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(This is a free transiation into English of our audit report signed and issued in French and is provided solely
for the convenience of English-speaking users. This report should be read in conjunction and construed
solely in accordance with, Moroccan law and Moroccan professional standards).

To the shareholders of
HCL TECHNOLOGIES MOROCCO LTD SARL

Béatiment B10-plateau 201-202 Parc Technopolis Rabat Shore,
Rocade Rabat

STATUTORY AUDITOR'S REPORT
YEAR ENDED DECEMBER 31¢, 2025

Audit of the financial statements

Qualified Opinion

We have audited the financial statements of HCL TECHNOLOGIES MOROCCO LTD SARL (the
“Company™}, which comprise the balance sheet as at December 31, 2025, the statement of income, the
statement of management balances, the statement of cash-flows for the year then ended, and the notes to
the financial statements. These statements present a net equity amounting to 18 735 KMAD, including a
net profit of 9 281 KMAD.

In our opirion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, we certify that the financial statements referred to in the first paragraph above are
regular and fair and present, in all material respects, a true and fair view of the results of aperations for the
year then ended, as well as of the financial position and assets of HCL TECHNOLOGIES MOROCCO LTD
SARL as at 31 December 2025, in accordance with accounting principles generally accepted in Morocceo.

Basis for Qualified Opinion

We were appointed as auditors of the Company for the first time for the financial year ended 31
December 2025. The financial statements for the previous year ended 31 December 2024 were
not audited. Consequently, we were not able to obtain sufficient and appropriate audit evidence
regarding the opening balances as at 1 January 2025. Since these opening balances enter into
the determination of the Company's results for the year, financial position and cash flows, we were
not able to determine whether any adjustments might have been necessary in respect of these
opening balances.

We conducted our audit in accordance with the Professional Standards in Morocco. Our
responsibilities under those standards are further described in the section “"Auditor's
Responsibilities for the Audit of the Financial Statements” of our report. We are independent of the
Company in accordance with the ethical requirements applicable in Morocco to the audit of
financial statements, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate 1o provide a basis for our qualified opinion.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Moroccan Generally Accepted Accounting Principles, and for such internal
control as it considers necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and applying the going concern basis of accounting unless management intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are 1o 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. Reascnable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Moroccan auditing standards will always
detect a material misstaterment 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 faken on the basis of these financial statements.

As part of an audit in accordance with Moroccan auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also :

o |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures in response 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 QObtain 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 Entity’s internal control ;

» FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management ;

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Entity’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 Entity to cease to continue as a going concern;
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e FEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Casablanca, 05/06/2026

TOPIUM ADVISORY
ADVISORY
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HCL TECHNOLOGIES MOROCCO LTD SARL

BALANCE SHEET (Assets)

(Standard Model)

FISCAL YEAR FROM 01/01/2025 TO 31/12/2025

CURRENT YEAR PRIOR YEAR
ASSETS Gross Depreci'ation and Net Net
Provisions
INTANGIBLE STARTUP COSTS (A) - - - -
« Preliminary Expenses - - - -
* Deferred Charges - - - -
* Bond Redemption Premiums - - - -
INTANGIBLE ASSETS (B) - - - -
* Research and Development - - - -
« Patents, Trademarks and Similar Rights - - - -
* Goodwill - - - -

o 1 Other Intangible Assets - - - -

i |[PROPERTY, PLANT & EQUIPMENT (C) 25 887 037,00 5796 876,81 20 090 160,19 11 423 493,03

? |+ Land - - - -

:: « Buildings - - - -

E * Technical Installations, Machinery & Equipment 506 080,00 40 082,00 465 998,00 121 927,17

g:: « Transportation Equipment - - - -

S [+ Furniture, Office Equipment & Leasehold Improvem| 24 955 957,00 5756 794,81 19 199 162,19 10 198 649,06

‘Z? » Other Tangible Assets - - - -

CZJ  Construction in Progress 425 000,00 425 000,00 1102 916,80
FINANCIAL ASSETS (D) 797 919,49 - 797 919,49 304 260,00
 Long-term Loans - - - -

« Other Financial Receivables 797 919,49 - 797 919,49 304 260,00

* Investments in Subsidiaries - - - -

» Other Long-term Securities - - - -

TRANSLATION ADJUSTMENTS - ASSETS (E) - - -

» Decrease in Non-current Receivables - - -

« Increase in Financial Liabilities - - -
TOTAL | (A+B+C+D+E) 26 684 956,49 5796 876,81 20 888 079,68 11 727 753,03

