Horizon Industrial Parks Limited

{formerty known as Horizon Industriat Parks Private Limited)
Smndalone Balance Sheer an a1 31 March 2025

{Allamounts in [INR mrlon, unless otherwise stated)

Membership No 105562

Date 30 Seprember, 2025
Place Mumbai

Asat As at
— Notes 31 March 2025 31 March 2024
I ASSETS
Non-current assets
Property, plant and equipment 3 o33 3561
lnvestment properties 4 586835 $.0X7 69
Iavestment property under development 5 1.468 50 1.58293
Rught of use asses 36 4143 66 16,
Qther tangibte assets 3t 4339 .
Finuncial assets
Investments 6 23,009 72 12,652 25
Loans i0 | ’ 250 06|
Other financial assets n | 9327 953
Non-current tax assets (net) 12 8072 AR
Other non-current assets 13 | 995 33 91327
fotal non-surreat assens | 3163824 047084
I
Current assets |
Financial assets '
Investments 6 " 16 80
Loans 10 1,087 72 35594
Trade receivables 7 27706 158 45|
Cash and cash equivalents 8 02 39 31687
Bank balances other than cash and cash equivalents 9 12323 11623
Other financial assets 1 39 4565
Other currenl assets 13 83 93 86 21
Total current assers 150734 1.005.85
| Towdassers 3.142.88 21.766.69)
1. EQUITY AND LIABILITIES
Equity |
Equity Share caprial 4 ! 5,356 68 5,356 68
Other equity s 16,710 06 6,135 1)
Total Equity FENTREY] 11491.79
I Liabiities | '
| Non-current linbiities
| Fmancial liahilines
| Borrowinys 6 8,697 Lil
Lease Jabihities 36 53 34|
Other financial habilines 13 1973
Provisions 20 1074
Other non-current liabilities 19 _Jopd) - 27 A
Tatal nmo-carrear labilies I 10.788.77| 8.908.5%
Current liabiities |
Financaal habilie | |
Bommowings i6 659 44, 707 25
Lease Liablities 36 2984 20123
Trade payables !
Total outstandiny dues of micro enterprises and small enterprises I 308 199
Total outstanding dues of creditors other than micro and small 7367 119 04
Other financal liabilines 18 490 74 485 29
Other cumrent liabilibes 19 3037 2073
Provisions. 20 230 9 7a
Total corrent Rabilities 1,289.47 1368335
Total liabilities 1L07E2Y 10, 27490
Total equity and liabilities 23,1425 21766069,
Summary of materal policy and fi 3 Jud, and key p 3
The accompanying notes are an integral part of these financial statements
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Date 30 September, 2025
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Horizon Industrial Packs Limited

(formerty known es Horizon Industrial Parks Private Limited)

Standalone Statement of Prefit and Loss for the year ended 31 March 2025

{All amounts i INR million, undess otherwise stated)

{Parti For the year ended For the year ended
Sr.No. _[Particulars Dates 31 March 2025 31 Marech 2024
m Revenus fom operations 21 1,313 54 904 84
(n (nher mcome 22 764 50| 419 18/
()  |Totslincome (H 1) 2,078.05 132102
(V) |Expenses
Op 2 and mail P 23 5276 7584
Emyiloyis benefit expenses M 37632 280 59
Finance costs 25 33 ¢ 608 51
Deprecianon and amortzation expenses 2% Mk 23834
thar expenses 27 31918 mnn
Share of Loss of imvestment in LLP 28 124 % 290 52
Totul expenses (1V) 2,169.67] 1,766.51
(V) Lo before tax (1I1-[V) o167} (44249)
(V1) |Tasexpense 29
Currani tax
Defarred 1ax (credit)
Total tag expense (V1) 7 e
{VI§) |Loss for the year (V-V1) o ¥ioz) (H2.49]
(VIN)  |Other comprebensive imcame (OC])
Herms thut will be reclassified to profit or loss:
Exchange differences on translating the financal statements of a foreign operation (14 34 ol 'Iu
Il..m Income tax effect ;
ltems that will not be reclassified to profit or los:
Resmediuremen| gans/{losses) on defined benefit plans (0 M) 025
Less Income tax effecs -
Tatal other comprehensive income / {lass) for the year (net of tax) (VIIL) (1528) (1076}
‘ {IX) !Tom comprehensive Loss for the year (et of tax) (VII+ V1) | 106703 145325
i i:._ gt o aquiy share [nomanal value of shasc INR 15 {31 Masch 2023 IR i0)) U \
| 7 2 .
Summary of matenal g policy and i f and key 2
The accompanymg notes are an integral past of these financial slatements
As per our report of even date ansched —
For M S K C & Associates LLP K""T"‘“\\ For and on Behalf of the Board of Directors of
(Formerly known as M S K C & Associates) A7 S\lal o™~ Horizon Industrial Pavks Limited
[ B~ [ Furmedy Sown ss Horizon Industrial Parks Private Limited)
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Hurizan Industrial Parhy Limited

(formerty known ss Horizon Industrial Parks Private Limited)
Standslone Statement of Cash Flows for the year ended 31 March 2025
(All amounts i INR milkion. unkess other ise stated)

Pertical For the year ended For the year ended
SriCSiars 31 March 2025 31 March 2024
A Cash Now from operating nctivities
Pralit before Lox {91.62) (H2.49)
Depreciation and amortisation 27339 23K 35
Rt strught lininy 1 06 {30 29
Deffered Jease rental impact ERL) {993}
Finance costs 1649 60% 34
Interest icome (832 66) 1398 29)
| Commission on financrl guarantecs (10 39¢
Gam on disposal of propert.. plant and squipment 830
| Loss in sharc of Investment in LLP M 250 52
Balances wntten off 303 R 733
Operating profit before working capital changes 47763 2H.66|
Working capital adjustments: |
Deercase / ) 10 Trade ceocn able: {Hnl. (¥h 47,
Dccrease / (Inercase) m other Ainancual asscls 221h (3 184
Decrease / {laercase) in other asscts 240 (37 39¢
(Deerease) / Increase in trade payables (44 29y 764
(Decrease) / Increase in other financeal liabilwes | 6447 3216
{Decrease) / Increase i other 1abilitics 665 3054
| {Dcerease) / Increase in provision I 10 86, 126
Cash generaled (rom operation 396.95 265.97
| Direct taxes paid (net of refund) 117 391 v32
| Net cash Naw generated (rom operating activities (A) 37956 2561
|
| B8 Cash flow from investing activities .
| Purchasc of property diny (1 praperty under devel _ property plant and ecquipment and wntangible asscts (965 14} 15 o)
Proceeds from sale of property plant and cquipment and [nvestment propert 933
Purchasa of invessm tsidines (9.928 41 (434347 |I
{ lnavesiment m LLP's 3 UI]I (426 55}
| Proceeds from fised deposit 1038 :"!
| lnvestment n fixed deposit (l.062 "!|| L
| Intzrcorpomte foan yiven to related party (341 1_=j|
tntercorponate loan epaid by related party 162 24} |
| Increst meerved I 13 18)
Net cash used 1 investing achvities (B 141,280,133 u-.lv_i 1-“
| € Cash flow from lnancing activities
Proceuds from borrow ings (nct of processing fec) 139924 1.00y 81
| Proceeds from Intercorporalc Deposus ™2 7:‘I 3100
|
Iryocousds from dohentyres 300 04 $R 0|
Repayment from borrowings (710 8% (R0 XU
Sharc applicaton moncy reccived by transfuror companes (refer nole no 411 | 6270 14} 2328 6Y|
Procceds from Issuc of Equity Share Capital by transferor companies (refer note no 41) ! 44123 824 04
1 ] |
| Repavment of lease labilines | (2202) (26 23|
| Repayment of Intereomponie Deposits ! 2w 35): |
| |
Interest pard (603 ¥3) 1304 56
Net cash flow generated from financing activities (C) 1148638, 5,629.96|
Net Increase (decrease) in cash and cash equivalents (A + B + C) S85.38] {37558}
Cash and czsh equivalents at the bepinming of the year e | 09213
Cash and cash equivalents at the end of the year 90239/ 316.57
Companents of cash and cash equivalent
Balancc with banks |I
- On current accounts 766 1Y 11w 4)
- Deposits with onginal masurity of less than three months ! RUTIT
- I8 escron account 136 3(Il 5 63
Tatal cash and cash ival fe te 4 2
atal cash and ensh equivalents (refer nate 4 2) vuz_;-.-t 316.5

t The above Cash flow statcnient has been prepared wider the idireet method set out w Indian Accountiny Standard 7 (IND AS 7) “Statement of Cash Flows® notificd under section 133 of the Companres Act 2013

2 Figuies w brachet udicate an cash vutflow

3 Refer nate § for Reconcibation of moyemens of liabuities o cash flows ansmg from financing activiues

f 4

Summan of macnal 18 policy and g

The accompanying noles are an intweral pan of these finanewl statements

As per our report of cien date atached
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Dale 30 Septembur. 2025
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Horikzon Indusiriat Packs Lim{isd
(formerly known as Harizon Industrial Packs Prbate Limlicd)

Standalone Siatement of Chaages in Equity for the year ended ) March 1025
(Al arwumts in TNR million, wnkess others b siztoldd
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to the standalone financial statements for the year ended 31 March 2025
(All amounts are in [ndian Rupees (%) Millions, unless otherwise stated)

1

2.1

2.2

Company Background

Horizon Industrial Parks Limited ( CIN = U60231MH2009PLC222156) (formerly known as Horizon Industrial Parks Private Limited) ("HIPL™ or “the Company™)
was incorporated on 22 September 2009 and is primarily engaged in the business of developing, operating and maintaining industrial and warehousing parks in
India  The registered office of the Company is at 15 Floor, One World Center, Lower Parel, Mumbai - 400013, Maharashtra.

These financial statements of the Company were approved by the board of directors in their meeting held on 30 September 2025
Material accounting policies

Statement of Compliance and Basis of preparation

The financial statements of the Company 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 Diviston |l of Schedule 111 to the Companies Act. 2013 (as
amended from time to time), (Ind AS compliant Schedule 111), as applicable to the financial statements

These financial statements are prepared under the historical cost convention on the accrual basis except for derivative financial instruments and certain other financial
assets and liabilities which have been measured at fair value (refer accounting poticy regarding financial instruments)

The financial statements have been prepared on a going concern basis

The 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

The Company has consistently applied the following accounting policies to all periods presented in these financial statements

Summary of material accounting policy information

Use of estimates

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the 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 habilities affected in future periods

Current versus non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its normal operating cvele
and other criterta set out in (nd AS 1, “Presentation of Financial 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 their realization in cash and cash equivalents The Company has identified period
up to twelve months as its operating cycle

Use of judgements and estimates

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the 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 future periods. Some of the significant
accounting judgement and estimates are given below:

(a) Operating Lease Commitments - Company as a lessor

The Company has entered into leases on its warehouses. The Company has determined the accounting of the leases as operating lease on its warehouses, based on an
evaluation of 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, the Company 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

(b ) Useful life of Investment property

Investment property represent a significant proportion of the asset base of the Company 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 1ts life The useful lives and residual values of Company assets 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 experience with

similar assets
(c) Deferred Taxes

Assessment of the appropriate amount and classification of income taxes is dependent on several factors, including estimates of the timing and probability of
realisation of deferred income taxes and the timing of income tax payments Deferred income taxes are provided for the effect of temporary differences between the
amounts of assets and liabilities recognised for financial reporting purposes and the amounts recognised for income tax purposes The Company measures deterred
tax assets and liabilities using enacted tax rates that, if changed, would result in either an increase or decrease in the provision for mcome taxes in the period of
change The Company does not recognize deferred tax assets when there is no reasonable certainty that a deferred tax asset will be realized. In assessing the
reasonable certainty, management considers estimates of tuture taxable income based on internal projections which are updated to reflect current operating trends the
character of income needed to realise future tax benefits. and all available evidence




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to the standalone financial statements for the year ended 31 March 2025
(All amounts are in [ndian Rupees (Z) Millions, unless otherwise stated)

d.

