Horizon [ndus 1Tl Parks Limited

(formerly kng"¥" & Horizon Industrial Parks Private Limited)
Consolidated Balance Sheet

(All amounts is* INR million, unless otherwise stated)

i As at As at
Purticulars Notes 31 Mareh 2026 31 March 2025
I. ASSETS
Non-currenf assets
Property. Plantand equipment 3 11678 53 88
Capital woTk-in-progress 4 1,084 72 =
Investment PrOperties 5 81.88391 70.383 42
Investment Properties under development 6 17.078 16 14.259.75
Right of us€ assets 44 15779 4143
Intangible assets 7 146 28 175 61
Intangible assets under development 8 24 60 P
Goodwill 9 42926 428.38
Financial assets
Loans 16 - 272 50
Other financial assets 17 3.428 85 2.80191
Deferred tax assets (net) 37 = 164 96
Non-current tax assets (net) 18 524.19 364 53
Other non-current assets 19 4015802 358430
Total non-current assets 1,08,932.56 92.530.67
Current assets
Inventories 15 e 41344
Financial assets
Investments 10 737421 1,309 99
Loans 16 280.82 5549
Trade receivables 11 348 96 305 74
Cash and cash equivalents 12 6.378.35 2.788 03
Bank balances other than cash and cash equivalents 13 10.137 50 223.66
Other financial assets 17 458 13 296 84
Other current assets 19 1.040 77 365,10
Total current assets 26,018.74 5936.29
Assets Held for Sale 14 2844
Total assets 1,34.951.30 98,515.40
1. EQUITY AND LIABILITIES
Equity
Equity share capital 20 24,495 26 5.356.68
Other equity 21 3214541 L720.81
Equity attributable to owners of the parent 10,077.49
Non controlling interests 50 1.309.75
Total equity 58,587.40 11,787.24
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 22 67.606.90 66,001 09
Lease liabilities 140 56 46 22
Other financial liabilities 24 1 647 38 1.794 64
Provisions || 25 7286 44.69
1 Deferred tax liabilities (net) | 37 542 88 31332
Other non-current liabilities 26 276 30 35250 !
Total non-current liabilities 70,286.88 68,552.46
Current liabilities
Financial liabilities
Borrowings 22 1,236 51 4,090.05
Lease liabilities 44 53.58 3052
Trade payables 23
Total outstanding dues of micro enterprises and sinall enterprises - 901 1839
Total outstanding dues of creditors other than micro enterprises and small enterprises s 27510 217.79
Other financial liabilities 24 4,128 48 13.436 68
Other current liabilities 26 35899 37182
Provisions 25 1051 788
Current tax liabilities (net) 27 4.84 2.57
Total current liabilities 6,077.02 18,175.70
Total liabilities 76,363.90 86.728.16
Total equity and liabilities 1.34.951.30 98,515,410
Summary of material accounting policy and significant accounting judgements. estimates and key assumptions b
The accompanying notes are an integral part of these Consolidated Financial Statements
A3 per our report of even date
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Horizon Industrial Parks Limited

(formerly knowm as Horizon Industrial Parks Private Limited)
Consolidated Statement of Profit and Loss

(All amounts in [INR million, unless otherwise stated)

For the year ended For the year ended
articulars
Sr- No.|Partieulst ™ ki 31 Mareh 2026 31 March 2025
Income
(I) |Revenue from operations 28 6,913.81 3,902 86
(II) |Other income 29 764,61 490.62
(1) |Total income (1+1I) 7,678.42 4,393.48
(IV) |Expenses
Operating and maintenance expenses 30 53435 30519
Change in inventories of project work in progress 31 - (4.95)
Employee benefit expenses 32 30943 203.89
Finance costs 33 5,38992 3,528 94
Jepre n and amortization
PEpREIARIeTYan 34 2,661 01 1432 89
expEnses g
Other expenses 35 756.64 498 18
Total expenses (IV) 9,651.35 5,964.14
(V) |Loss before exceptional item and tax (I1I-1V) (1.972.93) (1,570.66)
(V1) |Exceptional Items- Gain / (Loss) 36 - (23747)
(VII) |Loss before tax (V-VI) (1.972.93) (1,808.13)
(VIII) |Tax expense 37
Current tax 6312 13.13
Adj ant of tax relating to earlie
\L.l,;g.:,lmm of ta. g T (36.83) (24.70)
VEArs
Dieferred tax expenser (credit) 3727 (875)
Total tax expense 63.56 (20.32)
(IX) |Loss for the year (VII-VIIl) (2.036.49) (1,787.81)
(X) |Other comprehensive income
Items that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans (4.67) 098
Less' Income tax effect (0 25)
Items that will be reclassified to profit or loss:
Foreign exchange translation differences 542 (14.34)
Total other comprehensive income / (loss) for the year (net of tax) 0.75 (13.61)
(XI) |Total comprehensive loss for the year (net of tax) (IX+ X) (2,035.74) (1.801.42)
Loss attributable to:
Owners of the parent (1,976 42) (1,663 47}
Non controlling interests (60 07) (124 34
Other comprehensive income / (loss) attributable to:
Owners of the parent 137 (14.09)
Non controlling interests (062) 048
Total comprehensive loss
attributable to:
Owners of the parent (1,975.05) (1,677 36)
Non controlling interests (6069) (123 86}
Earmngs per equity share [nominal value of share INR 10 (31 March 2025: INR 10)] 38
- Basic and Diluted il 1% (311)
Summary of material accounting policy and significant accounting judgements, estimates and key B

assumptions
The accompanying notes are an integral part of these Consolidated Financial Statements

As per our report of even date
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Horizon IndustTial Parks Limited

(formerly know" as Horizon Industrial Parks Private Limited)
Consolidated Statement of Cash Flows

(All amounts in INR million, unless otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

A Cash flows from operating activities
Loss before tax (1,972.93) (1,808.13)
Adjustments lor:
Depreciation and amortization expenses 2,661 01 1,432.89
Facility rental income - Straight lining adjustment (116.93) (196.86)
Facility rental income - Deferred lease rental (6541) (27.21)
Finance costs 5,389.92 3,528.94
Provision for doubtful debt - 120
Interest income (475 86) (134 84)
(Profit) / Loss on sale of property, plant and equipment and investment properties (27.47) 12.16
Gain on sale of investment in mutual funds (54 84) (50.09)
Fair value changes of financial instrument (129.39) (551)
Loss due to flood - 23747
Profit on conversion of joint venture {refer note 42 (1)} - (275.13)
Liabilities no longer required written back (51.13) (13.66)
Financial assets no longer required written off : 236
Gain on extinguishment of non convertible debentures - (543)
Sundry Balance written off 2.80 026
Operating cash flow before working capital changes 5,159.77 2,696.42
Working capital adjustments:
Decrease / (Increase) in Trade receivables (48.02) 49 82
(Increase) in [nventories (69 26) (4.95)
(Increase) in other financial assets (260.74) (130.72)
(Increase) in other assets (580 37) (739 65)
{Decrease)/ Increase in trade payables 47 52 (68 73)
Increase in other financial liabilities 45059 31140
Increase in other liabilities 7713 192.08
Increase in provision 30.80 11.49
Cash generated from operations 4,807.42 2,317.16
Direct taxes paid (net of refund) (166.69) 34.22
Net cash from operating activities (A) 4.640.73 2.351.38
Cash flow from investing activities
Purchase of 1nvestment properties including Investment properties under development, property plant and equipment] (13,697 72) (15,458 33)
including capital work in progress, intangible assets including intangible assets under development and asset acquisition
Proceeds from sale of property, plant and equipment and [nvestment property 74.32 -
Purchase of investments 1n subsidiaries net off cash acquired (including payment of deferred consideration) (10,941 38) (165.07)
Acquisition of debentures (4,210.00) -
Acquisition of Optionally Convertible Redeemable Preference Shares (2,004.00)
Purchase of mutual funds (9.523 13) (854 74|
Sale of mutual funds 3,635.07 1,311 17
[nvestment in fixed deposit (25,376.03) (4,036 .55)
Proceeds from fixed deposit 15,377.74 3214 84
Loan given to others (326.37) (27.49)
Proceeds from repayment of loans given to others 101,03 490
Interest received 162 06 4842
Net cash used in investing activities (B) (48.728.41) (15,963.05)
Cash flow from financing activities
Proceeds of borrowings from banks and financial institution (net of processing fee) 24,307.95 18,632.20
Repayment of borrowing from banks and financial institution (13,883 64) (10,819 08)
Proceed from issue of equity shares by Transferor Companies {refer note 42 (A) (ii)} 2.114.42 441231
Share application money received pending allotment of equity shares by Transferor Companies {refer note 42 (A) (ii)} - 6,270 18
Proceed from issue of equity shares to non-controlling interest holder - 2164
Proceed from 1ssue of equity shares by Holding Company net of transaction costs 40,654 66 =
Changes in non-controlling interest (220,79)
Proceeds from other loans 252 -
Repayment of loan from others - (1,004.96)
Proceeds from debentures 2503 300.00
Redemption of debentures (20.00) -
Redemption of Optionally Convertible Redeemable Preference Shares (1,086.00) -
Repayment of lease liabilities (32.69) (23.28)
Interest and other borrowing costs paid (5.479.97) (3.210.38)
Net cash from financing activities (C) 46.381.47 14.578.63
Net increase in cash and cash equivalents (A+B+C) 2.293.79 966.96




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Consolidated Statement of Cash Flows

(All amounts in INR million, unless otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Cash and cash equivalents at the beginning of the year 2,740.71 1,636.20
Net cash acquired on asset acquisition 1,326.78 137.55
Cash and cash equivalents at the end of the year 6,361.28 2,740.71
Cash and cash equivalents comprises
Balance with banks:
- On current accounts 42595 1,778 01
- Bank Overdraft (17.07) (47.32)
- Deposits with original maturity of less than three months 522484 179 84
- In escrow account 727.46 829 45
Cash on hand 0.10 073
Total cash and cash equivalents 6.361.28 2,740.71
Summary of material accounting policy and significant accounting judgements, estimates and key assumnptions 2
The accompanying notes are an integral part of these Consolidated Financial Statements
As per our report of even date
For M S K C & Associates LLP ForSGC O & Co. LLP For and on Behalf of the Board of Directors of
Chartered Accountants Chartered Accountants Horizon Industrial Parks Limited C
(formerly known as Horizon Industrial Parks Private Limi (LN
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

1

2.

—_

22

Group Background

Horizon Industrial Parks Limited (CIN: U60231MH2009PLC222156) ("HIPL™ or “the Company™” or "the Holding Company") is a public limited company domiciled in India,

incorporated on 22 September 2009 under the Companies Act, 2013 These Consolidated Financial Statements comprises financial statements of the Company and its subsidiaries
(collectively referred as “"Group") for the year ended 31 March 2026 and year ended 31 March 2025 Group is principally engaged in the business of developing, operating and

maintaining industrial and warehousing parks in [ndia.
These Consolidated Financial Statements of Group were approved by the board of directors in their meeting held on 29 June 2026
Material accounting policies

Basis of preparation

The consolidated financial statements have been prepared in accordance with [ndian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division [1 of Schedule I to the Companies Act, 2013 (as amended from time to time), (Ind AS
compliant Schedule 1IT), as applicabie to the consolidated financial statements

The consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division [l of Schedule {11 to the Companies Act, 2013 (as amended from time to time), (Ind AS

compliant Schedule I1I), as applicable to the consolidated financial statements

The consolidated financial statements have been prepared on a going concem basis

The consolidated financial statements are prepared in in Indian Rupees (INR) and all values are rounded to the nearest millions up to 2 decimal points, except when otherwise

indicated

Group has consistently applied the following accounting policies to all periods presented in these consolidated financial statements

Summary of material accounting policy information

Current versus non-current classification

Group segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its normal operating cycle and other criteria as set
out in Ind AS 1, “Presentation of Financral Statements™ For this purpose, current assets and liabilities include the current portion of non-current assets and liabilities respectively
Deferred tax assets and liabilities are always classified as non-current

The operating cycle is the time between the acquisition of assets for processing and thetr realization in cash and cash equivalents Group has identified period up to twelve months as

1ts operating cycle

Use of judgements and estimates

The preparation of the Consolidated Financial Statements requires management to make judgements. estrmates and assumptions that affect the reported amounts of revenues,
expenses, assets, liabilities, and the accompanying the disclosures including disclosure of contingent liabilities Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in [uture periods Some of the significant accounting judgemenlt and estimates are

given below:

(i) Fair Value Measurement:

A number of assets and liabilities included in the Group’s financial statements require measurement at, and/or disclosure of. fair value

The fair value measurement of the Group’s financial and non-financial assets and liabilities utilises market observable inputs and data as far as possible Inputs used in determining
fair value measurements are categorised into different levels based on how observable the inputs used in the valuation technique utilised are (the ~fair value hierarchy’):

- Level 1: Quoted prices in active markets for identical items (unadjusted)

- Level 2 : Observable direct or indirect inputs other than Level 1 inputs

- Level 3 : Un observable inputs (i.e. not derived from market data)

The classification of an item into the above levels is based on the lowest level of the inputs used that has a significant effect on the fair value measurement of the item. Transfers of
items between levels are recognised in the period they occur.

(ii) Operating Lease Commitments - Group as a lessor

Group has entered into leases on 1ts warehouses. Group has determined the accounting ot the leases as operating lease on its warehouses, based on an evaluation ot the terms and
conditions of the arrangements such as the fair value of the asset and the fact that it retains all the significant risks and rewards of ownership of these properties, Further, Group has
accounted for lease straight lining as lease income on the non-cancellable period of the lease term or any further term for which the tenant has the option to continue the lease

Group has entered into a long-term lease arrangement with a third-party lessee involving a built-to-suit industrial facility, under which Group is the lessor The lease includes a
purchase option exercisable by the lessee during the lease term. Based on the terms and conditions of the lease agreement and considering the relevant indicators in Ind AS 116 —
Leases, management has exercised significant judgment in assessing the classification of the lease as an operating lease

In making this assessment, management considered factors including: (i) the lease term relative to the economic life of the asset, (ii) the commercial substance and exercise
likelihood of the purchase option, (iii) the lessee's ability to direct the use of the asset, and (iv) the lessor's ability to re-lease or repurpose the asset at the end of the lease term
Although the lease term covers a significant portion of the asset’s life, Group retains ownership, the purchase option is priced significantly above the fair value, and the asset can be
used by other tenants after the lease term ends. Therefore, the lease has been classified as an operating lease in the Consolidated Financial Statements

(iit) Useful life of Investment properties
Investment properties represent a significant proportion of the asset base of Group. The charge in respect of periodic depreciation is derived after determining an estimate of an
asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual values of the asseis are determined by management at the time the asset
is acquired and reviewed periodically, including at each financial year end. The lives are based on historical experiencg -.\ﬁfl.h-.smi'l'a'r assats,

(iv) Deferred Taxes
Assessment of the appropriate amaunt and classification of income ta\(es is dependent on several factors, in¢luc
income taxes and the timin, &

recognised for financial rﬁw
changed, would result i

reasonable certainty th
projections which are

! \.
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
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(v) Accounting for Service Concession Arrangements

The assessment of accounting for Service Concession Arrangements (SCA) under Appendix D of Ind AS 115, Revenue from Contracts with Customers, in the context of public-
private partnership arrangements with the Government (“the Grantor™) involves multiple considerations. These include, among others, estimating the residual interest in the project
assets at the end of the concession period and evaluating the contractual obligations arising from the arrangement with the Grantor

Group (“the Concessionaire™) has evaluated the applicability of the relevant accounting standards to such arrangements Based on this assessment, the Group has concluded that these
arrangements do not fall within the scope of Appendix D to [nd AS 113, as the Grantor does not regulate the prices at which the Concessionaire provides services to end users during
the operation of the project asset or facility

Further, Group has assessed the arrangements under Ind AS 116, Leases, and determined that the decision-making rights related to how and for what purpose the asset is used during
the period of use are not solely controlled by the Concessionaire Accordingly, the arrangement does not meet the definition of a lease under Ind AS 116

Since, the facilities constructed by the Group on the licensed site are treated as assets used to deliver services to end users on behalf of the Grantor and are therefore classified as
Property, Plant and Equipment

(vi) Financial instruments - Estimating the incremental borrowing rate

Group cannot readily determine the interest rate implicit in the Optionally convertible debentures, therefore, it uses its incremental borrowing rate (IBR) to measure the debt and
equity component for the compound financial instrument. The IBR is the rate of interest that Group would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain a liability of a similar value to the Optionally Convertible Debentures in a similar economic environment The IBR therefore reflects what Group “would
have to pay’, which requires estimation when no observable rates are available. Group estimates the [BR using observable inputs {such as market interest rates) when available and is
required to make certain entity-specific estimates (such as the credit rating)

¢. Basis of consolidation

i. Subsidiaries

Subsidiaries are entities controlled by Group. Control exists when Group is exposed to, or has rights to, variable returns from its involvement with the investee and has the ability to
affect those returns through its power over the investee. Power is demonstrated through existing rights that gave the ability to direct relevant activities those which significantly affect
the entity's returns. In order to determine control, Group along with voting rights considers all other relevant facts and circumstances giving rise to contractual voting rights as part of
any shareholder agreements, Subsidiaries are consolidated from the date the control commences and till the date the control ceases

The financial statements of the Holding Company and its subsidiary companies have been consolidated on line by line basis by adding together the book values of like items of assets
and liabilities, income and expenses and cashflows. Intra-Group transactions, balances and any unrealised gains arising from intra-group transactions, are eliminated. Unrealised
losses are eliminated, but only to the extent that there is no evidence of impairment. The excess of the cost to the Company of its investment in a subsidiary and the Company's
portion of equity of subsidiary on the date on which investment in the subsidiary is made, is described as goodwill and recognised separately as an asset in the Consolidated Financial
Statements. The excess of the Company’s portion of equity of the subsidiary over the cost of investment in the subsidiary is treated as capital reserve in the Consolidated Financial
Statements. Goodwill anising on consolidation 1s not amorused. [t 1s tested for impairment on a periodic basts and provided tor, 1f found impatred

The Consolidated Financial Statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances and appropriate adjustments
required for deviations, if any. are made in the Consolidated Financial Statements to ensure conformity with Group’s accounting policy The Consolidated Financial Statements are
presented in the same manner as the Company’s separate financial statements

ii. Non- controlling Interest (NCI)
NCI are measured at their proportionate share of the acquiree’s net identifiable assets at the date of acquisition The total comprehensive income of non-wholly owned subsidiaries is
attributed to owners of the parent and to the non-controlling interests in proportion to their relative ownership interests

(Changes in CGroup’s equity intereet in a cubcidiary that do not result in a loss of control arc accountud fur as wyuity Liansaclivus

iii. Loss of Control
When Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related NCI and other components of equity Any interest retained in

the former subsidiary is measured at fair value at the date the control is lost Any resulting gain or loss is recognised in statement of profit or loss

iv. Interests in joint venture
A joint venture is a joint arrangement whereby the parties that have joint control of the amrangement have rights to the net assets of the arrangement. Interest in joint venture is

accounted for using equity method whereby the investment is initially recorded at cost. Subsequent to initial recognition, the Consolidated Financial Statements include Group’s share
of profit or loss and other comprehensive income (OCI) of equity- accounted investees until the date on which joint control ceases The financial statements of the Joint venture are
prepared for the same reporting period as Group

Basis of Business Combination

Group accounts for its business combinations under acquisition method of accounting The cost of an acquisition is measured as the aggregate of the consideration transferred
tneasured at acquisition date fair value and the amount of any non-controlling interests in the acquiree. Acquisition related costs are recognised in the consolidated statement of profit
and loss as incurred

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are generally recognised at their acquisition date fair values. For this purpose, the liabilities
assumed include contingent liabilities representing present obligation and they are measured at their acquisition date fair values irrespective of the fact that outflow of resources
embodying economic benefits is not probable.

Group determines that it has acquired a business when the acquired set of activities and assets include an input and a substantive process that together significantly contribute to the
ability to create outputs. The acquired process is considered substantive if it is critical to the ability to continue producing outputs, and the inputs acquired include an organised
workforce with the necessary skills, knowledge or experience to perform that process or it significantly contributes to the ability to continue producing outputs and is considered
unique or scarce or cannot be replaced without significant cost, effort or delay in the ability to continue producing outputs. When Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification and designation in accordance with the contractual terms, economic circumstances and pertinent conditions as at the
acquisition date

o

Purchase consideration paid in excess of the fair value of net assets acquired is recognised as goodwill. Goodwill is capitalised a8 anintarigiblegsset with any impairment in carrying
value being charged to the profit and loss, If the fair value of the net assets acquired is in excess of the aggregate considgfation transferred. Groupye-assesses whether it has correctly
identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure fheamounts to be rcci}gniﬁ\:d at the acquisition date. If the
i galue of net assets acquired over the aggregate consideration transferfed; then the gain is'recognised in Statement
ese, withqut routing th g:;:ﬁ through 1

reassessment still results in an excess
However, if there is no clear evid:
and loss
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The interest of non-controtling shareholders is initially measured at fair value or at non-controlling interests' proportionate share of the acquiree's identifiable net assets. The choice of
measurement basis is made on an acquisition-by-acquisition basis, Subsequent to acquisition, the carrying amount of non-controlling interests is the amount of those interests at initial

recognition plus the non-controlling interests' share of subsequent changes in equity of subsidiaries

When the acquisition of subsidiaries does not represent a business combination, it is accounted for as an acquisition of a group of assets and liabilities. The cost of the acquisition is
allocated to the assets and liabilities acquired based upon their relative fair value and no goodwill or deferred tax is recognised

Business combination involving companies in which all the combining companies are ultimately controlled by the same holding party, both prior and after the business combination
are treated as per the pooling of interest method The pooling of interest method involves the following: (i) The assets and liabilities of the combining entities are reflected at their
carrying amounts (ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities (iii) The financial information in the Consolidated Financial
Statements in respect of prior periods are restated as if the business combination had occurred from the beginning of the preceding period in the Consolidated Financial Statements or
actual date of the acquisition, whichever is later. The identity of the reserves is preserved, and they appear in the financial statements of the transferee company in the same form in
which they appeared in the financial statements of the transferor company The difference, if any, between the consideration and the amount of share capital of the transferor

company is transferred to capital reserve

d. Investment properties

i. Recognition and initial measurement
Investment properties comprises completed properties and properties under development that is held, or to be held, to earn rentals or for capital appreciation or both Properties held

under a lease is classified as investment properties when it is held to eam rentals or for capital appreciation or both

Investment properties are measured initially at cost, including transaction costs Subsequent to initial recognition, investment properties are stated at cost less accumulated
depreciation and accumulated impairment loss, if any The cost of the assets not ready for their intended use before such date, are disclosed as Investment properties under
development

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of the investment
properties are required to be replaced at intervals, Group depreciates them separately based on their specific useful lives. All other repair and maintenance costs are recognized in
profit or loss as incurred

Plant and machinery, office equipment, furniture and fixtures and elecuical equipment which are physically attached lo the warchouses / buildings are considered as part of
investment properties

On transition to Ind AS, Group has elected to continue with the carrying value of all investment properties measured as per the previous GAAP and use that carrying value as the
deemed cost of investment properties

Investment properties are derecognised either when they have been disposed off or when they are permanently withdrawn from use and no future economic benefit is expected from
their disposal. The difference between the net disposal proceeds and the carrying amount of the investment properties is recognised in profit or loss in the period of derecognition In
determining the amount of consideration from the derecognition of investment properties, Group considers the effects of variable consideration, existence of a significant financing
component, non cash consideration, and consideration payable to the buyer (if any)

Though Group measures investment properties using cost based measurement, the [air value of investment properties is disclosed in the notes. Fair values are determined based on an
annual evaluation performed by an accredited external independent vaiuer applying a valuation model recommended by the tnternational Valuation Standards Committee

ii. Subsequent expenditure
Subsequent expenditure on investment properties is added to the carrving amount of the asset when it is probable that future economic benefits. in excess of originally assessed

standard of performance of the existing asset, will flow to Group. All other subsequent expenditure 1s recognized as an expense in the period in which it is incurred

iii. Depreciation
Depreciation is calculated on cost of items of investment properties less their estimated residual values over their estimated useful lives using the straight-line method, and is
generally recognised in the Statement of Profit and Loss

Assets Management estimate of useful life (vears)
Buildings other than RCC frame structure 25 -30 years

Buildings - Others 60 Years

Plant & machinery - pre-engineered structure 25 Years

Plant & machinery- Others 15 Years

Plant & machinery- Solar Panels 25 Years

Elegtrical equipments 10 years

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate. Based on technical evaluation and consequent advice, the
Management believes that its estimates of useful lives of Buildings other than RCC frame structure, Plant & machinery - pre-engineered structure as given above best represent the
period over which Managemenl expects to use these assels

iv. Initial direct costs
Initial direct costs incurred by Group in negotiating and arranging an operating lease are added to the carrying amount of the respective investment properties and are amortised over

the non eancellahle perind of the lease term ar any further term for which the tenant has the option to continue the lease

v. Investment properties under development

Properties that is being constructed for future use as investment properties is accounted for as investment properties under development until construction or development is
complete. Direct expense like site labour cost, material used in project construction, project management consultancy, cost for moving the plant and machinery to the site and general
expenses incurred specifically for the respective project like salary costs, insurance, design and technical assistance, borrowing costs and construction overheads are considered as the

cost of project

e. Leases

Identifying leases
Group assesses at contract inception whether a contract is or contains a lease. That is, if the contract conveys the right to contsol-the use of an identified asset for a period of time in

exchange for consideration,

(1) There is an identified asset;

(i) Group obtains substantially all the economic benefits from use of the asset; and
(iii) Group has the right to digs
[n determining whether
those incidental to |eg
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In determining whether Group has the right to direct use of the asset, Group considers whether it directs how and for what purpose the asset is used throughout the period of use. If
there are no significant decisions to be made because they are pre-determined due to the nature of the asset, Group considers whether it was involved in the design of the asset in a
way that predetermines how and for what purpose the asset will be used throughout the period of use If the contract or portion of a contract does not satisfy these criteria, Group

applies other applicable Ind ASs rather than Ind AS 116 Leases

As a lessee
Group recognises right of use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right-of use asset measured at

inception shall comprise of the amount of the initial measurement of the lease liability, adjusted for any lease payments made at or before the commencement date, less any lease
incentives received, plus any initial direct costs incurred and an estimate of the costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the
underlying asset or site on which it is located

The right-of-use assets are subsequently measured at cost less accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the lease
liability. The right-of-use assets are depreciated using the straight-line method from the commencement date over the shorter of lease tenm or useful life of right-of-use asset. Right-of
use assets are tested for impairment whenever there is any indication that their carrying amounts may not be recoverable Impairment loss, if any, is recognised in the Statement of
Profit and Loss

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate implicit in the lease
or, if that rate cannot be readily determined, the incremental borrowing rate applicable to Group. Generally, Group uses its incremental borrowing rate as the discount rate. For leases
with reasonably similar characteristics, Group, on a lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing rate for
the portfolio as a whole

Group recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount of the right-of-use asset is reduced to zero
and there is a further reduction in the measurement of the lease liability Group recognises any remaining amount of the remeasurement in Statement of Profit and Loss

Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases of all assets that have a lease term of 12 months or less and leases of low-value assets
Group recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term

As a lessor:

(i) Leases in which Group does not transfer substantially all the risks and rewards incidental to ownership of an asset is classified as operating leases. Rental income arising is
accounted for on a straight-line basis over the non cancellable lease term or any further term for which the tenant has the option to continue the lease Initial direct costs such as
brokerage expenses incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis
as rental income. Contingent rents are recognised as revenue in the period in which they are earned

(ii) Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from Group to the lessee. Amounts due from lessees under finance
leases are recorded as receivables at Group’s net investment in the leases

f. Property, plant and equipment

i. Recognition and measurement

[tems of property, plant and equipment are measured at cost, which tncludes capitalized borrowing costs, less accumulated deprecration and accumulated impairment losses, if any
Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates,
any directly attributable cost of bringing the item to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the site on

which it is located

The cost of a self-constructed item of property. plant and equipment comprises the cost of materials and direct labour. any other costs directly attributable to bringing the item to
working condition for its intended use, and estimated costs of dismantling and removing the item and restoring the site on which it is located

[f significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major components) of property, plant and

equipment

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the

income statement when the asset is derecognized

ii. Subsequent expenditure
Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the expenditure will flow to Group

iii. Depreciation
Depreciation 1s calculated on cost of property, plant and equipments less their estimated residual value over estimated useful life of assets using the straight line method and is
recognised in statement of profit and loss. The management estimates the useful life of property, plant and equipment as:

Assets Management estimate of useful life (vears)
Furniture and Fixtures 5
Computers 3
Vehicles 8
Office Equipment's 5

Lease hold improvements are depreciated over the term of the lease
Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate. Based on technical evaluation and consequent advice, the
management believes that its estimates of useful lives as given above best represent the period over which management expects to use these assets

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other non-current assets and the
cost of assets not put to use before such date are disclosed under capital work-in progress ("CWIP"). CWIP is stated at cost, net of accumulated impairment loss, if any

iv. Capital work in progress
Capital work-in-progress that is being constructed for future use as property, plant and equipment is accounted for as E_,apnal work-in-progress until construction or development is
complete Direct expense like concession fees during construction period, site labour cost, material used in mn;.fmumu manm_:_m'm consultancy, cost for nmjosimedthe plant and
machinery to the site and general expenses incurred specifically for the respective asset like salary costs, insuranée; design and technical assistance, borrowi
overheads are considered as the cost of asset. Advances paid towards the acquisition of Capital waork-in- pr?a'ggss outstanding at each Palance sheet
advances under other non-current assgty and the cost of assets not put to use before such date are disclosed u IdL'r Capitdl work-in progress|("CWIP")




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

g.

Intangible Assets

i. Recognition and measurement
An intangible asset is an identifiable non-monetary asset without physical substance. Intangible assets with finite useful lives that are acquired separately are initially measured at its

cost and then carried at the cost less accumulated amortization and impairment, if any, The estimated useful life and amortization method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired separately are carried at

cost less impairment, if any

ii. Subsequent expenditure
Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the specific asset to which it relates. All other expenditure is recognized in the

Statement of Profit and Loss as incurred

iii. Amortization

Amortization 1s calculated over the cost of the asset, or other amount substituted for cost, less its residual value Amortization is recognized in the Statement of Profit and Loss on a
straight line method over the estimated useful lives of intangible assets, from the date that they are available for use

Asset group - Estimated Useful Life (in years)

Computer Software’s -3-10 years

Customer Contracts - 8 years

Trademark- 10 years

The estimated useful life and amortization method are reviewed at the end of each reporting period, with the effect of any changes in estimate being accounted for on a prospective

basis

iv. De-recognition
An intangible asset is derecognized on disposal, or when no future economic benefits are expected from use or disposal, gains or losses arising from derecognition of an intangible

asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, are recognized in the Statement of Profit and Loss when the asset is
derecognized

v. Intangible Assets under development
Intangible Assets Under Development represent capitalized software development costs relating to projects that are not yet available for their intended use and are expected to
provide future economic benefits to the Group. Such assets are measured at cost less accumulated impairment losses, if any, and are transferred to the relevant category of intangible

assets upon completion

Inventories

l.and and plots other than area transferred to constructed properties at the commencement of construction are valued at lower of cost’ as re-valued on conversion to stock and net
realisable value Cost includes land (including development rights and land under agreement to purchase) acquisition cost, borrowing cost if inventorisation criteria are met,
estimated internal development costs and external development charges and other directly attributable costs

Project work-in-progress of constructed properties includes the cost of land (including development rights and land under agreements to purchasc), internal development costs,
external development charges, construction costs, overheads, borrowing cost if inventorisation criteria are met, development/ construction materials and is valued at lower of cost
estimated cost and net realisable value

Development rights represent amount paid under agreement to purchase land/ development rights and borrowing cost incurred by the Group to acquire irrevocable and exclusive
licenses/ development rights in the identified land and constructed properties, the acquisition of which is either completed or is at an advanced stage These are valued at lower of
cost and net realisable value

Construction/ development material is valued at lower of cost and net realisable value Cost comprises of purchase price and other costs incurred in bringing the inventories to their

present location and condition
Stocks for maintenance facilities (including stores and spares) are valued at cost or net realisable value, whichever is lower

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and estimated costs necessary to make the sale

Impairment of assets

i. Impairment of financial instruments

Group recognises loss allowances for expected credit losses on financial assets measured at amortised cost

At each reporting date, Group assesses whether financial assets carried at amortised cost are credit- impaired A financial asset is “credit- impaired” when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred

Evidence that a financial asset is credit- impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default or being past due for 180 days or more;

- the restructuring of a loan or advance by Group on terms that Group would not consider otherwise;

- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

- the disappearance of an active market for a security because of financial difficulties

Group measures loss allowances at an amount equal to lifetime expected credit losses, except for the following, which are measured as 12 month expected credit losses:

- debt securities that are determined to have low credit risk at the reporting date; and

- other debt securities and bank balances for which credit risk (i . the risk of default occurring over the expected life of the financial instrument) has not increased significantly since
Initial recognition

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected lifeofa financial instrument
12-month expected credit losses are the portion of expected credit losses that result from default events that are possjlife withir 'Il'munth's__aﬁc‘r the reporting dmg
if the expected life of the instrument is less than IE.p}s_n.l'h_;.-.l /b : A \5
uﬁﬁwcmd credit losses is the maximum contractual ptlhnd pver which Group 1s exposed to ooy

E . . | =
In all cases, the maximum period considered when g5
W B
LS

77

\'.



Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating expected credit losses, Group considers
reasonable and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on
Group's historical experience and informed credit assessment and including forward-looking information

Group assumes that the credit risk on a financial asset has increased significantly if it is more than 180 days past due

Group considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to Group in full, without recourse by Group to actions such as realising security (if any is held); or

- the financial asset is 180 days or more past due

A. Measurement of expected credit losses:
Expected credit losses are a probability-weighted estimate of credit losses, Credit losses are measured as the present value of all cash shortfalls (i ¢ the difference between the cash

flows due to Group in accordance with the contract and the cash flows that Group expects to receive)

B. Presentation of allowance for expected credit losses in the balance sheet :
Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets

C. Write-off:
The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic prospect of recovery This is generally the case when
Group determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off. However, financial

assets that are written off could still be subject to enforcement activities in order to comply with Group’s procedures for recovery of amounts due

ii. Impairment of non-financial assets

Group’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine whether there is any indication of impairment [f any such indication
exists, then the asset’s recoverable amount is estimated

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating units (CGUs). Each CGU represents the smallest group of
assets that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs

I'he recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to sell. Value in use is based on the estimated future cash flows,
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the CGU (or the asset)
Group’s corporate assets (e g, central office building for providing support to various CGUs) do not generate independent cash inflows To determine impairment of a corporate
asset, recoverable amount is determined for the CGUs to which the corporate asset belongs

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount. In respect of assets for which impairment loss has been
recognised in prior periods, Group reviews at each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is reversed if
there has been a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortization, if no impairment loss had been recognised

j- Revenue recognition

a. Facility Rentals
Rental income from property leased under operating lease is accounted for on a stratght-line basis over the non cancellable lease term or full term of lease as the case mav be [nitial

direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term or any further term for
which the tenant has the option to continue the lease Contingent rents are recognised as revenue in the period in which they are eamed

b. Revenue from maintenance services

Revenue in respect of maintenance services is recognised on an accrual basis, in accordance with terms of the contract Group recognises maintenance service income over time over
the non eanccllation period, using input micthod tu incasuie prugiess Wwaids complete savisfaction of the serviee, 43 the customer simultaneously receives and consumes the benetils
provided by Group Group collects taxes on behalf of the government on the above activities and, therefore these are not economic benefits flowing to Group. Hence, they are
excluded from revenue. Accrued maintenance service as at the period end is included in unbilled revenue

¢. Revenue from contracts and other operating income
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which

Group expects 1o be entitled in exchange for those goods or services

d. Recognition of interest income

Interest income is recognised using the effective interest method The “effective interest rate” is the rate that exactly discounts estimated future cash receipts through the expected life
of the financial instrument to

- The gross carrying amount of the financial asset; or

- The amortised cost of the financial liability

In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the
liability However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the
amartised eost af the financial asset If the aseet is nn Innger cradit impaired, then the ealoulation of intoroot incoma rovorts to the £roas basia

k. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity
Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose, consistent with Group's continuing

recognition of the assets
- the frequency, volume and timing of sales of the financial assets in prior periods, the reasons for such sales and expectations about future sales activity.

i. Recognition and initial measurement .
All financial assets are recognised initially at fair value, plus in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame es@BIiéﬁéd by ;tigulation or convention in the market place
(regular way trades) are recognised on the trade date, i e, the date that Group commits to purchase or sell the asset. : - LA i kS N

.
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ii. Classification and subsequent measurement

Subsequent measurement:

For purposes of subsequent measurement, financial assets are classified in four categories:

- Debt instruments at amortised cost

- Debt instruments at fair value through other comprehensive income (FVTOCI)

- Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
- Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost:

A “debt instrument’ is measured at the amortised cost if both the following conditions are met —

-The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

- Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding

This category is the most relevant to Group After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. The “effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to:

- The gross carrying amount of the financial asset; or

- The amortised cost of the financial liability
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR The EIR amortization is included in
finance income in the Statement of Profit and Loss, The losses arising from impairment are recognised in the Statement of Profit and Loss. This category generally applies to trade

and other receivables

Debt instrument at FVTOCI:

A “debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:

- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

- The asset’s contractual cash flows represent SPPI

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value Fair value movements are recognized in the other
comprehensive income (OCI). However. Group recognizes interest income. impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit and Loss On
derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to the Statement of Profit and Loss Interest earned whilst holding
FVTOCI debt instrument is reported as interest income using the EIR method

Debt instrument at FVTPL:

FVTPL is a residual category for debt instruments Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOC], is classified as at
FVTPL

In addition, Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL However, such election is allowed only if doing
so reduces or eliminates a measurement or recognition inconsistency (referred to as “accounting mismatch™) Group has not designated any debt instrument as at FVTPL. Debt
instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss

Equity investments:

All equity investments in scope of Ind AS 109 are measured at fair value Equity instruments which are held for trading are classified as at FVTPL. For afl other equity instruments,
Group may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value Group makes such election on an instrument-by-instrument
basis The classification is made on initial recognition and is irrevocable

[f' Group decides to classify an equity instrument as at FVTOCI. then all fair value changes on the instrument. excluding dividends. are recognized in the OC! There is no recvcling of
the amounts from OCl to Profit and Loss, even on sale of investment. However, Group may transfer the cumulative gain or loss within equity

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss

Equity investments made by Group in subsidiaries, associates and joint ventures are carried at cost

Financial liabilities: Subsequent measurement and gains and losses:

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for-trading, or it 15 a derivative or it
is designated as such on initial recognition Financial liabilities at FVTPL are measured at fair value and net gains and losses. including any interest expense, are recognised in profit
or loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are
recognised in Statement of Profit and loss. Any gain or loss on derecognition is also recognised in Statement of Profit and Loss

iii. Derecognition of financial instrument

A financial asset is primarily derecognised when: Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a pass-through arrangement; and either (a) Group has transferred substantially all the risks and rewards of the asset, or (b) Group has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset When Group has transferred its right to receive the cash
flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, Group continues to recognise the transferred asset to the extent of
Group's continuing involvement In that case, Group also recognises an associated liability The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that Group has retained.

A financial liability is derecognised: when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss

iv. Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, Group currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously

I. Financial guarantee contracts

Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability is initially measured at fair value and subsequently at the higher of
the amount determined in accordance with Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets and the-aniount-initially recognised less cumulative amortisation,
where appropriate 2

The fair value of financial guarantees is determined as the present value of the difference in net cash flows h}:_ci\"-cs:n Ahe contractual payments under the isatrument and the
payments that would be required without the gunranig stimated amount that would be payable to a third/party for assuming thé obligations
When guarantees in relation to loans or other pay Ty 25 or associates are provided for no c::mpms!mtin; thé fair values are accolnted as
part of the cost of investment R

-

1| ]

(! "
Kok i



Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(Allamounts in INR million, unless otherwise stated)

m, Employee benefits

a) Defined contribution plan

Group pays provident fund contributions to publicly administered provident funds as per local regulations. Group has no further payment obligations once the contributions have been
paid. The contributions are accounted for as defined contribution plans and the contributions are recognized as employee benefit expense when they are due. Prepaid contributions
are recognized as an asset to the extent that a cash refund or a reduction in the future payments is available

b) Defined benefit plans

Group's gratuity plan is a defined benefit plan The present value of gratuity obligation under such defined benefit plans is determined based on actuarial valuations carried out by an
independent actuary using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of employee benefit entitlement and measure
each unit separately to build up the final obligation The obligation is measured at the present value of estimated future cash flows The discount rates used for determining the
present value of obligation under defined benefit plans, is based on the market yields on Government securities as at the balance sheet date, having maturity periods approximating to
the terms of related obligations Actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through Other
Comprehensive income in the period in which they occur

c¢) Short-term benefit plans
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the employees render
the related service are recognized and measured at the amounts expected to be paid when the liabilities are settled The liabilities are presented as current employee benefit

obligations in the balance sheet

d) Compensated absence

The liabilities for compensated absences are not expected to be settled wholly within 12 months after the end of the period in which the employee render the related services The
present value of compensated absences obligation is determined based on actuarial valuations carried out by an independent actuary using the projected unit credit method, as at year
end The obligation is measured at the present value of estimated future cash flows The discount rates used for determining the present value of obligation under defined benefit
plans, is based on the market yields on Government securities as at the balance sheet date, having maturity periods approximating to the terms of related obligations Remeasurements
as a result of experience adjustments and changes in actuarial assumptions are recognised in the Statement of Profit and Loss. Gains or losses on the curtailment or settlcment of any
defined benefit plan are recognised when the curtailment or settlement occurs

Taxes

Income tax comprises of current and deferred tax Income tax expense is recognised in the Statement of Profit and Loss except to the extent it relates to items directly recognised in
equity or in other comprehensive income

Current Income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities Current income tax 1s measured at the amount
expected to be paid to the tax authorities 1n accordance with the Indian Income Tax Act, 1961

Current income tax relating to items recognised outside Statement of Profit and Loss is recognised outside Statement of Profit and Loss (either in other comprehenstve income or in
equity) Current income tax items are recognised in correlation to the underlying transaction either in other comprchensive income or directly in equity Management periodically
evaluates positions taken in the tax returns with respect to situation in which applicable tax regulations are subject to interpretation and considers whether it is probable that a
taxation authority will accept an uncertain tax treatment Group reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value
method. depending on which method predicts better resolution of the treatment

Deferred tax
Deferred tax is provided using balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting

purposes at the reporting date

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses Deferred tax assets are recognised to
the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses
can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxabie profits will allow the deferred tax asset to be recovered

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted at the reporting date

Deferred tax relating to items recognised outside Statement of Profit and Loss is rccognised outside Statement of Profit and Loss (zither in other comprehensive income or in equity)
Deferred tax items are recognised in correlation to the underlying transaction either in OCI (Other Comprehensive Income) or directly in equity

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to
the same taxable entity and the same taxation authority

Minimum alternate tax (MAT)

MAT paid in a year is charged to the Statement of Profit and Loss as current tax for the year The deferred tax asset is recognised for MAT credit available only to the extent that it is
probable that the concerned Group will pay normal income tax during the specified period, i ¢, the period for which MAT credit is allowed to be carried forward. In the year in which
Group recognizes MAT credit as an asset, it is created by way of credit to the Statement of Profit and Loss and shown as part of deferred tax asset. Group reviews the “MAT credit
entitlement” asset at each reporting date and writes down the asset to the extent that it is no longer probable that it will pay normal tax during the specified period

Provisions, contingent liabilities and contingent assets

Provisions are recognised when Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying cconomic
benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When Group expects some or all ofa provision to be reimbursed,
for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain The expense relating to a
provision is presented in the Statement of Profit and Loss net of any reimbursement -

[f the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that r..!]g.cu; when npproprlah\the risks specific
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost / \

A contingent liability is a possible obligation that arises lron;l past events whose existence will be confirmed 1)\!1’}12 oeeurrence or non- uu.ur\'u.nu. of ongbiEmeTe uncertai
events beyond the control of Group or a present oblig 'ﬂ "H&\‘\Ul recognised because it is not probable that jan outflow of resources: will pe required to=e lm I
contingent liability also arises in extreme rare cuses Witer .xb[llty that cannot be recognised because it k‘s not be measured relinbly | Group doe
liability but discloses its existence in the L'.‘unsni[qﬂj{[‘t_;_ . - /
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Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

A contingent asset is disclosed when there would be a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of Group

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date

p. Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currency of group at the exchange rates at the dates of the transactions or an average rate if the average

rate approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting date. Non-monetary assets and
liabilities that are measured at fair value in a foreign currency are translated into the functional currency at the exchange rate when the fair value was determined Non-monetary
assets and liabilities that are measured based on historical cost in a foreign currency are translated at the exchange rate at the date of the transaction. Exchange differences arising on
foreign exchange transactions settled and from translations during the year are recognised in the Statement of Profit and Loss of the year except exchange differences arising from the

translation of the items which are recognised in Other Comprehensive Income

q. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an

insignificant risk of changes in value
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they are

considered an integral part of Group’s cash management

r. Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding
during the year. Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled to participate in dividends relative to a fully paid equity share
during the reporting period. The weighted average number of equity shares outstanding during the year is adjusted for events of bonus issue; bonus element in a rights issue to
existing shareholders; share split; and reverse share split

For the purpose of calculating diluted eamings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all potentially dilutive securities

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. [n computing diluted earnings per share,
only potential equity shares that are dilutive and which either reduces eamings per share or increase loss per share are included

s. Borrowing costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds, Borrowing costs directly attributable to acquisition of investment property or
construction of an asset which take substantial period of time to get ready for its intended use are also included to the extent they relate to the period till such assets are ready to be
put to use Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time to get ready for their intended use are
capitalized as part of the cost of that asset Other borrowing costs are recognised as an expense in the period in which they are incurred

Capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted average interest rate applicable to the general borrowings Capitalisation of
borrowing costs Is suspended during the extended period in which active development is interrupted Capitalisation of borrowing costs is ceased when substantially all the activities
necessary to prepare the qualifying asset for its intended use or sale are complete

t. Fair value measurement

Group measures financial instruments, such as, derivatives at fair value at each balance sheet date
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair

value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or hability

The principal or the most advantageous market must be accessible by Group
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act

in their economic best interest
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best use or by

selling it to another market participant that would use the asset in its highest and best use

Group 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

All assets and liabilities for which fair value is measured or disclosed in the Consolidated Financial Statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a whole:

- Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

For assets and liabilities that are recognised in the Consolidated Financial Statements on a recurring basis, Group determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets, and significant liabilities, such as contingent consideration

For the purpose of fair value disclosures, Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level
of the fair value hierarchy as explained above




Horizon Industrial Parks Limited

(formerly known as Horizon [ndustrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

Operating segments

In accordance with the requirements of Ind AS 108 - "Segment Reporting", Group is primarily engaged in the business of real estate development and has no other reportable
segments. The Board of Directors of Group allocate the resources and assess the performance of Group, thus are the Chief Operating Decision Maker (CODM). The CODM monitors
the operating results of the business as a single segment, hence no separate segment needs to be disclosed. Thus the segment revenue, segment result, total carrying amount of
segment assets, total carrying amount of segment liabilities, total cost incurred to acquire segments assets, the total amount of charge for depreciation during the year are all as
reflected in the Consolidated Financial Statements. As Group operates in India alone, no separate geographical segment is disclosed

Subsequent events

These Consolidated Financial Statements are adjusted to reflect events that occur after the reporting date but before the Consolidated Financial Statements are issued to the extent
these are adjusting events Non adjusting events are disclosed in the Consolidated Financial Statements

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before exceptional items and tax is adjusted for the effects of transactions of non-cash nature and any
deferrals or accruals of past or future cash receipts or payments The cash flows from operating, investing and financing activities of Group are segregated in the Cash flow statement

New and amended standards

The Ministry of corporate Affairs ("MCA") notified amendments on 07 May 2025 and 13 August 2025 under the Companies (indian Accounting Standards) Amendment Rules, 2025
and the Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which is effective from annual reporting periods beginning on or after 01 April
2025

(a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:
The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments: Disclosures' clarify the characteristics of supplier finance arrangements and require
additional disclosures for such arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in understanding the effects of

supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liguidity risk

Group does not have any supplier finance arrangements during the reporting period

(b) Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-current liabilities with covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the balance sheet, and clarifies the following:

1) An entity's right to defer settlement of a liability for at least twelve months after the reporting period must have substance and must exist at the end of the reporting period The
classification of a liability as current or non-current is unaffected by the likelihood that the entity will exercise its right to defer settlement

1) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect whether that right exists at the end of the reporting period only if the entity is
required to comply with the covenant on or before the end of the reporting period

iif) In case of a liability that can be settled. at the option of the counterparty, by the transfer of the entity's own equity instruments, such settlement terms do not affect the
classification of the liability as current or non-current only if the option is classified as an equity instrument

These amendments have no effect on the measurement of any items in the financial statements of Group. Group did not make retrospective adjustments as a result of adopting the
amendments to Ind AS |

¢) Amendment to Ind AS 12 — Pillar-Two Tax Reforms
Group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdiction in which the Group operates

d) Amendment to Ind AS 21-Lack of exchangeability
The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not The amendment requires an entity to estimate the spot
exchange rate when it concludes that a currency is not exchangeable into another currency. These amendments had no effect on the financial statements of Group

The below amendments are notified but not yet effective

Amendment to [nd AS 1 ‘Presentation of Financial Statements’- Classification of Liabilities as current or non-current and non-current liabilities with covenants:

The amendment includes specific provisions that will take effect for reporting periods beginning on or after 01 April 2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that liability becomes payable on demand as on reporting date, then it
shall be classitied as current liability, if lender agreed after reporting period and before approval of financial statements to not demand payment as a consequence of breach

b) Classity as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 12 months after reporting period within which entity can rectify
the breach provided lender does not demand immediate repayment

¢) Disclose information about the timing of settlement to understand the impact of the liability on the financial statements

Group does not expect this amendment to have an impact on its operations or financial statements




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

3 Property, plant and equipment

Particulars . I Office equipment Computers s Vehicles Total
improvements fixtures
Gross Block
As at 01 April 2024 32.20 31.98 20.01 8.78 6.40 99.37
Additions 3.52 1 04 9.11 1.99 344 19.10
Acquisition through business combination (refer note 42) - - 698 3.61 - 1059
Disposals - - - = - -
As at 31 March 2025 35.72 33.02 36.10 14.38 9.84 129.06
Additions 63 59 066 17.28 155 417 8725
Acquisition through business combination (refer note 42) - - - - - -
Disposals - - - - - -
As at 31 March 2026 99.31 33.68 53.38 15.93 14.0t 216.31
Accumulated depreciation
As at 01 April 2024 11.50 28.46 12.87 2.10 3.35 58.28
Charge for the year 630 252 559 138 11l 16.90
Disposals = - = - = -
As at 31 March 2025 17.80 30.98 18.46 3.48 4.46 75.18
Charge for the year 1098 068 875 2:22 172 2435
Disposals - - - - - -
As at 31 March 2026 28.78 31.66 27.21 5.70 6.18 99.53
Net Block
As at 31 March 2025 17.92 2.04 17.64 10.90 5.38 53.88
As at 31 March 2026 70.53 2.02 26.17 10.23 7.83 116.78
(1) Refer note 22 for secured obligations created by group on Property, plant and equipments.
4 Capital work-in-progress (CWIP)
Particulars Amount
As at 01 April 2024
Addition -
Cuapitalization =
As at 31 March 2025 -
Addition 1,084 72
Capitalization =
{As at 31 March 2026 T 1,084.72
(i)
CWIP Ageing Schedule as at 31 March 2026
Amount in CWIP for a period of
Farticulars Less than 1 year 1-2 years 2-3 years More than 3 Bl
i vears
Project in progress | 1.084.72 ) - s 1.084.72
CWIP Ageing Schedule as at 31 March 2025
Amount in CWIP for a period of
particutars Less than 1 year 1-2 years 2-3 years Moxejthan.3 iota]
vears
Project in progress = 3 e - £

(i) As at 31 March 2026 and 3| March 2025, there are no CWIP projects whose completion is overdue or has exceeded the cost, based on original approved plan
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Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

10 Investments

Investments carried at fair value through profit & loss
Investment in Mutual funds

: As at As at
Particulars 31 March 2026 31 March 2025
Current

U nquoted

SBI Arbitrage Opportunities Fund- Direct Plan-Growth : Units 13,47,75,787, NAV - INR 37.71 (31 March 2025: Units Nil) 5,082.42 -
Aditya Birla Sun life Arbitrage Fund - Direct Plan - Growth: Units 1,68,81,065.60, NAV-INR 30.05 (31 March 2025: Units Nil) 507.24 -
SBI Ultra Short Duration Fund Direct Growth : Units 79,684 97, NAV - INR 6,361 86 (31 March 2025: Units Nil) 506.94 -
SBI Savings Fund - Direct Plan- Growth: Units 1,08,82,317 12, NAV - INR 46 51 (31 March 2025: Units Nil) 506,10 -
Nippon India Money Market Fund - Reg - Growth: Units 43,180 18, NAV INR 4,338 58 each (31 March 2025: Units Nil) 18734 =
Aditva Birla Sun Life Money Manager Fund - Reg - Growth: Units 4,80,307 48, NAV INR 386.73 each (31 March 2025 Llnits 18574 a
Nil)

Aditya Birla Sun Life Liquid Fund - Growth Regular: Units 29,693 96, NAV INR 439 30 each (31 March 2025: Units Nil) 13.04 .
Axis Liquid Fund -Regular Growth: Units 3,036 41, NAV INR 97393 each (31 March 2025: Units 11,168.12, NAV [NR 296 5194
2,859,935 each)

Axis Money Market Fund -Regular Growth: Units 5,042 04, NAV INR [,496.58 each (31 March 2025: Units 54,604 44, NAV 755 76 65
INR 1,403 73 each)

Nippon India Money Market Fund: Units 51,743 50, NAV INR 4,338 58 each (31 March 2025: Units 73,532 34, NAV [NR 224 49 299 37
4.071 27 each)

Kotuk Money Market Regular Growth Units 16,693 31, NAV INR 4,695 82 each (31 March 2025: Units 25,672 56, NAV [NI 7839 113 11
4405 87 each)

HDFC Money Market Fund - Growth: Units 3,797.85, NAV INR 5,975 62 each (31 March 2025: Units 3,774 87, NAV [NR 2269 21.17
5,608.14 each)

Nippon India Overnight fund - Growth: Units 3,27,103 55, NAV INR 143 72 each (31 March 2025: Units Nil) 47.01

Kotak Liquid Regular - Growth : Units 417 27, NAV - INR 5,508.58 (31 March 2025: Units Nil) 230 -
TATA Money Manager Fund - Growth Regular: Units Nil (31 March 2025: Units 21,992 83, NAV INR 4,632 42 each) 101 88
ABSL Money Manager Fund Growth: Units Nil (31 March 2025 Units 5,35,252 42, NAV INR 363 05 each) 194 32
Uinton Liquid Fund Growth: Units Nil, (31 March 2025: Units 1,945 61, NAV INR 2,472 23 each) 481
ICICI Money Market Fund - Growth : Units Nil, (31 March 2025: Units 5,01,034 77, NAV INR 372 25 each) 186 51
ICICT Prudential Liquid Fund - Growth: Units Nil, (31 March 2025: Units 2,931 83, NAV INR 378 60 each) 111
Kotak Liquid Regular Growth: Units Nil, (31 March 2025: Units 5,612 59, NAV INR 5,190 90 each) 29 14
Kotak Overnight Fund Growth: Units Nil, (31 March 2025: 89,415 67 NAV, INR 1,354 35 each) 121 10
Nippon India Ovemight Fund Growth Plan: Units Nil, (31 March 2025: Units 7.40,291 34, NAV INR 136 32 each) 100 92
HDFC Liquid Fund Growth: Units Nil, (31 March 2025: Units 5,548 51 NAV, INR 5,039 19 each) - 2796
Totul 737421 1.3(9.99
Aggregate value of unquoted investments 7,374 21 ,309 99
(Investment measured at cost

Investment measured at amortised cost -

7,374 21

Investment measured at fair value through profit or loss (FVTPL)

Investment measured at fair value through other comprehensive income (FVOCI

1,309 99

Notes:
(i) Refer note 46 for fair value measurement and information about Group's exposure to financial risks




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

11

Trade receivables
. As at As at
Particulars 31 March 2026 31 March 2025
Unsecured
Considered good (refer note 45) 34896 30374
Trade receivables which have significant increase in credit risk 237 691
Credit impaired 6.60 6.07
Gross Trade receivables 357.93 316.72
Less: Provision for impairment of trade receivables 897 (12.98)
Net carrying amount 348.96 303.74
Notes:
(i) Group's exposure to credit and currency risks and provision for impairment of trade receivables is disclosed in note 468
(ii) Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days
(iii) Trade receivables ageing schedule
As at 31 March 2026
Outstanding for following periods from the due date of payment

Particulars Unbilled Less than 6 | 6 months -1 1-2 years | 2-3 Years | More than 3 years Total

months year
Undisputed Trade receivables — considered good 6.68 205.33 84 12 4724 538 021 348.96
'Undlsp‘ute.d Trade Receivables — which have significant increase ) 0.50 098 089 2.37
in credit risk
Undisputed Trade Receivables — credit impaired . - - - 0.53 607 6.60
Disputed Trade Receivables—considered good - - - - 3 -
Disputed Trade Receivables — which have significant increase in
credit risk ) )
Disputed Trade Receivables — credit impaired - - - - - - -
Gross Receivables 6.68 205.33 84.12 47.74 6.89 7.17 357.93
Provision [or impairment of trade receivables - - - (0.50) (1.51) (6.96) (8.97)
Net carrying amount 6.68 205.33 84.12 47.24 5.38 0.21 348.96
As at 31 March 2025

| Outstanding for following periods from the due daie of payment |

e Unbiticd Less than 6 | 6 months - 1 1-2 years | 2-3 Years | More than 3 years pLid

months vear
Undisputed Trade receivables — considered good 3389 23399 2346 1098 132 010 303.74
pndlsp'utéd Trade Receivables - which have significant increase 067 346 073 205 6.91
in credit risk
Undisputed Trade Receivablis — credit impaired - - = | 514 093 6.07
Disputed Trade Recejvables—considered good - - - - | - -
Disputed Trade Receivables — which have significant increase in
credit risk B B
Disputed Trade Receivables — credit impaired = & - > - - -
Gross Receivables 33.89 233.99 24.13 14.44 7.19 3.08 316.72
Provision for impairment of trade receivables - < (0.67) (3.46) (5.87) (2.98) (12.98)
Net carrying amount 33.89 233.99 23.46 10.98 1.32 0.10 303.74
(iv) The following table summarizes the change in impairment allowance metsured using the life time expected credit loss model
Particulars e o

31 March 2026 31 March 2025

At the beginning of the year 1298 1121
Additions on account of acquisition of subsidiaries (refer note 42) ] 277
Provision made during the year - 1.20
Utilized / revarsed during the vear (4.01) (2.20)

8.97 12.98

At the end of the yvear




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

12 Cash and cash equivalents

. As at As at
Particulars 31 March 2026 31 March 2025
Balances with Banks
- on curtent accounts 42595 1,778.01
- deposits with original maturity of less than three months 5,224.84 179 84
- in escrow account (refer below note) 727 46 829 45
Cash on hand 0.10 0.73
Total 6,378.35 2,788.03
Note: Escrow account is held for repayment of credit facilities as obtained and payment mechanism agreed with Central Warehousing Corporation
Reconciliation of movements of liabilities to cash flows arising from financing activities:

Opening Balance Cash flows Impact of ) Non cash Closing balance as
Particulars as at Interest (incl. acquisition o . at

01 April 2025 Broeceds Repayments capitaliied) subsidiaries movement 31 March 2026

Borrowings (including interest)
- From others 57,237 67 24310 45 (13,883 64) (5,442.60) 6753 5,393.18 67,682.59
Debentures 9,054 53 25,03 (20 00) - 20.00 (8,769.97) 309.59
Optionally  Convertible 3,751 62 . (1.086.00) - (2,632 14) 3348
Preference Shares ('OCRPS")
Leases 76 74 - (32.69) (12.60) - 162,69 194.14
Total 70.120.56 24,335.48 (15.022.33) (5,455.20) 87.53 (5.846.24) 68.219.80

*During financial year 2025-26, holding company acquired debentures from debenture holder of certain subsidiaries and certain portion of optionally Convertible Redeemable
Preference Shares (OCRPS) After acquisition these debentures and OCRPS has been eliminated hence impact is appearing negative. Further debentures issued by Holding Company is
converted into equity shares. Impact of above transactions are given as non cash movement

Opening Balance Cash flows Impact of Closing balance as
Particulars as at Interest (incl. acquisition of |Non cash movement at
01 April 2024 TR REpayments capitalised) subsidiaries 31 March 2025
Borrowings (including interest)
- From others 29,047.49 18,632.20 (11,824.04) (3,156 .74} 21,169 53 3,369.23 57,237 67
Debentures 7,834.63 300.00 - . 17.14 902.76 9,054.53
Optionally Convertible . = = - 3,677 57 74.05 3,751 62
Preference Shares (OCRPS")
Leases 98 02 - (23 28) (5.27) 727 76 74
Total 36.980.14 18,932.2¢ | {11.847.32) {3.162.51) 24,80+4.24 4.353.31 70,120.56
Bank balances other than cash and cash equivalents
Particulars 0 Al
31 March 2026 31 March 2025
Doposits with original imaturity of more than three months but less than twelve months® 10.137 50 223 66
[Total 10.137.50 | 223.66

* includes Nil (31 March 2025 INR 193 13 million) restricted fixed deposits earmarked for repayment for credit facilities availed and held as lien against margin money for bank

guarantee

Assets hetd tor sale

Particulars As at As at

31 March 2026 31 March 2025
Investment property and investment property under development . 2844
Total 2844

for sale. The Group has executed the sale agreement in financial year 2025-26

Inventories

During financial year 2024-25, the Group has executed a Memorandum of Understanding with third party for the sale of underlying land and hence it is being classificd as assets held

Particulars

As at
31 March 2026

As at
31 March 2025

Valued at cost or net realisuble value, which ever 1s lower)

Land 22410 22410
Project work in progress at the beginning of the year 18Q 34 172,00
Add: Addition during the year 69 26 1125
Transfer to Investment property & Investment property under development {Refer Note 6 (iii) | (482.70) -
Total - 413.44
Loans
. t

Particulars Asiat =

31 March 2026

31 March 2025

Non-current

Unsecured, considered good

- Loan miven to others {refer note (i1} below}

Sub Total

Total

- Loan given to others |refer note (i) below) s - 272.50
Sub Total - 272.50
Unsecured, considered good /{RM
Current QQS (/O
0 N3

Fi

2858

I
280.K54C N\

a4



Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

17

18

*Due from:
]Com panies in which directors of the Holdine Coimipany are directors or members I

T .

Note :
(i) (a) Volumnus Developers Private Limited, subsidiary company of Juturna Developers Private Limited, had given loan of INR Nil (31 March 2025: INR 272 50 million ) for 10.00%

interest rate. Loan is repayable on demand

(i)

(a) Embassy Industrial Park Hosur Private Limited, subsidiary company of Holding Company, has given loan of INR 50 00 million (31 March 2025: INR 50.00 million) for 0.001%
interest rate Loan is repayable on demand

(b) Vidarbha Cargo Private Limited, subsidiary company of Holding Company, has given loan of INR 81.51 million (31 March 2025: INR 5.49 million) for Nil interest rate Loan is

repayable on demand.
(c) Volumnus Developers Private Limited, subsidiary company of Juturna Developers Private Limited,, has given loan of INR 149 31 million (31 March 2025 Nil) for 10.00% Loan is

repayable on demand
(i1i) Group's exposure to credit and currency risks and loss allowances related to loans are disclosed in note 46B

Other financial assets

Particulars Asjat STt

31 March 2026 31 March 2025
Unsecured, considered good
Non-current
Security deposits 147,94 82.09
Duty under protest 69.45 4.64
Rent equalisation reserve 67295 55945
Bank deposits with remaining maturity for more than 12 months* 2,531.11 2,15524
Other receivables 7.40 049
Sub-total 3,428.85 2.801.91
Unsecured, considered good
Current
Interest accrued but not due - 076
Security deposits 0.22 1145
Duty under protest 1037 .
Rent equalisation reserve 25338 22066
Bank deposits with remaining maturity for less than 12 months . 19 64
Other receivables 194.16 +4 33
Sub-total 458.13 296.84
Total | 3.886.98 | 3,098.75

* includes INR 1,260 88 million (31 March 2025 [NR 957 51 million) restricted fixed deposits earmarked for repayment for credit facilities availed and INR 1,252.99 mullion (31
March 2025: INR 1,190 77 mullion) which is under lien with bank towards the performance yuarantee given to Central Warehousing Corporation

Refer note 46 for fair value measurement and information about Group's exposure to financia! risks

Income tax assets (net)

As nt As at

Particulars 31 March 2026 31 March 2025

Non-current

Advance pavment of [ncome tex (net of provision) 52419 364.53
Total 524.19 364.53
Other assets

As at As at

Particulars 31 March 2026 31 March 2025

Non-Current
Unsecured, considered good

Prepaid expenses 79.26 2124
Balance with government authorities 31210 194 38
Capital advances 3,549 29 2,695 69
Oither advances 11737 67299
Sub-total 4,058.02 3,584.30
Current

Unsecured, considered good

Prepaid expenses* 405.66 5929
Advance to suppliers 5395 48 11
Other receivables 6.33 -
Other advances 093 696
Employee advances 406 371
Balance with government authorities 569.84 44703
Sub-total 1.040.77 565.10
Total 4,149.40

off against securities premium on completion of [PO (proportion of fresh issue to t
offer for sale to total issue size). Above includes payment to auditors towards audi



Horizon Industrial Parks Limited
(formerly known as Horizon Endustrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

20 Share Capital

Equity shares

farticulars No. of Shares Amount
Authorised equity shares of INR 10 each

As at 01 April 2024 60,00,00,000 6,000.00
Changes during the vear E. -
As at 31 March 2025 60,00,00,000 6,000.00
Changes during the vear 4.40.00.00.000 44.000.00
As at 31 March 2026 5.00,00,00,000 50,000.00

Equity shares

Particulars No. of Shares Amount
Issued, subscribed and fully paid up equity shares of INR 10 each

As at 01 April 2024 53,56,67,819 5,356.68
Changes during the vear : -
Ay at 31 March 2025 53.56.67.819 5.356.68
On issue of equity shares during the year

- on account of conversion of optionally convertible debentures 5,01,25,397 501.25
- on account of merger 1,11,63,94,492 11,163.94
- on account of rights issue and private placement 74.73.38.752 7.473.39
As at 31 March 2026 2,44.95,26.460 24,495.26

(a) Rights, preferences and restrictions attached to equity shares:
Holding Company has only one class of shares referred to as equity shares having par value of INR 10 each Each holder of the equity share, as reflected in the records of the Holding
Company as of the date of the shareholder meeting, is entitled to one vote in respect of each share held for all matters submitted to vote in the shareholders' meeting. The Holding
Company declares and pays dividends in Indian INR. The dividend proposed by the board of directors is subject to the approval of the shareholders in the ensuing General Meeting In the
event of liquidation of the Holding Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Holding Company after distribution of all
preferential amounts. However, no such preferential amounts exist currently. The distribution will be in proportion to the number of equity shares held by the shareholders

(b) Details of shareholders holding more than 5% shares in the Holding Company

Equity Share Capital
As at 31 March 2026 As at 31 March 2025

Particulars % of % of

Number Holding Number Holding
Equity shares of INR 10 exch
BREP Asia [l EIP Holding (NQ) Pre Lid tineluding shares held by nominee sharcholder) 81,88,68,793 33 43% 53,56,67.819 100 00%
BREF Asuedi fndian Holdimg Co Vi (NG Pre Lid Oneludimg shares held by nommes shareholder) 52,89,13,367 2159% - 0.00%
BREP Asia 11 India Holding Co 11 Pre Lid {including shares held by nominee sharcholder) 82,58,70,701 33 72% 0.00%

(c) Details of shares held by the Holding Company, the ultimate Holding Company, their subsidiaries and associates

Equity Share Capital

As at 31 March 2026

As at 31 March 2025

Particulars | % of | Y of
Number Holding Number Holding

Equity shares of INR 10 each

BREP Asia [T EIP Holding (NQ) Pte Ltd (including shares held by nominee sharsholder)* - 0 00% 53,56,67,819 100.00%

(d) Details of Shares held by Promoters

As at 31 March 2026

*refer note 42 (A) (i1) on merger of BRE Asia Urban Haldings |id and BRE ASIA (1] India Holdings Limited into the Horizon Industrial Parks Limited and note (f) given below

No. of shares at

No. of shares at

. o X
Particulars Promoter Name the beginning of Change during the end of the | % of Total Shares % change during the
the vear the year vear DEar
Equity shares of INR 10| BREP Asia II EIP Holding (NQ) Pte Ltd (including 53,56,67,819 28,32,00,974 81,88,68,793 33.43% -66 57%
each fully paid shares held by nominee shareholder)
Equity shares of INR 10| BREP Asia II Indian Holding Co VI (NQ) Pte Ltd 52,89,13,367 52,89,13,367 21 59% 100 00%
each fully paid (including shares held by nominee shareholder)
Equity shares of INR 10| BREP Asia III India Holding Co III Pte Ltd (including 82,58,70,701 82,58,70,701 33.72% 100.00%
each fully paid shares held by nominee shareholder)
Total 53.56.67.819 | 1.63.79.85.042 | 2.17.36.52.861 88.74%