INVENTORY (F) - - - 34 524,00

» Merchandise - - - -

* Raw Materials and Supplies - - - -

* Work in Progress - - - -

» Semi-finished and By-products - - - -

'Q « Finished Goods - - - 34 524,00

W |CURRENT RECEIVABLES (G) 41 985 581,99 333 442,00 41 652 139,99 24 516 631,45

2 » Supplier Advances and Deposits 14 269,00 - 14 269,00 -

el Trade Receivables 27 471 313,00 151 282,00 27 320 031,00 13 689 554,68

- Employee Receivables 329 699,00 182 160,00 147 539,00 69 772,03

 [* Tax Receivables 10 599 874,03 10 599 874,03 4 597 623,31

3 * Amounts Due from Shareholders - - - 5285 500,00
 Other Receivables - - - -

» Prepaid Expenses and Accrued Income 3570 426,96 3570 426,96 874 181,43
MARKETABLE SECURITIES (H) - - - -

TRANSLATION ADJUSTMENTS - ASSETS () 63 884,06 63 884,06 13 760,25

TOTAL Il (F+G+H+l) 42 049 466,05 333 442,00 41 716 024,05 24 564 915,70

12 CASH & CASH EQUIVALENTS - ASSETS 32 676 024,00 - 32 676 024,00 10 511 361,25

O |+ Checks and Securities to Deposit - - -

: » Bank, Treasury and Postal Accounts 32 676 024,00 32 676 024,00 10 511 361,25

g « Petty Cash and Letters of Credit - - -

o TOTAL Il 32 676 024,00 - 32 676 024,00 10 511 361,25

TOTAL ASSETS (I+lI+lll) 101 410 446,54 6130 318,81 95 280 127,73 46 804 029,98




HCL TECHNOLOGIES MOROCCO LTD SARL

BALANCE SHEET (Liabilities & Equity)

(Standard Model)

FISCAL YEAR FROM 01/01/2025 TO 31/12/2025

LONG-TERM FINANCING

LIABILITIES & EQUITY CURRENT YEAR PRIOR YEAR

SHAREHOLDERS' EQUITY 18 735 110,66 9 454 018,64
* Share Capital (1) 5 285 500,00 5 285 500,00
» Less: Subscribed Capital Not Called - -

* Less: Called Capital:

* Less: Paid-in Capital:

* Share Premium, Merger & Contribution Premium - -

* Revaluation Reserve - -

» Legal Reserve 20 000,00 20 000,00
* Other Reserves - -

* Retained Earnings (2) 4148 518,64 1776 475,36
* Net Income Pending Appropriation (2) - -

* Net Income for the Year (2) 9281 092,02 2 372 043,28
TOTAL SHAREHOLDERS' EQUITY (A) 18 735 110,66 9 454 018,64

QUASI-EQUITY (B)

* Investment Grants (2)

» Regulated Provisions (2)

LONG-TERM DEBT (C) 622 341,00 26 970 402,06
» Bonds Payable - -
» Other Long-term Debt 622 341,00 26 970 402,06

LONG-TERM PROVISIONS FOR RISKS & CHARGES (D)

* Provisions for Risks

* Provisions for Charges

TRANSLATION ADJUSTMENTS - LIABILITIES & EQUITY (E)

* Increase in Non-current Receivables

» Decrease in Long-term Debt

TOTAL | (A+B+C+D+E)

19 357 451,66

36 424 420,70

CURRENT LIABILITIES (F)

74921 773,01

10 226 525,97

* Trade Payables 5717 914,01 3977 263,20
» Customer Advances and Deposits - -

* Employee Payables 4 415 274,00 2 223 482,66
» Social Security Payables 2011 602,00 1203411,34
» Tax Payables 1822 446,00 643 447,96
* Amounts Due to Shareholders 57 720 361,00 -

* Other Payables 195 538,00 9 646,52
» Accrued Expenses 3038 638,00 2 169 274,29
TOTAL PROVISIONS FOR RISKS AND CHARGES (G) 264 618,06 13 760,25
TRANSLATION ADJUSTMENTS - LIABILITIES & EQUITY (Current Items) (H) 736 285,00 139 323,06

TOTAL Il (F+G+H)

75 922 676,07

10 379 609,28

CASH LIABILI{ LIABILITIES & EQUITY CIRCULANT|

CASH LIABILITIES - LIABILITIES & EQUITY

* Discount Credit

* Short-term Credit

» Bank Overdrafts

TOTAL llI

TOTAL LIABILITIES & EQUITY (I+1I+11l)

95 280 127,73

46 804 029,98

(1) Capital personnel debiteur
(2) Beneficiaire (+) . deficitaire (-)




HCL TECHNOLOGIES MOROCCO LTD SARL

INCOME STATEMENT (excluding taxes)
(Standard Model)