Intangible Assets

i. Recognition and measurement

An intangible asset is an identifiable non-monetary asset without physical substance [ntangible 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,
including expenditure on internally generated goodwill and brands, is recognized in the Statement of Profit and Loss as incurred

iii. Amortization

Amortization is 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 -5 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

Investment property
i. Recognition and initial measurement

Tnvestment pronerties comorises completed property (land ar a huilding or part af a huilding ar hath) and property nnder develanment that ic held or tn he held to
earn rentals or for capital appreciation or both. Property held under a lease is classified as investment property when it is held to ean rentals or for capital

appreciation or both

[nvestment 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. it any The cost of the assets not ready for their intended use before such date, are disclosed as
Investment property 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 property are required to be replaced at intervals, the Company 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 and electrical equipment which are physically attached to the commercial buildings are considered as part of investment property

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 asset is recognised in profit or loss in the period of
derecognition In determining the amount of consideration from the derecognition of investment properties, the Company considers the effects of variable
consideration, existence of a significant financing component, non cash consideration, and consideration payable to the buyer (if any)

Though the Company measures investment properties using cost based measurement, the fair value of investment property is disclosed in the notes Fair values are
determined based on an annual evaluation performed by an accredited external independent valuer applying a valuation model recommended by the International
Valuation Standards Committee




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to the standalone financial statements for the year ended 31 March 2025
(All amounts are in [ndian Rupees () Millions, unless otherwise stated)

-

ii. Subsequent expenditure

Subsequent expenditure on investment properties is added to the carrying 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 the Company All other subsequent expenditure is recognized as an expense in the

period in which it is incurred

iii. Depreciation
Depreciation is calculated on cost of items of investiment 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

Buildings other than RCC frame structure 25 years

Buildings - Others 60 vears

Plant & machinery -pre-engineered structure 25 Years |
Electrical equipments 10 years I

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 and Plant & machinery- pre-engineered
structure as given above best represent the period over which Management expects to use these assets

iv. Initial direct costs

Initial direct costs incurred by the Company in negotiating and arranging an operating lease are added to the carrying amount of the respective investment properties
and are amortised over the non cancellable period of the lease term or any further term for which the tenant has the option to continue the lease

v. Investment property under development

Property that is being constructed for future use as investment property is accounted for as investment property 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

Leases
Tdentifving leaces

The Company assesses at contract inception whether a conlracl is or conlains a Jease That is, if the conlracl conveys the right (o control the use ol an identified asset
for a period of time in exchange for consideration

(1) There is an identified asset;

(ii) The Company obtains substantially all the economic benefits from use of the asset; and

(iii) The Company has the right to direct use of the asset

In determining whether the Company obtains substantially all the economic benefits from use of the asset. the Company considers onlv the economic benefits that
arise from use of the asset, not those incidental to legal ownership or other potential benefits

In determining whether the Company has the right to direct use of the asset, the Company 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, the Company 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, the Company applies other applicable Ind ASs rather than Ind AS 116 Leases

As a lessee

The Company 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 restormg the underlying asset or site on which it is located

The right-ot-use assets are subsequently measured at cosl less uccunalated depreciation, accumulated impairment losses. iCany and adjusted for any reineasurement
of'the lease liability 'T'he right-ofuse assets are depreciated using the straight-line method from the commencement date over the shorter of lease term 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. 1f that rate cannot be readily determined. the incremental borrowing rate applicable to the Company Generally. the Company uses its
incremental borrowing rate as the discount rate For leases with reasonably similar characteristics, the Company. 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




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to the standalone financial statements for the year ended 31 March 2025
(All amounts are in Indian Rupees (%) Millions, unless otherwise stated)

The Company 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 The Company recognises any remaining amount of the
remeasurement in Statement of Profit and Loss

The Company 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. The Company 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 the Company 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 period Initial 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 on the same basis as rental income Contingent rents are recognised as
revenue in the period in which they are eamed

(it) Initial direct costs such as brokerage expenses incurred specifically to earn revenues from an operating lease are capitalised to the carrying amount of leased asset
and recognised over the non cancellable period of the lease term or any further term for which the tenant has the option to continue the lease

g. [mpairment of assets
i. Impairment of financial instruments

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

At each reporting date, the Company 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 the Company on terms that the Company 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

The Company measures loss aflowances 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.e the risk of default occurring over the expected life of the financial instrument) has not increased

cantle cimas Tnitinl cannrmatinn
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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 life of a financial instrument
12-month expected credit losses are the portion of expected credit losses that result from default events that are possible within 12 months after the reporting date (or

a shorter period if the expected life of the mstrument is less than 12 months)
[n all cases, the maximum period considered when estimating expected credit losses is the maximum contractual period over which the Company is exposed to credit

risk

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

The Company assumes that the credit risk on a financial asset has increased significantly if it 1s more than 180 days past due.

The Company considers a financial asset to be in default when:
- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company 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 (1e the difference
between the cash flows due to the Company in accordance with the contract and the cash flows that the Company 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 the Company 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 the Company's procedures for
recovery of aimounts due
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ii. Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine whether there is any indication of impainment [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

The 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) The Company’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, the Company 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 amortisation. if no impairment loss had been

recognised

h. Revenue recognition
a. Facility Rentals
Rental income from property leased under operating lease is accounted for on a straight-line basis over the non cancellable lease term or full term on the same basis as
the lease income as the case may be Initial 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 earned

b. 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 the Company expects to be entitled in exchange for those goods or services

i. Revenue from maintenance services and other operating income

Revenue in respect of maintenance services is recognised on an accrual basis, in accordance with terms of the contract The Company recognises maintenance service
income over time over the non cancellation period, using input method to measure progress towards complete satisfaction of the service. as the customer
simulteneously receives and consumes the benefits provided by the Company The Company collects taxes on behalf of the government on the above activities and,
dic il dicse ale NuL cCONOMIC DENCHily TIWING [0 1Ne Lompany  Hence, ey are exciuded [Fom Tevenue ACCTUea Mainenance service as al (e perloa end 1s

included in unbilled revenue

ii. Recognition of interest income or expense

Interest income is recognised using the effective interest method. The -effective interest rate’ 1s 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 amortised cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross

basis

iii. Revenue from property services management and professional services to related parties

Revenue from property services management and professional services to related parties mainly comprises of Asset management fee, Development management fee
and Leasing fee Asset management fees is recognised on an accrual basis, at an agreed percentage on gross rental income, Development fees is recognised on accrual
basis, at an agreed percentage of construction cost incurred for the year and Leasing fees is a one-time fees recognised on an accrual basis, at an agreed percentage of
first month's rental income, whenever new tenant agreement s entered into by the related parties

iv. Share of profit / loss from Limited Liability Partnership (‘LLP")

Share of profit. loss from Limited Liabihity Partnership ("LLP") is recognised based on such LLP s audited accounts and which is recorded under Partners Current
Account, as per the terms of the LLP agreement
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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 the

Company'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 established by regulation
or convention in the market place (regular way trades) are recognised on the trade date, i e , the dale that the Company commits to purchase or sell the asset

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 (FVTOCH

For purposes of subsequent measurement, financial assets are classified in four categories
Debt instruments at amortised cost

A “debt instrument” is measured at the amortised cost i 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 the Company A fter 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 pavments or receipts through the expected life of the

financial instrument to:

- T;IC HIUSY Ldlly g diiount Ul’~ lil\: l"llldllbldi daddCL. vl

- 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 FVTOC!

A ~debt instrument’ 1s classitied as at the FVTOC! 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

Debit 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, the Company 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 FVTOCI, is
classified as at FVTPL

In addition, the Company 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’). The Company has not
designated any debt instrument as at FVTPL

Debt instruments included within the FVTPL category are measured at fair vaiue 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 all other
equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value The Company
makes such election on an instrument-by-instrument basis The classification is made on initial recognition and is irrevocable

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI
There is no recycling of the amounts from OCI to profit and loss, even on sale of investment, However, the Company 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
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Equity investments made by the Company 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 is 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 profit or loss Any gain or loss on derecognition is also recognised in profit or loss

iii. Derecognition of financial instrument

A financial asset is primarily derecognised when:

The Company 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) the Company has transferred substantially all the risks and rewards of the asset. or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the asset. but has transferred control of the asset When the Company 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, the Company
continues to recognise the transferred asset to the extent of the Company's continuing involvement In that case, the Company also recognises an associated lability

The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained

A financial liability 1s 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 hability 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, the Company 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

J- Employee benefits
a) Defined contribution plan

The Company pays provident fund contributions to publicly administered provident funds as per local regulations The Company has no further payment obligations
once the contributions have been paid The contrnibutions are accounted for as detined 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 1 the future payments 1s available

b) Defined benefit plans

The Company's gratuity plan is a defined benefit plan The present value of gratuity obligation under such defined benefit plans is determined based on actuanal
valuations carried out by an independent actuary using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional umit of
employee benefit entitlement and measure each unit separately to build up the final obhigation. 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 incomme in the period in which they occur

¢) 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, 1s 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 Protit and Loss. Gains or losses on the curtailment or settlement ot any defined benefit plan are recognised when the curtailment or settlement occurs
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k.

Taxes
Income tax comprises of current and deferred tax. [ncome 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 is measured
at the amount expected to be paid to the tax authorities in accordance with the [ndian 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 comprehensive
income or in equity). Current income tax items are recognised in correlation to the underlying transaction either in other comprehensive 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 The Company 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 ditferences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it 1s probable that taxable profit will be available against which the deductible temporary ditferences, 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 taxable 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 recogmsed outside Statement of Profit and Loss 1s recogmsed outside Statement of profit and loss (either in other comprehensive
income or in equity) Deferred tax items are recognised in correlation to the underlying transaction either in OC1 (Other Comprehensive Income) or directly in equity

Lererred ax assets and deterred tax llabihities are oltset 1t a legally enforceable right exists to set off current tax assets against current iax liabilities and the deterred
taxes relate (o the same laxable entity and the same taxation authority

Provisions , Contingent Liability and contingent assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company
expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement 1s 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 reflects, when appropriate, the risks specific to the
hability. When 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 from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Company or a present obligation that is not recognised because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extreme rare cases where there is a liability that cannot be recognised because it cannot be
measured reliably The Company does not recognise a contingent liability but discloses its existence in the financial statements

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

Provisions, Contingent Liabilities and Contingent Assets are reviewed at each reporting date
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m.

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-tenn deposits, as defined above, net of outstanding bank overdrafts

as they are considered an integral part of the Company’s cash management.

Earnings per share

Basic eamings 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 pertod 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 earnings 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 polentially 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 In computing diluted
earnings per share, only potential equity shares that are dilutive and which either reduces earnings per share or increase loss per share are included

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

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

Fair value measurement
The Company measures financial instruments, such as, denvatives at fair value at each balance sheet date
Fair value is the nrice that wonld he received t cell an accet ar naid fo trancfer a linhility in 2n orderhs trancaction hetween markat naricinante at the mancnrament

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 liability

The principal or the most advantageous market must be accessible by the Company

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, assurmng 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

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the
use of relevant observable inputs and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the 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 1" 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 financial statements on a recurring basis, the Company 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, the Company has determuned classes of assets and liabilities on the basis ol the nature, characteristics and risks of the asset
or lability and the level of the fair value hierarchy as explained above
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q.

Operating segments

In accordance with the requirements of Ind AS 108 - "Segment Reporting", the Company is primarily engaged in the business of real estate development and has no
other reportable segments. The Board of Directors of the Company allocate the resources and assess the performance of the Company, 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 financial statements. As the Company operates in India alone, no separate
geographical segment is disclosed

Subsequent events

These financial statements are adjusted to reflect events that occur after the reporting date but before the financial statements are issued

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, imvesting and financing activities of the Company are
segregated in the Cash flow statement

Investments

Investments in subsidiaries and joint ventures

Investment in equity shares in subsidiaries and joint ventures are carried at cost (n financial statements

Impairment of investments exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less
costs of disposal and its value in use The recoverable amounts for the investments in subsidiaries are based on value in use of the underlying properties

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 amount initially recognised
less cumulative amortisation, where appropriate

The fair value of financial guarantees is determined as the present value of the difference in net cash flows between thce contractual payments under the debt
instrument and the payments that would be required without the guarantee. or the estimated amount that would be payable to a third party for assuming the
obligations

When guarantees in relation to loans or other payables of subsidiaries or associates are provided for no compensation, the fair values are accounted as contributions
Gud (SCugitiaed do pait ol tie wosi ol s Lsunent

Employee benefits

a) Defined contribution plan

The Company pays provident fund contributions to publicly administered provident funds as per local regulations The Company 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 assel to the extent that a cash refund or a reduction n the future payments is available

b) Defined benefit plans

The Company's gratuity plan 1s a defined benetit 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

¢) Short-term benefit plans
Liabilities for wages and salartes, 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 emplovee 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 Lo the terms of related obligations. Remeasurements as a result of experience adjustments and changes 1n actuarial assumpuions are recogntsed 1n the
consolidated statement of profit and loss Gains or losses on the curtailment or settlement of any defined benefit plan are recognised when the curtailment or
settlement occurs
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w,

New and amended standards

The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning on or after 1 April 2024. The Company
has not early adopted any standard, interpretation or amendment that has been issued but is not yet effective

(i) Ind AS 117 Insurance Contracts

The Ministry of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated 12 August 2024, under the Companies (Indian
Accounting Standards) Amendment Rules, 2024, which is effective from annual reporting periods beginning on or after I April 2024

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering recognition and measurement, presentation and
disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts Ind AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue
them as well as to certain guarantees and financial instruments with discretionary participation features; a few scope exceptions will apply Ind AS 117 is based on a

general model, supplemented by:
= A specific adaptation for contracts with direct participation features (the variable fee approach)
* A simplified approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind AS 117 does not have material impact on the Company’s standalone financial statements as the Company has not entered any contracts in the
nature of insurance contracts covered under Ind AS 117

(ii) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with respect to Lease Liability

in a Sale and Leaseback

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-
lessee does not recognise any amount of the gain or loss that refates to the right of use 1t retains

The amendment is effective for annual reporting periods beginning on or after | April 2024 and must be applied retrospectively to sale and leaseback transactions
entered into after the date of initial application of Ind AS 116

The amendments do not have a material impact on the Company’s financial statements




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Notes to S for year ended 31 March 2025

(All amounts in INR million, unless otherwise stated)

Hal Fi 1S

3 Property, plant and equipment

3.