As at 31 March 1015

No. of shares at

No. of shares at

. 3 0

Particulars Promoter Name the beginning of Change during the end of the | % of Total Shares 7 change during the
the year year
the year year

Equity shares of INR 10| BREP Asia II EIP Holding (NQ) Pte Ltd (including 53,56,67,819 - 53,56,67,819 100.00% 0.00%
each fully paid shares held by nominee shareholder)
Equity shares of INR 10|BREP Asia [I Indian Holding Co VI (NQ) Pte Ltd - - 0.00% 000%
each fully paid (including shares held by nominee shareholder)
Equity shares of INR 10(BREP Asia III India Holding Co III Pte Ltd (including L 0.00% 0.00%
each fully paid shares held by nominee shareholder)
Total 53.56.67.819 - 53.56.67.819 100.00%

(e) Buyback of shares, shares allotted by way of bonus shares and shares issued for consideration other than cash
Holding Company has not allotted any fully paid-up equity shares by way of bonus shares nor has it bought back any
preceding the balance sheet date, Further, Holding Company has not issued shares for cqnsideration other than cas
sheet date except as mentioned below:
During the year ended 31 March 2026, Holding Company has issued 36.95 29 4@
Holdings Ltd and BRE Asia 1II India Holdings Limited respectively. Refer notag#

s
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(f) Rights issue of shares

The Company had issued 47,14.65,153 equity shares of face value of INR 10 each on right basis (‘Rights Equity Shares’). [n accordance with the terms of issue, 38,66,80,000 and
8,47,85,153 equity shares issued for INR 50.00 each and INR 59 81 each respectively and [ssue Price per Rights Equity Share was received from the concemed allottees on application

and shares were allotted. During the year ended 31 March 2026, Holding Company has not made any right issue of equity shares

(g) Private Placement

The company has issued 27,58,73,599 equity shares of face value of INR 10 each at INR 59.81 on private placement basis

(h) The company has converted 5,01,25,397 optionally convertible debentures into equity shares of INR 10 each fully paid up converted at INR 59.81

Other equity

) As at As at
Particulars 31 March 2026 31 March 2025
Securities premium
Balance at the beginning of the year 1,820.42 1,820.42
On issue of equity shares during the year
- on account of conversion of optionally convertible debentures 3,367.35 -
-on account of rights issue and private placement 343162 -
Transaction costs for issue of equity share capital (250 34) -
Balance at the end of the vear 38,369.05 1.820.42
Deemed equity contribution from shareholders / common control entities
Balance at the beginning of the year B =
Changes during the year (net off deferred tax amount INR 129.53 million) 1,540 52 -
Balance at the end of the year 1,540.52 =
Surplus / (Deficit) in the Statement of Profit and Loss
Balance at the beginning of the year (9,444.16) (6,642.07)
Loss for the year (net of taxes) (1,976 42) (1,663.47)
On account of acquisition of subsidiaries s (1,138.87)
Acquisition of non controlling interests (refer note 42) (213.32) -
Adjustment on account of extinguishment of financial liability (net off deferred tax amount INR 227 64 million) 554.09 -
Transferred from other comprehensive income / (loss) (4.05) 025
Balance at the end of the vear (11,083.86) (9.444.16)
General Reserves
Balance at the beginning of the year 006 -
On account of acquisition of subsidiarv - - 006 |
Balance at the end of the vear 0.06 0.06
Other comprehensive Income / (loss)
Balance at the beginning of the year - -
Remeasurement loss of net asset/ liability of defined benefit plan (4 05) 025
Transferred to retained earnings 405 (0.25)
Balance at the énd orf the year s .
Capital reserve generated on account of merger
Balance at the beginning of the year 8,882.17 3,792.86
Capital reserve generated during the vear 996.89 5,089.31
Balance at the end of the vear 9,879.06 8,882.17
Capital reserve on consolidation
Balance at the beginning of the year (6,559.42) (2,279.07)
Capital reserve on account of acquisition of subsidiaries - (4.280.35)
Balance at the end of the vear (6.559.42) (6,559.42)
Share pending allotment on account of merger
Balance at the beginning of the year 10,046.42 4,453.24
Changes during the year 1,117.52 5,593.18
Equitv shares allotted during the year on account of merger (11.163 94) -
Balance at the end of the year - 10,046.42
Foreign currency translation reserve
Balance at the beginning of the year (24.68) (10.34)
Foreign exchange translation differences 542 (14.34)
Transferred to Statement of Profit and Loss upon cessation of merged entities 1926 =
Balance at the end of the year = (24.68)
Total other equity 32.145.41 | 4,720.81
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Nature and purpose of reserves:
(a) Securities premium: In cases where the Holding Company issues shares at a premium, whether for cash or otherwise, a sum equal to the aggregate amount of the premium received

on those shares has been transferred to “*Securities Premium”. The Holding Company may issue fully paid-up bonus shares to its members out of the securities premium and to buy-back
of shares

(b) Deemed equity contribution from shareholders / common controlled entities: Deemed equity contribution from shareholders / common controlled parties pertain to excess of fair
value over the transaction price for transfer of certain investments in the subsidiary companies from the shareholders/ entities under common control to the Company

(c) Surplus / (Deficit) in the Statement of Profit and Loss: Surplus / (Deficit) in the Statement of Profit and Loss are the profits / (losses) that Group has eamed / incurred till date, less
any transfers to general reserve, dividends or other distributions paid to shareholders. Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that
will not be reclassified to the statement of Profit and Loss. Retained eamings is a free reserve available to Group and eligible for distribution to shareholders, in case where it is having

positive balance representing net earnings till date

(d) General reserve: General reserve is created by appropriating the balance of retained earnings [t is free reserve which can be used for meeting the future contingencies, creating
working capital for business operations, strengthing the financials positions etc

(e) Other comprehensive income/ (loss): Other comprehensive income / (loss) comprises actuarial gains and losses and return on plan assets (excluding interest income)

(f) Capital reserve generated on account of merger: This reserve is created on the basis of the scheme of amalgamation of BRE Asia 111 India Holdings Limited and BRE Asia Urban
Holdings Ltd (together referred as merged entities) with the Holding Company as approved by the National Company Law Tribunal

(g) Capital reserve on consolidation: Excess of equity share capital of acquired entities over consideration paid in a common control transaction is recognised as capital reserve on
account of consolidation

(h) Share pending allotment on account of merger: This represents share to be issued to shareholders of merged entities on the basis of swap ratio approved by the National Company
Law Tribunal

(i) Foreign currency translation reserve: The exchange differences arising from the translation of financial statements of merged entities with functional currency other than [ndian
rupees is recognized in other comprehensive income and is presented within equity
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22 Borrowings

(i)

Effective Current Non Current
Particulars interest As at As at As at As at
rate % 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Carried at amortized cost
Secured lowns
From hanks [refer note (i) below) 746% - 10 51% - - 63,930 23 54,203.40
Loan from other financial institutions {refer note (ii) below) 877%-9.75% - - 3,714.10 299742
Overdraft facility from bank {refer note (iii) below]} 925% 1707 4732 -
Vehicle loan {refer note (iv) below} 8 80% - - 021
Unsecured loans
Optionally convertible debentures {refer note (v) below and note 43} 9.18% - 10.24% 50.00 50.00 24599 8,992 14
Optionally Convertible Redeemable Preference Shares (‘OCRPS') {refer - - 348 177.55
note (vi) below and note 45) 9.00%
Loan from others {refer note (vii) below} 0.00% - 8.00% 162 - 36 64 36 64
Non- convertible debentures {refer note (viii) below} 8.89%- 15.00% - - 13.60 1239
Cur.rent maturities of long-term borrowings from banks and financial 116782 3.99273 (1.167.82) (3.992.73)
mstitutions
Carried at fair value through profit or loss
Opt10n§|ly Convertible Redeemable Preference Shares ('OCRPS") {refer ) 800,68 357407
note (vi) below and note 45)
Total 1.236.51 4,090.05 67.606.90 | ~ 66.001.09
Information about Group's exposure to interest rate and liquidity risks is included in note 46B
Terms and repayment schedule
Term loan facility from bank:
. N ) L . As at As at
Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 March 2026 31 March 2025
Malur Logistics & Industrial Parks Private Limited 3,750 00 | 180 structured I Year MCLR + 3,669 36 3,73200
(a) Exclusive charge on the present and future lease rentals/ cash flows by monthly instalment |0.05% which 1s
way of hypothecation from the lessees with respect to the project to be from the date of 8 75% and will be
routed through the escrow/designated account in relation to the project to be first disbursement |reset annually
maintained with the bank ie 15 December
(b) First exclusive equitable mortgage charge on the land and building 2023
Patencheru Industrial Park Private Limited (formerly known as 83500 | 180 structured * month MCLR + 764 71 828 88
Allcargo Logistics & Industrial Park Private Limited) monthly spread of 0. 15%
(a) Exclusive charge on the present and future lease rentals/ cash flows by instalments from  |ie, 8.40% and will
way of hypothecation from the lessees with respect to the Project to be first disbursement  |be reset quarterly
routed through the Escrow/designated Account in relation to the Project to ie 25 March 2025
be maintained with the bank
(b) First exclusive equitable mortgage charge on the fand and building
FRK II Industrial Park Private Limited (formerly known as Allcargo 50000 | 180 structured 3 month repo rate + 485 46 -
Multimodel Private Limited) monthly 235 % which is
(a) Exclusive charge, by way of equitable / registered mortgage , on entire instalments from |7 60% and will be
land of the project along with building thereon, both present and future first disbursement |reset quarterly
(b) Exclusive charge by way of hypothecation, on movable fixed assets and i.e. 26 November
current assets of the project including Rent receivables, both present and 2025
future
(c) Exclusive interest on the Escrow accounts
(d) Exclusive security interest on the DSRA account
FRK II Industrial Park Private Limited (formerly known as Allcargo 4,200.00 | 180 structured 3 month repo rate + 4,045 20 4,116 05
Multimodel Private Limited) monthly 235 % which is
(7) Fvelugive charge, by way of equitable / regictered mortgago , on ontiro instalments from 7,609 and will be
land of the project along with building thereon, both present and future first disbursement |reset quarterly
(b) Exclusive charge by way of hypothecation, on movable fixed assets and ie 17 March 2024
current assets of the project including Rent receivables , both present and
future.
(c) Exclusive interest on the Escrow accounts
(d) Exclusive security interest on the DSRA account
Kalina Warehousing Private Limited 2,150.00 | 192 structured Repo Rate + 3.75% 2,142.12 -
(a) First charge on the project building including lease hold rights and monthly which is 8 25% and
second charge over land instalments will be reset
(b) Exclusive charge on the proposed project cash flow (present & future) quarterly
(c) Hypothecation of entire project current assets (present & future) of the
firm including receivables and assets created out of bank finance = =
i W

Kalina Warehousing Private Limited

(a) Hypothecation of the moveable fixed assets, current assets including rent
receivables both present and future and mortgage on specific land - non
Agri (Phase -1 Land).

(b) This loan is repaid during financial year 2025-26

2,000.00

Bullet repayment

3 month treas

bill + 251 % féhich
is 8 51% and/ WY
be reset qua
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Security details Sanctioned Limit| Repayment details| Bank Interest rate 3 MaArsc:(2026 3 M:rsc:t2025
Bagur Logistics Park Private Limited* 1,020.00 [180 structured Repo Rate + 3.75% 96963 1,023.58
(a) Exclusive first charge on entire cash flow from present and future monthly which is 8 25% and
rentals instalments. will be reset
(b) Exclusive first charge by way hypothecation on the escrow account , all quarterly
the receivables and all the current assets present and future
(c) Exclusive charge by way of registered mortgage of land and building
and structure
Bagur Logistics Park Private Limited* 2,300 00 |54 structured 1 year MCLR + 2,265 96 1,484 29
(a) Exclusive charge, by way of equitable / registered mortgage , on entire monthly 0 65% which is
land of the project along with building thereon, both present and future instalments 9.00% and will be
(b) Exclusive charge by way of hypothecation, on movable fixed assets and reset annually
current assets of the project including Rent receivables , both present and
future
(c) Exclusive security interest on the Escrow accounts of the company
Embassy Industrial Park Hosur Private Limited 7.000 00 |Bullet repayment |6 month MCLR + 2,906 41 1,407 97
(a) First charge on the project building including lease hold rights and on 31 October 0 60 % which is
second charge over land 2028. 9.25% and will be
(b) Exclusive charge on the proposed project cash flow (present & future) reset semi annually
(¢) Hypothecation of entire project current assets (present & future) of the
firm including receivables and assets created out of bank finance
Farukhnagar Logistics Parks LLP 7,350 00 | 180 structured 3 month 'MCLR + 6,648 82 6,828 23
(a) Exclusive charge on the present and future lease rentals/ cash flows by monthly 0.15% which is
way of hypothecation from the lessees with respect to the Project to be instalments from |8 40% and will be
routed through the escrow in relation to the project to be maintained with disbursement. reset quarterly
the bank. Further, first equitable mortgage charge on the land and building
at LLP
Kothur Logistics Park Private Limited 656.50 |Bullet repayment |1 year MCLR + 1 38218 91130
(a) First Charge by way of hypothecation on all the assets related to this on 28 February % which is 9.05%
Project (present and future) and on escrow account and any other bank 2027 and will be reset
account maintained with the borrower annually
(b) Hypothecation of all book debts/ receivables from the project of
whatsoever nature (present and futurc), tn each case due and payable to the l
borrower
(c) Mortgage over a first charge over Freehold land classified and presented
under Investment Property
(d) Amount sanctioned under this facility was INR 2,190 00 million which
1s reduced to INR 656 50 million during financial year 2025-26
Kothur Logistics Park Private Limited 1.000 00 | 180 structured 6 month MCLR + | 976 48 990 14
(a) The loan is secured by hypothecation of the future lease rentals, monthly 0 10 % which is
mortgage of investment properties of the Company and first charge on the instalments from |8 55% and will be
relevant bank acgount, first dishnrsement  |reset semi annnally
i.e 30 October
2024
Kothur Logistics Park Private Limited 830.00 |180 structured 3 month MCLR + 815 11 -
(a) The loan is secured by hypothecation of the future lease rentals, monthly 0.05 % which is
mortgage of investment properties of the Company and first charge on the instalments from |8 20% and will be
relevant bank account first disbursement  |reset quarterly
1.e. 30 September
2025
XSIO Warehousing Private Limited 2,000.00 |Atthe end of 60 |3 month repo rate + 75546 293.44
(a) Exclusive charge on the entire land of the Project along with the months from the |3 15 % which is
building thereon, both present & future date of first 8 40% and wtll be
(b) Exclusive charge by way of hypothecation on: disbursement i e, |reset quarterly
(1) movable fixed assets, present & future in relation to the Project; 18 July, 2024
(i1) entire current assets including insurance assets in relation to the Project,
both present & future;
Uity escrow dccount of the Borrower relating to the Project with respect to
the Facilities;
(iv) security deposits of the Borrower in relation to the Project
Panvel Warehousing Private Limited 4,000.00 (Bullet repayment |1 year MCLR + 1,742 98 692 48
(a) Exclusive mortgage on leasehold industrial land & building on 28 July 2029 050 % which is
(b) Exclusive charge by way of hypothecation on moveable fixed assets, 9.50% and will be
plant & machinery, fit outs and current assets of the project reset annually
(c) Exclusive security interest on the escrow account
Lakshmipathi Realtors Private Limited 3,150 00 |Bullet repayment  |Repo rate + 3 % 1,599 38 198 40
(2) The loan is secured by mortgage on all the piece and parcel of land and on 17 March 2030, |which is 8 50% and
building, hypothecation of movable fixed assets, entire current assets will be raser ~
including insurance assets, security deposit and charge on the relevant arjerly.
escrow account of the borrower maintained with respect to the project N
(b) Mortgage over investment properties of SFW Pukkathurai Realtors
Private Limited (subsidiary of the Lakshmipathi Realtors Private Limited) to [
the extent of the security being created in favour of Lakshmipathi Realtors \
Private Limited %N
(c) Corporate guarantee of subsidiary, SFW Pukkathurai Realtors Private \-
Limited to the extent of the security being created in favour of] N B
Lakshmipathi Realtors Private Limited =
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Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 MaArsc:t2026 1 wl::c:tzozs
Redhills Industrial Park Private Limited (formerly known as Srivatsaa 1,200.00 Bullet repayment |3 months treasury 1.197 18 69165
Koduvalli Private Limited) on 25 June 2027 |bill + 2.32 % which
(a) Exclusive charge by way of hypothecation on current assets & movable is 7.59% and will
fixed assets be reset quarterly
(b) Collateral Security:
Exclusive charge by way of equitable mortgage on specific land-non agri
(that is exclusive charge immovable fixed asset in each case in relation to
the project and in each case as more particularly described under the facitity
agreement) on land undemeath the superstructure under development as
well the superstructure raised in terms of development plan, duly marked
along with right to use common amenities and passage duly indicated in the
development plan
LI Industrial Parks Private Limited 6,000 00 | 180 structured 3 months treasury 592987 5,84294
(a) The loan is secured by hypothecation of the future lease rentals, monthly bill 4 2 00 % which
mortgage of investment properties of the Company and first charge on the instalments is 7.39% and will
relevant bank account and restricted fixed deposits repayable from first|be reset quarterly
disbursement i.e
18 March 2025
ILV Distripark Private Limited 2,250.00 |180 structured 3 months treasury 223691 2.089 26
(a) The loan is secured by hypothecation of the future lease rentals, monthly bill + 2 00 % which
mortgage of investment properties of the Company and first charge on the instalments is 7.39% and will
relevant bank account and restricted fixed deposits, repayable from first|be reset quarterly
disbursement i.e
18 March 2025
ILV Distripark (MWC) Private Limited 1,250.00 (180 structured 3 months repo rate 1,228.57 1,094.02
(a) The loan is secured by hypothecation of the future lease rentals, monthly +2.00% which is
mortgage of investment properties of the Company and first charge on the instalments 7 39% and will be
relevant bank account and restricted fixed deposits repayable from first|reset quarterly
disbursement i e
18 March 2025
Vidarbha Cargo Private Limited 5.000 00 | 180 structured I month 2,980 22
(a) The loan is secured by: monthly MCLR+0.25%
(1) First pari passu charge on present and future on all the movable assets instalments from  |spread ie 8 30%
including current assets of the project first disbursement |as on 31 March
(ii) First pari passu Charge on Escrow account to be mamtained with our i.e 12 September |2026. that will reset
bank for cashflows including entire present and future lease rental 2023 monthly
receivables/book debt and revenues of whatsoever nature and wherever
arising, present and future, generated from the project
(iii) First pari passu charge by the way of registered mortgage (RM) on the
project
Vidarbha Cargo Private Limited 1,722 60 |180 structured 1 year MCLR - 1,683 71
(a) The loan is secured by: monthly which is 8 90% and
(i) First charge on present and future rentals / receivables including lease / instalments from | will be reset
security deposits from the leased space, and current assets, in each case, of] first disbursement |annually
the project ie 10 August 2022
(i) First charge on the escrow account opened with bank wherein all
receivables from the leased space of the project are to be deposited
(i) First & exclusive charge by way of mortgage of land along with all
existing and future structure thereon
{(iv) The amount sanctioned under the facility is 1,750 Million. It got
reduced by 27 4 million
(v) This loan is repaid during financial year 2025-26
Vidarbha Cargo Private Limited 61000 | 180 structured 1 year MCLR - 604 95
(a) The loan is secured by: monthly which is 9.00% and
(i) First charge on present and future rentals / receivables including lease / instalments from  [will be reset
security deposits from the leased space, and current assets, in each case, of first disbursement |annually
the project ie 21 December
(1i) First charge on the escrow account opened with bank wherein all 2023
receivables from the leased space of the project are to be deposited
(iii) First & exclusive charge by way of mortgage of land along with all
existing and future structure thereon
(iv) This loan is repaid during financial year 2025-26
Vidarbha Cargo Private Limited 555.00 |Bullet repayment |1 year MCLR = 504.65
(a) The loan is secured by: on 30 December  |+0.25% which is
(i) First and exclusive charge over all the movable assets in relation to the 2027 950%and willbe | _ -
project, reset annually = (
(ii) First & exclusive charge by way of hypothecation of future cash flows -
of the project.
(iii) First & exclusive charge by way of mortgage of land along with
construction thereon for proposed warehouse nos. 8 & 9
(iv) First & Exclusive charge over the escrow account in relation to the
project
(v) Amount sanctioned under this facility was 1,110.00 million which is
reduced by 555 million on account of creation of lease rental deposit
(vi) This loan is repaid during financial year 2025-26.
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Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 M:rsc:t2026 31 M:rsc:tZOZS
Horizon Industrial Park Limited - Bilaspur Project 1,750 00 | 180 structured 3 month MCLR + 1,613.92 1,68627
(a) The loan is secured by hypothecation of the future lease rentals monthly 0.15 % which is
pertaining to warehouse building at Bilaspur, Mortgage of Warehouse land instalments from  |8.30% and will be
and building and First charge on the relevant Escrow account and DSRA first disbursement |reset quarterly
account re. 30 September
2021
Horizon Industrial Park Limited - Chakan Project 3,540.00 |180 structured 3 month MCLR + 3,301.85 341165
(a) Primary charge by way of hypothecation on lease rental (present and monthly 015 % which is
future) on warehouse (block C) situated at Chakan instalments from |8 30% and will be
(b) first charge by way of mortgage against all the pieces and parcel of first disbursement  [reset quarterly
specified land along with the super built up area of identified Block A to G ie 30 September
situated at Chakan 2021
(c) First charge on escrow account and the relevant DSRA account
Horizon Industrial Park Limited - Chakan Project 850 00 {180 structured 3 month MCLR + 576 .02 584 64
(a) Primary charge by way of hypothecation on lease rental (present and monthly 0.15 % which is
future) on warehouse (block C) situated at Chakan instalments from |8 30% and will be
(b) first charge by way of mortgage against all the pieces and parcel of first disbursement  |reset quarterly
specified land along with the super built up area of identified Block A to G ie 01 March 2025
situated at Chakan.
(c) First charge on escrow account the relevant DSRA account and
hypothecation on all the assets of the Borrower related to this Project
(present and future)
Horizon Industrial Park Limited - Bilaspur Project 3,000 00 |Bullet repayment |1 year MCLR + 2,086 44 1,432.90
(a) The loan is secured by :- on 30 September  |0.50 % which is
(i) way of hypothecation of the project receivables pertaining to warehouse 2027 9.10% and will be
at Bilaspur reset annually
(i1) primary mortgage of Freehold land with the structure to be constructed
thereon at Bilaspur
(iii) first charge by way of hypothecation of all the assets of the borrower
related to the project (Present and future) and escrow account
Panvel Logistics and Warehousing Solutions Private Limited 6,550.00 (Buliet repayment || year MCLR + 109 39
(a) Loan is secured by hypothecation of the moveable fixed assets, current on 13 Novemnber  |spread of 0 30%
assets including rent receivables both present and future and mortgage on 2030 which will reset
specific land - non agri (Phase -1 Land) annuaiiy
Goodluck Buildtech Private Limited 1,548 30 |Bullet repayment 1 year MCLR + 1.550 37 1.552 46
(a) Loan is secured by: on 28 April 2027 0 60 % which is
(i) Exclusive charge, by way of equitable mortgage. on enure land of the 9 85% and will be
Project along with the building thereon, both present and future reset annually
(11} Exclusive charge, by way of hypothecation, on movable fixed assets and
current assets of the Project including rent receivables, both present and
future
(iii) Exclusive security interest on the escrow account of the Borrower witl
Bank
Goodluck Buildtech Private Limited 287 90 | Bullet repayment 1 year MCLR + 126.84 11847
() Loan is secured by: on 06 May 2027 0.60 % which is
(1) Exclusive charge, by way of equitable mortgage, on entire land of ihe 9.85% and will be
FProject along with the building thereon, both present and future reset annually
(ii) Exclusive charge, by way of hypothecation, on movable fixed assets and
current assets of the Project including rent receivables, both present und
future.
[111) Exclusive security interest on the escrow account of the Borrower with
Bank
Jindpur Industrial Park Private Limited (formerly known as Anant Raj 97330 |Bullet repayment |1 year MCLR + 903.36 754 80
Hotels Private Limited) on 31 July 2027 060 % which is
(a) Loan is secured by: 9.40% and will be
(1) An exclusive mortgage on the entire project land, together with all reset annually
buildings, structures and appurtenances thereon and there under, in each
case both present and future
(i1) An exclusive charge, by way of hypothecation, on all movable assets,
current assets and rent receivables of the Borrower in relation to the project
in each case both present and future
(iii) An exclusive security interest over the escrow account and all funds
deposited therein
Talegaon Industrial Parks Private Limited 1,250.00 |180 structured | year MCLR + . 1,20598
(a) Equitable Mortgage of property at Greenbaase Industrial and logistics monthly 0.05% which is
park, sector iv, Block GB 400, GN 430A,430B,430C with leasable area instalments 9.15% and will be
410332 sqft AT Badhalwadi village, Talegoan Pune, Maharashtra reset annually" '

/&
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Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 M:rsc:t2026 & M:rsc:t2025
Talegaon Industrial Parks Private Limited 58290 |180 structured 6 months MCLR + 571 13 577.83
{a) First charge on the project land (Phase II- Approx. 6.10 Acres) having monthly 0.00% which is
chargeable area of 0.21 MM Sqft. (currently, it is charged to ABFL, post mstalments, 8 45% and will be
takeover of limits, ABFL will release its share & will have exclusivel reset half yearly
charge).

(b} First charge on the existing and future fixed assets (both movable and
immavable) arising out of the of the project with asset cover of 1.33 times
ol loan outstanding in the facility

(¢} Hypothecation charge of future receivable of the underlying project

(d) DSRA of 2 Month’s Interest and Principal in the form of Term deposit
for LRD facility

(e) Blocks GB 400B, GB 410A and GB 410B are part of a larger
development in Green Base Industrial Park located in Badhalwadi,
l'alegaon, Pune, Maharashtra. The total leasable area of the aforementioned
hlocks is 212,110 sft with underlying land area admeasuring approx 6 10
#eres in the name of Talegaon Industrial Parks Private Limited

Talegaon Industrial Parks Private Limited 1,393.00 |Repayable in 15 1 year MCLR + 1.115.32 1.115.00
la) Mortgage of all immovabie assets both present and future of (he years and 6 months |1 00% which is
Borrower (to be created and perfected within 90 days from the date of first as per agreement. (9 50% and will be
dishursement), in relation to Project rest yearly

{b) Charge by way of hypothecation of the entire movable fixed assets znd
current assets, both present and future, in refation to the Project

(c) Charge on all revenues/receivables in relation to the Project, Escrow
Account and DSRA.

(il) Charge / Assignment by way of security over all rights of the Borrower
under any contract / agreement / document in relation to Project

Talegnon Industrial Parks Private Limited 2,500 00 |Bullet repayment at|3 month repo rate + 1.163 41 449 74

(a) First pari-passu charge on the entire fixed assets, both movables fixed the end of 62 3.00 % which 1s
assets (excluding current assets) and immovable fixed assets forming part of] months from the  |B.25% and will be
the Project, both present and future; date of first reset quarter]y

(b) First pari-passu charge on the entire current assets (including rent disbursement
receivables, lease payments, termination, tenant improvement payments or
uny other payments under the LOIs/Leases deeds etc) of the Borrower in
relution to the Project, present and future;

{¢) First pari-passu charge by way of hypothecation or creation of security
interest in:

(i) all the rights, title, interest, benefits, claim and demands whatsoever of]
the Borrower in the project contracts. project agreements and in the
clearances;, in each case n relation to the Project

(i) all the rights, title, interest, benefits, claim and demands whatsoever of]
the Borrower in any letter of credit, guarantee, performance bond provided
by any counterparty to the borrower/ project contracts in relation to the
Project,

(ii1) all the rights, title, interest, benefits. claim and demands whatsoever of
the Borrower in the insurance contracts, policies, insurance proceeds,
procured by the Borrower or procured by any of its contractors favouring
the Borrower in relation to the Project

(d) First pari-passu charge on the escrow account of the Borrower with
respect to Project

Talegaon Industrial Parks Private Limited 1,400.00 (180 structured I year MCLR + 1,315.78 =
{a) Hypothecation charge on future rent receivable  Blocks UB 4304, GB monthly 0 05% which is
400, GB 430C, GB 4308 and GB 440A 1n Phase | of Green Base Indystrial instalments 795% and will be
Park in Badhalwadi, Talegaon, Pune. reset annually

(b) DSRA of 3 months Interest and Prineipal in the form of Term deposit
for proposed Lease rental discounting (LRD)

(¢) Exclusive charge by way of Registered Mortgage on Unit no. GB 430A,
GB 400, GB 430 C and, GB 430B and GB 440A along with the project land
0f23 46 acres in Phase 1 of Green Base [ndustrial Park

(d) First charge on the relevant Escrow account created wherein present &
future lease rentals of the relevant in relation to the above mortgaged area
Project will be deposited
(e) First charge on the existing and future fixed assets (both movable and
immovable) arising out of the ofin relation to the project with asset cover of|
1.33 times of loan outstanding in the facility
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Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 M:rsc:t2026 31 M;\rsc:tZOZS
Volumnus Developers Private Limited 1.100 00 |180 Unstructured |6 months MCLR + 1,014.83 704 88
(1) The LRD Facility 1 together with Interest, Additional Interest, liquidated Monthly instalment |0.05% which is

damages. cost, charges, expenses and all other monies whatsoever payable 8.85% and will be

by the Borrower to the lender shall be secured by the following security reset semi annually

Interest/arrangements to the extent applicable for the LRD Property 1 to be

created in favour of the Security Trustee:

(i) First pari passu charge by way of registered mortgage charge on

immovable assets in relation to the LRD Properties 1 including all rights,

lithe, interest, claims, benefits, and demands under the LRD Property

Dpcumants T owned by the Borrower and Obligor

(i) First pari passu charge by way of hypothecation of all the muieable

assets of the Borrower in connection with this LRD Properties 1

(iii) First pari passu charge on the book debts, operating cash flows,

receivables and revenues of whatsoever nature and wherever arising,

present and future of the Borrower in relation to the LRD Properties |

(iv) First pari passu charge on the LRD Escrow Account and DSRA

Account and all investments in respect of the DSRA/LRD Escrow Account

thereof (in whatever form the same may be) of the Borrower in relation o

the LRD Properties 1/ LRD Facility 1

(v) First pari passu charge by way of hypothecation on intangibles,

goodwill. uncalled capital, present and future of the Borrower in relation to

the LRD Properties

Volumnus Developers Private Limited 4,250 00 [180 Unstructured |3 months MCLR + 3,769.50 2.939.76
(a) First and Exclusive Charge on future receivable of the underlying Monthly instalment |0.05% which is

project 8.05% and will be

(b First and Exclusive Charge on escrow account opened with our hank reset quarterly

wherein all receivables from the leased spaces to be deposited

(c) First and Exclusive Charge on Insurance of the Project

(d) DSRA of 2 Month’s Interest and Principal in the form of Term deposit

for LRD facility

Volumnus Developers Private Limited 1,000 00 |56 Unstructured 3 months MCLR + 966 86 992 29
ta) First and Exclusive Charge on future receivable of the wnderlving Quarterly [0.05% which is

project instalment 8.05% and will be

(b) First and Exclusive Charge on escrow account opened with our bank resel quarterly

wherein all receivables from the leased spaces to be deposited

(c) First and Exclusive Charge on Insurance of the Project

(d) DSRA of 2 Month’s Interest and Principal in the form of Term deposit

for LRD facilrty |

Total 63.930.23 54.203.40

*Bagur Logistics Park Private Limited, subsidiary of Holding Company. during the year. the subsidiary company refinanced its existing term loan facilities The outstanding term loan
under one lending arrangement was refinanced through a new term loan facility (Constructing finance cum Lease Rental Discounting), while the term loan facilities under another lending
arrangement were refinanced through a separate term loan facility (Term Loan—II) Consequently, the outstanding balances under the existing facilities were settled and replaced with the

new borrowing arrangements

(ii) Loan from other financial institutions
f P g . i As at As at
Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 March 2026 31 March 2025
LI Industrial Parks Private Limited 750.00 |180 structured | year MCLR *+ 746.20 746,20
(@) The loan is secured by hypothecation of the future lease rentuls, monthly spread which is
maortgage of investment properties of the Company and first charge on the instalments 8.70% and will be
relevant bank account and restricted fixed deposits repayable from first|reset annually
disbursement i e
ILV Distripark Private Limited 15000 | 180 structured I year MCLR ~ 149 25 149.25
(a) The loan is secured by hypothecation of the future lease rentals.| monthly spread which is
morigage of investment properties of the Company and first charge on the instalments 8.70% and will be
relevant bank account and restricted fixed deposits repayable from the [reset annually
13th month after
first disbursement
First disbursement
date is 17 March
ILV Distripark (MWC) Private Limited 100.00 | 180 structured 1 year MCLR + 99 50 99.50
{#) The loan is secured by hypothecation of the future lease rentals. monthly spread which is
mortgage of investment properties of the Company and first charge on the instalments 8.70% and will be
relevant bank account and restricted fixed deposits repayable from first|reset annually
disbursement ie.
Vertical Logistic Park LLP 1,260.00 | 180 structured 1 year MCLR + 853 .44 881 50
{a) Charge, by way of equitable / registered mortgage, on the entire land of] monthly 0.15 % which is
the project (Grade A warehouse Park ) along with building thereon, both instalments from  [8.85% and will be
present and future first disbursement  |reset annual = ;
(b) Exclusive charge by way of hypothecation, on movable fixed assets and i.e 02 November :
current assets of the project (Grade A Warehouse Park) including Rent 2022
receivables, both present and future
tc) Exclusive interest on the Escrow accounts of the LLP "
Ed) Exclusive security interest on the DSRA account of the | gm«
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(iii)

(iv)

(v)

Security details Sanctioned Limit| Repayment details| Bank Interest rate 31 M;\rsc:t2026 3 M:rsc:tznzs
Vidarbha Cargo Private Limited 750.00 | 180 structured 1 month 744 74 =
The loan is secured by: monthly MCLR+025%
(a) First pari passu charge by way of mortgage over all immovable Instalments from  |which is 9 05% and
properties of the borrower, pertaining to the project first disbursement  |will be reset
(b) First pari passu charge on all movable assets including current assets, 1.e 12 September |monthly
cashflows of the borrower, escrow account opened with the account bank, 2025
in each case, pertaining to the project
(c) First Exclusive Charge on Debt Service Reserve Account (DSRA) to be|
opened for the Project and all funds deposited therein from time to time or|
other securities (if any) representing all amounts credited thereto
Talegaon Industrial Parks Private Limited 1,393 00 |Repayable in 15 | year MCLR + 1.120.97 1.12097
(a) Mortgage of all immovable assets both present and future of the years and 6 months |1 00% which is
Borrower (to be created and perfected within 90 days from the date of first as per agreement. |10 00% and will be
disbursement), in relation to Project reset annually
(b) Charge by way of hypothecation of the entire movable fixed assets and
current assets, both present and future, in relation to the Project
(¢} Charge on all revenues/receivables in relation to the Project, Escrow
Account and DSRA
(d) Charge / Assignment by way of security over all rights of the Borrower
under any contract / agreement / document in relation to Project
Total 3.714.10 2.997.42
Overdraft facility from bank
Security details Sanctioned Limit| Repayment details| Bank Interest rate . asiat
31 March 2026 31 March 2025
Talegaon Industrial Parks Private Limited 30.00 |Repayable on 3 month repo rate - 17 07 4732
(a) Fixed deposit with bank lien noted thereon demand 3.00% which is
(b) Lien shall be marked on the Fixed deposit till such time as the 9.25% and will be
obligation overdraft facility fully satisfy reset quarterly
Total 17.07 47.32
Vehicle Loan

Vidarbha Cargo Private Limiied, subsidiary company of Hoiding Company,

has taken ioan having outstanding batance as at 3} March 2026 INR N1l (31 March 2025 INR 0 21 million) to

purchase vehicle which is secured by such vehicle and loan to be repaid in 60 instalments The loan is repaid on 05 February 2026

Optionally Convertible Debentures (OCDs)
Non Current
Terms of uptionally convertible debentures issued by Horizon Industrial

Parks Limited

Face Value
Mumbier of debentures
Interest rate

Conversion terms

Redemption terms

10

Nil (31 March 2025: 26,98,00,000)

The interest rate would be Nil up to 31 March 2026 and thereafter, Interest to be decided by the project
cpmpanies and the [nvestor, based on a benchmarking exercise performed No interest to be paid if the (3
are converted or redeemed prior to 31 March, 2026

The OCDs can be converted to equity shares at any time, at Fair Value of the equity shares (on the date gf
conversion), subject to the prior written approval of the OCD Holder and Horizon Industrial Parks Limited

Oin 05 December, 2025, OCD's were converted into 5,01,25,397 equity shares of [NR 10 each fully paid up
converted at [INR 59.81

[!pon conversion of Optionally Convertible Debentures (OCDs), the Company has recognized a total security
premium amounting to INR 3,366.75 million arising on conversion of 29.98,00,000 OCDs into 5,01,75 397

equity shares

OCDs were redeemable by any time, at the discretion of the investor, at par

Maximum Term

Each OCD shall have a tenure of 19 years from the date of issuance i e 09 June 2022

Terms of Class B uptionally convertible debentures issued by Malur Log|

istics & Industrial Parks Private Limited

Face Value
MNumber of debentures
Interest rate

Conversion terms

Redemption terms

10

50,00,000 (31 March 2025: 50,00,000)

(i) The interest rate would be 0.0001% up to 31 March, 2026 and thereafter, the OCDs holder shall be
entitled to receive an interest based on a benchmarking exercise

(i1) No interest to be paid if the OCDs are converted or redeemed prior to 31 March, 2026

The OCDs can be converted to equity shares at any time, at the discretion of the OCD holder, at Fair Value
of the equity shares (on the date of conversion), by a written notice to Malur Logistics & Industrial Parks
Private Limited
£)CDs shall not be redeemed without the prior written consent of the Investor, and Malur Logistics #
Industrial Parks Private Limited shall not take any action towards redemption of any OCDs without such
prior consent having been procured; provided howeyernotwithstanding the above, Malur Logistics &
Industrial Parks Private Limited shall have the righ At ils bu]cdm. r-:tmn\redeem any OCDs
without any further action by any Party ;

Muaximum Term

OCD shall have a tenure of 20 vears from, [h"c'dnlu-cfciusing d;nu'-_ fﬁhﬂalurll\- d
% |
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Terms of Class A aptionally convertible debentures issued by Em bassy Industrial Park Hosur Private Limited

Face Value
Number of debentures
Interest rate

Conversion terms

Redemption terms
Maximum Term

Others

10

Nil (31 March 2025: 23,50,00,000)

(1) The interest rate would be Nil up ta 31 March 2026 and thereafter, Interest to be decided by the Embassy
Industrial Park Hosur Private Limited and the OCD holder, based on a benchmarking exercise performed by
the Embassy [ndustrial Park Hosur Private Limited.