FISCAL YEAR FROM 01/01/2025 TO 31/12/2025

OPERATIONS TOTAL FOR THE TOTAL FOR THE
DESCRIPTION Current Year Prior Years PERIOD PRIOR PERIOD
1 2 3=1+2 4
| |OPERATING INCOME 92 277 405,00 - 92 277 405,00 44 219 559,37
« Sales of Merchandise 46 356,00 - 46 356,00 -
« Sales of Goods and Services 92 265 573,00 - 92 265 573,00 44 185 035,37
Revenue 92 311 929,00 - 92 311 929,00 44 185 035,37
* Change in Inventory of Products (+/-) (1) 34 524,00 - 34 524,00 34 524,00
« Capitalized Self-constructed Assets - - - -
» Operating Subsidies - - - -
» Other Operating Income - - - -
‘29 » Operating Reversals: Expense Transfers - - - -
E Total | 92 277 405,00 - 92 277 405,00 44 219 559,37
2| 1l |OPERATING EXPENSES 81 758 065,04 - 81 758 065,04 40 302 532,80
3 « Cost of Merchandise Sold (2) - - - -
« Cost of Materials and Supplies (2) 2717 233,00 - 2717 233,00 2915 536,51
» Other External Expenses 15 136 958,68 - 15 136 958,68 5176 509,95
» Taxes and Duties 133,00 - 133,00 404 036,46
» Personnel Expenses 60 588 695,00 - 60 588 695,00 30 272 995,74
» Other Operating Expenses - - - -
» Depreciation and Provisions 3 315 045,36 - 3 315 045,36 1533 454,14
Total Il 81 758 065,04 - 81 758 065,04 40 302 532,80
Ill |JOPERATING RESULT (I-1) 10 519 339,96 3917 026,57
IV [FINANCIAL INCOME 849 363,31 - 849 363,31 4 950,35
* Income from Investments - - - -
« Foreign Exchange Gains 835 603,06 - 835 603,06 4 950,35
« Interest and Other Financial Income - - - -
4 « Financial Reversals: Expense Transfers 13 760,25 - 13 760,25 -
< Total IV 849 363,31 - 849 363,31 4 950,35
% V |FINANCIAL EXPENSES 1893 553,25 - 1893 553,25 1549 933,64
z « Interest Expenses 1076 554,00 - 1076 554,00 1090 226,83
w « Foreign Exchange Losses 753 115,19 - 753 115,19 445 946,56
« Other Financial Expenses - - - -
« Financial Provisions 63 884,06 - 63 884,06 13 760,25
Total V 1893 553,25 - 1893 553,25 1549 933,64
VI |FINANCIAL RESULT (IV-V) - 1044 189,94 1544 983,29
VII [CURRENT RESULT (llI+VI) 9 475 150,02 2 372 043,28

1) Variation de stocks : Stock final - Stock initial; Augmentation (+); diminution(-)

2) Cost of Sales: Purchases minus Inventory Changes




HCL TECHNOLOGIES MOROCCO LTD SARL

INCOME STATEMENT (excluding taxes)
(Standard Model)

FISCAL YEAR FROM 01/01/2025 TO 31/12/2025

OPERATIONS TOTAL FOR THE TOTAL FOR THE
DESCRIPTION Current Year Prior Years PERIOD PRIOR PERIOD
1 2 3=1+2 4
VII|CURRENT RESULT (Brought Forward) 9 475 150,02 2 372 043,28
VIII{NON-RECURRING INCOME
» Gain on Disposal of Fixed Assets - - - -
» Balancing Subsidies - - - -
[0) * Reversal of Investment Grants - - - -
E * Other Non-recurring Income - - - -
g » Non-recurring Reversals: Expense Transfers - - - -
Q Total VIl - - - -
o | IX INON-RECURRING EXPENSES - -
3 * Net Book Value of Disposed Assets - - - -
z « Grants Made - - - -
* Other Non-recurring Expenses - - - -
» Non-recurring Provisions - - - -
Total IX - - - -
X [NON-RECURRING RESULT (VIII-IX) - -
XI [INCOME BEFORE TAXES (VII+/-X) 9 475 150,02 2 372 043,28
XII|INCOME TAX 194 058,00 - 194 058,00 -
XIII|NET INCOME (XI-XI1) 9 281 092,02 2 372 043,28
XIV|TOTAL INCOME (I+IV+VIIl) 93 126 768,31 44 224 509,72
XV |TOTAL EXPENSES (lI+V+IX+XIl) 83 845 676,29 41 852 466,44
NET INCOME (Total Income - Total Expenses) 9 281 092,02 2 372 043,28

1) Inventory Change: Ending - Opening Inventory; Increase (+); Decrease (-)

2) Cost of Sales: Purchases - Inventory Change