Particulars

Leaschold
improvements

Motor Vehicles

Office eq

Furniture and
(ixtures

Total

Disposals

Gross Block (Cost / deemed cost)
As at 1 April 2023
Additions

19 66
1120

519

{0 31)

2210
010

16 05
324

598
104

68 98
1558
(031)

As at 31 March 2024

488

19 29

702

84 25

Additions
Disposals

063

1§25

14 53

As at 31 March 2025

5.51

8.27

98.78

Accumulated Depreciation

As at 1 April 2023

Depreciation charged during the year
Disposals

248
078
(026

089
094

36 37
1255
(0 26)

As at 31 March 2024

300

| 84

48 66

Depreciation charged during the year
Disposals

063

105

1359

As at 31 March 2025

15.82

3.63

2.89

62.25

Net Block

As at 31 March 2024

2134

| 89

080

519

3561

As al 31 March 2025

18.56

1.88

111

538

36.53

Intangible assets

Particulars

Software

Total

Gross carrying amount
1 April 2023

Additions

Disposals

As at 31 March 2024

Additions
Disposals

As at 31 March 2025

Accumulated depreciation

1 April 2023
Depreciation charged during the year
Disposals

As at 31 March 2024

Depreciation charged during the year
Disposals

As at 31 March 2025

Net carrying amount

As at 31 March 2024

As at 31 March 2025

43.39

43.39
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Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Notes to Standal Fi ial S

for year ended 31 March 2025

(All amounts in INR million. unless otherwise stated)

6

Investments

Particulars

As at
31 March 2025

As at
31 March 2024

Non-current
Unquoted
Investments carried at cost

e Mo T

in ies

Inv
- Bagur Logistics Park Private Limited

3.18.82,436 (31 March 2024 : 3,18.82,436 ) Equity shares of INR 10 each fully paid-up. par value of INR 10 each
- Embassy Industrial Park Hosur Private Limited

1,999 (31 March 2024 9 999) Equity shares of INR [0 each fully paid-up . par value of INR 10 each

- Vidarbha Cargo Private Limited
52738 304 (31 March 2024: 5 238.304) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- XSIO Warehousing Private Limited
17,556.500 (31 March 2024: 1.75.56.500) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Panvel Warehousing Private Limited
100.000 (31 March 2024 : 100,000) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Kothur Logistics Park Private Limited (Note 6)
7.884 (31 March 2024: 7.278) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Banamakanahalli Industrial and Logistics Private Limited
7.96.86.124 (31 Maich 2024: 7,96.86.124) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Redhills Industrial Park Private Limited (Formerly Known As Srivastsaa Koduvalli Private Limited)
3,75,34,875 (31 March 2024: 3.75,34,875) Equity shares of INR 13 18 each fully paid-up . par value of INR 10 each

Bhiwandi Industrial and Logistics Parks Private Limited
3 336 (31 March 2024 Nil) Equity shares of INR [0 each fully paid-up. par value of INR 10 each

- Lahshmpadi Realiors Privais Lunicd

15.960 (31 March 2024 Nil) Equity shares of INR 10 each fully paid-up. par vatue of INR 10 each

- Alotronix Warehousing Private Limited
9.999 (31 March 2024: Nil) Equity shares of INR 10 each fitlly paid-up. par value of INR 10 each

|- Alotronix Warehousing One Private Limited
1.999 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Two Private Limited
1,999 (31 March 2024 Nil) Equity shares of INR 10 each fully paid-up. par value of INR [0 each

- Alotronix Warehousing Four Private Limited
995 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up, par value of INR 10 each

- Alotronix Warehousing Five Private Limited
994 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up, par value of INR 10 each

- Alotronix Warehousing Six Private Limited
U049 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Seven Private Limited
999 (31 March 2024 Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Eight Private Limited
1.999 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Nine Private Limited
9949 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Ten Private Limited
996 (31 March 2024 Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotrion Warehousing Private Limited
QU1 (3] March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each

- Alotronix Warehousing Twelve Private Limited

999 (31 March 2024: Nil) Equity shares of INR 10 each fully puid-up. par value o INR 10 each

690.23

LR L)

42724

517 73

10

o2

002

001

001

001

o2

001

001

001

00|

690 25

010

42724

266 02

1 00

517.73




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

Notes to Standal Financial S for year ended 31 March 2025
(All amounts in INR million, unless otherwise stated)
- Alotronix Warehousing Thirteen Private Limited 0.01 -
40 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each
- LI Industrial Parks Private Limited 2,635 29
4.63,66.159 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up, par value of INR 10 each
- ILV Distripark Private Limited 3.295.88 -
5.49.88.171 (31 March 2024: Nil) Equity shares of INR 10 each fully paid-up. par value of INR 10 each
- Patencheru Industrial Park Private Limited (formerly known as Allcargo Logistics & Industrial Park Private Limited) 91.05 9105
17.99,999 (31 March 2024: 17,99,999) Equity shares of INR 10 each fully paid-up. par value of INR 10 each
- Kalina Warehousing Private Limited 100 1 00
L4449 (31 March 2024 99.999) Equity shares of INR 10 each fully paid-up . par value of INR 10 each
|
- Malur Logistics & Industrial Parks Private Linited 287 287
1,99.999 (31 March 2024: 1,99,999) Equity shares of INR 14 34 each fully paid-up . par value of INR 10 each
- Venkatapura Logistics and Industrial Parks Private Limited 4284 42184
1.99.999 (31 March 2024: 1.99,999) Equity shares of INR 10 each fully paid-up . par value of INR 10 each
- FRK 11 Industrial Park Private Limited (formerly known as Allcargo Multimodel Private Limited) 2,521.43 2,521.03
2.24.05.001 (31 March 2024: 2,24.05.001) Equity shares of INR 10 each fully paid-up . par value of INR 10 each
Investment in Joint Ventures - Jointly controlled entity
- Kothur Logistics Park Private Limited (Note 6) - 23944
7,884 (31 March 2024: 7,278) Equity shares of INR [0 each fully paid-up. par value of INR 10 each
Invesrment in Debentures [In the nature of equity|
Alotronix Warehousing Private Limited 169111
1.69.10.000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each
- Alotronix Warehousing One Private Limited 223,60 f
22360000 (31 March 2024 Nih Compulsorilv convertible dehentures af INR 10 each fullv paid-un par value of INR 10 each
|
Alotronix Waiehousing Two Puivate Limited 95 11
35.10000 (31 Maich 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up, par value of [INR 10 each
- Alotronix Warehousing Four Private Limited 34310
343,10.000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each
- Alotronix Warehousing Five Private Limited 21060 -
2.10.60.000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each
Alotronix Warehousing Six Private Limited Tk :60
1,44.60,000 (3| March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up, par value of INR 10 each
- Alotronix Warehousing Seven Private Limited 10210 4
1,02,10,000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each
- Alorronix Warehousing Eight Private Limited 305 16 E
3.05,10,000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each
- Alotronix Warehousing Nine Private Limited
£5,10,000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each 65 10 -
- Alotronix Warehousing Ten Private Limited
1,41.60.000 (31 March 2024 Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each SR E
- Alotrion Warehousing Private Limited |
68.10.000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each 68 10 -
- Alotronix Warehousing Twelve Private Limited
88.10.000 (31 March 2024 Nily Compulsonily convertible debentures of INR 10 each fully paid-up. pai value ol INR 10 each 88 10
- Alotionix Warehousing Thirteen Private Limited
38,00,000 (31 March 2024: Nil) Compulsorily convertible debentures of INR 10 each fully paid-up. par value of INR 10 each 58 60 -




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Standal Fi ial Sta for year ended 31 March 2025
(All amounts in INR million. unless otherwise stated}

Investment in Joint ¥ enfures - Jointly controlled entity

- Kothur Logistics Park Privite Limited (Note 1) 3 1718
Nil (31 March 2024 606) Compulsorily convertible debentures of INR 100 each fully paid-up, par value of INR 100 each

Investments in limited liability partnership firm (Subsidiary)

- Farukhnagar Logistics LLP 502.17 778.74
94 99% (31 March 2024: 94 99%) share in the profits of Farukhnagar Logistics Parks LLP (Note 3)

- Vertical Logistic Park LLP 958 06 1.010.23
99 98% (31 March 2024; 99 98%) share in the profits of Vertical Logistic Pak LLP {Note 4)

Investments carried at amortised cost

Investments in subsidiaries

- Bagur Logistics Park Private Limited (Note 2) 24335 21790
20.181.668 (31 March 2024: 20.181.668) optionally conyvertible debentures of INR10 each. par value of INR 10 each

- Vidarbha Cargo Private Limited (Note 3) 274 02 197.33
19.733.483 (31 March 2024: 19,733,483) optionally convertible debentures of INR10 each. par value of INR 10 each

|- Kothur Logistics Park Private Lunited (Note )

171.735 (31 March 2024: 171.735) Non convertible debenture of INR 100 each fully paid-up. par value of INR 100 each 1744 -
- LI Industrial Parks Private Limited (Note 6) 1.155 64 -
11.55.63.925 (31 Maich 2024: Nil) optionally convertible debentures of INR 10 each. par value of INR 10 each

- Patencheru Industrial Park Private Limited (formerly known as Allcargo Logistics & Industrial Park Private Limited) (Note 7) 54245 48731
4.43.23.236 (31 March 2024: 4.43.23.236) optionally convertible debentures of INR10 each. par value of INR [0 each

- Kalina Warehousing Private Limited (Note 8) 708.78 488 24
4.41,76.474 (31 March 2024: 4,41,76.474) optionally convertible debentures of INR [0 each. par value of INR 10 each
’— Panvel Warehousing Private Limited {Note 9) 1.82749 1.655 63
| 15.06.72.215 (31 March 2024: 15.06.72.215) optionally convertible debentwres of INR 10 each. par value of INR 10 each

- Mahw [ omstice & Inductrial Parke Private 1 imited (Nate 101 1907 98 1726 84
15,79,11.165 (31 March 2024: 15.79,11.165) optionally convertible debentures of INR 10 each. par value of INR 10 each |

- Venkatapura Logistics and Industrial Parks Private Limited (Note 164.03 149 16
1.35.57.653 (31 March 2024: 1.35,57.653) optionally convertible debentures of INR10 each. par value of INR 10 each

Taotal 23,009.72 12.652.25
Current

Investment in Joint Ventures - Jointly controlled entity

- Kothur Logistics Park Private Limited {Note 4) . 16.80
171.735 (31 March 2024 171,735) Non convertible debenture of INR100 each fully paid-up, par value of INR 100 each

Total - 16.80!
Aggregate value of unquoted investments 23.009.72 12,669 05
Investment measured at cost 16,168 54 7,746 64
[nvestment measured at amortised cost 6.841 18 4.922.41
Investment measured at fair value through profit or loss =

Investment measured at fair value throurh OCI | -

Notes:

(1) During the year ended 31 March 2021, the Company subscribed to 606 compulsory convertible debentures (CCD) of INR 28.354 25 each of Kothur Logistics Park Private Limited
with a term of § years subject to maximum term of |0 years as approved by Board unless converted. The CCD's carry a coupon 1ate of 0 1% payable annually. On 6th of May 2024
these 606 CCD's were convereted into equity share resulting Kohtur Logistics Park Private Limited becoming subsidary of comapny

(2) The Company has subscitbed to 20.181.668 Optionally Convertible Debentures (OCD) of INR 10 each of Bagur Logistics Parks having tenuie of 0 years from the date of
issuance. The OCD's shall be iedeemed at par at the option of the holder Interest iate shall be mutually agreed annually. Since the Company intends to collect the cash. the OCD's
have been recorded at amortised cost

(3) During the previous year. the Company has subscribed to 43.948.068 Optionally Convertible Debentures (OCD) of INR 10 each of Vidarbha Cargo Private Limited. with a term of
20 years fiom date of issuance. Based on the terms of the OCD agreement. the OCD's at any time shall either be converted into equity shares at fair value or shall be redeemed at par
with the mutual consent of all the OCD holders and the Boaid of the issuer. The OCD's shall carry an intevest rate. which shall be mutually agreed annually