(11} No interest to be paid if the OCDs are converted or redeemed prior to 31 March, 2026

The OCDs can be converted to equity shares at any time, at Fair value of the equity shares (on the date o
conversion), subject to the prior written approval of the OCD Holder and Embassy Industrial Park Hosur
Private Limited and procurement of KIADB's approval

OCDs are redeemable by any time, at the sole discretion of the holder, at par

Each OCD shall have a tenure of 19 years from the date of issuance i.e 01 June 2021 for 11,50,00,000 and
15 November 2021 for 12,00,00,000

(In 16 October 2025, the OCDs are transferred to the holding company i e. Horizon Industrial Parks |imited
by existing debenture holder

Terms of Class B aptionally convertible debentures issued by Vidarbha Ca rgo Private Limited

Fate Value
Number of debentures
Interest rate

Conversion terms

Redemption terms

Maximum Term

10

1,06,25,722 (31 March 2025: 1,06,25,722)

Vidarbha Cargo Private Limited and the OCD holder shall mutually agree on the coupon payable (if any) on
the OCD for each financial year The interest rate would be Nil up to 31 March 2026

The OCDs shall convert with mutual consent of the OCD holders and Board of Vidarbha Cargo Private
Limited, at the fair value of Equity Shares of the of Vidarbha Cargo Private Limited (as on the date of]
conversion)

All or part of the OCDs may be redeemed at any time with the mutual consent of all the OCD holders and the
Board of Vidarbha Cargo Private Limited at face value or such other price as may be determined by the

Board
Each OCD shall hava a tenure of 20 vears from the date of 1ssue .2 10 June 2022

Terms of optionully convertible debentures issued by XS10 Industrial Parks Private Limited

Face Value
Number of debentures
Interest rate

Conversion terms

Hedemplion terms

Maximum Term

10
25,03,148 (31 March 2025 Nil)

The Company and the Company OCDs holder shall mutuaily agree on the coupon payable (if any) on the
Company OCDs for each financial year

The OCDs can be converted to equity shares at any time, at Fair Value of the equity shares of the XSi0)
Industrial Parks Private Limited (on the date of conversion), subject to the prior written approval of the QCD
Holder and the XSIO Industrial Parks Private Limited

OCDs are redeemable at any time, with the mutual consent of Company and OCD holder. at par

If' conversion or redemption of the XSIO [ndustrial Parks Private Limited OCDs does not occur in aceordance
with the terms herein within 19 years 1] months from the date of their issue, then within 30 days from such
date, the OCDs shall be redeemed at face value or such other price as may be determined by the Board of]
X510 Industrial Parks Private Limited,

Each OCD shall have a tenure of 20 vears froni the date of issue i e 12 December 2025

Terms of optionally convertible debentures issued by Panvel Logistics And Warehousing Solutions Private Limited

Face Value
Number of debentures
[nterest rate

Conversion terms

Redemption terms
Maximum Term
Others

10

Mil (31 March 2025 : 18,60,00,000)
The interest rate would be Nil up to 31 March 2026 and thereafter, [nterest to be decided as mutually agreed
upon by the project company and the investors
The OCDs can be converted to equity shares at any time, at Fair Value of the equity shares (on the date i
conversion), subject to the prior written approval of the OCD Holder and the procurement of KIADB's
approval

0CDs are redeemable by any time, at the discretion of the investor, at par
The terms is 19 years from the date of issue i e, 18 June 2021

On 16 October 2025, the OCDs are transferred to the holding company i e Horizon Industrial Parks Limited
by existing debenture holder

Terms of yptivnaliy convertible debentures issued by Everstrat Zenith Private Limited

Face Value

Number of debentures

Interest rate

Conversion terms

Redemption terms

Maximum Term

10

Nil* (31 March 2025 : Nil)
The Class A OCD holder shal! be entitled to receive, a coupon rate of 0.00001% per annum on the face
vitlue of the Class A OCDs
The OCDs can be converted to equity shares upon satisfaction and non satisfaction of conditions mentioned
in OCDs agreement, at the discretion of the OCD holder, at value mentioned in the OCD agreement, by a
written notice to the Everstrat Zenith Private Limited

The OCDs are redeemable any time, by a written notice to the company by the Class A OCD holders These
OCDs redeemed during financial year 2025-26
The term of the Class A OCDs shall be for a period-af 20 | twenty) months from the d; 31@]‘}1,‘-’(" the
Class A OCDs, which period may be extenddble up to”a masimun of 10 (ten) g3 S dﬂ;
iment of Class A OCDs, at the sole discryfion.of the company. The naturity date/foBB Feb 2027\
f y o\ (= (ML
\

C
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Current

Terms of optionally convertible debentures issued by Embassy Industrial Park Hosur Private Limited

Face Value

Number of debentures
Interest rate
Conversion terms

Redemption terms

[Mm(imum Term

10
50,00,000 (31 March 2025 50,00,000)
0.00001%

KIADB's approval

Each OCD shall have a tenure of 19 yeurs from the date of issuanc ie 01 June 2021

The OCDs can be converted to equity shares in the ratio of |:1. solely at the option of the Embassy Industrial
Park Hosur Private Limited, subject to completion of pre-determined conditions and procurement of

0CDs are redeemable at the sole discretion of the Embassy Industrial Park Hosur Private Limited, at par

(vi) Optionally Convertible Redeemable Preference Shares ("OCRPS')

Volumnus Developers Private Limited subsidiary Company of Juturna Developers Private Limited has issued OCRPS Details of OCRPS is explained below: -

(a) 21,72,00,000 Optionally Convertible Redeemable Preference Shares - Class A (OCRPS A) were issued to BREP Asia [1 Indian Holding Co | (NQ) Pte Ltd and Cyprus Realtors LLP
(OCRPS A Holders), on 06 August 2020 at a face value of INR 10 On 27 December 2024, Cyprus Realtors LLP has transferred 6,51,60,000 OCRPS A shares to BREP Asia II Indian
Holding Co [ (NQ) Pte Ltd During the financial year 2025-26, the Company redeemed 10,86,00,000 OCRPS A shares held by BREP Asia II Indian Holding Co | (NQ) Pte Ltd and issued

10,86,00,000 fresh Class A OCRPS to Horizon Industrial Parks Limited

OCRPS Holder

As at 31 March 2026

Dividend Rate

Dividend Priority

Reédemption Value

Redemption Conditions

Redemption Amount Components

Conversion ratio

Conversion Right

Redeemable: Subordinated: pan passu

0.001% pa. cumulative &
participating
Priority over equity; unpaid
accumulates
Principal + accrued dividend +

mutuilly agreed premium (net of paid
dividend).

i) Automatic at term end or earlier
with mutual consent; all redeemed
simultaneously

shall not exceed the maximum wmount
permitied to be pard on a OCRPS held
by the Investor under Applicable Law

Principal + accrued unpaid dividend ~
redemption premium

the Optionally
Redeemable Preference Shares at the
conversion price  on  OQOCRPS
conversion date

Holder may request conversion
anytime after Volumnus Closing

cumulative &

[10012396% pa.
participating
Priority over equity; unpaid

accumulates

Redeemable at par value

Aulomatic at term end or earlier with
midual consent; cannot redeem unless
Class  C  redeemed  simultangously

i1} The OCRPS Redemption Fremium|(unless agreed)

Principal + accrued unpaid dividend

Conversion to occurred to convert all|Conversion at Fair Market Value on
Convertiblelcomputed in accordance with FEMA

Holder may conversion by

written notice

request

Class A Class B Class C
BREP Asia [1 Indian Holding Co | (NQ) Pte Ltd - - -
Cyprus Realtors LLP 4.34.40.000 57.92.403 -
Total Number of OCRPS 4,34,40,000 57.92.403 -
OCRPS Holder As at 31 March 2025

Class A Class B Class C
BREP Asia II Indian Holding Co [ (NQ) Pte Ltd 17,37,60,000 86,88,604 1,79,51,007
Cyprus Realtors LLP 4.34,40.000 57.92.403 -
Total Number of OCRPS 21,72.00,000 1.44.81.007 1,79,51,007
Term OCRPS Class A OCRPS Class B OCRPS Class C
[ace Value INR 10 per share INIR 10 per share INR 10 per share
Date of issue 06 August 2020 16 August 2020 06 August 2020
Term 10 vears from 06 August 2020 10 vears from 06 August 2020 10 vears from 06 Angust

2020
Nafure LCumulative, Optionally Convertible,|Cumulative, Optionally ~ Convertible,|Cumulative, Optionally
Redeemable: Subordinated: pari passu |Convertible, Redeemable:

Subordinated. pari passu

1001% pa, cumulative &
participating

Priority over equity: unpaid
accumulates

Redeemable  at 19 33%
discount to face value

Automatic at term end or
|earlier with mutual consent:
cannot redeem unless Class
B redeemed simultaneously
(unless agreed)

Principnl - 19 33%,
discount + accrued unpaid
dividend

At Fairr Market Value

+23 96% premium

Holder may
conversion by
notice  subject
certain condition

request
wrtten
to  fulfil




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

(vii) Loan from others
(a) Panvel Warchousing Private Limited, subsidiary of Holding Company, has taken loan of INR 36 64 million (31 March 2025: INR 36 64), carrying an interest rate of 0 0001% and

repayable at the end of five years from the date of first drawdown as a bullet repayment or can be prepaid by the subsidiary company

(b) XSIO Logistics Parks Private Limited, subsidiary of Vidarbha Cargo Private Limited, has taken loan of INR 0.96 million (31 March 2025: Nil, 31 March 2024: Nil), carrying an
interest rate of 0.0001%. This loan is repayable on demand

(c) Onirique Builders and Developers Private Limited, subsidiary of Holding Company, has taken loan of INR 0.66 million (31 March 2025: Nil, 31 March 2024 Nil), carrying an interest
rate of 8 00%. This loan is repayable on demand

(viii) Non-convertible debentures
Particulars of non-convertible debentures issued by Kothur Logistics Park Private Limited: -

Face Value 100

Mumber of debentures 1,65,000 (31 March 2025: 1,65,000)

Interest rate Nil

Redemption terms Redeemable at par

Maximum Term To be redeemed on comipletion of 4 vears {rom duie of issue e 07 Aucust 2020

# During the financial year 2024-25, Kothur Logistics Park Private Limited has re-negotiated the terms of unsecured non-convertible debentures amounting to INR 16.50 million by
extending the final redemption date to 06 August 2029 In accordance with the accounting standards, this resulted in extinguishment of existing instrument and new instrument coming in
existence, the effect of which is shown in note 29

Particulars of non-convertible debentures issued by LI Industrial Parks Private Limited: -

Face Value 10

Number of debentures 10,000 (31 March 2025: 10,000)

[nterest rate 15 00%

Maximum Term 1o be redeemed on completion of tenure of 10 years from the date of issuance i.e 29 November 2034
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23 Trade payables

’P_ — As at As at
articulars 31 March 2026 31 March 2025

I'ntal outstanding dues of micro and small enterprises 901 1839

Total outstanding dues of creditors other than micro and small enterprises

- to related party (refer note 45) 4.72 -
- due To others 270.38 217.79
Total 284.11 236.18

(i) Trade Payables ageing schedule
As at 31 March 2026

. Total outstanding for following periods from the date of transaction
Particalars NofiDue Less than 1 vear 1-2 Years 2-3 Years | More than 3 years !
MSME 2.87 572 014 0.08 0.20 9.01
Othets 198 61 4536 2031 739 343 275.10
Disputed dues - MSME . - - - - -
Disputed dues - Others 3 - 2 - - -
Total 201.48 51.08 20.45 7.47 3.63 284.11
As at 31 March 2025

- Total outstanding for following periods from the date of transaction
Particulars NotDue Less than 1 vear 1-2 Yeagrs 2-3 Years | More than 3 vears ——
MSME - 17.57 - 0.82 - 18 39
Others 160 68 50.05 145 471 0.90 21779
Disputed dues - MSME . - - - - -
Disputed dues - Others = - - - - -
Total 160.68 67.62 | 1.45 5.53 0.90 236.18

(ii) Group's exposure to currency and liquidity risks related to trade payables are disclosed in note 46B
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24 Other financial liabilities

X As at As at
particulars 31 March 2026 | 31 March 2025
Non- Current
Financial liabilities carried at amortized cost
Lease deposits 1,168 65 1,354.98
Capital creditors

- due to micro and small enterprises - 550

- others - 26.29
Retention dues payable

- due to micro and small enterprises 248 -

- others 476 25 40787
Sub-total 1,647.38 1,794.64
Current
Financial liabilities carried at amortized cost
Acerued salaries and benefits 104 32 11000
|.ease deposits 1,565.47 1,017 88
Capitol creditors

- due to micro and small enterprises 3469 738

- others* 1,746 04 927 83
Payable towards acquisition of subsidiaries {refer note 42 (A)(i) and 45! 211.00 11,15220
Retention dues payable

- due to micro and small enterprises 396 -

- others 23622 202 58
Other payables 226 78 1881
Sub-total 4,128.48 13.436.68
Total | 5.775.86 | 15.231.32

Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited )

Refer note 46B for fair value measurement and information about group's exposure to financial risks

25 Provisions

*This includes amount INR 320 00 million (31 March 2025: INR 320 million) received from TARC Limited which will be repaid on satisfaction of condition as per the agreement by

Particulars

As at
31 March 2026

As at ]
31 March 2025

Non-current
Provision for employee benefit

Giratuity (refer note 43) 44 92 24 71
Compensated absence 2794 19 98
Sub-total 72.86 44.69
Current

Provision for employee benefit

Gratuity (refer note 43) 558 420
Compensated absence 493 3.68
Sub-total 10.51 7.88
Total 83.37 SZ.ﬂ

26 Other liabilities

Particulars

As at
31 March 2026

As at
31 March 2025

Non-current

Deferred Income on optionally convertible redeemable preference shares (refer note 45) 20 90 121.91
Dieferred lease rental 255 40 23059
Sub-total 276.30 352.50
Current
Deferied lease tenial 90 09 109 05
Statutory dues payable 164 74 145 44
Advance from customers 10416 11733
Sub-total 358.99 371.82
Total 635.29 | 724.32 |
27 Current Tax Liabilities (net)
Particulars — .
31 March 2026 31 March 2025

Provision for Income Tax (net) 484 2.57

4.84 2.57

Total
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28 Revenue from operations

*Qther operating income includes construction gervices which is shown net of expenses INR 17985 million (31 Mare

Note:
(a) Disaggregation of revenue

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Facility rental income 6,462.22 3,671.89
Revenue from contracts with customers
Maintenance services 245.45 107.35
Other operating income (refer note 45)* 206.14 123.62
Total 6,913.81 3.902.86 [

12025: Nil)

The disaggregated revenues from contracts with customers by customer type and contract type best depicts how the nature, amount, timing and uncertainty of our revenues and cash

flows are affected by industry, market and other economic factors

For the year ended

For the year ended

Particulars Time of revenue recognition 31 March 2026 31 March 2025
Maintenance services Over the period 24545 107 35
Other operating revenue Over the period 205.69 110 78
Other operating revenue At a point in time 045 12.84
Total 451.59 230.97
(b) Net revenues hased on customer are as follows:

Related parties (Refer note 45) - -
Other parties 451.59 23097
Total 451.59 230.97

(e} Contract balances

Particulars

As at
31 March 2026

As at
31 March 2025

Trade Receivable

(d) Performance obligation

The performance obligation is satisfied upon providing of services as and when rendered and accordingly there is no outstanding performance obligation as on 31 March 2026 and 31

March 2025

29 Other income

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Interest income on

- bank deposit 42535 105 80

- intercorporate deposits and loan to others 2572 608

- income tax refund 1707 1195

- optionally convertible redeemable preference shares - 772

- security deposits 120 -

- others 652 329
Profit on sale of property, plant and equipment and investment properties 2747 -
Profit on conversion of joint venture {refer note 42(I)} - 27513
Fair value changes of Financial Instrument 129 39 5.51
Profit on sale of investment in mutual funds 54 84 50.09
Liabilities no longer required written back 5113 15 66
Gain on extinguishment of non convertible debentures - 543
Others 2592 3.96
Total 764.61 490.62
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(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
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30 Operating and maintenance expenses

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Litility charges (net)* 74 .87 32.46
Maintenance charges 33977 178.15
Property tax paid 6741 5431
Insurance expenses 38.59 31.93
Subletting charges 13.71 834
Total 534.35 305.19
*Utility charges, net off utility recovery, of INR 271 87 million (31 March 2025: INR 196 35 million)
31 Change in inventories of project work in progress
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Closing project work inn progress 189 34
Openime project work in progress 184.39
Total - (4.95)
32 Employee benefit expenses
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Salaries, wages and bonus 22512 156.35
Ciratuity expenses (refer note 43) 16.87 784
Compensated absence 12,59 707
Cantributions to provident and other funds (refer note 43) 2345 18.02
Staff welfare expenses 3342 1461
Total 309.43 203.89
33 Finance costs
For the year ended For the year ended

Particulars

31 March 2026

31 March 2025

Interest expense on

- on loans from bank 435819 2,358 01
- on loans from financial institution 126 17 9211
- on lease liabilities 12.60 7.27
- on lease deposits 11296 2134
-on optionally convertible debentures (refer note 45) 54079 907 58
- on optionally convertible redeemable preference shares (refer note 45) 661 335
-on non convertible debentures 122 061
- on unsecured loans 002 006
- others 125 9.04 |
Other borrowing costs 2352 3933
Redemption premium on optionally convertible Preference shares (refer note 45) 206 59 7157
Loun preclosure charges - 18,67
Total 5.389.92 3.528.94

34 Depreciation and amortization expenses

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Depreciation of property, plant and equipment (refer note 3) 24 35 16.90
Depreciation of investment properties (refer note 5) 2,567 79 1,366.28
Amortisation of intangible assets (refer note 7) 2934 2498
Deprzciation of right of use assets ( refir note 44 3953 2473 |
Total 2,661.01 1.432.89
35 Other expenses
Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Rent 12 85 14.05
Corporate Social Responsibility 17.13 533
Foreign exchange loss 19.25 -
Donation 073 -
Business promotion 5024 3058
Brokerage - 649
Boarding and Lodying expenses 1511 1514
Travel und conveyance 72.54 49 36
Legal and professional |refer note (a) below! 36310 26036
Director remuneration N 613 -
Provision for doubttul debis | o -
Loss on sale of investment property -
Sundry Balance written ofT 2.80
Finaneial assets no longer required written off =
Information technology expenses 42 67
Office'expenses 13.26
Insurance 22.88
Rates and 1axes 73.01
Miseellaneous expensas 44 94

756.64

Total
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(1) Pavments to Auditor's

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

As auditor:

- statutory audit 3772 2506
- reimbursement of expenses 226 -
- other services (certification work) 0.27 -
Total 40.25 25.06
Exceptional Items- Gain / (Loss)

A For the year ended For the year ended
Partienlars 31 March 2026 31 March 2025
Loss due to flood (237.47)
Total - (237.47)

During the year ended 31 March 2025, there was flood at project site of subsidiary company (Talegaon Industrial Parks Private Limited) resulting damage to the investment property
under development. The resulting losses have been recognised under exceptional item due to its material impact on the statement of profit and loss for the year. The subsidiary has filed
an insurance claim with the insurance company for the aforesaid losses incurred and awaiting the final assessment to determine the claim amount
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Tax expense

() Reconciliation of income tax expense / (income) to the accounting prafit
I gp

Particulars

For the year ended
31 March 2026

For the year ended

31 March 2025

Loss before tax (1,972.93) (1,808.13)
Enacted tax rate 26.00% 26.00%
Tax expense / (income) using enacted tax rate (512.96) (470.11)
Reconciliation Items:

Tax effect of earlier years (36 83) (24.70)
Impact of temporary difference on which deferred tax is not created/ (created) 191.55 20202
Impact of items which are not deductible 62.20 317
['ax rate differential (299) (594)
Reversal of deferred tax - 306
Impact of profit on conversion of joint venture - (71.53)
Deterred tax asset on carry forward loss and unabsorbed depreciation not created 32595 32073
other adjustmenis 36 64 2298
Income tax expense / (income) 63.56 (20.32)

ts of deferred tx Asset/(liabilities) arising on account of timing differences are as follows:

(b} The major com

. — Recognized in cher Impact of | Transfer from Deferred .
Particulars Opening Balance |Recognized in Profit Comprehensive acquisiti £l ts to Deferred Closing Balance as at
. quisition o ax assets
as at 01 April 2025 or Loss Income / other . JR 31 March 2026
. subsidiaries tax liabilities
equity

A, Deferred Tax Liabilities:
Impact of difference in carrying amount of] (1,073.12) (194 55) - - (373.68) (1,641.35)
Property, plant and equipment, [nvisstment
property and Intangible assets as per tix
acgounts and books
Right of use assets (0:50) (40.75) - = (41 .25)
Borrowings 108 51 (241 20) - - 160.47 2778
Investments (309) 312 - - (0.41) (0.38)
Rent equalisation reserve (11865) (17.10) - (64 17) (19992)
Lease deposits (44 59) (568) - (32.00) (82.27)
Deferred lease rental 4250 2106 3026 93 82
Provision for doubtful debt 134 (0.59) . 075
MAT Credit Entitiement 40 67 - 196 42 63
Employee benefits (412} 761 - 287 636
Expenses not allowed for tax purpose ; (008) - (0 08)
Lease Liabilities 433 45 04 - 49 37
Security deposit . 163 - 163
! Inused Business loss 185 48 22303 442 41293
Unused unabsorbed depreciation 547 84 23355 - 571 787.10
Total Deferred Tax Liabilities (313.400 35.09 - (264.57) (342.88)
B. Deferred Tax Assets:
Impact of difference in carrying amount of (234.37) (13931) - 373.68
Property, plant and equipment, [nvestment
property and Intangible assets as per tax
accounts and books
Borrowings* 42797 89.67 (357.17) - (160 47) =
Deferred lease rental 3134 (1.08) - = (30.26) -
Employee benefits 256 031 = (287) -
Investments (502) 461 041 -
Lease deposits (32.43) 043 - 32.00
Rent equalisation reserve (2799) (36.18) 6417 -
MAT Credit Entitlement 290 (094) > (1.96)
Unused Business loss - 442 - - (4.42)
Unused unabsorbed depreciation B 571 - - (571) -
Total Deferred Tax Assets 164.96 (72.36) (357.17) - 264.57
Net Deferred tax assets/(liabilities) (148.44) (37.27) (357.17) E - (542.88)

nvertible

Redeemable Preference Shares

* Recognized in Other Comprehensive Income / other equity is related to deferred tax impact ol extinguishment of financial liability and acquisition al” Optionally Co
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Recognized in Other

. Opening Balance |Recognized in Profit] Comprehensive lm!u?cAt Ll Wk ol G Closing Balance as at

Particulars A acquisition of | tax assets to Deferred
as at 01 April 2024 or Loss lncome./other subsidiaries tax liabilities 31 March 2025
equity
A. Deferred Tax Liabilities:
Impact of difference in carrying amount of (789 54 (201.20) (82.38) (1,073 12)
Property, plant and equipment, Investment
property and Intangible assets as per tax
accounts and books
Right of use assets - . (0.50) (0.50)
Borrowings (561) 109 17 495 10851
Investments - (2.07) (1.02) * (309)
Rent equalisation reserve (11.66) (52.82) (54.17) (118.65)
Lease deposits (9.79) (21 66) (13.14) (44.59)
Deferred lease rental 897 2568 785 B 42.50
Provision for doubtful debt 1.33 (0.57) - 0.58 134
MAT Credit Entitlement 40.67 - - - 4067
Employee benefits - (6 19) 207 b (4.12)
Expenses not allowed for tax - - - 008 - 0.08
Lease Liabilities 03! 344 058 E 433
Unused Business loss 876 118.70 - 5802 185 48
Unused unabsorbed depreciation 463.58 52.57 3169 547 84
Total Deferred Tax (292.98) 25.05 - (45.39) - (313.32)
B. Deferred Tax Assets:
Impact of difference in carrying amount of (59 18) (175 19) (234 37)
Property, plant and equipment, Investment
property and Intangible assets as per tax
accounts and books
Borrowings - 5771 - 37026 ¥ 42797
Deferred lease rental 17 36 - 13.98 - 31.34
Employee benefits 047) (025) 328 256
Investments (130) - (3.72) - (502)
Lease deposits (17 56) - (14 87) (3243)
Rent equalisation reserve (11.76) (1623) (27 99)
MAT Credit Entitlement 400 (110 . s 290
Total Deferred Tax Assets 4.00 (16.30) (0.25) 177.51 - 164,96
Net Deferred tax assets/(liabilities) (288.98) 8.75 (0.25) 132.12 - (148.36)
Ve
.//
Y




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

(c) Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following items, because it is not probable that future taxable profits will be available against which group can use the

benefits therefrom:

As at 31 March 2026

As at 31 March 2025

aali Gross amount Unrecognised Gross amount Unrecognised
tax effect tax effect

Unabsorbed Depreciation/Losses not recognized 8.960.73 2,397.01 9.399.90 250195
(d) Expiration of losses carried forward

- As at As at
Particulars 31 March 2026 31 March 2025
31 March 2028 157.69 157.69
31 March 2029 8042 80 42
31 March 2030 497 69 497 68
31 March 2031 122 89 12055
31 March 2032 260.83 256.17
31 March 2033 1,537.02 1,762.95
31 March 2034 832 .46 -
Total 3,489.00 2,875.46
Notes:

(i) Group has unabsorbed depreciation loss of INR 11,213.30 million (3! March 2025: INR 9,846 84 million) which can be carried forward indefinitely
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38 Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit / (loss) for the year attributable to equity holders of the Holding Company by the weighted average number of equity shares

outstanding during the year

Diluted EPS amounts are calculated by dividing the profit / (loss) attributable to equity holders of the Holding Company by the weighted average number of Equity shares outstanding
during the year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares

The Tollowing reflects the incorie and share used in the basic and diluted EPS computation

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Loss attributable to owners of the parent (1,976 42) (1,663.47)
Weighted average number of equity shares for calculating Basic EPS 1,67,64,90,556 53,56,67.819
Weighted average number of equity shares for calculating Diluted EPS 1,67,64,90,556 53,56,67,819
Nominal value of shares, fully paid up (Amount in INR) 10 10
Earning per equity share (Amount in INR)

Basic earnings per share (118) (311
Diluted earnings per share (1.18) (3.11)

Note:

(1) Optionally convertible debentures (OCDs) and Optionally Convertible Redeemable Preference Shares (OCRPS') could potentially dilute basic EPS in future but is not included in the
calculation of EPS, because they are anti-dilutive for the year ended 31 March 2026 and year ended 31 March 2025
(1) During financial year 2025-26, the Holding Company has allotted equity shares upon common control merger accounted for in the year ended 31 March 2025 {refer note 42 (A)(ii)} .
Total 1,11,63,94,492 number of equity shares were allotted during the year ended 31 March 2026 which has been considered for the calculation of earnings per share for the said year
The above allotment would have changed the earnings per share for the year ended 31 March 2025, had such shares being allotted before the year ended 31 March 2025

39 Group Information

Information about subsidiaries

The Consolidated Financial Staternents of group include subsidiaries listed in the table below:

Y equity interest

Name of entity Principal Activities Incczlrl;(:gt(i):n As at As at
31 March 2026 31 March 2025
Embassy Industrial Park Hosur Private Limited Primarily engaged in business of developing, operating and India 100 00% 100 00%
maintaining industrial and warehousing parks in India
Bagur Logistics Park Private Limited Primarily engaged in business of developing, operating and India 100 00% 100 00%
maintaining industrial and warehousing parks in India
Farukhnagar Logistics Parks LLP Primarily engaged in business of developing. operating and India 100 00% 95 00%
maintarning industrial and warehousing parks in India
Kothur Logistics Park Private Limited {refer note|Primarily engaged in business of developing, operating and India 51 00% 51.00%
(4 maintaining industrial and warechousing parks in [ndia
Vertical [L.ogistic Park 1.1 P Primarily cngaged in business of developing, operating and India 100 00%% 100 00%
maintaining industrial and warehousing parks in [ndia
Vidarbha Cargo Private Limited Primarily engaged in business of developing, operating and India 65,00% 65.00%
maintaining industrial and warehousing parks in India
XSIO Warehousing Private Limited Primarily engaged in business of developing, operating and India 65.00% 65.00%
maintaining industrial and warehousing parks in India
Patencheru Industrial Park Private Limited (formerly|Primarily engaged in business of developing, operating and [ndia 100 00% 100.00%
known as Allcargo Logistics & Industrial Park|maintaining industrial and warehousing parks in India
Private Limited)
FRK I Industrial Park Private Limited (formerly|Primarily engaged in business of developing, operating and India 100.00% 100.00%
known as Allcargo Multimodel Private Limited) maintaining industrial and warehousing parks in India
Kalina Warehousing Private Limited Primarily engaged in business of developing, operating and India 100.00% 100 00%
maintaining industrial and warehousing parks in India
Malur Logistics & Industrial Parks Private Limited  |Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Panvel Warehousing Private Limited Primarily engaged in business of developing, operating and India 100 00% 100 00%
maintaining industrial and warehousing parks in India
Redhills Industrial Park Private Limited (formerly|Primarily engaged in business of developing, operating and India 100 00% 100.00%
known as Srivatsaa Koduvalli Private Limited) maintaining industrial and warehousing parks in [ndia
/ ™\
\
;
. i /
\ }/.




