing fee expense 16,930,783 5,125,954
Subordinated servicer fee expense 9,390,533 3,015,267
29,309,101 9,045,801

Tuhf Capital Holdings 2026 2025
R R

Interest expense 23,773,172 7,296,447
23,773,172 7,296,447

21. Directors’ emoluments

Non-executive - Directors fees 2026 2025
DP Towers 27,878 26,550
KW Van Staden 25,993 24,755
E Deiner 13,651 13,001
Total 67,522 64,306

The company has engaged Quadridge Trust Services Proprietary Limited ("Quadridge") for the provision of independent directors
and trustees to the company. The company remunerates Quadridge for these services and not the individual directors and
trustees as they are representatives of Quadridge. The company has no input into Quadridge's process for remunerating its
directors nor is Quadridge able to provide confirmation to the company of the remuneration value it has paid these directors for
services rendered that are specific to the company. Their remuneration is not directly linked to their services rendered to the
company.

IL Roodt and C de Jongh are employees of Tuhf Capital Services Proprietary Limited. No remuneration is paid to executive
directors by this entity for services rendered as director of the company. Legally, Urban Ubomi 2 (RF) Limited does not form
part of TUHF21 NPC Group of companies, and as such, remuneration received by executive directors for services rendered
within the TUHF21 NPC Group is not disclosed.

22. Events after the reporting period

No matter which is material to the financial affairs of the company has occurred between the reporting date and the date of the

approval of the financial statements.
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