Interest rate has been determined to be 10% p a During the year 22-23 24 214 585 debentures have been converted into equity shares at fair value of ITNR 81 56

Since the Company intends to collect the cash. the OCD's have been recorded at amortised cost
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(4) During the year ended 31 March 2021, the Company has subscribed to 171,735 Non-convertible Debentures (NCD) of INR 10 each of Kothur Logistics Park Private Limited, with
a term of 4 years from date of issuance Based on the terms of the NCD agreement, the NCD's shall be redeemed at the end of the tenure. During the year the Company has re-
negotiated the terms of unsecured Non-convertible debenture by extending the final redemption date to 06 August 2029

(5) The Company had purchased 11,55,63,925 Optionally Convertible Debentures (OCD) with a face value of INR 10 each of LI Industrial Parks Private Limited for a total
consideration of INR 1155 64 Millions The term of the OCD was 20 years from the date of issuance Based on the terms of the OCD agreement. the OCD's at any time shall either
be converted into equity shares at 1:1 ratio or shall be redeemed at the option of the holder

(6) The company had purchased 4.43.23.236 (March 2024: 4.43,23.236 ) Optionally Convertible Debenture (OCD) with face value of INR 10 each to Patencheru Industrail Park
Private Limited for a total consideration of INR 443 .23 Millions. The tenn of OCD was 20 years from the date of issuance. 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 the company or shall be redemeed at the option of holder

(7) The company has purchased 4,41,76,474 (March 2024: 4,41,76.474 ) Optionally Convertible Debenture (OCD) with face value of INR 10 each to Kalina Warehousing Private
Limited for a total consideration of INR 441 76 Millions The term of OCD was 20 years from the date of issuance 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 the company or shall be redemeed at the option of holder

(8) The company has purchased 15,06,72,215 (March 2024: 15,06,72,215 ) Optionally Convertible Debenture (OCD) with face value of INR 10 each to Panvel Warehousing Private
Limited for a total consideration of INR 1506 72 Millions. The term of OCD was 20 years from the date of issuance. Based on the terms of the OCD agreement, the OCD's shall be
convereted to equity share 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 the company or shall be
redemeed at the option of holder

(9) The company has purchased 15.79.11.625 (March 2024: 15.79.11,625 ) Optionally Convertible Debenture (OCD) with face value of INR 10 each to Malur Logistics & [ndustrail
Park Private Limited for a total consideration of INR 1579 11 Millions The terin of OCD was 20 years from the date of issuance Based on the tenms of the OCD agreement, the
OCD's 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 the company or
shall be remeed at option of holder

(10) The company has purchased 1,35,57,653 (March 2024: 1,35,57,653 ) Optionally Convertible Debenture (OCD) with face value of INR 10 each to Venkatapura Logistics and
Industrail Parks Private Limited for a total consideration of INR 135 58 Millions The term of OCD was 20 years from the date of issuance Based on the terms of the OCD can be
convereted equity shares at any tiime, at the discretion of the OCD holder. at fair value of the equity shares (on the date of conversion) by a written notice to the company

(11) Refer note 38 for fair value measurement & information about company's exposure to financial risks
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7  Trade receivables

- | As at As at
Particulars 31 March 2025 31 March 2024

Unsecured

Considered good

-Others

-Related Parties (refer note 37)*

Trade receivables which have significant increase in credit risk
Credit impaired

Gross Trade receivables 277.06 158.45

13 48] 1745
263 58 141 00

Less Provision for doubtful receivables

Net carrying amount 277.06 158.45

*Due rom:
‘Compames in which directors of the Company are directors or members 26358 t41 00

Notes:
a.  The Company's exposure to credit and currency nisks and Provision for doubtful recetvables is disclosed 1n note 388

b. Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days
¢. Trade receivables ageing schedule

As at 31 March 2025

Ouistunding for [ollowing periods from the due date ol puyvineit

Particul -
articulars Unbilled Lessithan'63|'6 months - 1 1-2 years 2-3 Years | More than 3 years

months vear
(1) Undisputed Trade receivables - considered wood 21960 2381 2582 783 . = 2717.06

() Undisputed Trade Receivables — which have significant increase in | | ; =
credit nisk i i ) i

(111} Undisputed Trade Receivables — credit impaired
{1v) Disputed Trade Recetvables—considered zood

Total

1y S i T Pl T T3 it Tl -
Ur) Dopucu Didy et abins witich Ndve aigimiivdih i Case | |

credit nisk
tvi) Disputed Trade Recervables — credit impaired - - . d
Gross Receivables 219 60 2381 2582 783 - - 277.06

Provision for doubtful receivables - = = -
219 60 23 81 2582 783 277.06

|Net carrying amount

As at 31 March 2024

Hﬁutsmnding for Fallowing periods from the due dute of payment

Particul B =
articulars Unbilled Less than 6 | 6 months - 1

Total
1-2years | 2-3 Years | More than 3 years
months vear

{1) Undisputed Trade receivables — considered good 127 71 2928 069 037 039 - 158.45
{n) Undisputed Trade Receivables — which have sigmificant increase in
credit risk

(1) Undisputed Trade Receivables - credit impaired E - - - |
(iv) Disputed Trade Receivables—considered good - - - - - - -
(v) Disputed Trade Receivables - which have significant increase in

credit risk ’ i 3 )
(vi) Disputed Trade Receivables — credit impaired - - .
Gross Receivables 127 71 2928 069 037 039 - 158.45
Provision for doubtful recervables . - - ~ 5 -] =
Net carrying amount 127.71 29.28 0.69 0.37 0.39 - | 158.45
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8  Cash and cash equivalents

Particulars

As at
31 March 2025

As at
31 March 2024

Balances with Banks

- On current accounts 766 .09 109 41
- Deposits with original maturity of less than three months - 201 51
- in escrow account (refer note 16) 136 30 303
| Total 902.39 316.57|
Note: Escrow account is held for repayment of credit facilities as obtained
Reconciliation of movements of liabilities to cash Nows arising from [inancing activities;
‘C ine Balance Cash flows Closing bal as at |
Particulars | a;at Procecds Repayments | Interest expenses! Non cash movement 31 March 2025 |
| 31 March 2024 (incl. capitalised) |
L 1 | L.
Borrowings (including interest) l
- From related party 3100 74275 (299 35) - - 474 40
- From others 6.389 01 1.399 24 (710 89) (600.56) 638 65 711545
Debentures 2.984 38 30000 - - 347 60 3.63198
Lease Liabilities 75 83| - (22 02) (527 527 53 81
Total 9.480.22 2.441.99 (1,032.26)) (605.83), 991.52 B 11.275.64
Opening Balance Cash flows Closing balance as at
Particulars e Proceeds Repayments | Interest expenses| Non cash movement 31 March 2024
31 March 2023 [(incl. capitalised)
|
Borrowings (including interest) i
- From related party - 3100 - - - 3100
- From others 541047 1.009 81 (80.80) (504 56)', 554 09 6,389.01
Debentures 1.945 31 848 00 . - 191 08 2984 38
Lease Liabitities 95 40! = (26 23) - 6 66 I 7583
| Total 7,451.17| 1,888.81 (107.03) (504.56) 751.82 9,480.21
9  Bank balances other than cash and cash equivalents
Particulars ASiat gt
31 March 2025 | 31 March 2024
Deposits with original matunity of more than three months but less than twelve months (refer note below)* 12323 m.‘a!
Total 12323 16.23|

*Includes INR 11296 NMn (31 March 2024 INR 110 36 Mo) which is lien marked as Debt Service Reserve Account (refer note 16) and held as lien against margin money for bank

guarantee
10 Loans
0 As at As at |
Particulars )
31 March 2025 31 March 2024 |

Unsecured, considered good

Non-current |
- Intercorporate deposits (Refer note 37)* -| 25006
|Sub Total - 250.06
Unsecured, considered good
Current
- Intercorporate deposits (Refer note 37)* 1.087 72 35594
Sub Total 1,087.72 355.94
Total | 1,087.72] 606.00
*Due from:

| 990,72 | 606.00 |

Companies i which directors of the Company are directors o1 members
| 3

Note
a.  Particulars of intercorporate deposit given by Horizon Industrial Parks Private Limited

[Interest rate
|Repayment Terms

Nib

| The Inter corporate deposit is repavable on demand

b, The Company's exposure to credit and currency risks and loss allowances related to loans are disclosed in note 38B




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Standalone Financial Statements for year ended 31 March 2025
{All amounts in INR rmullion, unless otherw:se stated)

11 Other financial assets

Particulars asar 6]

31 March 2025 31 March 2024
Unsecured, considered good -At amortised cost
Non-current
Security deposits 2231 18 77|
Rent equalisation reserve 70 96 60 76
Sub-total 93.27] 79.53
Unsecured, considered good -At amortised cost
Current
Security deposits 579 579
Rent equalisation reserve 2157 3283
Other receivables 5 60 703
Sub-total 32.96 45.65
Total 126.23 ] 125.18

Reter note 38 for fair value measurement and information about the company's exposure to financial risks

12 Income tax assets (net)

Particulars

As at
31 March 2025

As at
31 March 2024

Non-current
Advance payment of [ncome tax (net of provision)

8072

63 34

Total

80.72

63.34

13 Other assets

Particulars

As at
31 March 2025

As at
31 March 2024

Non-Current
Unsecured. considered eond

Prepaid expenses | - 017

Caputal advances 995 33 913 10

Sub-total 995.33 913.27

Current

Unsecured, considered good

Prepaid expenses* 2051 3012

Advance to suppliers 358

Other advances

- to related party (refer note 37)* 3007 22413
-to others 609 805

Balance with sovernment authoritres 2373 2591

Sub-total 83.98 86.21

Total I 1,079.31] 999.48

* Share 1ssue expense recoverable of INR 5 00 millions (31 March 2024 Nil) are ncurred towards ongomg Imtial Public Offer ("IPO") work. which will be partly set off aganst
securities premium on completion of 1PO (proportion of fresh issue to total issue size) and partly recoverable from the Promoter Selling Shareholders (proportion of offer for sale to

total 1ssue size)
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4

(a)

(b)

(e

(d)

(e)

Share Capital

Particulars

Equity shares.

Authorised equity shares of INR 10 each
As at 01 April 2023

Changes during the year

As at 31 March 2024

Changes during the year

As at 31 March 2025

No. of Shares Amaount
60,00,00,000 6,000.00
60,00,00,00;] 6,000.0&
60.00.00,00; 6,000.0(;

Particulars

Equity shares

Issued, subscribed and fully paid up equity shares of INR 10 each
Asat 01 April 2023

Changes during the year

]As at 31 March 2024

|Changes during the year

|As at 31 Maich 2025

No. of Shares Amount
53,56,67,819 5356.68
53,56.67.819‘ 5356.68
33,56,07,81Y 3356.68

Rights, preferences and restrictions attached to equity shares:

The 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 Company as of the date of the
shareholder meetng, 1s entitled to one vote i respect of each share held for all matters submitted 10 vote i the shareholders’ meeuny The Company declares and pays dividends 1n Indian [INR The
dividend proposed by the Board of Directors 15 subject to the approval of the shareholders in the ensuing General Meeting In the event of Liquidation of the Company, the holders of equity shares will
be entitled to receive any of the remaining assets of the Company after distribution of all preferential amounts However. no such preferential amounts exist currently The distribution will be n

proportion to the number of equity shares held by the shareholders

Details of shareholders holding move than 5% shares in the Company

Equity Share Capital

T

As at 31 March 2025

As at 31 March 2024

1

| i

IParti o % of |
Particulars Number Y 1.)f Number X

Holding Holding I

1

Eyuity shaves of INR 10 each i
335667819 56,67,819 .