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

% equity interest

Juturna-2 Industrial Parks Private Limited (formerly
known as Greenbase Industrial and Logistics Private
Limited) {refer note (vii) and 42 (A) (i)}

maintaining industrial and warehousing parks in India

Name of entity Principal Activities lncc‘;:;;:ya t(i):n As at s at
31 March 2026 31 March 2025
Venkatapura Logistics And Industrial Parks Private|Primarily engaged in business of developing, operating and India 100.00% 100 00%%
Limited maintaining industrial and warehousing parks in India
Banamakanahalli Industrial And Logistics Prvate|Primarily engaged in business of developing, operating and India 80 00% 80.00%
Limited maintaining industrial and warehousing parks in India
Alotronix Warehousing Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing One Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Two Private Limited Primarily engaged in business of developing, operating and India 100.00% 100 00%
maintaining industrial and warehousing parks in [ndia
Alotronix Warehousing Four Private Limited Primarily engaged in business of developing, operating and India 100 00% 100 00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Five Private Limited Primarily engaged in business of developing, operating and [ndia 100.00% 100 00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Six Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Seven Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Eight Private Limited Primarily engaged in business of developing, operating and India 100 00% 100.00%
maintaining industrial and warehousing parks in [ndia
Alotronix Warehousing Nine Private Limited Primarily engaged in business of developing, operating and India 100 00% 100 00%
maintaining industrial and warehousing parks in [ndia.
Alotronix Warehousing Ten Private Limited Primarily engaged in business of developing, operating and India 100 00% 100.00%
maintaining industrial and warehousing parks in India
Alotronix Warehousing Twelve Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in [ndia
Alotronix Warehousing Thirteen Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Alotrion Warehousing Private Limited Primarily engaged in business of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in India
Lakshmipathi Realtors Private Limited Primarily engaged in business of developing, operating and India 100.00% 100 00%
maintaining industrial and warehousing parks in India
|SFW Pukkathurai Realtors Private Limited {refer|Primarily engaged in business of developing, operating and India 100 00% 100 00%
nole (1)} maintaining industrial and warehousing parks in India
ILV Distripark Private Limited Primarily engaged in business of developing, operating and India 100.00% 100 00%
maintaining industrial and warehousing parks in India,
|ILV Distripark (Mappedu) Private Lumited !refer|Primarily engaged in business of developing. operating and India 100.00% 100 00%
note (11i}} maintaining industrial and warehousing parks in India
LI Industrial Parks Private Limited Primarily engaged tn bustness of developing, operating and India 100.00% 100.00%
maintaining industrial and warehousing parks in [ndia
ILV Distripark (MWC) Private Limited {refer note|Primarily engaged in husiness of developing operating and Tndia 100 00% 100 00%
(iv)} maintaining industrial and warehousing parks in India,
Bhiwandi Industrial & Logistics Parks Private|Primarily engaged in business of developing, operating and India 80.00% 80.00%
Limited maintaining industrial and warehousing parks in India.
XSIO Logistics Parks Private Limited {refer note|Primarily engaged in business of developing, operating and India 65.00% 0.00%
(v)} maintaining industrial and warehousing parks in India
Everstrat Zenith Private Limited {refer note (vi)} Primarily engaged in business of developing, operating and [ndia 100.00% 0.00%
maintaining industrial and warehousing parks in India
Talegaon Industrial Parks Private Limited {refer note|Primarily engaged in business of developing, operating and India 80 00% 80.00%
42 (A)y (1)) maintaining industrial and warehousing parks in India
Juturna Developers Private Limited {refer note 42|Primarily engaged in business of developing, operating and India 80 00% 80 00%
(A) (i maintaining industrial and warehousing parks in India
Primarily engaged in business of developing, operating and India 80 00% 80 00%
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' ) o . Country of % equity interest
Name of entity Principal Activities Incorporation As at As at
31 March 2026 31 March 2025

Volumnus Developers Private Limited {refer note|Primarily engaged in business of developing, operating and India 80.00% 80.00%

(vii) and 42 (A) (i)} maintaining industrial and warehousing parks in India

VKP-2 Industrial Parks Private Limited {refer note|Primarily engaged in business of developing, operating and India 80.00% 80.00%

(viii) and 42 (A) (i)} maintaining industrial and warehousing parks in [ndia

Vadakkupattu Industrial Parks Private Limited {refer|Primarily engaged in business of developing, operating and India 80.00% 80.00%

note (viii) and 42 (A) (i)} maintaining industrial and warehousing parks in India

Oragadam [ndustrial And Logistics Private Limited|Primarily engaged in business of developing, operating and India 80.00% 80 00%

frefer note (viii) and 42 (A) (1)} maintaining industrial and warehousing parks in India

Pluto Valencia Business Parks Private Limited {refer|Primarily engaged in business of developing, operating and India 100.00% 100 00%

note 42 (A) (i)} maintaining industrial and warehousing parks in [ndia

Panvel Logistics and Warehousing Solutions Private|Primarily engaged in business of developing, operating and India 100 00% 100 00%

Limited {refer note (ix) and 42 (A) (i)} maintaining industrial and warehousing parks in India

Goodluck Buildtech Private Limited {refer note 42|Primarily engaged in business of developing, operating and India 100.00% 99.97%

(A} (1)) maintaining industrial and warehousing parks in India

lindpur Industrial Park Private Limited (formerly|Primarily engaged in business of developing, operating and India 100 00% 99.94%

Known as Anant Raj Hotels Private Limited ) {refer|maintaining industrial and warehousing parks in [ndia

note 42 (A) (i)}

Onirique Builders and Developers Private Limited  |Primarily engaged in business of developing, operating and India 51.00% 0 00%
maintaining industrial and warehousing parks in India

KCP - 2 Industrial and Logistics Parks Private|Primarily engaged in business of developing, operating and India 80.00% 0.00%

Limited maintaining industrial and warehousing parks in India

KCP-3 Industrial And Logistics Parks Private|Primarily engaged in business of developing, operating and India 80.00% 0.00%

Limited maintaining industrial and warehousing parks in India

Sriperumbudur  Industrial And Logistics Private|Primarily engaged in business of developing, operating and India 80 00% 0.00%

Limited maintaining industrial and warehousing parks in India

X8I0 Industrial Parks Private Limited Primarily engaged in business of developing, operating and India 80.00% 0.00%
maintaining industrial and warehousing parks in india

(1} Kothur Logistics Park Private Limited was Joint Venture of Group due to shareholding was 49 00% On 06 May 2024 Kothur Logistics Park Private Limited, converted 606
Compulsory Convertible Debentures into equity shares. This has resulted in increase in shareholding of Horizon Industrial Parks Limited to 51 00% and Kothur Logistics Park Private

Limited becomes subsidiary of Holding Company

(11) SFW Pukkathurali Realtors Private Limited is 100 00% subsidiary of Lakshmipathi Realtors Private Limited
(i) ILV Distripark (Mappedu) Private Limited is 100 00% subsidiary of ILV Distripark Private Limited
(V) 1LV Distripark (MWC) Private Limited 15 100 00%5 subsidiary of LI [ndustrial Parks Private Limited
(v) XSIO Logistics Parks Private Limited is 100 00% subsidiary of Vidarbha Cargo Private Limited i e effectively group holds 65 00% in XSIO Logistics Parks Private Limited
(vi) Everstrat Zenith Private Limited is 100 00% subsidiary of Redhills Industrial Parks Private Limited

40

(vii) Jutuma-2 Industrial Parks Private Limited (formerly known as Greenbase Industrial and Logistics Private Limited) and Volumnus Developers Private Limited are 100 00% substdiary

of Juturna Developers Private Limited

(viii) VKP-2 Industrial Parks Private Limited. Vadakkupattu Industrial Parks Private Limited, Oragadam Industrial And Logistics Private Limited are 100 00% subsidiary of Volumnus
Developers Private Limited

(1x) Panvel Logistics and Warehousing Solutions Private Limited 1s 100,00% subsidiary of Pluto Valencia Business Parks Private Limited

The Holding Company
As at 31 March 2025, BREP Asia [ EIP Holdings (NQ) Pte Ltd held 100 00% of the equity share capital of the Horizon Industrial Parks Limited (formerly known as Horizon Industrial

Parks Private Limited). During the year ended 31 March 2026, in accordance with the scheme, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private
Limited) issued equity shares to the erstwhile shareholders of the Transferor Companies, namely BREP Asia II [ndian Holding Co V1 (NQ) Pte Ltd and BREP Asia Il Indian Holding Co
[1I Pte Ltd Post issuance, these entities, together with BREP Asia [ EIP Holdings (NQ) Pte Ltd, have become entities exercising significant influence over the Horizon Industrial Parks

Limited

Contingent liabilities and capital commitment not provided for

(1) Cantingencies

Particulars Asat .
31 March 2026 31 March 2025

Claims against the company not acknowledged as debts
Goods and service tax matters {refer note (i) } 502 22 502,22
[ncome Tax matters {refer note (ii)} 58 278
Bank Guarantee {refer note (iii) } - 5.00
Letter of credit - 207

- 176.80

Others {refer note (iv) }

Note:
(i
(a) Bagur Logistics Park Private Limited, subsidiary company of Holding Company, has received show cause cum demand notice (SCN) under CGST Act, 2017 dated 14 Aug 2024
Subsidiary Company has disclosed contingent liability of INR 105.20 million (31 March 2025: INR 105.20 million). The department has issued demand with regards to availment of Input
credit on Construction services along with interest and penalty The subsidiary company has filed an appeal against the said order on 13 Dec 2024 and paid duty under protest of [INR 4,64
million. The matter is pending with Commissioner of State tax (Appeals) for hearing

(b) ILV Distripark (MWC) Private Limited, subsidiary company of LI Industrial Parks Private Limited, has received Order fram-the Joint Commissioner (“JC™), pursuant to the response
furnished for the captioned show cause notice (SCN), the JC has disallowed the entire disputed input tax credit of IN 15811 Jmilhont3] March 2025: INR 198.11 million) stating that
the credits are ineligible under Section 17(5) (c¢) and (d) of CGST Act and amount of INR 0,40 million (31 Murcr al i}‘s [NR-O-40 mrlluhv for excess availment of ITC in GSTR3B as

[ Bank gurantees givk n Lol Mahnmsh'lr;y!”QIUtion Control Board

INR Nil million (31 March 2025: INR 5,00 million)
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(iv) Vertical Logistic Park LLP, subsidiary company of Holding Company (“Respondent™) was involved in arbitration proceedings with its erstwhile tenant (“Claimant™) arising from a
lease deed dated 28 September 2021 The amount involved in this matters was INR 176 80 million. The Sole Arbitrator, vide order dated 03 April 2026, rejected all claims of the Claimant
and partially allowed the counterclaims filed by the Respondent, holding that the lease deed was legally terminated by the Respondent. The Claimant has challenged the said arbitration
award before the Exclusive Commercial Court, Gurugram Claimant has also filed an application seeking a stay on the operation of the said final award during the pendency of the

petition
Based on management’s assessment, it is not probable that any outflow of cash or other economic resources will be required to settle the claim. Further, no adjustment has been made to

the carrying value of security deposits and advances received from the Claimant at this stage.

(v) Banamakanahalli Industrial And Logistics Private Limited, Talegaon Industrial Parks Private Limited and Juturna Developers Private Limited along with its subsidiaries are subject to
legal proceedings and claims, which have arisen in the ordinary course of business These cases are pending with various forums After considering the circumstances and intemal
assessment, management does not expect the outcome of these proceedings to have any material adverse effect on its financial position, results of operations, or cash flows

(vi) Alotronix Warehousing one Private Limited, Alotronix Warchousing two Private Limited,Alotronix Warehousing four Private Limited,Alotronix Warehousing five Private
Limited,Alotronix Warehousing six Private Limited,Alotronix Warehousing seven Private Limited,Alotronix Warehousing Eight Private Limited,Alotronix Warehousing Nine Private
Limited.Alotronix Warehousing Ten Private Limited,Alotronix Warehousing Tweleve Private Limited,Alotronix Warehousing Thirteen Private Limited,Alotronix Warehousing Private

Limited,Alotrion Warehousing Private Limited has disclosed following Contingent Liabilities -

"On 06 October 2025, the Federation of Central Warehousing Corporation Employees Unions and others (“Petitioners™) filed a writ petition before the Delhi High Court against the
Central Warehousing Corporation (CWC), BRE Asia [Il India Holdings Ltd (“BRE”), now amalgamated into Horizon Industrial Parks Limited (The “Company™) and others
("Respondents™) The petition challenges the asset monetisation of CWC warehouses allotted to entities including BRE Petitioners allege BRE was ineligible due to lack of five years
experience criteria, as it was registered on 04 April 2023 and also properties allotted to BRE were undervalued, and CWC’s decisions violated the Asset Monetisation Scheme, etc
Petitioners have sought to quash all board approvals and letters of award issued in 2024 and restrain CWC from handing over possession of all the sites to BRE. The Honourable High
Court of Delhi at New Delhi has passed an interim order stating that the pendency of this petition shall not be treated to be an impediment for adherence to the policy in question The
matter is pending before the court and management does not expect the outcome of these proceedings to have any material adverse effect on its financial position, results of operations, or
cash flows of the Company "

(vii) The Group is involved/ made party to certain legal proceedings regarding the legal defects and irregularities in the title and development rights or other interests over land where it's
facilities are located and these matters are pending before various forums. Based on the internal assessment, management does not expect these proceedings to have any material adverse

impact on the Group’s financial position, results of operations, or cash flows

(viii) Goodluck Buildtech Private Limited has received a notice post 31 March 2026, from a customer seeking to terminate their lease deed on account delay in receipt of occupation
certificate, thus consequently resulting in delay of handover within agreed timelines thereby seeking indemnification, refund of the security deposit and refund of stamp duty &
registration charges Management has responded to the customer stating that the delay in receipt of post construction approvals completion with the reasons for the delay in receipt of
occupation certificate was due to force majeure events and circumstances beyond their control and have accordingly stated that the termination notice is invalid and not binding on the
Company. . While the parties are working to resolve this instance, management does not expect the outcome of this matter to have any material adverse effect on its financial position,

results of operations, or cash flows of the Company

(b) Capital commitment

|Particulars asat st

] 3i March 2026 31 March 2025 |
12.640.49 9,806 36 |

[Emnn ated amount of contracts remaining to be executed on capital account and not provided for (net of advances)

(c) Other commitments
During earlier year, the Holding Company had given the benefit of a corporate guarantee to Kothur Logistics Park Private Limited against term loan from bank Towards term loan As

per the terms of the guarantee arrangement, the guarantee remained valid only until the time the Compulsorily Convertible Debentures (CCDs) were held by HIPL On 6 May 2024, the
CCDs were converted into equity shares 1n accordance with their terms, and accordingly. the corporate guarantee provided by HIPL ceased to be effective. As a result. the corporate

guarantee is not outstanding as at the balance sheet date

Segment reporting

An operating segment is a component of group that engages in business activities from which it may eam revenues and incur expenses and for which discrete financial information is
available The operating segments” operating results are reviewed by the Chief Operating Decision Maker (Board of Directors) to make decisions about resources to be allocated to the
segments and assess their performance. Group's sole business segment is leasing of industrial and logistic spaces Group operates only in India. Consequently the Management believes
that, there are no reportable segments as required under IND AS 108- "Segment Reporting”

The revenue from below customers constitutes more than 10% of the companies total revenue as disclosed below:

lCustomer For the year ended | For the year ended
31 March 2026 | 31 March 2025

|
Customer 1 76851 | 665.82
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(A) Common Control Business Combination

(i) Acquisition of Goodluck Buildtech Private Limited, Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited), Pluto Valencia
Business Parks Private Limited, Juturna Developers Private Limited and Talegaon Industrial Parks Private Limited

Goodluck Buildtech Private Limited is primarily engaged in the business of development and lease of industrial and logistics spaces. BREP Asia Il EIP Holding (NQ) Pte Lid held
100.00% equity shares and 18,290 optionally convertible debentures (OCD's) of Goodluck Buildtech Private Limited On 23 July 2025, Horizon Industrial Parks Limited acquired OCD's
of Goodluck Buildtech Private Limited from BREP Asia Il EIP Holding (NQ) Pte Ltd for INR 1,829.00 million. On 26 September 2025, these OCD's have been converted into equity
share capital in the ratio of 1,00,000 equity shares against 1 OCD. Due to conversion of OCD's, Horizon Industrial Parks Limited obtained control over 99,979 of equity shares of

Goodluck Buildtech Private Limited

Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited) is primarily engaged in the business of development and lease of industrial and logistics
spaces. BREP Asia II EIP Holding (NQ) Pte Ltd held 100.00% equity shares and 8,700 optionally convertible debentures (OCD's) of Jindpur Industrial Park Private Limited (formerly
known as Anant Raj Hotels Private Limited) On 23 July 2025, Horizon Industrial Parks Limited acquired OCD's of Jindpur Industrial Park Private Limited (formerly known as Anant
Raj Hotels Private Limited) from BREP Asia II EIP Holding (NQ) Pte Ltd for INR 870 00 million On 26 September 2025, these OCD's have been converted into equity share capital in
the ratio of 100,000 equity shares against | OCD Due to conversion of OCD's, Horizon Industrial Parks Limited obtained control over 99 94% of equity shares of Jindpur Industrial Park

Private Limited (formerly known as Anant Raj Hotels Private Limited)

Pluto Valencia Business Parks Private Limited is primarily engaged in the business of development and lease of industrial and logistics spaces BREP Asia I EIP Holding (NQ) Pte Ltd
held 100.00% equity shares of Pluto Valencia Business Parks Private Limited On 01 August 2025, Horizon Industrial Parks Limited acquired 100.00% equity shares of Pluto Valencia
Business Parks Private Limited from BREP Asia Il EIP Holding (NQ) Pte Ltd for INR 2.30 million

Juturna Developers Private Limited is primarily engaged in the business of development and lease of industrial and logistics spaces. BREP Asia II Indian Holding Co | (NQ) Pte Lid has
acquired 80 .00% equity shares of Jutuna Developers Private Limited on 27 December 2024 On 31 July 2025, Horizon Industrial Parks Limited acquired 3,98,69,107 equity shares
representing 80.00% of Juturna Developers Private Limited from BREP Asia Ii Indian Holding Co [ (NQ) Pte Ltd for INR 3,432.73 million. This has resulted in Juturna Developers
Private Limited becoming subsidiary of Holding Company Juturna Developers Private Limited has subsidiaries company namely Juturna-2 Industrial Parks Private Limited (formerly
known as Greenbase Industrial and Logistics Private Limited), Volumnus Developers Private Limited, VKP-2 Industrial Parks Private Limited, Vadakkupattu Industrial Parks Private

Limited, Oragadam Industrial and Logistics Private Limited

Talegaon Industrial Parks Private Limited is primarily engaged in the business of development and lease of industrial and logistics spaces. BREP Asia [1 Indian Holding Co 1 (NQ) Pte
Ltd has acquired 80 00% cquity shares of Talegaon Industrial Parks Private Limited on 31 December 2024 On 31 July 2025, Horizon Industrial Parks Limited acquired 35,60,86,352
equity shares representing 80% of Juturna Developers Private Limited from BREP Asia Il [ndian Holding Co [ (NQ) Pte Ltd for INR 4,807 17 million. This has resulted in Talegaon
Industrial Parks Private Limited becoming subsidiary of Horizon Industrial Parks Limited,

BREP Asia II EIP Holding (NQ) Pte Ltd and Horizon Industrial Parks Limited are commonly controlled parties Group has accounted for the acquisition of Goodluck Buildtech Private
Limited, Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited) and Pluto Valencia Business Parks Private Limited using the pooling of interests
method, retrospectively applying it to all periods presented as required under Appendix C of Ind AS 103 on Business Combinations of entities under common control. The figures from
the previous year have been restated as if the business combination had occurred from the beginning of the preceding period in the consolidated financial statements or actual date of the
acquisition, whichever is later Group has recorded the assets and liabilities of the acquired Companies at their carrying values as reflected in the financial statements of respective
Companies. Lhe identity of the reserves of the acquired Companies has been preserved and they have been transferred in the same form and at the carrying amounts in the Consolidated
Financial Statements of the Horizon Industrial Parks Limited

BREP Asia Il Indian Holding Co [ (NQ) Pte Ltd and Horizon Industrial Parks Limited are commonly controlled parties Group has accounted for the acquisition of Juturna Developers
Private Limited and Talegaon Industrial Parks Private Limited using the pooling of interests method, retrospectively applying it to all periods presented as required under Appendix C of
[nd AS 103 on Business Combinations of entities under common control The figures from the previous year have been restated as if the business combination had occurred from the
beginning of the preceding period in the consolidated financial statements or actual date of the acquisition, whichever is later Group has recorded the assets and liabilities of the
acquired Companies al their carrying values as reflected 1n the financial statements of respective Companies. The identity of the reserves of the acquired Companies has been preserved
and ey Tave beenudusfened fn Ui same 10mm ana at the carrying amounts in the Uonsohdated I'mancial Statements of the Hurlzon Industiial Parks Limited

Caleulation of capilal reserve: -

Particulars

Goodluck Buildtech
Private Limited

Jindpur Industrial
Park Private Limited

Pluto Valencia
Business Parks
Private Limited

Equity Share Capital 050 050 010
Optionally convertible debentures 2,079 43 949 04 -
Purchase Consideration (1,829.00) (870.00) (2.30)
Non Cantrolling Interest (0 50) (0.50) -
Cupital reserve on consolidation 250.43 79.04 (2.200
Calculation of capital reserve

) Juturna Developers Talegaon lnfiustnal
Particulars X - Parks Private

Private Limited .
Limited

Equity Share Capital 498 36 4,451.08
Purchase Consideration (3,432.73) (4,807 17)
Non Controlling Interest (99.67) (890.22)
Capital reserve on consolidation (3.034.04) (1,.246.31)

(i) Merger of BRE Asia Urban Holdings Ltd and BRE ASIA III India Holdings Limited along with its subsidiaries into the Holding Company and Group

The Honourable National Company Law Tribunal, Mumbai Bench, in its orders dated 11 December 2024 and 09 June 2025 ("Order"), has approved the Scheme of Merger by absorption
of BRE Asia Urban Holdings Ltd and BRE Asia Il India Holdings Limited ("Transferor Companies") with Horizon [ndustrial Parks Limited ("Transferee Company"), along with their
respective shareholders, under Sections 230 and 232, as well as other applicable provisions of the Companies Act, 2013 ("Scheme"), The appointed date of the merger is 01 April 2024

Accordingly, Group had accounted for the merger of BRE Asia Urban Holdings Ltd and BRE Asia lll India Holdings Limited along with its subsidiaries using the pooling of interests
method, retrospectively applying it to all periods presented as required under Appendix C of Ind AS 103 on Business Combinations of entities under common control. Group has
recorded the assets and liabilities of the Transferor Companies and its Subsidiaries, which have vested in it pursuant to this scheme, at their carrying values as reflected in the financial
statements of the Transferee Company and its Subsidiaries. The identity of the reserves of the Transferor Companies and its Siihsidiaries hug been preserved, and they have been
transferred in the same form and at the carrying amounts as shown in the Consolidated Financial Statements of the Transferee & - '
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Followiny subsidiaries of BRE Asia Urban Holdings Ltd and BRE Asia 111 India Holdings Limited are consolidated using pooling of interests method: -

BRE Asia Urban Holdings Ltd subsidiaries

BRE Asia III India Holdings Limited subsidiaries

Limited)
Kalina Warchousing Private Limited

Industrial Park Private Limited)

Malur Logistics & Industral Parks Private Limited

FRK 11 Industrial Fark Private Limited (formerly known as Allcargo Multimode| Private

Venkatapure Logistes And Industrial Parks Provate Limited
Patencheru Industrial Park Private Limited (formerly known as Alleargo Logistics &

Panvel Warehousing Private Limited |refer note (a) below)

Redhills Industrial Park Private Limited (formerly known as Srivatsaa Koduvalli Private

Limited)
Banamakanahalli Industrial And Logistics Private Limited

As at 3| March 2025, BREP Asia [l EIP Holdings (NQ) Pte Ltd held 100 00% of the equity share capital of the Horizon Industrial Parks Limited (formerly known as Horizon Industrial
Parks Private Limited) During the year ended 31 March 2026, in accordance with the scheme, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private
Limited) issued equity shares to the erstwhile shareholders of the Transferor Companies, namely BREP Asia Il Indian Holding Co VI (NQ) Pte Ltd and BREP Asia Il Indian Holding Co
11l Pte Ltd. Post issuance, these entities, together with BREP Asia [I EIP Holdings (NQ) Pte Ltd, have become entities exercising significant influence over the Horizon Industrial Parks

Limited

During financial year 2025-26 [oldine Company has issued shares to the erstwhile shareholders of BRE Asia Urban Holdings Ltd and BRE Asia [1] India Holdings Limited us shaws

as at 01 April 2024

Particutars No. of Shares Face Value Amount
BRE Asia Urban Holdings Ltd 36,95,29,929 10.00 3,695.30
BRE Asia [I] India Holdings Limited 74.68.64.563 10.00 7.468 65
Below is the reconciliation of the reported numbers of Consolidated Statement of Changes in Equity of 01 April 2024 with the restated numbers of 01 April 2024:
wsiti
Reported Merger and acquisition Revised
Impact
Merger of transferor
company and its
Particul T .
articulars HIPL Consolidated subsidiaries and HIPL Revised

acquisition of entities
mentioned in note 42
(A) (i) {refer note (a)

Consolidated as at
01 April 2024

Particulars

HIPL Consolidated
as at 31 March 2025

below}
Equity share capital 5,356 68 - 5356 68
Securities premium 1,820 42 - 1,82042
Surplus / (Deficit) in the Statement of Protit and Loss (6031 41) (610 66) (6,642 07)
Share pending allotment on account of merger - 4,453.24 4,453 24
Capital reserve on consolidation - (2,279.07) (2,279 07)
Capital reserve generated on account of merger . 3.792 86 3792 86
Remeasurements of defined benefit habilitv/(asset) -
Foreign currency translation reserve - (10.34) (10 34)
Non controlling Interests B 37542 19837 57179
Below is the reconciliation of the reported numbers of Consolidated Balunee sheetof 31 Margh 2033 with the ristats 1 i1 Yliceh 20185

Renorted Acauisition Impact Revised
Acquisition of entities HIPL Revised

mentioned in note 42
(A) (i) {refer note (a)

Consolidated as at
31 March 2025

Total assets

A

73.600.34-

below)
ASSETS
Non-current assets
Property, plant and equipment 43 85 10.03 53.88
Investment properties 54,907 55 15,475 87 70,383 42
Investment properties under development 692829 733146 14,259 75
Right of use assets 4143 a1 4143
Intangible assets 175.61 - 175 61
Goodwill 39741 3097 42838
Financial assets
Loans 2 27250 27250
Other financial assets 2,482 66 319.25 2,801 91
Deferred tax assets (net) ] 164 96 164 96
MNon-current tax assets (net) 20327 7126 364 53
Other non-current assets 3,227.63 356.67 3,584.30
Total non-current assets 68,497.70 24,032.97 92,530.67
Current assets
Inventories = 413 44 413 44
Financial assets
Investments 56433 745 66 1,309.99
Loans 71853 (663 .04) 5549
Trade receivables 27023 3351 30374
Cash and cash equivalents 2,555.87 23216 2,788.03
Bank balances other than cash and cash equivalents 20340 S 2026 2406
Other financial assets Add A 37603 @) \ 20 81 //2\:"“. P\Lﬂ& i
Other current assets Aﬁﬁ\:\-(# 31422 NN 50.88 |/ J)/'-_‘b'hi [
Total current assets V“ﬂ}'ﬂ-{"/ — d‘> T £ 5,102.61 U\ 85368 = 5,956,295
j%,,f NG ¢ ( ANRES | & (g MUMBA||
Asscts Held for Sale :;L } > E VW /- 2844 |\ = 28 44
J\Ki ) ) IE“ I"-. < MUNEA >, V’I A\ o , \~>
A S & -~ ~ —
W\ G S — 7 2491509 | N\ %,

“}Nﬂr-}d A%
=

-
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EQUITY AND LIABILITIES

as at 31 March 2025

Equity
Equitv Share capital 5,356.68 - 5,356.68
Other equity 10.812.86 (6,092.05) 4,720 81
Equity attributable to owners of the parent 16,169.54 (6,092.05) 10,077.49
Non controlling Interests 1.04542 664.33 1.709.75
Total equity 17,214.96 (5,427.72) 11,787.24
Liabilities
Non-current liabilities
Financial liabilities

Borrowings 48.615.64 17,385 45 66,001 09

Lease liabilities 4622 - 4622

Other financial liabilities 1,304 46 490.18 1,794 .64
Provisions 3146 1323 44 69
Deferred tax liabilities (net) 250.69 6263 31332
Other non-current liabilities 193.85 158.65 352.50
I'vtal non-current liabilities 50,442.32 18,110.14 68,552.46
Current liabilities
Financial liabilities

Borrowings 393282 15723 4,090.05

Lease Liabilities 3052 30.52

Trade payables

Total outstanding dues of micro enterprises and small enterprises 15.39 300 18.39
Total outstanding dues of creditors other than micro enterprises and small enterprises 191.24 26 55 21779

Other financial liabilities 1,545.57 11,891 11 13,436 68
Oither current liabilities 223.60 14822 371 82
Provisions 312 4.76 7 88
Current Tax Liabilities (net) 0,77 1.80 257
T'ola! current liabilities 5,943.03 12,232.67 18,175.70
Total liabilities 56,385.35 30,342.81 86,728.16
Total Equity and Linhilities 73.600.31 24,915.09 98.515.40
Below is the reconciliation of the reported numbers of Consolidated Statement of Changes in Equity of 31 March 2025 with the r | bers of 31 March 2025;

Reported Acquisition Impact Revised
Acquisition of entities .

Particulars HIPL Consolidated me?ltioned in note 42 HIPL Revised

(A) (i) {refer note (a)

Consolidated as at
31 March 2025

Non controlline Imerests

below)

Equity share capital 5,356 68 5,356 68
Securities premium 1,820.42 - 1,820 42
Surplus / (Deficit) in the Statement of Profitand Loss (7,305 13) (2,13903) (9,444 16)
Share pending allotment on account of merger 10,046 42 - 10,046 42
General reserves - 006 0.06
Capital reserve on consolidation (2,606 34) (3,953 08) (6,559 42)
Capital reserve generated on account of merger 8,882.17 - 8,882.17
Remeasurements of defined benefit lability/(assat) - -
Foreign currency translation reserve (24 68) - (24 68)

1.045 42 664 33 1.709 75

2025:

Below is the reconciliation of the reported numbers of Consolidated Statement of Profit and Loss for the y

ear ended 31 March 2025 with the restated numbers of 31 March

Particulars

Reported

Acquisition Impact

Revised

HIPL Consolidated
for the year ended
31 March 2025

Acquisition of entities
mentioned in note 42
(A) (i) {refer note (a)

HIPL Revised
Consolidated for the
year ended 31

below) March 2025
Revenue from operations 3,593 14 30972 3,902 86
Other income 448.09 42.53 490 62
Total income (i) 4,041.23 352.25 4,393.48
Expenses
Operating and maintenance expenses 268 55 36 64 30519
Change in inventories of project work in progress = (4.95) (+.95)
Employee benefit expenses 21432 (10.43) 203,89
Finance costs 34953 85 W 47509 332894
Depreciation and amortization expenses _.1,3?5 12 N 5477 1,432.89
Other expenses / 450 15 ) 4803 mtﬂ
Total expenses (ii) 5,364.99 11599.15 P — ')G_}N
l‘ x| v /A 22
Loss before exceptional item and tax (iii) = (i) - (ii) \(1.323.76) J246H0 [ 4 AL IR 4l
N 3 ¥ //.’ ‘:;il t
Exceptional Items- Gain / (Loss) < A (23740 r\i\s /
~] — 0 ‘y
= 2 0
Loss before tax (v) = (iii) + (iv) (1.323.76) (484.37) \\.__.{_.1-;5511’13)
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— -

Tax expense

Current lax 8.29 484 1313
Adjustment of 1ax relating (o earlier vedrs 190 (26.60) (24.70)
Deferred tax (credit) (3829) 29.54 (8.75)
Total tax expense (vi) (28.10) 7.78 (20.32)
Loss for the year (vii) = (v) - (vi) (1,295.66) (492.15) (1,787.81)
Other comprehensive income (OCI)

Items that will not be reclassified to profit or loss:

Re-measurement gains/(losses) on defined benefit plans 003 095 098
Less: Income tax effect 3 (025) (0 25)
Items that will be reclassified to profit or loss:

Foreign exchange translation differences (14.34) - (14.34)
Total other comprehensive income / (loss) for the year (net of tax) (viii) (14.31) 0.70 (13.61)
Total comprehensive loss for the year (net of tax) (ix) = (vii) + (viii) (1,309.97) (491.45) (1.801.42)

bers of Consolidated Statement of Cash Flows for the vear ended 31 March 2025 with the restated

bers of 31 March 2025:

Below is the reconciliation of the reported
Reported Acquisition Impact Revised
. Acquisition of entities HIPL Revised
Particulars EHELS ousclidated mentioned in note 42 |Consolidated for the
for the year ended N
31 March 2025 (A) (i) {refer note (a) year ended 31
below} March 2025

Net cash from operating activities (A) 2,054.72 296 .66 235138
Net cash used in investing activities (B) (15,500.77) (462.28) (15,963.05)
Net cash from financing activities (C) 14,267.48 31115 14,578 63
fNet increase in cash and cash equivalents (A+B+C) 821.43 145.53 966.96

(a) Including the amounts reclassified/ regrouped to align the group disclosures

(B) Acquisition of XSIO Logistics Parks Private Limited

On 11 April 2025, Vidarbha Cargo Private Limited, subsidiary company of holding company, acquired 100 00% of the voting shares of XSIO Logistics Parks Private Limited, a non-
listed company based in India and engaged 1n business of developing, operating and maintaining industrial and warehousing parks in India Group acquired XSIO Logistics Parks Private
Limited to develop, operate and maintain industrial and warehousing parks which can be offered to its clients to earn revenue. Acquisition is treated as business combination as defined

under Ind AS 103
The fair values of the identifiable assets and liabilities of XSIO Logistics Parks Private Limited as at 10 April 2025 were:

Particulars Amount
Assets
Intangible assets 001
Cash and cash equivalents 005
Other assets 011
Total Assets 0.17
Liabilities
Borrowings (1.07)
Trade payables (0.06)
Total Liabilities (1.13)
Total identifiable net assets at fair value (0.96)
Non controlling interest 034
Purchase consideration transferred 0.10
0.72

Goodwill on acquisition (refer note 9)

(C) Acquisition of Everstrat Zenith Private Limited

On 26 June 2025, Redhills Industrial Park Private Limited (formerly known as Srivatsaa Koduvalli Private Limited), subsidiary company of holding company, acquired 100 00% of the
voting shares of Fverstrat Zenith Private Timited, a nan-listed company based in India and engaged in business of developing, operating and maintaining industrial and warehousing
parks in India. Group acquired Everstrat Zenith Private Limited to develop, operate and maintain industrial and warehousing parks which can be offered to its clients to earn revenue

Acquisition is treated as business combination as defined under Ind AS 103

The twir values of the idennfiable assets and liabilities of Everstrat Zenith Private Limited us at 25 June 2025 were

Particulars Amount
Assets
Cash and cash equivalents -
Total Assets -
Liabilities
Trade payables (0.02)
Total Liabilities (0.02)
Total identifiable net assets at fair value (0.02)
Purchase consideration transferred - _____010
Goodwill on acquisition (refer note 9) 7t !T}‘\\O.IZ
v L

(D) Acquisition of Onirique Builders and Developers Private Limited
On 19 September 2025, Horizon Industrial Parks Limited (formerly known as iHorjzon Industrial Parks Private L i
Developers Private Limited (OBDPL) (incorporated on 10 June 2025) throug HERE
operating and maintaining industrial and warehousing parks in India. Horiz
amount of [NR 0.10 miltion as a consideration for subscription of equity
Horizon Industrial Parks Private Limited)
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The fair values of the identifiable assets and liabilities of Onirique Builders and Developers Private Limited as at 18 September 2025 were:

Farticulars Amount
Assets

Cash and cash equivalents 017
Total Assets 0.17
Liabilities

Trade payables (0.04)
Other current liabilities 0.01)
Total Liabilities (0.05)
Total identifiable net assets at fair value 0.12
Non controlling interest (0 06)
Purchase consideration transferred 010
Goodwill on acquisition (refer note 9) 0.04

(E) Acquisition of KCP - 2 Industrial and Logistics Parks Private Limited

On 10 December 2025, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) has subscribed to new equity shares of KCP - 2 Industrial and
Logistics Parks Private Limited, Asset SPV in exchange for the consideration Due to subscription of shares 80 00% shares of SPV is held by Horizon Industrial Parks Limited (formerly
known as Horizon Industrial Parks Private Limited) The acquisition was effected on 10 December 2025 (“Acquisition Date”) making as an asset SPV of Horizon Industrial Parks
Limited (formerly known as Horizon Industrial Parks Private Limited)

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed

Group has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in [ndia. Major asset pool of this SPV comprise of investment property. Based on the assessment performed. management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination

accounting has not been applied to this transaction The Group had accounted for the transaction as follows:
(a) ldentified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities
(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (1 e Land being classified as [nvestment Propertv) based on their relative fair values at the date of acquisition.

arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the Group

As constderation for the assets acquired. Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) has subscribed to new equity shares issued by
SPV for INR 235 51 million Upon subscription of shares Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) becomes 80 00% shareholder
The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below

Group has considered asset and liabilities position as at 09 December 2025 for the purpose of accounting ol acquisition of group of assets and liabilities of KCP - 2 Industrial and

Logistics Parks Private Limited

Culeulation of transaction price:

KCP - 2 Industrial
and Logistics Parks

Particulars
Private Limited
Purchase consideration 23551
NCI share in the share warrant 008
NCl share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 63 50
299.09

Total transaction price

Based on the above total transaction price and adjusted fur the other assets and liabilities assumed as per the [nd AS financial staterment, the uross transaction price is as follows:
KCP - 2 Industrial
and Logistics Parks

Particulars
Private Limited
Total transaction price 299.09
Less: Other Assets (327 40)
Add: Other Liabilities 25765
229.34

Gross transaction price

Based on the above total transaction price and adjusting for the other assets and liabilities assurned, the uross transaction price is allocated as follows:

KCP - 2 Industrial
and Logistics Parks

Particulars
Private Limited
Freehold land 22934
—oTm I, 229,34

Total

(F) Acquisition of KCP - 3 Industrial and Logistics Parks Private Limited
On 10 December 2025, Horizon Industrial Parks Limited (formerly known as Horizon
Logistics Parks Private Limited, Asset SPV in exchange for the consideration. Due to subsdt 5 01 SPV is held b Hprl/
known as Horizon [ndustrial Parks Private Limited). The acquisition was effected on 10 December 2025 (*Acquisi aﬂflhlt yimaking as alnﬁﬁ
Limited (formerly known as Horizon [ndustrial Parks Private Limited).