BREP Asia Il EIP Holding (NQ) Pte Ltd (including shares held by nominee shareholder) ? 100% 100% }

Details of shaves held by (he hoiding company, the ultimate holding company, their subsidiaries and associates

As at 31 March 2025 As at 31 March 2024
Particulars % of . % of
_ il Holding Number Holding
| Equity shares of INR 10 each
—r - 535 .
|BREP Asia 11 EIP Holdinu (NQ) Pte Ltd (including shares held by nominee shareholder)* EECH 100% §3.56.67.819 100%
*Refer note 41 on merger of BRE Asia Urban Holdings Ltd and BRE ASIA Ul India Holdings Limited into the Company
Details of Shares held by Promoters
As at 31 March 2025
N PR s.ha!'es . Change during iNo- ofjshafesht % of Total % change
Particulars Promoter Name the beginning of i the end of the . |
the year Shares during the year
the year yem
BREP Asia 1i EIP Holding
Equity shares of INR 10 each fully paid (NQ) Pte Ltd (including shares 53,56,67,819 - 53,56,67,819 100 00 -
held by nominee shareholder)
|
|T0m| 53.56.67.819 - 53.56,67,819 100.00 -

As at 31 March 2024

No. of shares at

Change during

No. of shares
the end of the

% of Total

% change

Particulars Promoter Name the beginning of’ the vear Shares during the year
the year J year
BREP Asia [l EIP Holding
Equity shares of INR 10 each fully paid (NQ) Pte Lid (including shares 53.56 67819 i 53.56.67.819 100 00
ield by nonunee shareholder)® |
Tatal 53.36.67.819 53,30,67.81Y 100.00 -[

Buyback ol shares, shares allotted by way of bonus shares and shares issued for consideration other than cash

The Company has not allotted any fully paid-up equity shares by way of bonus shares nor has 1t bought back any class of equity shares during the period of five years immediately precedmng the balance

sheet date Further the Company has not issued shares for consideration other than cash durmg the period of five years immediately precedmy the balance sheet date
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15

(1)

12)

13)

(4

16)

Other equily

dal Financial for year ended 31 March 2025

Particul. As at As at
articulars 31 March 2025 | 31 March 2024
Securities premium

Balance at the beginning of the year 1,820.42 1,820.42
Changes due to accounting policy or prior period errors = -
On 1ssue of equity shares during the year = 4
Utilized towards expenses on fresh i1ssue of equity shares - -
Balance at the end of the year 1,820.42 1,820.42
Surplus / (Deficit) in the Statement of Profit and Loss

Balance at the beginning of the year (3,921.07) (3,478.82)
(Loss) / Profit for the year (net of taxes) (91 66) (442 50)
Transferred from other comprehensive loss ©0oh 03
| Balance at the end of the year (4,013.67] (3,921.07)
Shares pending to be issned on account of merger

Balance at the beginning of the period +4.453.24 2,171.94
Shares to be 1ssued to the shareholders of transferor entittes 559318 2,281 30
Shares 1ssued during the year - -
Balance at the end of the period 10,046.42 4,453.24
Other comprehensive loss

Balance at the beginning of the year 7 7
Remeasurement loss of net asset/ hability of defined benefit plan (094) 025
Transferred to retained earminas 094 (0 25)
Balance at the end of the year =
Foreign currency translation reserve

Balance at the beginning of the period (1034) a7
Foreign exchange Iranslation differences (14 34) (1101
Balance at the end of the period (24.68) (10.34)
|Capital Reserve

Balance at the beginning of the period 3,792.86 1,721.42
Capital Reserve on account of merger {Refer note 41) 5,089 31 2,071 44
Foreien exchanue transiauon differences |
Balance at the end of the period 8.882.17 3.792.86!
16,710.66 6.135.11]

Total other equity

Nature and purpose of reserves:

(1) Securities premium: In cases where the Company issues shares at a premium, whether for cash or otherwise a sum equal to the aggregate amount of the premtum received on those shares has been

transferred to “Securties Premium™ The Company may 1ssue fully paid-up bonus shares to 1ts members out of the securities premium and to buy-back of shares

(2) Surplus / (Deficit) in Statement of Profit and Loss: Surplus / (Deficit) in statement of Profil and Loss are the profits / (losses) that the company has earned / incurred il date, less any transfers to
general reserve. dividends or other distributions paid to shareholders Retained earnings include re-measurement loss / (zain) on defined benefit plans. net of taxes that will not be reclassitied to the
statement of Profit and Loss Retamed earnings 1s a free reserve available to the company and eligible for distribution to shareholders, 1n case where 1t 1s having positive balance representing net

earnings tifl date

(3) Other comprehensive loss: Other comprehensive loss comprises actuanal gans and losses and return on plan assets (excluding interest income)

(4) Shares pending to be issued 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

(5) Capital reserve : This reserve is created on the basis of the scheme of amalgamation of BRE Asta lIl India Holdings Lumited and BRE Asia Urban Holdings Ltd (touether referred as merged

enlities) with the Company as approved by the National Company Law Tribunal.

(6) Foreign currency translation reserve: The exchange differences anising from the translation of financial statements of merged entities with functional currency other than Indian rupees 1s

recognized (n other comprehensive income and 1s presented within equity
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16 Borrowings

Effective i Current Non Current

Particulars ecmt'e :;terest As at As at As at As at
rate 31 March 2025 | 31 March 2024 | 31 March 2025 31 March 2024

Secured loans
From bank (refer note (A) below) 9 12% to 10 39% - 7.11545 6.389 01
Unsecured loans
Optionally Convertible Debentures (refer note (B) below) 9 70% - = 3,631 98 298438
Inter-Corporate Depost (refer note (D} below) 0 00% 474 40 3100 =
Current matunties of long-term borrowings 9 12% to 10 39% 18504 676 29 (185 04} (676 29)
Total 659.44 707.29 10,562.39 8,697.10

Information about the Compamy's exposure te nterest ratc, foreign currency and hquidity risks 1s meluded in note 38B

A Terms and repayment schedule

1 Lease Rental Discounting loans from Union Bank of India for construction at Bilaspur.

1) The loan 1s secured by hypothecation of the future lease rentals petaining to warehouse building at Bilaspur. Mortgage of Warehouse land and building and First charge on the relevant

Escrow account and DSRA account
2) The amount sanctioned under the facility 1s INR 1,750 Million

3) Interest rate will be linked to 3 month MCLR + spread of 0 15% , which will be reset quarterly It 1s at 8 70% as on 31 Mar, 2025
4) The Facility 1s repayable by way of |80 structured monthly installments from the date of first disbursement 1 e. 30 Sep. 2021

2 Lease Rental Discounting loans from Union Bank of India for construction at Chakan.

1 The loan 1s secured by -

a) Primary charge by way of hypothecation on lease rental (present and future) on warehourse (block C) situated at Chakan
b} Comomon securnity for term loan INR 3,540 Million and INR 850 Milhon
- Created first charge by way of mortgage against all the pieces and parcel of specified land along with the super built up area of identified Block A to G situated at Chakan

¢} First charge on Escrow account and the relevant DSRA account
2) The amount sanctioned under the facihtv 1s INR 3 540 Million

3) Interest rate will be linked to 3 month MCLR + spread of O 5% ., which will be reset quarterty It 1s ar 8 70% as on 31 Mar, 2025

4) The Facility 1s repayable by way of 180 structured monthly nstallments trom the date of first disbursement 1 e, 30 Sep, 2021

3 Lease Rental Discounting loans from Union Bank of India for construction at Chakan,

1 The loan 1s secured by -

a) Primary charge by way of hypothecation on lease rental (present and future) on warehourse (block C) situated at Chakan.
b) Comomon secunity for term loan INR 3 540 Million and INR 850 Million
- Created first charge by way of mortgage against all the pieces and parcel of specified land along with the super built up area of identified Block A to G situation at Chakan

¢) 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)

2) The amount sanctioned under the facility 1s INR 850 Million

3) Interest rate will be linked to 3 month MCLR + spread of 0 15% , which will be reset quarterly It ts at 8 7% as on 3| Mar, 2025
4) The Facility 1s repayable by way of 80 structured monthly installments from the date of first disbursement 1 e, 01 Mar, 2025

4 Construction Finance loans from Union Bank of India for construction at Chakan.

1) The loan 15 secured by first pari passu mortgage on all the piece and parcel of land located at Chakan along with super built up area of blocks constructed thereon Further, First pari
passu charge. by way of hypothecation of the future lease rentals and, on the relevant Escrow account

2) The amount sanctioned under the Facility 1s INR 590 Million

3) Interest rate will be hinked to I yr MCLR + 0 5%, which will be reset annually It 1s at 9 40% as on 31 Mar, 2025
4) The Facility is repayable on 01 Mar, 2025 by way of bullet repayment at the end of 24 months from the date of first disbursement This loan was repaid during the year

5 Construction Finance loans from Union Bank of India for construction at Bilaspur.

1) The loan 1s secured by -

a) Way of hypothecation of the project receivables pertaining to warehosue at Bilaspur
b) Prnimary mortgage of Freehold land with the structure to be constructed thereon at Bilaspur
c) First charge by way of hypothecation of all the assets of the borrower related to the project (Present and future) and Escrow Account

2) The amount sanctioned under the Facility 1s INR 3000 Million

3) Interest rate will be linked to 1 yr MCLR + 0 5%. which will be reset annually 1t 15 at 9 45% as on 31 Mar, 2025
4) The Facility 1s repayable on 30 Sep. 2027 by way of bullet rapayment at the end of 60 months from the date of first disbursement
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B Optionally Convertible Debentures
As at 31 March 2025, The Company 1ssued 299,800,000 (As at 31 March 2024 269,800.000), Unsecured Optionally Convertible Debentures of INR10 each fully paid up to BRE Asia Il
EIP Holding (NQ) PTE Ltd

Terms and conditions of the OCDs

- The terms 1s 19 years from 09 June 2022

- The OCDs are redeemable by any time, at the sole discretion of the OCD Holder. at par

- The OCDs can be converted to equity shares at any time. at Fair Value of the equity shares (on the date of conversion), subect to the prior written approval of the OCD Holder and the
Company

- The interest rate would be 0% up to 31 March 2026 and thereafter, Interest to be decided by the Project Companies and the OCD Holder, based on a benchmarking exercise performed

- No mterest to be paid 1f the OC Ds are converted or redeemed prior to 31st March. 2026
The Company has 1ssued additional tranche of Optionally Convertible Debentures (OCD) to BRE Asia Il EIP Holding (NQ) Pte Ltd on 17 September 2024 and the Company has alloted

30.000 000 number of OCDs of face value of INR 10 each. amounting to INR 300 Mitlion

C  An unsecured ntercorporate deposit was obtained from Panvel Logistic and Warehousmea Solution Private Limtted and Patencheru Industrial Park Private Limited carrying an interest

rate of 0% and repayable within 12 months

18 Other financial liabilities

Particulars fusiat Asiat

31 March 2025 31 March 2024
Non- Current
Financial liabilities carried at amortized cost
Financial guarantee liability
Lease deposits 8383 84 31
Retention dues payable

- due to micro and small enterprises -

- others 54 98 3542
Sub-total 138.83 119.73
Current
Financial liabilities carried at am ortized cost |
Financial guarantee habihtes . 1411
Deferred Consideration on Acquisttion of Subsidiary 211 00| 21000
Accrued salaries and benefits 78 Zf'l 33 66
Ledse deposILs = W D372
Capttal creditors | |

- due to micro and small enterprises o 431

- others 74 89 118 5
Retention dues payable

- due to mrcro and small enterprises - E

- others 013 096
Sub-total 490.74 485.29
Total 629.57 605,02
Refer note 38 for fair value measurement and information about the company's exposure to financial risks

19 Other liabilities
Particulars . st
31 Mareh 2025 31 March 2024
Non-current
Deferred lease rental 3064 27 4]
Sub-total 30.64 27.40]
Current
Advance from customer 536 035
Deferred lease rental 77N 777
Statutory duges payable 17 30 126l
Subs-touul a7 0.73
Total 61.01 48.13
20 Provisions
!Particulnrs Asat Asat
31 March 2025 31 March 2024
Non-current
Provision for employee benefit

Gratuity (refer note 33) 1576 973

Compensated absence 14 18 101
Sub-total 29,94 10.74
Current
Provision for employee benefit

Gratuity (refer note 33} 0 46 (VR

Compensated absence 189 934
Provision towards tax hitigation 00l 001
Sub-total 2.36 9.76
Total 32.30 20.50
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17 Trade payables

Total As at As at
31 March 2025 31 March 2024
Outstanding dues of micro and small enterprises (refer note 35) 305 199
Outstanding dues of creditors other than micro and small enterprises
- to related party (refer note 37) 135 01t
-due to others 72.32 118 93
Total 76.72 121.03
a. Trade Payables ageing schedule
As at 31 March 2025
] Outstanding for following periods from the date of frunsaction

Particul Not D | |

R ang | Lesiet::n ! | 1-2 Years | 2-3 Years | More than 3 years Total
(i) MSME - 305 - - . 3.05
(ii) Others 4774 24 57 - 133 003 73.67
(iii) Disputed dues - MSME - - - - - =
(iv) Disputed dues - Others - - - - -
Total 47,74 27.62 - 1.33 0.03 76.72
As at 31 March 2024

Outstanding for following periods from the date of transaction

Particulars Not D

artied ot Due Les;et::n L 1-2 Years | 2-3 Years | More than 3 years Total
(i) MSME - 199 - - - 1.99
(if) Others 6558 2951 1501 895 - 119.04
(iii) Disputed dues - MSNE .
(iv) Disputed dues - Others - = = = — = =
Total 65.58 3149 15.01 8.95 - 121.03

tr
N
>
(k)
)
[»]
3
1]
3
w

evposyre tn currency and lignidin riske related to trade navahles are disrlnsed in note IRR
S LS Coi=s
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B Optionally Convertible Debentures

As at 31 March 2025, The Company issued 299,800.000 (As at 31 March 2024: 269.800.000). Unsecured Optionally Convertible Debentures of INR [0 each fully paid up to BRE Asia i1

EIP Holding (NQ) PTE Ltd

Terms and conditions of the OCDs
- The terms is 19 years from 09 June 2022
- The OCDs are redeemable by any time, at the sole discretion of the OCD Holder, at par

- The OCDs can be converted to equity shares at any time. at Fair Value of the equity shares (on the date of conversion). subject to the prior written approval of the OCD Holder and the

Company

- The interest rate would be 0% up to 31 March 2026 and thereafter. Interest to be decided by the Project Companies and the OCD Holder. based on a benchmarking exercise pertormed

- No interest to be paid if the OCDs are converted or redeemed prior to 3 Ist March. 2026

The Company has issued additional tranche of Optionally Convertible Debentures (OCD) to BRE Asia [T EIP Holding (NQ) Pte Lid on 17 September 2024 and the Company has alloted

30.000.000 number of OCDs of face value of INR 10 each. amounting to INR 300 Million

C  An unsecured intercorporate deposit was obtained from Panvel Logistic and Warehousing Solution Private Limited and Patencheru Industrial Park Private Limited carrying an interest rate

ol 0% and repayable within {2 months

18 Other financial liabilities

Particulars

As at
31 March 2025

As at
31 March 2024

Non- Current
Financial liabilities carried at amortized cos¢t
| Financial guarantee liability

Lease deposits 8385 84 .31
Retention dues payable
- due to micro and small enterprises - -
- others 54 98 3542
Sub-total 138.83 119.73
Current
Financial liabilities carried at amortized cost
|Financial guarantee liabilities = 1411
Deferred Consideration on Acquusition of Subsidiary 21100 21000
\rrried calariee and henefite 7R 7<I 1 AA
| Lease deposits 126 47| 10375
Captal creditors [ |
- due to micro and small enterprises - 431
- others 74 89 11830
Retention dues payable |
- due to micro and small enterprises | - -
| - others | 013 0 Uty
[Sub-total | 490.74 485.29
| |
| Total | 629.57 605.02

Refer note 38 for fair value measurement and information about the company's exposure to financial risks

19 Other liabilities

Particulars Asal [ Asiat
31 March 2025 31 March 2024
Non-current
Deferred lease rental 30 64 2740
Sub-total 30.64 27.40
Current
Advance from customer 336 033
Deterred iease rental /11 I
Statutory dues pavable 17 30 1261
Sub-total 30.37 20.73
|
|Total I 61.01] 48.13

20 Provisions

Particulars pslat Al
31 March 2025 31 March 2024
Non-curvent
Provision for employee benefit
Gratuity (refer note 33) 15 76 973
Compensated absence 1418 101
Sub-total 29.94] 10.74
Current |
Provision for employee benefit |
Gratwity (refer note 33) 016 041
Compensated absence 190 934
Provision towards tax litteation m‘ - 001
| Sub-total A AN T NN 2.36 9.76
s N2~ W\
H— - Ao W ] 32.30 20.50
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21

b)

22

Revenue from operations

. For the year ended For the year ended
1
partioulars 31 March 2025 31 March 2024
Facility rental income 709.84 641.12
Revenue from contracts with customers
Maintenance services 26.18 22.21
Other operating income 577.53 241.51
Total 1,313.55 904.84
Note:
a) Disaggregation of revenue
Particulars Time of revenue| For the year ended For the year ended
recognition 31 March 2025 31 March 2024
Maintenance services Over the period 26.18 2221
Other operating revenue Over the period 577.53 241.51
Total 603.71 263.72
Net revenues based on customer are as follows:
Related parties (Refer note 37) 554.54 236.69
Other parties 49.17! 27.03!
[Total 603.71| 263.72|
¢) Contract balances
For the year ended For the year ended
31 March 2025 31 March 2024
Trade receivables 263.58 141.00
Other income
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Interest income on
Bank deposit 4.13 14.85
Intercorporate deposits - 18.42
Income tax refund 2.11 -
Optionally convertible debentures 745.68 362.01
Non-convertible debentures 0.64 3.00
Profit on sale of property. plant and equipment 4 8.51
Others 11.94 12.39
Total 764.50 419.18
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23 Operating and maintenance expenses

particulars For the year ended For the year ended
31 March 2025 31 March 2024
Uulits charges (net)* 093 133
Mauntenance charges 2613 e
Property tax pad 1274 781
Insurance expense 490 182
Subletting Charges 8 06 10 74
Total 3176 T581
*Utility charges. net off utihts mcome. of INR 38 83 Millions (31 March 2024 INR 16 13 Millions)
24 Employee benefit expenses
Particulars | Forthe year ended For the year ended
; 31 March 2025 31 March 2024
Salarics. wages and bonus 33297 24764
Gratuity expenses (refer note 33) 674 437
Compensated abscnce 371 691
Contnibutions to provident and other funds (refer note 34) 1783 1483
Staff welfare expenses 302 682
Total 376,32 280.59)
25 Finance costs
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Interest expense on
- on loans from bank 436 56 400 36
- on lease liabilities 527 6 66
- on leasc deposits 703 1023
- on optionally convertible debentures 347 60 191 08
- others 68l 016
| Total 823.29 608.51
26 Depreciation and amortisation expense
[ o a ] 11
Particulars For the year ended For the vear ended
31 March 2025 31 March 2024
Dcpreciation of property plant and equipment (Refer note 3) 1359 1254
Depreciation of mvestment properts (Refer note 4) 23306 20302
Amortisation of Riehl of usc asscis (Refer note 36) 2473 2274
Total 373,38 2384
27 Other expenses
: For the year ended For the year ended
Particulars Y &
31 March 2025 31 March 2024
Legal and professional (refer note A) 17317 14939
Travel and convervance 43 86 3818
Business promotion 3186 2295
Rates and taxes 1819 34
Boarding and Lodgmy cxpenses 13 14 1573
Informaton technology cxpenses 948 1417
Misccllancous expenses 1207 1613
Rent (Refer note 36) 636 833
CSR expenditure 300 -
Insurance expense 403 282
Totul LA 17274
A Fayments (o Auditor's
Particulars For the year ended For the year ended
’ 31 March 2025 31 March 2024
As auditor:
- statuton audut K 643
- others 015}
Totul 8.00 .60 |
28 Share of Loss ol investment in LLP
Particulars For the year ended For the year ended
' 31 March 2025 31 March 2024
Share of Loss of investment 1 LLP 324 290 52
Total 324.14 290.52
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29 Tax expense
The major components of income tax expense for the year ended 31 March 2025 and 31 March 2024 are

(A) Reconciliation of income tax expense to the accounting profit

For the year ended | For the year ended

[panticfars 31 March 2025 31 March 2024

Loss before tax (91.62) (765.21)
Enacted tax rate 26 00% 26 00%
Tax expense / (income) using enacted tax rate (23 82) (198 95)

Reconciliation Items:

Impact of temporary difference on which deferred tax is not created 4503 89 96
Impact of items which are not deductible in the hands ot Company | 258 7.60
Net effect of differential tax rate of merged entities (158 34) 1457
Deferred tax asset on carrv forward loss not created | 134 55 86 82
| Income tax (income)/ expense | o = 1

(B) The major components of deferred tax Asset/(liabilities) arising on account of timing differences are as follows:

Particulars ‘ Opening Balance as | Recognized in Profit | Closing Balance as at
B o at | April 2024 or Loss 31 March 2025

A. Deferred Tax Liabilities: | |

Impact of difference in carrying amount of Property. plant and equipment. Investment property and Intangible!

assets as per tax accounts and books (435 93), (5.80)) (44175)
Rent equalisation reserve (24 34) 028 (24 06)
Lease deposits | (3.01) (7.28) (1029)
Total Deferred Tax Liabilities | (463.30) (12.80)] (476.10)
B. Deferred Tax Assets: l

Borrowings 74 46 104 32’ 17878
Employee benefits | 1404 G 64)'| 840
Investment 44 51 244 41 28892
IUnused Business loss | 13008 (130 08)| -
| Unused unabsorbed depreciation | 200 21 (20021)) 5
| Total Deferred Tax Assets | 463.30 12.80] 476.10
I I |
| Net Deferred tax assets/(liabilities) - - | - | - | =
Particulars Opening Balance as Ir Recognized in Profit | Closing Balance as at

| arl April 2023 | or Loss 31 March 2024 |

A. Deferred Tax Liabilities: | |

Impact of ditference m carrying amount ot Property. plant and equipment. Investment property and Intanytble |

assets as per tax accounts and books (413 43)] (22 50) (135 95)
Amortisation of processing fees (811) 811 -
Rent equalisation reserve (l()_-l())'r (7 88) (24 34)
Lease deposits (3.10) 009 (301)
Investment (13 78) 58 27 44 49
Total Deferred Tax Liabilities (454.90) 36.09 (418.81)
B. Deferred Tax Assets:

Borrowings 24 78 49 68 74 46
Employee benefits 985 419 1404
Unused Business loss 120 16 994 130 10
| “nused unahsorbed depreciation 300 11 (99 90) 20021
| Total Deferred Tax Assets 454.90 (36.09) 41831
Net Deferred tax assets/(liabilities) - )

o]

Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following items. because it 1s not probable that future taxable profits will be available aganst which the Company can use
the benefits therefrom

[Particulars | As at 31 March 2025 [ As at 31 March 2024 |
Gross amount | Unrecognised Gross amount | LU nrecognised
Unabsorbed Depreciation; Losses not recosnized | 2.823 26 l 73403 2.305 76 l 599 50

(D)  Expiration of losses carried formard

. As at As at
Eiaticulars 31 March 2025 31 March 2024
31 March 2030 378 35 37835
31 March 2031 8381 8381
31 March 2032 4194 3827
31 March 2033 164 57 —— -
[ Total 668.6317" 1, ,;amm.ss

Notes:
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30

31

311

Earnings per share (EPS)
Basic EPS amounts are calculated by dividing the profit / (loss) for the year attributable to equity holders of the 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 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 following reflects the income and share used in the basic and diluted EPS computation:

Particular As at As at
artewans 31 Mareh 2025 31 March 2024

Net Loss after tax attributable to Equity Shareholders (91.62) (442.49)
Weighted average number of equity shares for calculating Basic EPS 53,56,67,819 53,36,67,819
Weighted average number of equity shares for calculating Diluted EPS 33.56,67.819 53.56,67,819
Nominal value of shares, fully paid up 10.00 10.00
Earning per equity share (Amount in INR)

Basic earnings per share 017) (0.83)
Diluted earmnings per share (0.17) (0.83)

Note:

OCDs 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 March

31, 2025 and March 31, 2024.

Contingent liabilities and capital commitment not provided for

Contingencies

There are no contingent liabilities as at the balance sheet date (31 March 2024: INR nil)

Capital commitment

Particulars

As at
31 March 2025

As at
31 March 2024

Estimated amount of contracts remaining to be executed on capital account and not provided for (net
of advances),

43575

1,358.12

31.3 Other commitments

32

During the year, the Company had given the benefit of a corporate guarantee to kothur logistics Park Private Limited against term loan from bank
Towards term loan of INR 911.29 million (31 March 2024 : INR 1,477.26 million), 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 in 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 the Company that engages in business activities from which it may earn 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. The Company's sole business
segment is leasing of industrial and logistic spaces. The Company operates only in [ndia. 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 company's total revenue as disclosed below:

Customer As at As at
31 March 2025 31 March 2024
1 146,66 139.74
2 99.56 64 .66
3 - 61.77
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33 Disclosure for employee benefits

(A) Defined benefits plan

In accordance with applicable Indian laws, the Company 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 ot years of employment with the Company

(B) Reconciliation of net defined benefit obligation

(i) Change in projected benefit obligation:

Particulars LT g
31 March 2025 31 March 2024

Opening defined benefit obligation 10.14 6.02
Current Service Cost 6.06 392
Past Service Cost = *
Interesi Cost 072 045
Transter in/ (out) obligation
Components of actuarial (gain) / losses on obligation

- Due to change in demographic assumptions (147) A

- Due to change in financial assumptions 231 022

- Due to experience adjustments 010 (0.47)
Benetits paid (164) -
Closing defined benefit obligation 16.22 10.14
(ii) Change in plan assets:

As at As at

Particulars

31 March 2025

31 March 2024

Gpening vaiue of pian assers
[nterest Income
Return on plan assets excluding amounts included in interest

Closing value of plan assets

(iii) Net defined benefit obligations recognised in balance sheet:

Particulars

As at
31 March 2025

As at
31 March 2024

Fair value of plan assets as at the end of the year

(16 22)

(10 ]4;