\, MUSAl o/

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business h@‘\-:.'vn.r ‘pnm‘ﬂ?..-‘-\
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The cunw e fest is that if the ¢
the set of activities and assets is determined not to be a business and no further assessment is needed
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Group has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in India Major asset pool of this SPV comprise of investment property Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination
accounting has not been applied to this transaction. The Group had accounted for the transaction as follows:

(a) [dentified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b} Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (1e Land which are then being classified as Investment Property) based on their relative fair values at the date
of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the Group

As consideration for the assets acquired, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) has subscribed to new equity shares 1ssued by
SPV for INR 143.76 million. Upon subscription of shares Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) becomes 80 00% shareholder
The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has considered asset and liabilities position as at 09 December 2025 for the purpose of accounting of acquisition of group of assets and liabilities of KCP - 3 I[ndustrial and
Logistics Parks Private Limited:

Calculation of trtinsaction price

KCP - 3 Industrial

Particulars and Logistics Parks
Private Limited

Purchase consideration 143 76

0.06

NCI share in the share warrant
NCT share in the net asscts of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 30.59
Total transaction price 174.41

Based on the above total transaction price and adjusted for the other assets and liabilities assumed as per the Ind AS financial statement. the 4ross transaction price is as follows:

KCP - 3 Industrial
and Logistics Parks

Particulars

Private Limited
Total transaction price 174 41
Less: Other Assets (18727)

Add: Other Liabilities | 169 45 |

Gross transaction price 156.59 |
Based on the above total transaction pirice and udjusling for the other assets and liabilities assumed. the uross transaction price is allocated as follows
KCP - 3 Industrial
Particulars and Logistics Parks
Private Limited
Freehold land 15659
Total 156.59

(G) Acquisition of Sriperumbudur Industrial and Logistics Private Limited

On 10 December 2025, Horizon Industrial Parks Limited (formerly known as Horizon [ndustrial Parks Private Limited) has subscribed to new equity shares of Sriperumbudur Industrial
and Logistics Private Limited, Asset SPV in exchange for the consideration. Due to subscription of shares 80.00% shares of SPV is held by Horizon Industrial Parks Limited (formerly
known as Horizon [ndustrial Parks Private Limited) The acquisition was effected on 10 December 2025 (“Acquisition Date”) making as an asset SPV of Horizon Industrial Parks
Limited (formerly known as Horizon Industrial Parks Private Limited)

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed

Group has opted to apply optional concentration test in respect of acquisition of this SPV._ Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in India Major asset pool of this SPV comprise of investment property. Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination
accounting has not been applied to this transaction. The Group had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i e Land being classified as Investment Property) based on their relative fair values at the date of acquisition,
arrived at by an independent vaiuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the Group

As consideration for the assets acquired, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks l,*ﬁ»uLL Lumited] has sbk\b:,nh;d to new ¢ shiares issued by
SPV for INR 12 96 million. Upon SubSCl’lpthn of shares Honzon Industnal Parks lelted (formerly known as H(m/u ,{ndusm.d Parks Pma!u. I‘ﬂﬂm,d.! beco :

Group has considered asset and liabilities position as at 09 December 2025 for the pu
Logistics Private Limited:
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Calculation of transaction price:
Sriperumbudur
. Industrial and
Particulars L. i
Logistics Private
Limited
Purchase consideration 12.96
NCI share in the share warrant 001
NCI share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 454
17.51

Total transaction price

s 15 [ollows
Sriperumbudur
Industrial and

Based on the above total transaction piricz and adiusted for the other assets und liabilities assumed as per the lnd AS financial statetent, the uross transaction price

particulars Logistics Private
Limited
Total transaction price 17.51
Less: Other Assets (103.74)
Add: Other Liabilities 107.63
21.40

Gross transaction price

Based on the above total transaction price and adjusting for the other assets and liabilities assuined, the uross transaction price is allocated as follows:

Sriperumbudur
R Industrial and
Particulars L .
Logistics Private
Limited
2140
21.40

Freehold land
Total

(H) Acquisition of XS10 Industrial Parks Private Limited
On 12 December 2025, Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) had acquired 65.00% equity shares of XSIO Industrial Parks

Private Limited (XIPPL) through subscription of equity shares issued by XIPPL, a company engaged in the business of developing, operating and maintaining industrial and warehousing
parks in [ndia. Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) paid subscription amount of INR 860 30 miltion as a consideration for
subscription of equity shares, accordingly, XIPPL has become subsidiary of Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited)

Requirements of ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However. para B7A and B7B of Ind AS 103 aflow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test 1s that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed

Group has opted to apply optional concentration test in respect of acquisition of this SPV Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in India Major asset pool of this SPV comprise of investment property Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated tn investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset).

Accordingly, acquisttion of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination

accounting has not been applied to this transaction. The Group had accounted for the transaction as follows:
(2) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities
(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i e Land being classified as Investment Property) based on their relative fair values at the date of acquisition,
arrived at by an independent valuer
The transaction has not resulted in recognition of goodwill or bargain gain in the books of the Group

As consideration for the assets acquired, Horizon industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) has paid [NR 860 30 million to shareholder of
XSIO Industrial Parks Private Limited The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has considered asset and liabilities position as at |1 December 2025 for the purpose of accounting of acquisition of group of assets and liabilities of XSIO Industrial Parks Private

Limited:

Calculation of transaction pirice

Particulars Amount

Purchase consideration 860 30

NCI share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 206 63
1,066.93

Total transaction price

Based on the above total transaction price and adjusted for the other assets and liabilities assumed as per the Ind AS financial statement, the gross transaction price is as follows:
Amount

Particulars

Total transaction price 1,066 93

Less: Other Assets (1,177.56)

Add: Other Liabilities 1.33599

Gross transaction price 1,225.36

Based on the above total transaction price and adjusting for the other assets and liabilities asiih

Particulars A t

Freehold land 1.225 36

Total ¥ Y ——1,225.36
I N 1

L | %
\'L‘: \ oLl S |

wehicle (SPV) on U6 M;}y ]
\y Share Tor évery 1 Com

(I) Conversion of Kothur Logistics Park Private Limited from Joint Venture to Subsidiary

Horizon Industrial Parks Limited (HIPL) has acquired control in Kothur Logistics Park Private Limited, asset special purpuos
Compulsorily Convertible Debentures into 606 equity shares with a face value of INR 10 each, in the ratio of 1:1, i.e, | lqu

(CCD) held. NGy
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Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business. However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed.

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in India, Major asset pool of this SPV comprise of investment property. Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of control on this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in [nd AS 103 for business combination
accounting has not been applied to this transaction. The HIPL had accounted for the transaction as follows

(a) Fair value of previously held equity interest in SPV as joint venture

(b) Share of non-controlling interest in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets

(c) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(d) Deducted from the gross transaction price {(a) + (b)} of group acquired, amount recognised in respect of items listed in point (c) above

Allocated the residual transaction price frechold land based on their fair values at the date of acquisition, artived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, fair value of previously held equity interest and share of NCI in the fair value of SPV's identifiable net assets amounting to INR 898 50 million is
considered as total transaction price

Group has acquired control in Kothur Logistics Park Private Limited on 06 May 2024 however management has considered asset and liabilities position as at 31 March 2024 for the
purpose of accounting of group of assets and liabilities as the difference between 06 May 2024 and 3| March 2024 is considered to be immaterial. The Management has provided the

information in Consolidated Financial Statements with effect from 01 April 2024

Larrving value of investment i joint venture on the date on canversion deregoanised:

Particulars Amount
Carrying value of previously held equity interest in SPV 174.12
Fair valug of previously held equity interest in SPV (449.25)
Loss / (Gain) recognised on fair valuation of previously held equity interest (275.13)
Calculation of transaction price

Particulars Amount

Fair value of previously held equity interest in SPV 449 25
INCT share in the net assets of the SPV which is measured on the proportionate share of the fair valucs of SPV's identifiable nct asscts { 449 25
['i‘ulﬂl transaction price | 898.50
Fased on the above total transaction price and adiusied [or ilic other assets and liabilities assumed as per the Ind AS financial staement, the gross transaction price is as follows
[Particulars Amount

Total transaction price 898 50
Less: Other Assets (90 94)
Add: Other Liabilities 1,928 10
Gross transaction price 2.738.66
Based on the above total transaction price and ddjusting for the other assets and liabilities gussumed. the gross transaction price is allocated as follows:

Particulars Amount
Freehold land 853.02
Buildings 66541
Plant and machinery 524 41
Electrical equipments 98 51
Investment properties under development 594 31
Total 2,735.66

Depreciation on buildings, plant & machinery and electrical equipments has been calculated on the above allocated amounts based on the balance useful lives of these assets as per the

accounting policy

(J) Acquisition of Bhiwandi Industrial & Logistics Parks Private Limited

During financial year ended 31 March 2025 RRF Asia Il India Holdings | imited (merged with HIPT ) has subscribed to new equity shares of Bhiwandi Industrial & Logistics Parks
Private Limited, Asset SPV in exchange for the consideration. Due to subscription of shares 80 00% shares of SPV is held by BRE Asia Il India Holdings Limited (merged with HIPL)
The transaction was effected on 18 July 2024 (“Acquisition Date™) making Bhiwandi Industrial & Logistics Parks Private Limited as an asset SPV of HIPL

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business, However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test Is met,
the set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in [ndia. Major asset pool of this SPV comprise of investment property. Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination
accounting has not been applied to this transaction. The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these-assals and liabilities

(b) Share of non-controlling interest in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV'§Tdenti tiable nctgk\is:ts.//__.- o

(¢) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above 4 . 1 Y
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As consideration for the assets acquired, BRE Asia 111 [ndia Holdings Limited (merged with HIPL) has subscribed to new equity shares issued by SPV for INR 1 124 37 million. Upon
subscription of shares BRE Asia [1] India Holdings Limited (merged with HIPL) becomes 80.00% shareholder BRE Asia Il! India Holdings Limited (merged with HIPL) has also
incurred directly attributable expenses in relation to the asset acquisition, amounting to INR 19.01 million, resulting in the total transaction price of INR 1,143 38 million The tables
summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired of Bhiwandi Industrial & Logistics Parks Private Limited on 18 July 2024 through subscription of equity shares. The Management has provided the information in
Consolidated Financial Statements with effect from said period i.e 18 July 2024

Caletlation of transaction price:

Particulars Amount

Purchase consideration 1,124 37
Acquisition costs 19.01
NCT share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 107.38
{Total transaction price 1,250.76

Bused on the above total transgetion price and adjusted for the other assets and liabilities assumed as per the Ind AS financial sttement, the pross transaction price is as follows:

Particulars Amount

Total transaction price 1,250.76
Less: Other Assets (1,203 42)
Add: Other Liabilities 1,000.09
Gross transaction price 1,047.43
Based on the above total transaction prici and adjusiing for the other assets and liabilities assumed, the uross transaction price 15 allocated as follows:

Particulars Amount
Freehold land 1,045.22
[nvestment properties under development 221
Total 1.047.43

(K) Acquisition of LI Industrial Parks Private Limited
During financial year ended 31 March 2025, BRE Asia [1I India Holdings Limited {merged with HIPL) entered into share acquisition agreement with shareholders of LI Industrial Parks

Private Limited, Asset SPV for acquisition of 100 00% equity shareholding of SPV in exchange for the consideration The acquisition was effected on 11 March 2025 (~“Acquisition
Date™) making as an asset SPV of HIPL

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test 1s that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks tn [ndia. Major asset pool of this SPV comprise of investment property Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties. without incurring significant cost. or significant diminution 1n utility or farr value to etther asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination
accounting has not been applied to this transaction The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i ¢ Land and Buildings, Plant and Machinery, Electrical Equipments and Office Equipment which are then
being classified as [nvestment Property) based on their relative fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, BRE Asia I1I India Holdings Limited (merged with HIPL) has paid INR 2,418.74 million to shareholder of LI Industrial Parks Private Limited
and INR [95.00 million ts yet to be paid as at balance sheet date and will be paid upon satisfaction of additional conditions agreed with erstwhile shareholder. BRE Asia I} India
Holdings Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amounting to INR 24 55 million, resulting in the total
transaction price of INR 2,638 29 million The tables summarize the total transaction price, gross transaction pricc and the allocation of the transaction price are given below:

Group has acquired L} [ndustrial Parks Private Limited on 11 March 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of
accounting of acquisition of group of assets and liabilities as the difference between 11 March 2025 and 31 March 2025 is considered to be immaterial,

Calculation of transaction price:

LI Industrial Parks

Particulars Private Limited

Purchase consideration 261374
Acquisition costs 24.55
2.638.29

Total transaction price

temenl, the gross transaction price is as follows:

Based on the above total transaction price and adjusted lor the other assets and liabilities assumed as per the Ind AS financial

LI Industrial Parks

Parti . o
articulars Private Limited

2.63829
(1,981 44)

Total transaction price

Less: Other Assets . .
Add: Other Liabilities
Gross transaction price
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Based on the above total transaction price and adjusting for the other assets and liabilities assumed, the eross transaction price is allocated as follows:

LI Industrial Parks

Particulars Private Limited

Frechold land 2,714 49
Buildings 5,486.88
Plant and machinery 30834
Electrical Equipments 12509
Office Equipment 061
[nvestment properties under development 1.278.65
Total 9,.914.06

Depreciation on buildings, plant & machinery, electrical equipments and office equipment has been calculated on the above allocated amounts based on the balance useful lives of these

assets as per the accounting policy

(L) Acquisition of ILV Distripark (MWC) Private Limited

During financial year ended 31 March 2025, LI Industrial Parks Private Limited has acquited 100 00% shares of ILV Distripark (MWC) Private Limited in exchange for the
consideration. The acquisition was effected on 11 March 2025 (“Acquisition Date™) making as an asset SPV of Group. LI Industrial Parks Private Limited acquired shares of ILV
Distripark (MWC) Private Limited after acquisition of equity shares of LI Industrial Parks Private Limited by BRE Asia l1I India Holdings Limited (merged with HIPL)

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of Ind AS 103 aflow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met,
the set of activities and assets is determined not to be a business and no further assessment is needed.

Group has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial
and warehousing parks in India. Major asset pool of this SPV comprise of investment property. Based on the assessment performed, management had determined that substantially all of
the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination

accounting has not been applied to this transaction. Group had accounted for the transaction as follows:
(a) ldentified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities
(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i e Land and Buildings, Plant and Machinery and Electrical Equipments which are then being classified as
Investment Property) based on their relative fair values at the date of acquisition. arrived at by an independent valuer

The transaction has not resuited in recognition of goodwill or bargain gain in the books of the Group
As consideration for the assets acquired, LI Industrial Parks Private Limited along with nominee shareholder has paid INR 1,155 72 million to shareholder of ILV Distripark (MWC)

Private Limited The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired [LV Distripark (MWC) Private Limited on || March 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of
accounting of acquisition of group of assets and habilities as the difference between 11 March 2025 and 3| March 2023 is considered to be immaterial

Calculation of transaction price

ILV Distripark
(MWC) Private

Particulars
Limited
Purchase consideration 1.155.72
1,155.72

Total transaction price

Based on the above total transaction price and adjusted for the other assets and liabilities assumed as per the Ind AS financial statement. the gross transaction price is as follows:
ILV Distripark

Particulars (MWC) Private
Limited
Total transaction price 1,15572
Less: Other Assets (445 34)
Add: Other Liabilities 131343
2,023.81

Gross transaction price

Based on the above total transaction price and adjusting for the other assets and liabilities assumed, the uross transaction price is allocated as follows:

ILV Distripark

Particulars (MWC) Private

Limited
Leasehold land 947 81
Buildings 946 69
Plant and machinery 12025
Electrical Equipments 9.06
Total 2,023.81

Depreciation on buildings, plant & machinery and electrical equipments has been calculated on the above allocated amounts based on the balance useful lives of these assets as per the

B

accounting policy
N
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(M) Acquisition of [LV Distripark Private Limited and ILV Distripark (Mappedu) Private Limited (subsidiary of ILV Distripark Private Limited)

ILV Distripark Private Limited has 100.00% equity shares of ILV Distripark (Mappedu) Private Limited. During financial year ended 31 March 2025, BRE Asia Il India Holdings
Limited (merged with HIPL) entered into share acquisition agreement with shareholders of ILV Distripark Private Limited, Asset SPV for acquisition of 100 00% equity shareholding of
SPV along with its subsidiary in exchange for the consideration. The acquisition was effected on 11 March 2025 (“Acquisition Date”) making as an asset SPV of HIPL

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of [nd AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met,

the set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV and its subsidiary Acquired SPV and subsidiary is engaged in the business of developing,
operating and maintaining industrial and warehousing parks in India Major asset pool of this SPV and subsidiary comprise of investment property. Based on the assessment performed,
management had determined that substantially all of the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of
group of similar identifiable assets as per definition provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically

removed and used separately from these investment properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV and its subsidiary has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business

combination accounting has not been applied to this transaction. The HIPL had accounted for the transaction as follows

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i e Land and Buildings, Plant and Machinery, Electrical Equipments and Furniture & fixtures which are then

being classified as Investment Property) based on their relative fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recogmition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, BRE Asia III India Holdings Limited (merged with HIPL) has paid [NR 2,266 85 million to shareholder of ILV Distripark Private Limited and
INR 6.00 million is yet to be paid as at balance sheet date and will be paid upon satisfaction of additional conditions agreed with erstwhile shareholder. BRE Asia [II India Holdings
Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amounting to INR 23 00 million, resulting in the total transaction price of

INR 2,295 85 mullion. The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired ILV Distripark Private Limited on 11 March 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of

accounting of group of assets and liabilities as the difference between 11 March 2025 and 31 March 2025 is considered to be immaterial

Calculation of transaction price

ILV Distripark

Particulars Private Limited

Purchase consideration 2,272 85

Acquisition costs 2300
2.295.85

| Total transaction price

Based on the above total transaction price and adjusted for the other assets und liabilities assumed as per the [nd AS financial statement the uross transaction pnice is as follows:

ILV Distripark |

Farticulans Private Limited
Total transaction price 229585
lLess Other Assets (900 83)
Add: Other Liabilities 2.548 30
3.943.30

Giross transaction price

Bused on the above total transaction price and adjusting for the othér assets and liabilities assumed, the uross transaction price is allocated as follows:

ILV Distripark

Particulars Private Limited
Freehold land 1,126 59
Leasehold land 16.50
Buildings 2,517 00
Plant and machinery 257 54
Electrical Equipments 2565
Furniture & fixtures 0.02
3,943.30

Total

these assets as per the accounting policy

Depreciation on buildings, plant & machinery, electrical equipments and Furniture & fixtures has been calculated on the above allocated amounts based on the balance useful lives of

(N) Acquisition of Lakshmipathi Realtors Private Limited and SFW Pukkathurai Realtors Private Limited (subsidiary of Lakshmipathi Realtors Private Limited)

Lakshmipathi Realtors Private Limited has 100.00% equity shares of SFW Pukkathurai Realtors Private Limited. During financial year ended 31 March 2025, BRE Asia II] India
Holdings Limited (merged with HIPL) entered into share acquisition agreement with shareholders of Lakshmipathi Realtors Private Limited, Asset SPV for acquisition of 100.00% equity
shareholding of SPV along with its subsidiary in exchange for the consideration The acquisition was effected on 04 November 2024 (“Acquisition Date™) making as an asset SPV of

HIPL

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business. However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met,

the set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV and its subsidiary. Acquired SPV and subsidiary is engaged in the business of developing,
operating and maintaining industrial and warehousing parks in India. Major asset pool of this SPV and subsidiary comprise of investment property. Based on the assessment performed,
management had determined that substantially all of the fair value of the gross assets acquired is concentrated in investment property (including other assets which meet the definition of

group of similar identifiable assets as per definition prowded in para B7B oflnd AS ]OJ such as mvestment property .uiucirr;d m lhe.t.-. |

Accordingly, acquisition of this SPV and its subsidiary has been accounted as acquisition of group of assets not
combination accounting has not been applied to this transaction. The HIPL had accounted for the transaction as fol

(2) Identified asset or liability |mt|ally measured at an amount other than cost and applied applicable standards for
1 i of items listed in por KLN nhmc ‘. ’

M’:

ulmem propemes which ¢;

u*a[f me.L\urelnr:m.ot t}{c@ #m_t. and |

{ be physically
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The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, BRE Asia IIT India Holdings Limited (merged with HIPL) has paid INR 429 28 million to shareholder of Lakshmipathi Realtors Private Limited
BRE Asia i1l India Holdings Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amounting to [INR 9.76 million, resulting in
the total transaction price of INR 439 04 million The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price on acquisition date

are given below:

Caleulution of transuction price.
Lakshmipathi
Particulars Realtors Private
Limited
Purchase consideration 42928
Acquisition costs 976
439.04

Total transaction price

Based on the above total transaction pirice and adjusted for the other assets and liabilities ussum

med as per the Ind AS financial statement, the gross transaction price is as follows.

Lakshmipathi
Particulars Realtors Private
Limited
Total transaction price 439.04
Less: Other Assets -
Add: Other Liabilities 193.77
632.81

Gross transaction price

Based on the above total transaction price and adjusting for the other assets and |labilities assumed, the gross transaction price 15 allocated as follows:

Lakshmipathi
Realtors Private

Particulars
Limited
Freehold land 632 81
632.81

Total

(0O) Acquisition of Alotronix entities:
Alotronix Warehousing Private Limited

On 08 July 2024, BRE Asia III India Holdings Limited (merged with HIPL) acquired 100 00% of the voting shares of Alotronix Warehousing Private Limited, a non-listed company
based in India and engaged in business of developing, operating and maintaining industrial and warehousing parks in India. Group acquired Alotronix Warchousing Private Limited to
develop, operate and maimntain industriat and warehoustny parks which can be oftered to its chents to earn revenue Acquisition is treated as business combtnation as detined under Ind

AS 103

Group has acquired Alotronix Warehousing Private Limited on 08 July 2024 however management has considered asset and liabilities position as at 31 March 2024 for the purpose of

accounting of group of assets and labilities as the difference between 01 April 2024 and 08 Julv 2024 15 considered to be immaterial

The fair values of the identifiable assets and ljabilities of Alotronix Warchousine Private Limuted as at 31 March 2024 were

Particulars Amount
Assets
Cash and cash equivalents 0.20
Total Assets 0.20
Liabilities
Trade payables (002)
Other financial liabilities (0.10)
Total Liabilities (0.12)
Total identifiable net assets at fair value 0.08
Goodwill arising on acquisition (refer note 9) 0.02
0.10

Purchase consideration transferred

Other Alotronix entities
On 08 Julv 2024 BRE Asia Il India Holdines Limited marped with HIPL ) acquired 100 00% of the vatine shares af fibllowine entities -

Entity Name

Incorporation date

Alotronix Warehousing One Private Limited
Alntraniv Warehansing Twa Private Limited
Alotronix Warehousing Four Private Limited
Alotronix Warehousing Five Private Limited
Alotronix Warehousing Six Private Limited
Alotronix Warehousing Seven Private Limited
Alotronix Warehousing Eight Private Limited
Alotronix Warehousing Nine Private Limited
Alotronix Warehousing Ten Private Limited
Alotronix Warehousing Twelve Private Limited
Alotronix Warehousing Thirteen Private Limited
Alotrion Warehousing Private Limited

22 January 2024
22 January 2024
23 January 2024
23 January 2024
31 January 2024
24 January 2024
22 January 2024
23 January 2024
31 January 2024

18 March 2024

19 March 2024

19 March 2024
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These entities are non-listed companies based in India and engaged in business of developing, operating and maintaining industrial and warehousing parks in India Group acquired these
entities to develop, operate and maintain industrial and warehousing parks which can be offered to its clients to eam revenue Acquisition is treated as business combination as defined
under Ind AS 103

Group has acquired above mentioned entities on 08 July 2024 however management has considered asset and liabilities position as at incorporation date for the purpose of accounting of
group of assets and liabilities as the difference between incorporation date and 08 July 2024 is considered to be immaterial

The fair values of the identifiable assets and liabilities of entities as at date of incorporation were:

A Alotro.nix Alotr(Tnix Alotronix Warehousing Alotronix 5
Particulars Warehousing One | Warehousing Two Four Private Limited Warehousing Five
Private Limited Private Limited Private Limited
Assets
Cash and cash equivalents 002 002 001 001
Total Assets 0.02 0.02 0.01 0.01
Liabilities
Trade payables =
Total Liabilities - - - -
Total identifiable net assets at fair value 0.02 0.02 0.01 0.01
Goodwill anising on acquisition (refer note 9) - = = -
Purchase consideration transferred 0.02 0.02 0.01 0.01
Alotronix Alotronix Alotronix Warehousing Alotronix
Particulars Warehousing Six | Warehousing Seven| . . . Warehousing Nine
h - . A Eight Private Limited ] s
Private Limited Private Limited Private Limited
Assets - o - .
Cash and cash equivalents 001 0.01 002 001
Total Assets 0.01 0.01 0.02 0.01
Liabilities
Trade payables - - -
Total Liabilities - - - -
Total identifiable net assets at fair value 0.01 0.01 0.02 0.01
Goodwill arising on acquisition (refer note 9) . . -
Purchase consideration transferred 0.01 0.01 0.02 0.01
Alotronix W::l'z:(?:slixng Alotronix Warehousing Alotrion
Particulars Warehousing Ten X Thirteen Private Warehousing
Private Limited TwelYe .anate Limited Private Limited
Limited
Assets
Cash and cash equivalents 001 0.01 001 001
Total Assets 0.01 0.01 0.01 0.01
Liabilities
Trade payables - -
Total Liabilities 2 - - -
Total identifiable net assets at fair value 0.01 0.01 0.01 0.01
Goodwill arising on acquisition (refer note 9) 5 - - -
Purchase consideration transferred 0.01 0.01 0.01 0.01
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(A)

(B)

©

(D)

Disclosure for employee benefits

Defined benefits plan

In accordance with applicable Indian laws, Group provides for gratuity, a defined benefit retirement plan (Gratuity Plan). The Gratuity Plan provides a lumpsum payment to vested
employees, at retirement or termination of employment, an amount based on the respective employee's last drawn salary and the number of years of employment with Group \Gratuity
plan of the Group is funded as well as unfunded. Certain subsidiaries of the Group have obtained insurance policy with Life [nsurance Corporation (LIC) and makes annual Contribution
to LIC. Group accounts for gratuity benefit payabie in future based on an independent expert actuarial valuation carried out at the end of the year using projected unit credit method

irrespective of whether the liability is funded or unfunded

Reconciliation of net defined benefit obligation
(i) Change in projected benefit obligation:
Funded Unfunded Funded Unfunded
Particulars As at As at As at As at
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Opening defined benefit obligation 12.84 18 65 - 11.63
Current Service Cost 066 10 50 095 7.02
Past Service Cost = 3259 - -
Interest Cost 088 1.50 016 0.84
Transfer in/ (out) obligation - - 12.73 0.80
Components of actuarial (gain) / losses on obligation
- Due to change in demographic assumptions 3 260 - (1.47)
- Due to change In financial assumptions (0.43) (295) (034) 144
- Due to experience adjustments 124 421 (0.64) 003
Benefits paid (0.88) - (0.02) (164)
Closing defined benefit obligation 14.31 38.10 12.84 18.65
(ii) Change in plan asses:
Particulars As at As at As at As at
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Opening value of plan assets 258 - - T
Transfer in / (out) plan assets - - 254 -
Interest Income 018 - 002
Contributions by the Employer 010 001 -
Benefit Paid from the Fund (0 95) - (002) -
Return on pian assets excluding amounts included in interest income - - 003 -
Closing value of plan assets 1.91 - 258 = |
{iii) Net defined benefit obligntions recognised in balunce sheet:
Particulars As at As at As at As at
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Fair value of plan assets as at the end of the year 191 - 258 -
Present value of oblivation as at the end of the vear 1431 3810 12 84 18 65
Liability recognised in the Balance Sheet (12.40) (38.10) (10.26) (18.65)
Non-current (ﬁ) (TIS) ' (6.64) (1807)
Current (3.63) (1.95) {3.62) (0 58)
(i) Expense recognised in Statement of Prafit and Loss/ Capitalised in lnvestment property under development
Particulars For the year ended For the year ended For the year ended For the year ended
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Current service cost 0.66 10.50 0.95 702
Past Service Cost - 3.59 - ]
Interest cost (net off interest income on plan assets) 070 1.50 011 0.84
Net gratuity cost 1.36 15.59 1.06 7.86

year

Note: Qut of funded defined benefit plan, an amount of INR 0.08 million (31 March 2025: [NR 1 08 million) has been capitalised in investment property under development during the

(ii) Remeasurements recognised in other comprehensive income
Particulars For the year ended For the year ended For the year ended For the year ended
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Aotuarial (gaing) / (loascs
- Due to change in demographic assumptions = 260 - (147)
- Due to change in financial assumptions (0.43) (2.95) (034) 144
- Due to experience adjustments 124 4214 (0.64) 0.03
Return on plan assets, excluding amount recognized in net interest
expense ) ) - =
Actuarial (gains) / losses 0.81 3.86 (0.98) 0.00

Other disclosures
(i) Actuarial assumptions
Principal actuarial assumptions at the reporting date:

Particulars

As at
31 March 2026

As at
31 March 2026

As at
31 March 2025

As at
31 March 2025

Discount rate
Salary increase
Attrition rate

Retirement age

7.06% -7.27%
7.50%
5.00%

58 to 65 vears

7.10% - 7.30%

5.00% - 10 tm".,,.-.j/:_'

. _‘3. _ 3 0%
S§0-68 vears

6.79% - 7,19%
~ 7.3(1%

6.55% to 7.20%
5.00% to 10.00%
5.00% to 13.00%

5.00% - 9.00%% ¢
58 to 60 yars,
o firn . o™
* Wil 184
%\MUMBA: /2
\‘\7‘;}. - .y
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(E)

(ii) Sengitivity analysis

Increase / (decrease) in defined benefit obligation

Increase / (decrease) in defined benefit obligation

Particulars Sensitivity level As al As at As at As at
31 March 2026 31 March 2026 31 March 2025 31 March 2025
Discount rate 0.50% - 1.00% increase (0.94) (1.77) (0.89) (0.80)
0.50% - 1.00% decrease 1.06 191 1.01 087
Salary increase 0.50% - | 00% increase 077 184 0.72 0384
0.50% - 1 00% decrease (0.71) (172) (0 70) (0.78)
Employee tunover 1% attrition rate increase (0 04) (0.01) (0.05) (0.01)
1% attrition rate decrease 004 001 005 001
50% of attrition rate increase - (2.70) = (2.45)
50% of attrition rate decrease 3.69 - 3 66

Disclosure for employee benefits (continued)

The estimates of future salary increases, considered in actuarial valuation, takes into account inflation, seniority, promotion and other relevant factors such as supply and demand factors

in the employment market

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in
isolation of one another as some of the assumptions may be correlated Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has
been calculated using the projected unit credit method at the end of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability

recognised in the balance sheet

(i) Maturity profile of defined benefit ohligation:

Particulars

As at
31 March 2026

As at
31 March 2026

As at
31 March 2025

As at
31 March 2025

Weighted average duration (based of discounted cashflows)

7 years to 9 years

8 years to 9 years

8 years to 10 years

8 years to 10 years

(iv) The expected future cash flows in respect of gratuity:

Particulars As at As at As at As at

31 March 2026 31 March 2026 31 March 2025 31 March 2025
Within the next 12 months (next annual reporting period) 281 1.96 067 057
Between 2 and 5 vears 310 34 65 457 792
Between 6 and 10 years 7.68 21.68 651 10.32
Beyond 10 years 13 80 43.34 1198 1545

Contribution to provident fund
Amount of INR 23 43 million (31 March 2025: INR 18.02 million) paid towards contribution to provident funds (including administration charges) is recognised as expense and

included in "Employee benefits expense” in the Statement of Profit and Loss
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(A) Group as a lessee

(i) Asset taken on long term lease:

Group has entered into lease agreements with the lessor for taking car and office premises for a period more than [2 months When Group s a lessee, it accounts for its interests in
operating lease by reference to the right of use (ROU) asset arising from the lease of motor vehicle and office premises.