Present value of obligation as at the end of the year
Liability recognised in the Balance Sheet (16.22) (10.14)
Non-current (15.76) (9.73)
Current (0.46) (0.91)
(C) (i) Expense recognised in Statement of Profit and Loss
Particul As at As at
articutars 31 March 2025 31 March 2024
Current service cost 514 392
Interest cost (net off interest income on plan assets) 1 64 045
Net gratuity cost 6.78 4.37
(ii) Remeasurements recognised in other comprehensive income
Particular A As at
il 31 March 2025 31 March 2024
Actuarial {gains) / losses
- Due to change in demographic assumptions (1.47) X
- Due to change in financial assumptions 231 022
- Due to experience adjustments 010 (047
Return on plan assets, excluding amount recognized in net interest expense = =
Actuarial (gain) / losses 0.94 (0.25)
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33 Disclosure for employee benefits (continued)
(D) Other disclosures

(i) Actuarial assumptions

Principal actuarial assumptions at the reporting date:

(E)

Particunlars exsit Skt

31 March 2025 31 March 2024
Discount rate 6.55% 715%
Salary increase 10 00% 9 00%
Attrition rate 13 00% 10 00%
Retirement age 60 years 60 years

(ii) Sensitivity analysis

[ncrease / (decrease) in defined benefit obligation
Particulars Sensitivity level As at As at
31 March 2025 31 March 2024

T —— 0.5% increase (1560} (9.70)
0 5% decrease 16.88 10.60

Salary increase 05% increase 16.85 10 39
& 0.5% decrease (15 62) 971)
Employee tumover Change by 50% of attrition rate upward (13.79) (9.04)
Change by 50% of attrition rate downward | 19 87 1158

Thn actimntae AF Gtii—n malar femacancan ammccdacnd i nntncinl v alinbmen dnloan Sata anaa s AT nbars maiaiarite meeseandiaam amd Athar ealariame Fyataee coals
200 COUIAlS O cuaurC SAWGT, (ACTTAS5CS, CONGIALITA it Aluaiiiar YAradnGin, tanc3 G allOuiin inndudh, SSuiliig ., ploinOuiin Gnd Suiel TElhant (alullis sulan

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 benetit obligation liability recognised 1n the balance sheet

(iii) Maturity profile of defined benefit obligation:

Particul As at As at

S 31 March 2025 31 March 2024
Weighted average duration (based ot discounted cashtlows) 8§ Years 9 Years
(iv) The expected future cash flows in respect of gratuity:
Particulars LeXl o A

31 March 2025 31 March 2024

Within the next |2 months (next annual reporting period) 046 0.41
Between 2 and 5 years 673 343
Between 6 and 10 years 932 615
Beyond 10 years 1299 11.38

Contribution to provident fund

Amount of INR 17 83 million (31 March 2024: INR 14 85 million) paid towards contribution to provident funds (including administration charges) is
recogmised as expense and included in "Employee benefits expense” in the Statement of Profit and Loss

-
-
o

—
o~
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34 Expenditure on Corporate Social Responsibility activities

Particulars

As at
31 March 2025

As at
31 March 2024

a) Gross amount required to be spent by the Company during the year
b) Amount approved by the Board to be spent during the year
©) Amount spent during the year ending
1) Construction/acquisition of any asset
1) On purposes other than (1) above
d) Shortfall / (Excess) at the end of the year

500

As per the rules contained and notified under Compantes (Corporate Social Responsibility Policy) Amendment Rules, 2021 as at 31 March 2025 the Company does not have any unspent
Corporate Social Responsibility amount which needs to be transferred to a separate account maintained with scheduled bank within a period of 30 days from the end of financial year There are

no ongoing projects durng the year

Further Company 1s not required to spend any amount towards Corporate Social Responsibrlity in financial year 2024-25 due to average losses i previous three years

35 Details of dues to micro and small enterprises as per MSMED Act, 2006

Under the Micro, Smal! and Medium Enterprises Development Act, 2006 (MSMED) which came into force from 02 October 2006, certain disclosures are required to be made relating to MSME
On the basis of the information and records available with the Company. the following disclosures are made for the amounts due to the Micro and Small Enterprises

The detalls as required by MSMED Act are given below,

Particulars

As at
31 March 2025

As at |
31 March 2024 |

Principal amount remaining unpaid to any supplier as at the year end

Interest due thereon

Amount of interest paid by the Company in terms of section 16 of the MSMED, along with the amount of the payment made to the suppher
beyond the appointed day during the accounting period

Amount of interest due and payable for the pertod of delay tn making payment (which have been paid but beyond the appointed day during the
period) but without adding the nterest specified under the MSMED

Amount of interest accrued and remaiming unpaid at the end of the accounting year

The amount of further interest remaining due and payable even n the succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowances as a deductible expenditure under the MSMED Act, 2006

305

199

On bass of information and records available with the Company. the above disclosures are made in respect of amount due to the micro and small enterprises, which have been registered with the

relevant competent authorities This has been relied upon by the auditors
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36 Leases

(A) Company as a lessee

(i) Asset taken on long term lease:

The Company has entered into lease agreements with the lessor for taking car and office premises for a period more than 12 months When the Company 1s a lessee, 1t accounts for its interests in

operating lease by reference to the right of use (ROU) asset ansing from the lease of motor vehicle and office premises

The changes in the carrying value of ROU assets for the year ended 31 March 2025 and 31 March 2024 are as follows:

[Particulars |Motor Vehicles | Office premises | Total
Balance as at 1 April 2023 1130 I 8o 123.10
Additions - - -
Disposals - - -
Balance as at 31 March 2024 11.30 111.80 123.10
Additions - - -
Disposals (1130) - (11.30)|
Balance as at 31 March 2023 - 111.80 111.80
Accumulated amortisation -

Balance as at 1 April 2023 11.30 22.86 34.16
Charge for the year - 2278 22.78
Deletions - - -
Balance as at 31 March 2024 11.30 45.64 56.94
Charge for the year - 2473 24.73
Deletions {11.30) - {11.30)
Balance as at 31 March 2025 = 70.37 70.37 |
Carrying amounts (net): |
As at 31 March 2024 - 66.16 66.16 |
As at 31 March 2025 - 41.43 41.43
The aguregate depreciation expense on ROU assets 1s (ncluded under depreciation and amortization expense 1n the Statement of Profit and Loss

The movement in lease liabilities during the year ended 31 March 2025 and 31 March 2024 is as follows:

. As at As at
Particulars
31 March 2025 31 March 2024

As at 01 April 75.83 95,40
Additions = - |
Acereton or interest 527 6 66 |
|Payment of lease babilities (2729)

As at 31 March 53.81

Current 29 84

Non-current 2397

The effective interest rate for lease habilities 1s 1n the range of 7 6% to 8 53%, with maturity between 2022-2026

The following are the amounts recognised in profit or loss:

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Total amount recognised in profit or loss

Depreciation expense of nght-of-use assets (24 73), (2278))
Interest expense on lease liabilines 527 6 66
(19.46) (16.12)]

The details of the contractual matunities of lease liabilities as at 31 March 2025 and as at 31 March 2024 on an undiscounted basis are as follows

Particulars For the year ended | For the year ended
31 March 2025 31 March 2024
Within one year 3281 2729
Alter one year but not more than five years 2461 5743
Above 5 years - -
Total 57.42 84.71

(B) Company as a lessor

The Company has entered into operating leases for the warehouses constructed by the Company These leases have terms of four to Nine vears Rental income recognized by the Company  the
Statement of Profil and Loss during the year 1s INR 709 84 Millions (31 March 2024 641 12 Millions) which includes the impact of lease modtfication on account of change in lease

consideration

Future minimum rentals receivable under non-cancellable nperating lenses as at 31 Varch are as follows:

Particulars For the year ended | For the year ended
31 Muarch 2025 31 March 2024

Within one year 371 04 37711

After one year but not more than five years 846 89 84753

Above 5 years 341 36 467 61

Total 1.559.29 1.692.25
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37 Related partics disclosures

(1) Nuimes of relateld
A, [Enterprises un CAETT 3 =
| Enttnies hay ing significant nftuence® BREP Asia [1 EIP Holding (NQ) Pte Lid
BREP Asia Il [udian Holding Co VI (NQ) Pie Lid
BREP Asia Ill India Holding Co 1II Pte Ltd
| Subwidiares Farukhnagar Logistics Parks LLP
Baeur Lomsncs Park Private Limited
Embassy Industnal Park Hosur Private Lunmited
Vidarbha Cargo Private Lumted
IchcaI Logistics Parks LLP (w e f 1 3th October 2023)
XSIO Warchousing Private Lumited (w ¢ [ 13th Mar 2024)
Panvel Warchousing Private Limied (w ¢ [ 18th Jan 2025)
Kothur Logistics Park Private Lumited (w ¢ 0Gth May 2024)
Kalina Warchousing Private Limied
| Patenchenu Indusirial Park Private Limited (formerly hnown as Allcargo Lopistics & Industrial Park
| Prvate Limied)
Venhatapura Logisucs & Industrial Parks Private Limiled
FRK I Industrial Park Private Lunited (formerly hnown as Allcargo Muliimodel Privare Limued) (w ¢ T
71h Mar 2024y [

Malur Logisties & Industnal Parks Private Limited

Lakshmipathi Realtors Private Limited (w ¢ £ 04th Noy 202-h

|Rediulls tndustrial Park Private Luntad (Formerls Known As Srivastsan Kedwsallt Private Lusted)
(w el 23rd Dec 2024)

SFW Pukkathurar Realtors Private Limnled (Subsidiany of Lakshnupathn Realtors Private Lunuted) w e T
dth Nov 2024)

Alotrion Warehousing Private Limued (w ¢ [ 08th July 2024

Alotromx Warchousing Private Limned (s ¢ [ 08th July 2024

Alotromix Warchousing One Private Linuted (w ¢t 08th July 2024)

Alotronix Warchousing Two Private Linuted (w ¢ [ U8th July 2024)

‘ Alotronix Warchousing Four Private Lumted (w ¢t 08th July 2024

|

Alotronix Warchousing Five Private Linuled (w e [ 08th July 2024)
Alotronis Warchousing Six Private Linuted (w ¢ [ 09th July 2024
Alotronix Warchousing Seven Private Linuted (w ¢ £ 091h July 2024)
Alotronix Warchousing Eight Private Linuted (w ¢ € 08th July 2024)
Alotronix Warehousmg Nine Private Limuted (w e £ 08th July 2024)
Alotronix Warchousing Ten Private Linited (w ¢ [ 08th July 2024
Alotromx Warchousing Twelve Private Lumuited (w ¢ [ 08th July 2024)
Alotronix Warchousing Thirteen Private Limuted (w ¢ T 08th July 2024)

ILV Dustripark Private Limated (w ¢ 1 1th Mar 2023)

ILV Distriparh (Mappedu) Private Limited (w ¢ £ 1 1th Mar 2025)

L1 Industrial Parks Prisate Limited (w e [ Llih Mar 2025)

ILV Distripark (MWC) Private Linuted (w e [ [Lth Mar 2025)

Bhisandi Industrial & Logistics Parks Provate Linuted (w ¢ C19th Juh 2024
Banamakanahalh Indusinal And Logistics Private Linnted (w ¢ £291h Aug 2023)

[Townt ¥ emhitre Kasthiar Lomafics s il (ihpio D M 30130 -
B OWier vkt el prartses vtk Do frmis achims o e ien ghice il 0 -~

| Companies under common contral Goodluch Burldrech Private | imiied

| Jindpur Industrial Park Private Lioted (formerly known as Anant Raj Hotels Private Limsted )
Plulo Valencia Busimwss Parks Private Linuted

| Pansel Logistics and Warchousmg Solutions Private Linuted - (Subsidian of Pluto Valencia Business
Parks Private Limited)

Kev Managemem personnel " Asheesh Mohia- Director

Ablushek Paul - Director

Unish Rambhia- Director

Sty Poddar - Compam sccretany

| Vikram Garg (upto19 Oclober 2023) - Direclor
Yixiao Liu (upto 20 March 2024) - Director
FLatul Pandit (upto 12 August 2023) - Durreclor

Wit Augst 30230~ Dueoios

* Reler note no 41 on Business combimations

(i) Related party transactions:

Particulars | For the year ended For the year ended
N o 31 March 2025 31 March 2024
Investment in subsidiary |
31 Lagistic Park LLP 41 1) 379 11
| ey Frooane Lamicd . | (R
| [eedletls Indusinal Park Prsate Limited (Formerls Known As Snvastsaa Kodusall Prisate Limited) 89 2 -
Witlufrav al of capital from subsidiary
‘ermicill Lowstic Park LLP 450 153 24
Curversiun of Optionally Conyvertible Debentures 1 equity
5510 Warchousing Private Linuted 206602
|
| Conversion of comy; v convertile €8 (0 cquity
| Kothur Loesstics Park Prisate Lunited (XL
| Intercorporale deposits |
Goodluek Buiddtech Povaie Linied
| 34176 [BARIN

L oan given
Repaymient recerved
Bagur Logistics Park Private Linned |
Loan ginven |
Repay ment reeened
Kothur Lowsues Park Private Lumited |
Loan eiven
Interest accrued
Repaymeent received

32im 1264

R43

Embassy Industrial Park Hosur Private Limited
Loan gnen
Repayment recenved

3

=
o

| Redhnlls Industrial Park Private Linited (Formerly Known As Srvastsaa Kodusalli Private Linuted)
| Loan given
Repayment recensod 1374




Horizon Industrial Parks Limited
{formerly known us Horizon Industrial Parks Prisvate Limited)

Notes to Standalone Financial Stiatemenes for ycar ended 31 March 2023
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Lakshmipath: Realtors Private Limited
Loan ginen

Vidarbha Cargo Private luniied
Repayment recened

Pluto Valencia Bustress Parks Pmate Lunited
Loan given

Intercarporate deposits receis ed from related parties
Pamvel Warehousing Private Lumied

Loan reccised

Repayment made

Pamcl Logistics & Warchousing Solutions Private Limited
Loan recened
Repayvment made

Patencheru Industnal Park Privaie Limited (formerky known as Allcargo Logistics & Industrial Park Private Linuied)
Loan recerved

Faruhlmagar Logsstics Parks LLP
Loan received
Repayment made

Interest Income on inter-corporiate deposits
Kothur Logistics Park Private Linuted

Proceed from issue of equity shares by transferor company (refer note 41.)
BREP Asia [1 India Holding Co 11l Pic Ltd

Issuc of cquity shares against share applic
BREP Asia IT Indian Holding Co VI (NQ) Pte Lid

Share application money received pending allotment of equity shares by transfer company (refer note 41.)