The changes in the carrying value of ROU assets for the year ended 31 March 2026 and 31 March 2025 are as follows:

Particulars Motor vehicle Office premises Total
Gross Block
As at 01 April 2024 11.30 111.80 123.10
Additions - - -
Deletions (11.30) - (11.30)
As at 31 March 2025 - 111.80 111.80
Additions 15589 155.89
Deletions - = -
As at 31 March 2026 - 267.69 267.69
Accumulated Depreciation
As at 01 April 2024 11.30 45.64 56.94
Charge for the year - 2473 24.73
Disposals (11.30) s (11.30)
As at 31 March 2025 - 70.37 70.37
Charge for the year 3953 39.53
Disposals - -
As at 31 March 2026 - 109.90 109.90
Net block
As at 31 March 2025 - 41.43 41.43
As at 31 March 2026 157.79 157.79
The aggregate depreciation expenses on ROU assets is included under depreciation and amortization expenses in the Statement of Profit and Loss
The movement in lease liabilities during the year ended 31 March 2026 and 31 March 2025 is as follows:

. As at As at
Farticulars 31 March 2026 31 March 2025
Balance at the beginning of the year 76 74 9802
Additions 150 09 -
Accretion of interest 12 60 727
Payment of |ease liabilities including interest on lease liabilities (45.29) (28.55)
Balance at the end of the year 194.14 76.74
Current 5358 3052
Non-current 140 56 46 22

The maturity analysis of lease liabilities is disclosed in Note 46B

The effective interest rate for lease liabilities is 7.60%-9 00%, with maturity between 2020-2101

The following are the amounts recognised in profit or loss:

For the year ended

For the year ended

Particulars 31 Mareh 2026 31 March 2025

Depreciation expense of right-of-use assets 3953 2473

[nterest expense on lease liabilities 12 60 727
52.13 32.00

Total amount recognised in profit or loss

Holding Company has taken land on long term lease from Maharashtra [ndustrial Development Corporation (MIDC) as mentioned in note 5 towards which the Holding Company has to
remit subletting charges to MIDC basis demand notices raised by MIDC on periodic intervals throughout the lease tecm, The management has not recognised ROU asset and lease liability
on the said subletting charges since the value of the tota! subletting charges payable to MIDC is not determinable

(ii) Asset taken on short term lease

Group has taken its office premises on short term lease agreement, For these short-term leases, we recognized the lease payments of INR 1285 million (31 March 2025: INR 14.05

millivu) as an eapense as and when incuted as per the wrm of the lease

(B) Group as a lessor

Group has entered into operating leases for the warehouses constructed by Group. Rental income recognized by group in the Statement of Profit and Loss during the year is INR 6,462 22
million (31 March 2025: [NR 3,671 89 million) which includes the impact of lease modification on account of change in lease consideration

Future minimum rentals receivable under non-cianc llable operating leases as at reporting period are as follows:
Particulars As at As at

31 March 2026 31 March 2025 |
Within one year 4,716 98 3,52046
After one year but not more than five years 9,108.79 732149
Above 5 vears 5.772.52 5.047 53
Total 19,598.29 15.889.48
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(i)

Related parties disclosures

Names of related parties and description of relationship:

A.

Enterprises and individuals who exercise control

Entities having significant influence

BREP Asia Il EIP Holding (NQ) Pte Ltd {refer note 42 (A) (ii)}
BREP Asia II Indian Holding Co VI (NQ) Pte Ltd {refer note 42 (A) (ii)}
BREP Asia III India Holding Co [I[ Pte Ltd {refer note 42 (A) (ii)}

Joint Venture

Kothur Logistics Park Private Limited (upto 05 May 2024) {refer note 42 (I)}

Other related parties with whom transactions have taken place during the year

Companies under common control

BREP Asia Il Indian Holding Co [ (NQ) Pte Ltd

Key Management personnel

Urvish Rambhia - Chief executive officer (CEO) and Whole time Director (w.e.f 28 October 2025)
Urvish Rambhia - Director (upto 27 October 2025)

Kunal Shah - Chief financial officer (CFO) (w e [ 28 October 2025)

Abhishek Patil - Director (upto 16 December 2025)

Alok Jain - Director (w.e f. 16 December 2025)

Micheal David Holland - [ndependent Director {w e.f. 16 December 2025)

Sangeeta Singh - Independent Director (w e f. 16 December 2025)

Anshu Prakash - Independent Director (w e f. 16 December 2025)

Asheesh Mohta - Director

Shraddha Poddar - Company Secretary

Entities where key management personnel has control/joint

Crewtangle LLP (w e f. 28 October 2025)

control

(ii) Related party transactions:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest income on optionally convertible redeemable preference shares
BREP Asia I1 Indian Holding Co I (NQ) Pte Ltd

Interest expenses on optionally convertible redeemable preference shares
BREP Asia Il Indian Holding Co [ (NQ) Pte Ltd

Redemption premium on optionally convertible Preference shares
HBREP Asia II Indian Holding Co I (NQ) Pte Ltd

Remuneration paid to Key Managerial Personnel
Shracldha Poddar

Urvish Rambhia

Kunal Shah

Director sitting fees
Michael David Holland
Sangeeta Singh

Anshu Prakash

Commission paid
Michae! David Holland
Sangeeta Singh

Anshu Prakash

Interest expenses on optionally convertible debentures
BREP Asia [I EIP Holding (NQ) Pte Ltd

Staff Welfare Expense
Crewtangle LLP

Acyuisition of Equity shares of Subsidiaries
BREP Asia I EIP Holding (NQ) Pte Ltd
BREP Asia II Indian Holding Co I (NQ) Pte Ltd

Acquisition of Debentures of Subsidiaries
BREP Asia Il EIP Holding (NQ) Pte Ltd

Acquisition of optionally convertible redeemable preference shares of Subsidiaries
BREP Asia [I [ndian Holding Co 1 (NQ) Pte Ltd

lssuc of equity shares pursuant to merger
BREP Asia II Indian Holding Co VI (NQ) Pte Ltd
BREP Asia III India Holding Co III Pte Ltd

Right issue of equity shares by Company

BREP Asia II EIP Holding (NQ) Pte Ltd

BREP Asia IT Indian Holding Co VI (NQ) Pte. Ltd
BREP Asia [I1 India Holding Co Il Pte Ltd

Conversion of optionally convertible debentures (liability) into equity shares of Holding Company
BREP Asia IT EIP Holding (NQ) Pte Ltd

Deemed equity contribution from shareholders / common control entities
BREP Asia [I EIP Holding (NQ) Pte Ltd
BREP Asia I[ Indian Holding Co [ (NQ) Pte Ltd

050
060
v

154
144
134

517.02

116

8,239 90

6,909.00

918.00

3,695.30
7.468.64

11,967 12
8,171.55
4,266.33

3,868.60

1,233.3

/ 460.65

424

888.07
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(iii)

Particulars

For the year ended
31 March 2026

Optionally Convertible Debentures issued- Borrowings
BREP Asia Il EIP Holding (NQ) Pte Ltd

ial liability

Adjustment on account of extinguish t of fi
BREP Asia II Indian Holding Co I (NQ) Pte Ltd

Redemption of optionally convertible redeemable preference shares
BREF Asia II Indian Holding Co I (NQ) Pte Ltd

Proceed from issue of equity shares by Transferor Companies (refer note 42 (A) (ii)}
BREP Asia III India Holding Co 111 Pte Ltd

Issue of equity shares against share application money received pending allotment by Transferor Companies {refer note 42
(&) (i)
[3REF Asia 1] Indian Holding Co VI (NQ) Pte Ltd

Share application money received pending allotment of equity shares by Transferor Companies {refer note 42 (A) (ii)}
BREP Asia I Indian Holding Co VI (N Pte Ltd

781.73

1,086 00

2,114 42

For the year ended
31 March 2025

30000

441231

2,528 69

627018

Amounts outstanding as at the balance sheet date:

Particulars

As at
31 March 2026

As at
31 March 2025

Optionally Convertible Debentures (OCD's)- Borrowings
BREP Asia Il EIP Holding (NQ) Pte Ltd

Optionally Convertible Redeemable Preference Shares ('OCRPS')- Borrowings
BREP Asia IT Indian Holding Co I (NQ) Pte Ltd

Payable towards acquisition of subsidiaries
BREP Asia [I EIP Holding (NQ) Pte Ltd
BREP Asia II Indian Holding Co I (NQ) Pte Ltd

Deferred Income on optionally convertible redeemable preference shares
BREP Asia 1 Indian Holding Co 1 (NQ) Pte Ltd

Trade payable
Crewtangle LLP
Michael Holland
Sangeeta Singh
Anshu Prakash

108
114
1.30
120

8,792.01

3,006 22

2,701 30
8,239.90

97 54

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. There have been no guarantees provided or received for any related
party receivables or payables other than those disclosed in note 40 (c) For the year ended 31 March 2026 and 31 March 2025, Group has not recorded any impairment of receivables
relating to amounts owed by related parties This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the

related party operates
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46 Financial instruments - Fair values and risk measurement
A Accounting classification and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy It does not include fair value
information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair value

,Eat 31 March 2026 Note Amortised cost FVTPL FYOCI Carrying value Fair value

Financial assets:

Investments 10 - 737421 - 7,374.21 7.374.21
Loans 16 280.82 - - 28082 280.82
Trade receivables 11 348 96 - . 34896 34896
Cash and cash equivalents 12 6,378.35 - - 6,378 35 6,378 35
Bank balances other than cash and cash equivalents 13 10,137.50 - - 10,137 50 10,137.50
Other financial assets 17 3.886.98 - - 3.886 98 3,886.98
Total 21.032.61 7374.21 - 28,406.82 28.406.82
Financial liabilities:

Borrowings (including current maturities) 22 68,042.73 800 68 - 68,843 41 68,843.41
Lease Liabilities 44 194 14 - - 194.14 194.14
Trade payables 23 28411 — 284 11 28411
Other financial liabilities 24 5.775.86 - - 5.775 86 5.775 86
Total 74.296.84 800.68 - 75,097.52 75.097.52
As at 31 March 2025 Note Amortised cost FVTPL FVOC1 Carrying value Fair value

Financial assets:

Investments 10 1,309 99 - 1,309 99 1,309 99
Loans 16 327.99 - - 32799 327.99
Trade receivables IR} 30374 - - 303 74 303 74
Cash and cash equivalents 12 2,788 03 - - 2,78803 2,788 03
Bank balances other than cash and cash equivalents 13 223.66 - = 223.66 22366
Other financial assets 17 3.098 75 - - 3.098 75 309875
Total 6.742.17 1.309.99 - 8.052.16 8.052.16
Financial liabilities:

Borrowings (including current maturities) 22 66,517 07 3,574 07 - 70,091 14 70,091 14
Lease Liabilities 44 76 74 - - 76.74 76 74
Trade payables 23 236 18 - 23618 236 18
Other financial liabiliiies 24 15,231 32 = - | 15.231.32 )  15.231.32
Total 82.061.31 3.574.07 | - 1 85.635.38 | 85,635.38

The management has assessed that carrying values of Investments, loans, trade recervables, cash and cash equivalents. bank balances other than cash and cash equivalents, other financial
assets, borrowings, lease liabilities, trade payables, and other financial liabilites approximate their fair values

Offsetting financial assets and financial liabilities
There is no offsetting financial assets and financial liabilities as at 31 March 2026 and 31 March 2025

Measurement of fair values
The section explains the judgement and estimates made in determining the fair values of the financial instruments that are:

a) recognised and measured at fair value
b) measured at amortised cost and for which fair values are disclosed in the Consolidated Financial Statements

To provide an indication about the reliability of the inputs used in determining fair value, Group has classified its financial instruments into the three levels prescribed under the
accounting standard. An explanation of each level is mentioned below:

Fair value hierarchy

+ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
* Level 3 inputs are unobservable inputs for the asset or liability

The fullowing table presents the fair value measurement hierarchy of assets and liabilities measured at fair value on recurring basis as at 31 March 2026:

Particulars Total Level 1 Level 2 Level 3
Financial assets measured at FVTPL:

Investment in Mutual Funds 7,374 21 7,374 21 - -
Financial liabilities measured at FVTPL:

Class A optionally convertible redeemable preference shares 800 68 - : 800 68
The following table presents the fair value measurement hierarchy of assets and liabilities measured at fair value on recurriny basis as at 31 March 2025

Particulars Total Level 1 Level 2 Level 3
Financial assets measured at FVTPL:

Investment in Mutual Funds 1,309.99 1,309 99 -
Financial liabilities measured at FVTPL:

Class A optionally convertible redeemable preference shares 3.574.07 - 3.574.07
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(a) Significant Unobservable inputs used in Fair Values
As at 31 March 2026

ignificant s
. ) . Fair value Significan Sensitivity of input to fair value
Particulars Valuation Techniques . unobservable
hierarchy . Mmeasurement
inputs
Class A Optionally Convertible Redeemable Preference Shares (OCRPS) Income approach Level 3 Discount rate |A [% increase in discount rate
@1223% |would have Jed to approximately
INR 3031 million gain in
Statement of Profit and loss. A 1%
decrease  would have led to
approximately INR 3179 million
L loss in Statement of Profit and loss
As at 31 March 2025
N . R Fair value Significant Sensitivity of input to fair value
Particulars Valuation Techniques X unobservable
hierarchy R measurement
inputs
Class A Optionally Convertible Redeemable Preference Shares (OCRPS) Income approach Level 3 Discount rate |A 1% increase in discount rate
@ 1123% [would have led to approximately

INR 167.10 million gain in
Statement of Profit and loss A 1%
decrease  would have led to
approximately INR 176.92 million
loss in Statement of Profit and loss

(b) Reconeiliation of Level 3 fair values

[As at 31 March 2026

Particulars Amount
As at 01 April 2024 -
On account of acquisition of subsidiary {refer note 42 (A)(1)} 3,502 49
Net change in fair value (unrealised) 7157
As at 31 March 2025 3,574.06
Elimination due to acquisition of OCRPS (1,112.24)
Redemption of OCRPS (1,086.00)
Net change in fair value loss (unrealised) 20659
|Gain on extinguishment of OCRPS 1 (781.73))
| 800.68 |

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level |, Level 2 or Level 3 duning the year ended 31 March 2026 and 31 March 2025

Determination of fair values

Fair values of financial assets and labilities have been determined for measurement and/or disclosure purposes based on the following methods When applicable, further information

about the assumptions made in determining fair values is disclosed in the notes specific to that asset or liability

1) The fair values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values
ii) The fair values of borrowings at fixed rates are considered to be equivalent to present value of the future contracted cashflows discounted at the current market rate The fair value has

been categorised as Level 3 Fair value

1i1) Lease deposits accepted are measured at fair value based on the discounted cash flow method considering the discount rate determined as the average borrowing rate
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46 Financial instruments - Fair values and risk measurement (Cont'd)

B Financial risk management

Group has exposure to the following risks arising from financial instruments:
- credit risk

- liquidity risk

- market risk

Risk Management framework

Group’s Board of Directors has overall responsibility for the establishment and oversight of Group’s risk Management framework

Group's risk Management policies are established to identify and analyse the risks faced by Group, to set appropriate risk limits and controls and to monitor risks and adherence to
limits, Risk Management policies and systems are reviewed regularly to reflect changes in market conditions and Group’s activities. Group, through its training and Management

standards and procedures, aims to maintain a disciplined and constructive control environment

(a) Credit risk
Credit risk is the risk of financial loss to Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Group is exposed to credit risk from its

operating activities (primarily trade receivable) and from financing activities including deposits with bank and financial institutions and other financial instruments The carrying
amount of financial assets represents the maximum credit exposure

(i) Cash and Bank Balance
Group holds cash and bank balance of INR 16,515.85 million at 31 March 2026 (31 March 2025: INR 3,011 69 million) The cash and bank balances are mainly held with banks

which are highly rated Group considers that its cash and bank balance have low credit risk

(ii) Other current and non current financial assets/receivables
Loans given is considered as low credit risk since it is given to entity having good credit profile
Security deposit pertains to security deposit paid for taking the office space on rent which will be refunded when the lease term is completed Group considers that the same has low

credit risk,

Fixed deposits are mainly held with banks which are highly rated. Group considers that its fixed deposits and interest accrued on the same have low credit risk
Investments in mutual funds are mainly held with funds which are highly rated Group considers that its investments in mutual funds have low credit risk
Duty under protest is paid to Government entities and is considered as low credit risk

(iii) Trade and other receivables:

Group has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from default Group attempts to control credit risk by
monitoring credit exposures and continually assessing the creditworthiness of such tenants Additionally, Group obtains a security deposit at the time of commencement of lease
agreements, which can be adjusted in the event of customer default

Concentration of credit risk arises when there is change in economic features by change in economic, political or other conditions that would cause the ability to meet contractual
obhgations. Group is exposed to credit risk from Lhose reccivables agarnst which no financial liabilitics is recognised

Management believes that the concentration of credit risk 1s mitigated by high credit worthiness and financial stability of its trade customers At the balance sheet date, there were no
significant concentrations of credit risk

Expected credit loss (ECL) assessment for customers as at 31 March 2026 and 31 March 2025

Group allocates each exposure to a credit risk grade based on a variety of data that is determined to be predictive of the risk of loss (including but not limited to past payment history,
security by way of deposits, external ratings, audited financial statements, management accounts and cash flow projections and available press information about customers) and
applying experienced credit judgement

Group uses an allowance matrix to measure the expected credit loss of trade receivables from individual customers Based on the industry practices and the business environment in
which the entity operates, Management considers that the trade receivables are credit impaired if the payments are more than 180 days past due

Refer note 11, for ageing of trade receivables along with information about the exposure to credit risk and expected credit loss for trade receivables:

(b) Liquidity risk
Liquidity risk is the risk that Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial
asset. Group’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and

stressed conditions, without incurring unacceptable losses or risking damage to Group’s reputation

Management monitors rolling forecasts of Group’s liquidity position and cash and cash equivalents on the basis of expected cash flows This is generally caried out by the
Management of Group in accordance with practice and limits set by Group. In addition, Group’s liquidity Management policy involves projecting cash flows and considering the
level ol liquid asscts necessary 1o ineet these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining debt financing plans

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted contractual cash flow, and include

contractual interest payments and exclude the impact of netting agreements

As at 31 March 2026 Carrying amount Total 0-12 months 1-3 vears 3-5 vears >5 years
Borrowings 68,843 41 1,04,302.17 6,510.92 22,829 93 19,149 55 55,811.77
Trade payables 284.11 284 11 284.11 - - -
Lease liabilities 194 14 62752 6579 73.34 5035 438 04
Other financial liabilities 5.775.86 6,022 34 4.178.77 1,014.75 505.72 323.10
Total 75.097.52 1.11.236.14 11.039.59 23,918.02 19.705.62 56.572.91

As at 31 March 2025 Carrying amount Total 0-12 months 1-3 years 3-5 years >5 years
Borrowings 70,091.14 1,14,838.48 7,664.32 18,685.74 15,172.59 73,315.83
Trade payables 236.18 236 18 223 86 1232 - -
Lease liabilities 76 74 48135 3420 | 2739 3.04 416 70
Other financial liabilities 1523132 16.880.19 13.77).8% 84188 524 64 1,741 82
Total 8563538 | 1,32,436.18 1956783 15,700.27]
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46 Financial instruments - Fair values and risk measurement (Cont'd)

(¢) Market risk

Market tisk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, which will affect Group's income or the value of its holdings of
financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. Market

risk comprises of currency risk and interest rate risk. Group is primarily exposed to fluctuation in interest rates.

i) Currency risk

Group does not have any earnings in foreign currency but has expenditure in foreign currency for current as well as previous financial year

Foreign Exchange risk

Foreign exchange risk arises when entity enter into transaction denominated in currency other than their functional currency Group's policy is, where possible, settle liabilities in

their functional currency with cash generated from their own operations in that currency.

USh

INR

As at

Particulars
31 March 2026

As at
31 March 2025

As at
31 March 2026

31 March 2025

As at

Trade payables

049

4187

Sensitivity analysis

Sensitivity analysis is computed based on the changes in the income and expenses in foreign currency upon conversion into functional currency, due to exchange rate fluctuations
between the previous reporting period and the current reporting period. A reasonably possible change of 1% (100 bps) in exchange rates at the reporting date would have increased /

(decreased) profit or loss by the amounts shown below. This analysis assumes that all other variables remain constant

Impact

For the year ended

For the year

Exchange rate decrease by 1%

Particulars 31 March 2026 ended
31 March 2025
Exchange rate increase by 1% = (042)
- 042

ii) Interest rate risk

[nterest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Group’s exposure to the risk of changes in

market interest rates relates primarily to its long-term debt obligations with floating interest rates

Exposure to interest rate risk
The exposurc of Group's borrowing to iinterest rate ai the end ol the reporting period are as [ollows -

Particulars

As at
31 March 2026

As at
31 March 2025

Variable-rate instruments:

Financial Liabilities

Borrowings (Non-current and current)

Variable rate instruments exposed to interest rate risks

67,661 40

57.248 35

67.661.40

57.248.35

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 1% (100 bps) in interest rates at the reporting date would have increased / (decreased) profit or loss by the amounts shown below This analysis

assumes that all other variables remain constant

Impact

For the year ended

For the year

Particulars ended

31 March 2026 31 March 2025
[nterest rate increase by 1% (676.61) (572.48)
Interest rate decrease by 1% 676 61 572 48
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47 Capital Management

For the purpose of Group’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of Group. The primary objective of
Group’s capital management is to maximize the shareholder value

Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. Management monitors the
return on capital. The Board of Directors of Holding Company and respective subsidiary companies seeks to maintain a balance between the higher retumns that might be possible with
higher levels of borrowing and the advantages and security afforded by a sound capital position

Group monitors capital using a ratio of ‘adjusted net debt' to 'adjusted equity’ For this purpose, adjusted net debt is defined as total liabilities, comprising borrowings less cash and cash
equivalents. Adjusted equity comprises all components of equity attributable to owners of the parent. Group's adjusted net debt to equity ratio at 31 March 2026 and 31 March 2025 was

as follows
Particulars Asat Asiat,
31 March 2026 31 March 2025

Borrowings 68,843.41 70,091.14
Less: Cash and cash equivalents 6,378.35 2.788 03
Adjusted net debt 62,465.06 67.303.11
Total equity attributable to owners of the parent 56.640.67 10,077 49
Adjusted equity 56,640.67 10,077.49
Adjusted net debt to equity ratio L10 6.68

48 Other statutory information

(i) No proceedings has been initiated or are pending against Group for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder
(1i) Group does not have any transactions with companies struck off.
(iii) Group has not traded or invested in crypto currency or virtua! currency during the financial year
(iv) Group has not advanced or loaned or invested funds to any other persons or entities, other than disclosed below, including foreign entities ([ntermediaries) with the understanding that the

Intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of Group (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

Date and amount of funds given to intermediaries with complete details are given below:
As ripirted by Holdng Company:

Name of the Intermediarv Registered address of the Intermediary CIN Relationship with the Date Amount |
intermedian |
Pluto Valencia Business Parks|lst Floor, Embassy Point, 150 Infantry|U70109KA2021PTC1474|Fellow subsidiary 14 May 2021 65 00
Prnivate Limited Road, Bangalore, Bengaluru, Karnataka,|56
India. 560001
ds reported by Alotronix Warchousing One Private Limited (subsidiary of Holding Company):
|Alotronix  Warehousing  Twa| Tower 1, 151h oo 1501 B, One WoildlUS2109ME2024PTCH17 |Telluw subsidiary 26 March 2025 250.00
Private Limited Centre, Senapati Bapat Marg, Prabhadeyi,|811
Delisle Road, Delisle Road, Mumibai,
Maharashtra, India, 400013
As reported by Alotrone Wareliousing Two Private Limited fsubsudery of Holding © ompuanyi:
ILV Distripark Private Limited | Tower 1, 15th Floor, 1501 B, One Waorld|U74900TN2014PTC0978|Fellow subsidiary 26 March 2025 55.00
Centre, Senaputi Bapat Marg, Prabhadevi,|95
Delisle  Rowd, Delisle Road,  Mumbai,
Maharashtra, India, 400013
LT Industrial Parks Private| Tower 1, 15th Floor, 1501 B, One World|U70200MH2018PTC313 |Fellow subsidiary 26 March 2025 16500
Limited Centre, Senapati Bapat Marg, Prabhadevi,|[126
Delisle  Road, Delisle Road, Muinib,
Mabharashtra, India, 400013
ILV Distripark (MWC) Private| Tower 1, 15th Floor, 1501 B, One Warld|U74999TN2016PTC1114|Fellow subsidiary 26 March 2025 30 00
Limited Centre, Senapati Bapat Marg, Prabhadevi,[54
Delisle Road, Delisle Road, Mumbai,
Maharashtra, [ndia, 400015
As reporied by L1 Industrial Parks Private Limited (subsuhiory of Holdige Company):
Alotronix ~ Warehousing  (ne| Tower 1, 15th Floor, 1501 B, One World|U52109MH2024PTC417 |Fellow subsidiary 26 March 2025 250.00
Private Limited Centre, Senapati Bapat Marg, Prabhadevi,|810
Delisle Road, Delisle Road, Mumbai,
Maharashtra, India, 400013
As reported By Pluto Valencia Busimess Parks Private Limuted (subsudiary of Holding Compuny)
Kalina Warehousing Private| Tower 1, 15th Floor, 1501 B, One World|U60232MH2018PTC312 |Fellow subsidiary 19 December 2024 65 00
Limited Centre, Senapati Bapat Marg, Prabhadevi,[327 _—
Delisle Road, Delisle Road, Mumbai,| 7 _("} & N
Mabharashtra, [ndia, 400013 / g ,\
1) S
2 FEan oW
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(v) Group has not received any fund from any persons or entities, , other than disclosed below, including foreign entities (Funding Party) with the understanding (whether recorded in writing
or otherwise) that Group shall:
a) directly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
b) provide any guarantee, security, or the like on behalf of the Ultimate Beneficiaries

As reported by Alotromx Warchouwsing one Private Limited tsubsidiary of Holdmg ompanyi:

Funding party Registered address of the [ntermediary CIN Relationship with the Date Amount |

LI Industrial Parks Private| Tower 1, 15th Floor, 1501 B, One World{U70200MH2018PTC313 |Fellow subsidiary 26 March 2025 25000
Limited Centre, Senapati Bapat Marg, Prabhadevi,|126

Delisle Road, Delisle Road, Mumbai,

Mabharashtra, [ndia, 400013
As reparted by Alotronixy Warehousing Twe Private Lanted (subsidiary of Holiling Compan);
Alotromix Warehousing  CUne| Tower 1, 15th Floor, 1501 B, One Waorld|U52109MH2024PTC417 |Fellow subsidiary 26 March 2025 25000
Private Limited Centre, Senapati Bapat Marg, Prabhadevi |810

Delisle Road, Delisle Road, Mumhai.

Maharushtra, India, 400013
As repopted by LI Industrial Parks Private Lunited (subsidiary company of ol Compeany) -
Alotronix Warchousing  Two| Tawer I, I5th Floor, 1501 B, One World|U52109MH2024PTC417 |Fellow subsidiary 26 March 2025 16500
Private Limited Cenure, Senepati Bapal Marg, Prabhadevi,(811

Dehsle Road,  Delisle Road, Mumbai,

Maharashtra, India, 400013
As repurted by Pluto Valencia Business Parks Private Limited (subsidlary of Holdwe Company):
Horizon Industrial Parks Private| Tower |, 15th Floor, 1501 B, One Waorld|U60231MH2009PLC222 (Holding Company 17 December 2024 6500
Limited Centre, Senapati Bapat Marg, Prabhadevi,156

Delisle Road, Debsle Road, Mumbai,

Maharashtra, India, 400013

(vi) Group have not any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (such as, search or survey or any other relevant provisions of the [ncome Tax Act, 1961

(vii) Group has not been declared as wilful defaulter by any bank or financial institution or other lender
(viii) The quarterly returns or statements of current assets filed by the Holding Company and its Subsidiaries with banks or financial institutions are in agreement with the books of accounts
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49 Statutory Group Information

Additional information required to be disclosed pursuant to paragraph 2 of Division Il of Schedule III to the Companies Act, 2013 - "General instructions for the preparation of
Consolidated Financial Statements" as at and for the year ended 31 March 2026 is as follows:

Name of the entity in Group

Net assets, i.e., total assets
minus total liabilities

Share in profit / (loss)

Share in other comprehensive
income / (loss)

Share in total comprehensive

income / (loss)

As % of Amount As % of Amount As % of Amount As % of Amount
consolidated consolidated consolidated other consolidated total
net assets profit/ (loss) comprehensive comprehensive
income / (loss) income / (loss)
Parent Company
Horizon Industrial Parks Limited (formerly known as 122 419% 71,718 91 (32.28%) 65743 38000% 285 (32.43%,) 66028
Horizon Industrial Parks Private Limited)
Indian subsidiaries
Embassy Industrial Park Hosur Private Limited (2.42%) (1,416 85) 19.19% (390.79) 000% - 19.20% (390.79)
Bagur Logistics Park Private Limited (0 19%) (11252) 6 59% (134 26) 0 00% - 6 60% (134 26)
Farukhnagar Logistics Parks LLP 0.27% 160 77 10.55% (214 76) 0.00% - 10.55% (214 76)
Kothur Logistics Park Private Limited (0.12%) (69.02) 3.78% (77.08) 0.00% 3.79% (77.08)
Vertical Logistic Park LLP (0.06%) (3712)  135% (2741 0.00% - 135% (2741
Vidarbha Cargo Private Limited (0.06%) (35.04) 3.92% (79.86) 9.33% 0.07 392% (79.79)
X810 Warehousing Private Limited 0.42% 246.90 073% (14 80) (181 44%) (1.36) 0.79% (16.16)
Patencheru Industrial Park Private Limited (formerly (027%) (156 37) 3.60% (73.33) 0.00% - 3.60% (73.33)
known as Alicargo Logistics & Industrial Park Private
Limited)
FRK I Industrial Park Private Limited (formerly known 038% 220.59 010% (2.10) 0.00% 0.10% (2.10)
as Allcargo Multimodel Private Limited)
Kalina Warehousing Private Limited (051%) (298.03) 0.58% (11.71) 000% - 058% (11.71)
Malur Logistics & Industrial Parks Private Limited (0.86%) (503 83) 10.24% (208 58) 0.00% - 10 25% (208 58)
Panvel Warehousing Private Limited (0 98%) (575 93) 11 00% (223 95) 000% - 11.00% (223.95)
Redhills Industrial Park Private Limited (formerly known 0 44% 258 02 4.22% (85 99) 0 00% - 4.22% (8599)
as Srivatsaa Koduvalli Private Limited)
Venkatapura Logistics And Industrial Parks Private (0 26%) (153.47) 0 56% (1131 0 00% 056% (1131
Limited
Banamakanahalli Industrial And Logistics Private  231% 1,350 63 (146%) 2970 0.00% (1.46%) 29.70
Limited
Alotronix Warehousing Private Limited 0 29% 169 69 (0 08%) 1 65 0 00% (0 08%%) 165
Alotronix Warehousing One Private Limited 0.38% 22418 (0 12%) 242 0.00% (0.12%) 242
Alotronix Warehousing Two Private Limited 015% 90 53 017% (3.55) 0.00% 017% (3 55)
Alotronix Warehousing Four Private Limited 0 59% 34504 (026%) 534 0 00% (026%) 534
Alotronix Warehousing Five Private Limited 0.36% 21040 (0.12%) 251 0.00% (0.12%) 251
Alotronix Warehousing Six Private Limited 0.24% 139.83 (0.03%) 0.69 0,00% - (0.03%) 069
Alotronix Warehousing Seven Private Limited 0.16% 94 31 0.14% (2.80) 0.00% - 0 14% (2.80)
Alotronix Warehousing Eight Private Limited 0.52% 30472 (0 11%) 216 0.00% (0.11%) 216
Alotronix Warehousing Nine Private Limited 0.10% 6135 0.00% (0.10) 0.00% - 0.00% (0.10)
Alotronix Warehousing Ten Private Limited 0.24% 139 80 (0 15%) 296 0.00% - (0.15%) 296
Alotronix Warehousing Twelve Private Limited 0.15% 8594 (0.05%) 1.05 0.00% - (0.05%) 1.05
Alotronix Warehousing Thirteen Private Limited 0.09% 54.97 0.04% (091) 0.00% - 004% 091)
Alotrion Warehousing Private Limited 0 10% 61.05 0.04% (0.86) 0.00% E 0.04% (0.86)
Lakshmipathi Realtors Private Limited 0.30% 178,10 1.99% (40 53) 0.00% - 1.99% (40.53)
SFW Pukkathurai Realtors Private Limited 0.00% (1.52) 005% (1.09) 0.00% - 0.05% (1.09)
ILV Distripack Private Limited (0.22%) (13028)  072% (14.62) 0.00% : 072% (14.62)
ILV Distripark (Mappedu) Private Limited 0.00% (174)  0.02% (0.48) 0.00% 0.02% (0.48)
LI Industrial Parks Private Limited (2 74%) (1,605 05) 20 35% (414 34) 0 00% 2035%% (414 34)
ILV Distripark (MWC) Private Limited 0 09% 5477 (0.45%) 912 0 00% (0 45%) Ol
Bhiwandi Industrial & Logistics Parks Private Limited 191% 1,116.17 047% (957) 0 00% 047% (957)
Panvel Logistics and Warehousing Solutions Private (1 .18%) (690.47) 12.19% (248 19) 000% 12.19% (248 19)
Limited*
Goodluck Buildtech Private Limited* 2.72% 1,596 04 12.59% (256 33) 0.00% 12.59% (256 33)
Jindpur Industrial Park Private Limited {formerly known 129% 756 94 6 55% (133 37) 0 00% 6 55% (133 37)
as Anant Raj Hotels Private Limited }*
Pluto Valencia Business Parks Private Limited* 0.00% (2.21) 0.06% (130) 0.00% - 0.06% (1.30)
Talegaon Industrial Parks Private Limited* 524% 3,072.17 2.06% (41 94) (62 67%) (047) 2 08% (42.41)
Juturna Developers Private Limited* 0.67% 394.10 0.73% (14 78) 133% 001 073% (14.77)
Juturna-2 Industrial Parks Private Limited (formerly 0.00% 1.39 (0.67%) 1355 0.00% (0.67%) 13.55
known as Greenbase Industrial and Logistics Private
Limited)*
Volumnus Developers Private Limited* 0.78% 454 86 (5.99%) 122.01 (46 67%) (0,35) (5.98%) 121 66
VKP-2 Industrial Parks Private Limited* 003% 1533 001% (0.18) __Don% - 001% (0 18)
Vadakkupattu Industrial Parks Private Limited* 0.00% (13D 001% 0. [}{vf.;., 3 % 0.01% (0.18)
Oragadam Industrial and Logistics Private Limited* 0.05% 3218 001% D08 N 001% (0.18)
XSIO Logistics Parks Private Limited* (0.01%) (792)  034% 0.00% - 0.34% (697)
Everstrat Zenith Private Limited* (0.27%) (15582)  765% (55 80)° 0,00% \ . 74 m
Onirique Builders and Developers Private Limited* 0.00% (0.68) 0.04% | 40 81 0:00% | 4 ! - ¥ -QL}“N}' ; L
KCP - 2 Industrial and Logistics Parks Privg 0.44% 257.40 0.12% (2.44) 0.00% / / - ?‘/-\ '
KCP - 3 Industrial and Logistics Parks 0.26% 15422 0.04% "(0.76) 0o0%s o - 0 e
Sriperumbudur Industrial and Logistgh 0.02% 12.08 (0.15%) 3.01 0.00% r."' - - M
XSIO Industrial Parks Private L[mrl 1.46% 856.15 0.23% (4.76) 0.00% - \"Uééq“n
Subtotal \E\—,Qj 34.71% 7893535  10L.11% (2,059.17) 99.88% 0.75 oY% . Q’Mz’nﬂa 42)
'\\_‘__d_/




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements
(All amounts in INR million, unless otherwise stated)

Adjustments arising on account of consolidation (38 03%) (22,294 68)  (4.06%) 8275 82.79% 062 (4.07%) 8337
Non-controlling interest in subsidiaries 332% 1,946 73 2.95% (60.07) (82.67%) (0.62) 298% (60.69)
Total 100.00% 58.587.40 100.00% {2.036.49) 100.00%: 0.75 100,009 (2.035.74)

* Subsidiarics acquired during the financial year 2025-26

Additional information required to be disclosed pursuant to paragraph 2 of Division I of Schedule [l to the Companies Act, 2013 - "General instructions for the preparation of
Consolidated Financial Statements" as at and for the year ended 31 March 2025 is as follows:

Share in total comprehensive
income / (loss)

Share in other comprehensive
income / (loss)

Net assets, i.e., total assets Share in profit / (loss)

minus total liabilities

Name of the entity in Group

As % of Amount As % of Amount As % of Amount As % of Amount
consolidated consolidated consolidated other consolidated total
net assets profit/ (loss) comprehensive comprehensive
income / (loss) income / (loss)

Parent Company

Horizon Industrial Parks Limited (formerly known as 18721% 22,067 34 5.12% (91.62) 11227% (1528) 593% (106 90)
Horizon Industrial Parks Private Limited)

Indian subsidiaries

Embassy Industrial Park Hosur Private Limited (8.70%) (1,026 06) 16 57% (296.28) 0.00% 16.45% (296.28)
Bagur Logistics Park Private Limited 0.18% 21.74 9.05% (161.82) 0.00% = 898% (l6182)
Farukhnagar Logistics Parks LLP 332% 39134 15.55% (278.09) 0.00% 15.44% (278.09)
Kothur Logistics Park Private Limited* 007% 8.06 2.88% (51.55) 0.00% 2 86% (51.55)
Vertical Logistic Park LLP 0.04% 509 3. 14% (36.07) 0.00% - 311% (56.07)
Vidarbha Cargo Private Limited 038% 44 74 762% (136.23) (4 78%) 06 753% (135.38)
XSIO Warehousing Private Limited 2.23% 263.06 014% (2.56) (2.35%) 032 012% (2.24)
Patencheru Industrial Park Private Limited (formerly (0 70%) (83.04) 4.13% (73.83) 0.00% 4.10% (73.83)
known as Allcargo Logistics & Industrial Park Private

Limited)

FRK Il Industrial Park Private Limited (formerly known 1 89% 222 69 0 84% (1509) 0.00% 0 84% (15.09)
as Allcargo Multimodel Private Limited)

Kalina Warehousing Private Limited (243%) (286 32) 1367% (244 40) 0.00% 13.57% (244.40)
Malur I ogistics & Industrial Parks Private Limited (2 500%) (295 25) 14 299, (255 49) 000 14 18% (255 49)
Panvel Warehousing Private Limited (2 99%) (35198)  1298% (23207) 0.00% 12 88% (232.07)
Redhills [ndustrial Park Private Limited (formerly known 2.92% 344 01 042% (746) 0.00% 041% (7.46)
as Srivatsaa Koduvalli Private Limited)

Venkatapura Logistics And Industrial Parks Private (1 21%) (142 16) 124% (2211) 0.00% | 23% (22.11)
Limited

Banamakanahalli Industrial And Logistics Private 1121% 1,320 93 (1 44°4) 2572 0 00% (143%) s 72
Limited

Alotronix Warehousing Private Limited** 1.43% 168 04 0.06% (1.14) 0.00% 0.06% (1.14)
Alotronix Warehousing One Private Limited** 1 88% 221.76 0.10% (1.86) 0.00% 010% (1.86)
Alotronix Warehousing Two Private Limited** 0.80% 94 08 0 06% (1.04) 0.00% = 006% (1.04)
Alotronix Warehousing Four Private Limited** 2 88% 339.70 0.19% 3401 0.00% - 0.19% (3.41)
Alotronix Warehousing Five Private Limited** 1.77% 20889 0.10% (172) 0.00% 010% (1.72)
Alotronix Warehousing Six Private Limited** 1.18% 139.14 031% (5.47) 0.00% 0.30% (5.47)
Alotronix Warehousing Seven Private Limited** 0.82% 97 11 0.28% (5 00) 0.00% = 028% (5.00)
Alotronix Warehousing Eight Private Limited** 2.57% 302.56 0.14% (2 56) 0.00% - 0 14% (2.56)
Alotronix Warehousing Nine Private Limited** 0.52% 6145 0.20% (3 66) 0.00% 020% (3.66)
Alotronix Warehousing Ten Private Limited** 1.16% 136.84 027% (4 77) 0.00% - 026% (4.77)
Alotronix Warehousing Twelve Private Limited** 0.72% 84 89 0.18% (3.22) 0 00% - 0 18% (3.22)
Alotronix Warehousing Thirteen Private Limited** 047% 5588 0.15% (273) 000% 015% (2.73)
Alotrion Warehousing Private Limited** 053% 6191 035% (6.20) 0 00% = 0 34% (6.20)
Lakshmipathi Realtors Private Limited** 1 85% 21863 1.76% (3141) 0 00% 1.74% (3141)
SFW Pukkathurai Realtors Private Limited** 0.00% (043) 0.03% (0.53) 0.00% - 0.03% (0.53)
ILV Distripark Private Limited** (0 98%) (115 67) 0 00% N 0 00% = 0.00%

ILV Distripark (Mappedu) Private Limited** (0.01%) (1.26) 0.00% - 0.00% - 0.00%

LI [ndustrial Parks Private Limited** (10.10%) (1,190.71) 0.00% - 0 00% - 0.00%

ILV Distripark (MWC) Private Limited** 0.39% 4565 0.00% - 0.00% 0.00% .
Bhiwandi Industrial & Logistics Parks Private Limited** 9.55% 1,125 75 (0.03%) 0.61 0.00% (0.03%) 0.61
Goodluck Buildtech Private Limited*** (3.80%) (447.73) 9.64% (172.40) 0.00% 957% (172.40)
Jindpur Industrial Park Private Limited (formerly known (1.46%) (171.79) 4.53% (81.03) 0.00% - 4.50% (81.03)
as Anant Raj Hotels Private Limited )***

Pluto Valencia Business Parks Private Limited*** (3.76%) (443.26) 14.54% (259.87) 0.00% - 14.43% (259.87)
Talegaon Industrial Parks Private Limited*** 26 42% 3,114,58 1331% (237.98) (1.32%) 0.18 13.20% (237 80)
Juturna Developers Private Limited*** 1.72% 20328 (1.63%) 2921 (3.82%) 052 (1.65%) 2973
Subtotal 227.47% 26,813.48 150.74% (2,695.13) 1 D8O (13.61) 150.35% (2,708.74)

3 ” {) Q r .r. \\
Adjustments arising on account of consolidation (141,98%) (16,73599)  (57.69%) 1,031 66 "-\-‘._ b % N \0 48) (5
Non-controlling interest in subsidiaries 14 51% 1.709.75 6.95% (124.34) w0, '<3_53”_'o|> N tﬂ48 6
| W R AN
Total 100.00% (1787814 7 | 100A00% | #13l61) if
\ S\ / 4

* Company becomes Subsidiary from Joint Venture during the year

** Subsidiaries acquired during the financial year 2024-25

*** Subsidiaries acquired during the year ended 31 March 2026 however inc}

Acquisition

Disclosure of Pluto Valencia Business Parks Private Limited and Juturma Devel

impact of its subsidiaries




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

50 Non-controlling interest

The subsidiaries af Group having non-controlling interests INCJ, all of which have been included in these Consolidated Financial Statements, are as follows:

Country of Proportion of ownership interest Pmﬁtc:)f::]::‘)l:::ic:::ist? non- Accumulated non-controlling interest
Name of entity incorp(.)ra.tion
and principal For the year For the year
place of business As at As at ended ended As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Farukhnagar Logistics Parks LLP (refer India 0.00% 500% (416) (13 90) 11.00
note (v) below)
Vidarbha Cargo Private Limited India 35 00% 35.00% (27 95) (47 68) 130.11 158 04
XSI0 Warehousing Private Limited India 35.00% 35.00% (518) (0 90) 136.57 14223
Banamakanahalli Industrial And Logistics| India 20 00% 20.00% 594 514 208.60 202.66
Private Limited
Bhiwandi Industrial & Logistics Parks India 20 00% 20 00% (191 0.12 10559 10750
Private Limited
Kothur Logistics Park Private Limited India 49 00% 49.00% (37.77) (2526) 386.22 423 99
Goodluck Buildtech Private Limited India 0.00% 0.03% (0.07) (0.05) 037
Jindpur Industrial Park Private Limited India 000% 006% (0.06) (005) = 040
(formerly known as Anant Raj Hotels
Private Limited )
Talegaon Industrial Parks Private Limited India 20.00% 20 .00% (839) (47 60) 614.44 62292
Juturna Developers Private Limited {refer India 20 00% 20 00% (2 96) 584 3770 40 64
note (iii)}
India 20.00% Refer note (iv) 2.71 271 -
Juturna-2 Industrial Parks Private Limited below
(formerly known as Greenbase [ndustrial
and Logistics Private Limited)
India 20.00% Refer note (iv) 24 40 - 2433
Volumnus Developers Private Limited below
India 20.00% Refer note (iv) (0 04) (0.04) -
VKP-2 Industrial Parks Private Limited below
Vadakkupallu Industrial Parks Private| India 20 00% Reter note (1v) (004 (V04)
Limited below
Oragadam Industrial and Logistics Private India 20.00% Refer note (iv) (0.04) (0.04) -
Limited below
KCP - 2 Industrial and Logistics Parks India 20 00% NA (0 49) 63 09 -
Private Limited
|KCP - 3 Industrial and Logistics Parks India 20 00% | NA (015) - 30 50
Private Limited
Sriperumbudur Industrial and Logistics [ndia 20.00% NA 060 - 515 -
Private Limited
XS1O Logistics Parks Private Limited India 35.00% NA (2.44) (2.78)
Onirique Builders and Developers Private India 49 00% NA (0.40) (0.34)
Limited
X8I0 Industrial Parks Private Limited India 35.00% ' NA (1.67) - 20496 -
Total (60.07) (124.34) 1.946.73 1,709.75
Summarised financial information of entities, before intra-group eliminations, is presented below together with amounts attributable to NCT:
Summarised statement of profit and loss for the vear ended 31 March 2026:
Bhiwandi . . Banamakanahalli
. Industrial & i L({gmtlcs Fal.'ul.(hnagar Vidarbha Cargo . , Industrial And
Particulars Iy Park Private Logistics Parks . . Warehousing A i
Logistics Parks . Private Limited . ] Logistics Private
f . Limited LLP Private Limited -
Private Limited Limited
Revenue from operations - 26736 87168 43777 - -
Other income 289 4.17 2436 23.80 065 3624
Operating and maintenance expenses (32.94) (58.99) (28.72) - -
Employee benefit expenses - - - (14.91) (9.02) (0.83)
Finance costs (7.59) (186.21) (603.34) (319.56) - -
Depreciation and amortization expenses - (103.55) (388.19) (161.11) (0.22) -
Other expenses (4.16) (2591, (60.28) (17.13) (6.21) (1.74)
Profit / (loss) before tax (8.86) (77.08) (214.76) (79.86) (14.80) 33.67
Tax expenses (0.71) - - - - (397)
Profit / (loss) for the year (9.57) (77.08) (214.76) (79.86) (14.80) 29.70
Other comprehensive income / (loss) H - - 0.07 (1.36) -
Total comprehensive income / (loss) for the year (9.57) (77.08) (214.76) (79.79) (16.16) 29,70
Profit / (loss) allocated to NCI (191 (37.77) 416 -7~ 2795 (5.18) 594
Other comprehensive income / (loss) allocated to NCI " » - Y 7 = L8 (0.48) -
Total comprehensive income / (loss) allocated to NCI (1.91) (37.77) (4.164] (27.9% (5.66)| ——_  5.94
Dividends paid to NCI - - /] .. - A RIA / N\~




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

Summarised balance sheet as at 31 Mareh 2026:

Bhiwandi y L Banamakanahalli
F XSI10
. Industrial & | Othur Logistics | Farukhnagar | . op) cargo . Industrial And
Particulars Logistics Parks Park Private Logistics Parks Private Limited Warehousing Logistics Private
ogistics Par Limited LLP rivate Private Limited ogistics Priv
Private Limited Limited
Non-current assets 1,202 70 2,32758 7,077.15 366211 1,006.65 781.83
Current assets 2452 104 59 102,61 720 68 154 34 57414
Non-current liabilities - 2,227.73 6,585.79 4,180.08 786.58 z
Current liabilities 111.05 273.46 433.20 23775 127.51 5.34
Net assets 1,116.17 (69.02) 160.77 (35.04) 246.90 1.350.63
Attributable to:
Non-controlling interest 105 59 386 22 130.11 136,57 208.60
Summarised cash flow information for the year ended 31 March 2026:
. . i
Bhlwa.ndn Kothur Logistics Farukhnagar . XSIO Banamalfanahal !
) Industrial & i A Vidarbha Cargo . Industrial And
Particulars .. Park Private Logisties Parks . s Warehousing . .
Logistics Parks . Private Limited . Al Logistics Private
R L Limited LLP Private Limited il
Private Limited Limited
Cush Aows from / (used in) operating activities (26 83) 23705 889 44 33258 (2.50) (358)
Lash flows from / (used in) investing activities (61.41) (286.42) (158.60) (1,017.66) (410.21) 53.46
Cash flows from / (used in) financing activities 92.41 (199) (764.98) 644,52 515.05 -
Net Increase/ (ecrense) in cash and cash equivalents 4.17 (51.36) (34.14) (40.56) 102.34 49.88
Summarised statement of proiit and loss for the yenr ended 31 March 2026:
Jind Juturna-2
in pur Industrial Parks
Industrial Park . el
. =l Private Limited
Goodluck Private Limited Talegaon Juturna (formerly known Volumnus
Particulars Buildtech Private | (formerly known | Industrial Parks Developers Y Developers Private
L. . i L . . as Greenbase .
Limited as Anant Raj Private Limited | Private Limited . Limited
. Industrial and
Hotels Private I .
Limited) Logistics Private
Limited)
Revenue from operations . . 234 47 - . 1.172 30
Other income 507 1 81 2065 109 16.56 13477
Operating and maintenance expenses (9 80) (7.86) (13.87) - (0.44) (49.75)
Employee benefit expenses - - (6 94) (3 93) - (998)
Finance costs (248 69) (121 04) (201 92) (731) (807 64)
Depreciation and amortization expenses - . (66 85) - - (226 14)
Other expenses (291) (628) (58 72) (4 63) (089 (38 06)
Profit / (loss) before tax (256.33) (133.37) (93.18) (14.78) 15.23 175.50
Tax expenses - 9 5124 ~ (168) (53.49)
Profit / (loss) for the year (256.33) (133.37) (41.94) (14.78) 13.55 122.01
Other comprehensive income / (loss) - - (047) 00! - (035)
Total comprehensive income / (loss) for the year (256.33) (133.37) (42.41) (14.77) 13.55 121.66
Profit / (loss) allocated to NCI (0.07) (0.06) (839) (2.96) 271 24.40
Other comprehensive income / (loss) allocated to NCI - = (0.09) - - (0.07)
Total comprehensive income / (loss) allocated to NC1 (0.07) (0.06) (8.48) (2.96) 2.71 24.33
Dividends paid to NCI . - - - - -
Summarised balance sheet as at 31 March 2026:
Jind Juturna-2
e Industrial Parks
Industrial Park Private Limited
Goodluck Private Limited Talegaon Juturna (formerly known Volumnus
Particulars Buildtech Private | (formerly known | Industrial Parks Developers Y Developers Private
- . . .. N - as Greenbase ..
Limited as Anant Raj Private Limited | Private Limited . Limited
. Industrial and
Hotels Private o .
Limited Logistics Private
imited) Limited)
Non-current assets 430221 1,983.26 10,029.54 51927 117 7.612.80
Current assets 2925 19.87 241.36 33.69 220 2,826.27
Non-current liabilities 1,773.40 915.96 5,333.57 1.09 - 9,275.56
Current liabilities 962.02 33023 1.865.16 157.77 198 708.65
Net assets 1,596.04 756.94 3.072.17 394.10 1.39 454.86
Attributable to:
Non-controlling interest - 61444 37.70 271 2433
Summarised cash flow information for the year ended 31 March 2026: _
Jindpur a .iu\lirna-l
Industrial Park l:: o i i;:";‘: ‘HLI P?;ﬁ
Goodluck Private Limited Talegaon Juturna P :n c[ .f;mn:lwn
Particulars Buildtech Private | (formerly known | Industrial Parks %’\"elrluﬁ'bm A i .(:r')n_h“w
Limited as Anant Raj | Private Limited | Pljokte Limiged | 5 r§genp 7.8 5
. ~ Industrisl and// o
Hotels Private ACE\ 128 ogtbsite Friv !a.‘.';
. . N\ h - o ) --
Limited) o N L e (=
Cash flows from / (used in) operating acti (41.85) (27.21) 405.66 _(14.55) (13 \
Cash flows from / (used in) investing activitivs (4.83) (64.38) (1,868 83) (1838 4504
Cash flows from / (used in) financing activities 64 68 6101 1.516.31 62,88 (27.6
Net Increase/ (decrease) in cash and cash equivalents 18.00 (30.58) 53.14 29.55 1.87




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

Summarised statement of profit and loss for the year ended 31 March 2026:

KCP-2 KCP - 3 Industrial Sriperumbudur

VKP-2 Industrial

Industrial Parks

Vadakkupattu

Oragadam
Industrial and

Industrial and
Logistics Parks

and Logistics
Parks Private

Industrial and
Logistics Private

Particulars

Parks Private

Industrial Parks

Logistics Private

Logistics Parks

Particulars Parks Private e ———

Limited Private Limited i Private Limited Limited {refer | Limited {refer note

Limited . . .
{refer note (vi)} note (vil} (vi)}
Revenue from operations ~ - -
Other income - 0.09 - 3.89
Operating and maintenance expenses - - =
Employee benefit expenses - - = = -
Finance costs - - - (044) (0.30) 051
Depreciation and amortization expenses - - - = H -
Other expenses (0 18) (0.18) (0.18) (209 (0.46) (037
Profit / (loss) before tax (0.18) (0.18) (0.18) (2.44) (0.76) 3.01
Tax expenses - - - - = -
Profit / (loss) for the year (0.18) (0.18) (0.18) (2.44) (0.76) 3.01
Other comprehensive income / (loss) - - - - = -
Total comprehensive income / (loss) for the year (0.18) (0.18) (0.18) (2.44) (0.76) 3.01
Profit / (loss) allocated to NCI (0.04) (0.04) (0.04) (049) (0.15) 060
Other comprehensive income / (loss) allocated to NCIT - - - - * -
Total comprehensive income / (loss) allocated to NCI (0.04) (0.04) (0.04) (0.49) (0.15) 0.60
Dividends paid to NCI - - - - -
Summarised balance sheet as at 31 March 2026:
. Oragadam KCP-2 KCP - 3 Industrial| Sriperumbudur
WS LUy [ (AT Industgrial and Industrial and and Logistics Industrial and

Parks Private

Logistics Private

Particulars

Parks Private

Industrial Parks

Industrial and
Logistics Private

Logistics Parks

e R L Limited Private Limited Limited Limited
Non-current assets 630 26 6792 181,73 31058 156.96 13.20
Current assets 016 013 025 1920 059 063
Non-current liabilities = = - - - -
Current liabilities 61509 69 36 149 .80 7238 333 175
Net assets 15.33 (1.31) 32.18 257.40 154.22 12.08
Attributable to:
Non-controlling interest (0 04) (0 04) (0 04) 63 09 3050 5.15
Summarised cash flow information for the vear ended 31 March 2026:
KCP-2 KCP - 3 Industrial| Sriperumbudur
VKP-2 Industrial | Vadakkupattu REiaE Industrial and and Logistics Industrial and

Parks Private
Limited {refer

Logistics Private
Limited (refer note

Particulars

Parks Private
Limited {refer

Limited Private Limited Limited Private Limited
. il frefer note (viil) note (vii)} (viil

Cash flows from / (used in) operating activities (0.36)) 037)] (036] 10.66 (17 85) (7 34)
Cash flows from / (used in) investing activities - - - (78 81) 004 9208
Cash flows from / (used in) financing activities 033 033 033 27 39 (5.39) (86 98)
Net Increase/ (decrease) in cash and cash equivalents (0.03) (0.04) (0.03) (40.76) (23.20) (2.24)
Summarised statement of profit and loss for the year ended 31 March 2026:

XSIO Logistics | Onirique Builders | XSIO Industrial

and Developers
Private Limited

Parks Private
Limited (refer note

note (vi)} {refer note (vi)} (vi)}
Revenue from operations -
Other income 053
Operting and maintenance expenies
Employee benefit expenses - - ]
Finance costs (5.79) (0.02) (2.03)
Depreciation and amortization expenses - - -
Other expenses (1.18) (0.79) (3.42)
Profit / (loss) before tax (6.97) (0.81) (4.92)
Tax expenses . - 016
Profit / (loss) for the year (6.97) (0.81) (4.76)
Other comprehensive income / (loss) - - -
Total comprehensive income / (loss) for the year (6.97) (0.81) (4.76)
Profit / (loss) allocated to NCI (2.44) (0.40) (1.67)
Other comprehensive income / (loss) allocated to NCI = - £
Total comprehensive income / (loss) allocated to NCI (2.44) (0.40) (1.67)
Dividends paid to NCI - - ~
Summarised balance sheet as at 31 March 2026:

{ ’E:Eisli_\:s Opicique Builders | XSIO Industrial
Particulars ,r!eia- Private - .P__:.ipd" evelopers | —Parks Private

“Limited Private Lim %f\/ SWT

Non-current assets
Current assets

Net assets
Attributable to:
Non-controlling interest

| #a] 1
[ 2089

e |

X " U"Tq_ / |

]

e

Non-current liabilities = .\'l‘!”' L3 A &
Current liabilities AT ' 03
5 7 —




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Materijal accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)

Particulars

'§ummarised cash flow information for the year ended 31 March 2026:

XSIO Logistics

Parks Private

Limited {refer
note (vii)}

Onirique Builders
and Developers
Private Limited
{refer note (vii)}

XSIO Industrial
Parks Private
Limited {refer note
(vii)}

Cash Mows from / (used in) operating activities (0.94) (0.69) (6.10)
Cash flows from  (used m) investimg activities (208 73) - (75.67)
Cash flows from  (used m) financing activities 209.81 0.67 142.12
Net Increase/ (decresse) in cash and cash equivalents 0.14 (0.02) 60.35
Summarised statement of profit and loss for the vear ended 31 March 2025:
Bhiwandi .
Industrial & Kothur Logistics | Farukhnagar . XSI10 Banamalfanahalll
i " i .. Vidarbha Cargo . Industrial And
Particulars Logistics Parks Park Private Logistics Parks Private Limited Warehousing Loaistics Private
Private Limited Limited LLP Private Limited g .
. Limited
{refer note (i)}
Revenue from operations - 22779 734 81 33628 - =
Other income 254 1147 10.94 968 0.54 3724
Operating and maintenance expenses (20.65) 4731 (25.10) - -
Employee benefit expenses - - = (11.35) (1.23) (023)
Finance costs (0.06) (146 91) (537.135) (294 98) -
Depreciation and amortization expenses - (88.60) (313 06) (137.16) - -
Other expenses (L11) (34.65) (126 32) (13.60) (1.87) (1.86)
Profit / (loss) before tax 1.37 (51.55) (278.09) (136.23) (2.56) 35.15
Tax expenses (0.76) - - = ] (9.43)
Profit / (loss) for the year 0.61 (51.55) (278.09) (136.23) (2.56) 25.72
Other comprehensive income / (loss) - - - 065 032 -
Total comprehensive income / (loss) for the year 0.61 (51.55) (278.09) (135.58) (2.24) 25.72
Profit / (loss) allocated to NCI 0.12 (25.26) (13.90) (47 68) (0.90) 514
Other comprehensive income / (loss) allocated to NCI . - - 023 011 s
Total comprehensive income / (loss) allocated to NCI 0.12 (25.26) (13.90) (47.45) (0.79) S.14
Dividends paid to NCI - - - - -
Summarised balance sheet as at 31 March 2025:
i i | B kanahalli
Bh'wa."d' Kothur Logistics | Farukhnagar [ .. XSIO NP
. Industrial & . L Vidarbha Cargo . Industrial And
Particulars . Park Private Logistics Parks . o Warehousing Y R
Logistics Parks . Private Limited . v Logistics Private
i i Limited LLP Private Limited '
Private Limited Limited
Non-current assets 1,081 83 2,090 46 7,401 04 3514 83 52819 78375
Current assets 4591 184 30 17234 131 60 3802 537 82
Non-current liabilities 1,97528 | 6,902 82 3,217 64 29595 -
Current liabilities 199 291 42 27922 184 05 920 064
Net assets 1,125.75 8.06 391.34 44.74 263.06 1,320.93
Attributable to:
Non-controlling interest 107.50 42399 1100 158 04 142 23 202,66
Summarised cash flow information for the veur ended 31 March 2025:
Bhiwandi .
B kanahall
Industrial & Kothur Logistics | Farukhnagar . XSI10 anama . nana i
: o . L Vidarbha Cargo R Industrial And
Particulars Logistics Parks Park Private Logistics Parks Private Limited Warehousing Logistics Private
Private Limited Limited LLP Private Limited g s
.. Limited
{refer note (ii)}
Cash flows from / (used in) operating activities (9.09) 173 94 368.53 33633 (36 37) (67.91)
Cash flows from / (used in) investing activities (132.57) (278 25) (514.48) (411.56) (226 .02) 67.67
Cash flows from / (used in) financing activities 147 22 21909 147 94 4237 253.51 -
Net Increase/ (decrease) in cash and cash equivalents 5.56 114.78 1.99 | (32.86) (8.88) (0.24)




Horizon Industrial Parks Limited

(formerly knowa as Horizon Industrial Parks Private Limited)

Material accounting policies information and other explanatory notes to the Conselidated Financial Statements
(All amounts in (NR million. unless otherwise stated |

Summarised statement of profit and loss for the vear ended 31 March 2025: ]
Jindpur
lnflustrla! P.ark Talegaon Juturna Developers
Goodluck Private Limited i . i
K X . Industrial Parksg Private Limited
Particulars Buildtech Private | (formerly known Private Limited | {ref .
ech A refer note (i) and
Limited as Anant Raj (refer note (i) (i}
Hotels Private '
| Limited )
[Rev enlie from operations . - 3406 276 46
Orther meome 116 162 14 69 2476
Diperannyg dnd mamlengncde expenses (1779 - (597 (15 35)
Employes benefit expenses - - (3.39) (440)
Finance costs (130 39) (79 37) (41 44 (177 43)
Depreciation and amomization SNpemIes - = (1281, (41 83)
Change in inventones of project work 1 pragt . - 495
Other expenses (518) (308 (17 97 (17.71)
Profit / (loss) before exceptional item wnd rax (172.40) (81.03) (12.93) 49.41
Exceptional [tems- Gdm  (Loss) - - (237 47) -
Profit before tax (172.40) (81.03) (250.40) 49.41
lax expenses . . 1242 {20 20)
Prafit / (loss) for the vear (172.40) (81.03) (237.98) 29.21
Oither comprehensive ncome [ loss) . - 018 032
Total comprehensive income / (loss) for the yeur (172.40) (81.03) (237.80) 29.73
Peafit (loss) alloeated to NCI (0 05) (0 05) (47 60) 584
Other comprehensive incbme . (loss) allocated to NC| - . 004 010
Total comprehensive income / (loss) allocated to NC1 (0.05) (0.05) (47.56) 5.94
|Dividends paid (o NCI | - - - | *
Summarised balance sheet as at 31 March 20253:
i Jindpur
{ndustrial Park
Goodluck Private Limited Talegaon Juturna Developers
Particulars Buildtech Private | (formerly known | Industrial Parks Private Limited
Limited as Anant Raj Private Limited {refer note (iii)}
Hotels Private
Limited )
Non-current assets 4.293 08 1.940 13 7668 28 8389 10
Current assets 978 3567 407 41 1.079 34
Assels held for sale _ - - 28 44
Non-current liabilities 4.020 23 i 803 66 4.578 88 | 866721
Current liabilities 730 36 34193 38223 | 626 39
| Net assets (447.73) (171.79) 3,114.58 203.28
Attributable to:
Non-¢ontrolling mterest 037 040 622.92 40 64
Summarised cash flow information for the year ended 31 March 2025:
Jindpur
lm'justna! P.ark Talegaon Juturna Developers
Goodluck Private Limited . . .
Particulars Buildtech Private | (formerly known lnd.ustnal. Pa."ks e L"fl.lted
. . Private Limited | {refer note (ii) and
Limited as Anant Raj {refer note (ii)} (i)}
Hotels Private
Limited )
Cash flows from / (used ) operating activities 703 (6.36) 3028 20053
Cash flows from / (used in) investing activities (210 39) (293 82) (110 07) (263 30)
Cash flows from  fused in) financing actiy ities I 210 96 297 66 66 36 | 16858 |
Net Increase/ (decrease) in cash and cash equivalents | 7.60 (2.52) (13.43)] 105.81 |

Notes:

(1) Statement of profit and loss considered for the period from acquisition date to 31 March 2025

(i) Cash flow information considered for the period from acquisition date to 31 March 2025

tin) Disclosure of Juturna Developers Private Limited for financial year 2024-25 are updated on Consolidated level i e it includes impact of its subsidiaries (VKP-2 Industrial Parks
Private Limited, Vadakkupattu [ndustrial Parks Private Limited, Oragadam Industrial And Logistics Private Limited).

(iv) These entities are subsidiaries of Juturna Developers Private Limited We have used the consolidated financial statements of Juturna for the financial year 2024-25_ therefore, the
amounts are reported as nil

(v) During the year 2025-26, the Holding company has acquired 5% stake from non-controlling interest in Farukhnagar Logistics Parks LLP for a consideration of INR 219 79 million.
The group has recognised in equity, the difference between the amount by which non-controlling interest are adjusted and fair value of the consideration paid.

(V1) Statement of profit and loss considered for the period from acquisition date to 31 March 2026

(vii) Cash flow information considered for the period from acquisition date to 31 March 2026




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)
Material accounting policies information and other explanatory notes to the Consolidated Financial Statements

(All amounts in INR million, unless otherwise stated)
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Audit Trail

For the year ended 31 March 2026
The Holding Company and its subsidiaries have used accounting software for maintaining their respective books of account which have a feature of recording audit trail (edit log) facility

The audit trail feature has been operated throughout the year for all relevant transactions recorded in the software, except that we are unable to assess on the audit trail at the database
level in respect of the Holding Company and its 35 subsidiaries due to the absence of SOC reports, and in respect of the Holding Company for an application operated in a third-party
Software-as-a-Service (SaaS) environment due to inherent limitations associated with such environment

Further, for 12 subsidiaries, the audit trail feature at the database level to log direct data changes was not enabled throughout the year. However, to the extent enabled at the application
level, the audit trail feature has operated throughout the year for all relevant transactions recorded in the accounting software Also, we did not come across any instance of audit trail
feature being tampered with, except for the matters referred to above Additionally, the audit trail of prior years has been preserved by the respective companies as per the statutory
requirements for record retention to the extent it was enabled and recorded in the respective years

For the year ended 31 March 2025
(1) Group uses accounting and other database management software for maintaining its books of account Most of these systems have appropriate recording of audit trail (edit log) except

at database level for payroll process to log any data amendments and, for revenue process system at database level wherein management of Holding Company and subsidiary companies
are unable to assess whether this feature of recording of audit trail (edit log) is enabled effectively. Further, to the extent enabled, the said feature has operated throughout the year and
applies consistently to all transactions which are recorded within the accounting software, and we have not noted any instances of tampering with audit trail (edit log) feature

In respect to 2 subsidiaries, audit trail has not been enabled for changes made by users with privileged access

Also. in respect of 4 subsidiaries, management of subsidiary companies are unable to assess whether the feature of recording of audit trail (edit log) is enabled effectively at database level
or not. [n relation to the said accounting software, management of subsidiary companies have not been able to assess on whether the audit trail feature has been operated throughout the
year for all relevant transactions recorded in the said software Also, management of subsidiary companies are unable to assess as to whether there were any instances of the audit trail
feature been tampered with or audit trail has been preserved by the subsidiary companies as per the statutory requirements prescribed under Rule 11(g) of the Companies (Audit and

Auditors) Rules, 2014

Additionally, the audit trail of prior year has been preserved by Group, except the 4 subsidiaries mentioned above and the newly incorporated 14 subsidiaries as per the statutory
requirements for record retention to the extent it was enabled and recorded in previous year

(ii) Group has set-up systems to ensure that daily backup of the accounting software is taken, maintained on servers within [ndia and is available / accessible to Group at any point of time
Further during the current financial year ended 31 March 2025, for a few days, due to certain technical glitch the daily back-up facility was disabled / not available for Holding Company
and its 27 subsidiaries. Further, in respect of 4 subsidiaries, backup is not taken on a daily basis for the accounting software for which server is maintained within India

Events after the reporting date

There 15 no significant subscquent event which has a material impact on Consolidated Financial stalements between 31 March 2026 and till the daie of these consolidated financial

statements were approved by the board of directors

The notes referred to above fonm an integral part of the Consolidated Financial Statements

As per our report of even date attached
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