BREP Asia I} India Hoiding Co [11 Pte Lid
BREP Asia Il Indian Holding Co VI (NQ) Pie Ltd

ation paid to Key ial Personnel
Shraddha Poddar

ion money received pending allotment by transferor company (refer note 41.)

3100

65 1l

4730

20010

441231

627018

368

2

1842

824 03

u.
)

R 69

320

Related parties disclosures

Particulars

For the year ended
31 March 2023

For the ycar ended |

31 March 2024

Optionally Conyertible Debentures fsve!
BREP Asia [[ EIP Holding (NQ) PTE LTD

[« y Comvertible cs subscribed
\lotromn W archoustng Eight Private Linmted

Alotromx Warchousing One Private Linited

Alotromix Warchousing Two Private Lumited
siotranis Warchousing Prvate Limited
Alotronix W archousing Four Private Luniled
Alotroniy Warchousing Five Privaie Limuted
Alotronix Warchousimg Sis Private Limied
Alotromix Warchousing Nine Private Limited

| Alotrion Warchousing Prusate Limuted

| Alutrany Warchousing Ten Prvate Limited

| Alotromx Warchousing Twelve Private Limited

| Al Warchousing Seven Private Limued

Aotrenss Warehousing Thirteen Private Linuted

Finuncinl guarantee liability
kustluie Logisucs Parks Private Limited

Heversal of Anancial ruarantee liability
Fouiliir Logisties Parks Private Linuted

Lo SR 0 CEEae Suaraniee
kol Lowsuies Parks Private Linuted

Fnierest income on Optionally Conyertible Debentures

2 el Warehousing Private Limited

414l Logisucs and Industrial Parks Private Limited

| Warchousing Private Limited

sehicn) Indusirial Park Private Linuted (formerly known as Allcargo Logisucs & Industrial Park Private Linnted)
akatapur Logisues and Industrial Parks Private Linined

Vidabihe Cargo Private Limited

Tl Logistics Park Private Limited

Tritestist bmenmme o i conseetibile debiniures
Rathin Logistcs Park Prisate Lumited

Interest acerued on OCD waived off
ks Careo Povate Limited

Property seryvices management and professional seevices- Other operating income
Bagur Logistcs Park Private Limned

| Kotliur Logistics Park Private Limited

Givsfiuch Bushdieih Prroame Ganneet

3ol

305 10
223 60
95 10
16910
34310
21060
144 61
65 10
68 10
141 60
88 10
2 10
3860

(R

171 86
181 14

1487
76 68
2545

064 |

3139
2299
837

RIB 10|

139

128 41
126 78
3992
3918 |
1162

4818
3047



Hurtzon tndustrind Parks Limicd
(formerly known as Horizon Industrial Parks Private Limited)

Notes (0 Jal Financial for year emided 31 March 2025
(AN gemngs i INE milln, unless pthes ise stutel) - - _
(e strial Park Private Linuted (formerly hnown as Anam Raj Hotels Private Lumuted ) 963 T 1022
| Labissss Industnal Park Hosur Private Limited 3363 339
;|L.III|::| Warehousimg Private imited 105 80 19 20
[atenchern Industnal Park Prisate Linuted (formerly known as Allcargo Logisties & Industrial Park Private Limiied) 1107 265
Vephatapura Logisties & Industnal Parks Prvate Limnted 491 D77
Malur Logistics & Industnal Parks Private Limited 1977 1831
Yurtizal Logisuc Park LLP 338 341
Erubhinazae Logstics Parks LLP 11475 6053
ity el Warchousing Prvate Liniied 1988 336
! 1patin Realtors Private Limuted 3391
Redlulls Industrial Park Private Limited (Formerly Known As Srivastsaa Kodwsallt Private Limned) 1450
FRK II Industrial Park Private Limned {formerly known as Allcargo Mulumodel Privaie Limited) 2132
Alotrion Warchousing Private Limunted - 231
Alotromx Warchousing Prvate Limited 292
Alotronsx Warehousing One Private Limned 382
Alotronix Warchousuig Two Private Limuted 168
Alotromx Warchousing Four Private Limued | 763
Alotroms Warchousing Five Private Linuted 131
Aloromx Warchousmg Six Private Limited | 349
Alotromx Warehousing Seven Private Limited 467
Alotronix Warehousing Eight Private Lumited | 387
| Alotromx Warchousing Nine Private Lunited 382
| Alotromix Warehousing Ten Private Linuted 63
:.—\louom.\ Warchousing Twelve Private Linuted 329
| Alowonts W archousmg Thineen Prnale Linuted 26
ILV Distnipark Private Limited 493
1281

|LI Industrial Parks Privaic Linuted

ILV Distripark (MWC) Private Limited 226 a
258 187

Pluto Valencia Business Parks Pmate Limited

Pamyvel Logistics and Warchousing Solutions Private Linuted 13
Sundny balances written off

Paniet Logstics and Warehousing Solutions Private Linited mit |

Finance Cost- interest on OCD -
BREP Asma II EIP Holding (NQ) PTE LTD 347 60 (LRI
Expenses incurred by Company on behalf of related parties ‘ .
Alotrontx Warehousing Private Limited - 1nio
Embassy [ndustnal Park Hosur Private Limiled 177 118l
Goodluck Burldicch Private Limited 174 86|
Alotronix Warchousing Eight Private Limited 006 -
Alotrion Warchousing Private Linnted | 008

Alotrormx Warchousing Nine Private Limited [R953

Alotronix Warchousing One Private Limiled [Nt

Alotronix Warehousing Two Private Limited | s
| Alotronix Warchousing Four Private Limited | 006

Alotronix Warchousing Five Private Linuted ans |
| Alotromx Warchousing Sexven Private Limued | 003

T WU ST 1 T B TS0 nns
| Winranis Warchousing Twelse Prisate Linited 003

Alotroms Warchousing Thineen Private Limued o

Alstraiis Warchousing Six Private Limuted | 005

Farukhnagar Logistics Parks LLP | 041

Panyel Warchousing Privawe Limied 33y -
Kothur Logisucs Parks Private Linnited 17
Feinvter of investment property under deyelopment (IPUD)
|Pm\\el Warchousing Prnate Lunuted 172
|Purch se of investment property untler deyvelopment (IPUD)

Tined lndustnal Park Private Linuted (formerly known as Anant Ray Hotels Private Linuted ) 133

Stisire of loss in Investment in LLP

Famkhnazar Logistics Park LLP 276 57 283 64
Vertral Ligsssncs Parks LLY - 1] 1T 45N
Amounts outstanding as at the balunce sheet date:

Mo | Asaf Asal

Pacticulinry
ticulii | 31 March 2025 31 March 2024

Other advances

Embassy Industnial Parks Hosur Privale Limted 14 1232
Bagur Logisucs Park Private Limited {N1x] s
Goodluch Buildtech Private Limited 1135 86l
Kothur Logsstics Parks Private Linuted | i7 iz
Farukhnagar Logisucs Parks LLP 4
Kalina Warchousing Prinate Limited | 1139
Panvel Warchausing Private Limiled 359 |
Alotromix Warehousing Prisate Limued Wi
Aativn Warchousing Privare [imted [[ETA]

37 Helated platrties dive lusnres — - . X
Particulars | ASIEL - | SSl]

31 March 2025 31 March 2024

ile Receivable

i Warehousing Private Limited

nme Lammad
Lmstesd

aw L ol

ale L
e il

Laead

Priviug
z Fen Prrovate Lamated

Nobermey Warhouys Fottewn Provate Lisied

Motroni Warchousmg T

Notronan W

i Loistics Park Private Limined 2649

slirest lndustrial Park Hosur Privaie Limated 439

| Fariklinanis Lowsies Parks LLP 3047
FiLE 11 Industrial Park Private Linuted tformerls known as Aflcargo Mulumodel Private Linuted) .

1291

Cinodd Lk Bunldieeh Private Linited
| ILV Distripark (MWC) Prvate Limiied




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limitcd)

Noles to Standalone Financial Statements lor year ended 31 March 2025

AT wenmanits b INK miilinn, snless athernise stated) — —

ILV Distnpark Pmate Linuted | 493 ==

Jindpur Indusmal Park Private Limued (formerly known as Anant Raj Hotels Private Limuted ) 299 159
Kalina Warchousing Private Lumined 1616 1913
Kothur Logistics Parks Private limiued 309 77
Lakshmipatlu Realtors Prvate Linuted 3591 .
LI Industnal Parks Pnvate Limued | 1281 3
Malur Logistics & Industrial Parks Private Limied 1 61 1831
Pamv el Warehousing Private Limiled | 698 336
Palencheru industnial Park Private Limuted (formerly known as Allcargo Logistics & Industrial Park Privaie Limited) | 469 263
Pluto Valencia Business Parks Privaic Limited 138 060
Redhills Industmal Park Pnivate Limited (Formerly Known As Srivastsaa Koduvalli Povate Limited) | 1439 z
Venkatapura Logistics & Industrial Parks Private Linuted 427 077
Vertical Logisuc Park LLP 777 341

Financial guarantee liability
Kothur Logistics Parks Private Limuted

Intercorpurate depusits 1o related partics
Bagur Logusucs Park Prvate Limited 174 10
Kothur Lopistics Parks Prisate Limited 23206
Vidarbha Cargo Private Limited -
Embassy Industnal Park Hosur Private Limited
Lakshmupathi Realtors Private Linuted
| Pluto Valencia Business Parks Private Limited
Goodluch Buildiech Private Limned

24

Debentures issued .
BREP Asia If EIP Holding (NQ) PTE LTD 363198 298434

Trade payable
Panvel Logisucs and Warchousing Soluuons Prvate Limited
|depur Industrial Park Prisate Limited 135

Intercorporate deposits receis ed from related parties
Panvel Warehousing Private Limited 454 40
Patencheru Industrial Park Private Limuted (formerly known as Allcargo Logistics & Industrial Park Private Limited) 2000

Pamel Logisuics and Warehousing Solutions Private Limited 2 i

The transactions with related parties are made on lerms equisalent 1o those that prevail in arm's length transactions There have been no guarantees prosided or recensed for any related party recerables or pasables For the yvear ended 31 March
2025 and year ended 31 March 2024 the Compam has not recorded any impairment of recen ables relaung to amounts owed by related parties This assessment 15 undertaken each financial year through examining the financial posiiion of the
related party and the market in which the related party operates




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Standalone Financial Statements for year ended 31 March 2025
(All amounts in INR million. unless otherwise stated)

38 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 hieraichy It does not include fair value
information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair value

As at 31 March 2025 Note Amorfised | pyrpy, | pvoc | Caroving | Fairvalue
cost value

Financial assets:

[nvestments 6 23.009.72 - - 23,009.72 23,009.72
[Lbnns 10 1.087.72 - . 1,087 72 1.087 72
Trude receivables 7 27706 - - 277.06 277.06
(ash and cash equivalents 3 90239 - - 90239 902 39
Bank balances other than cash and cash equivalents 9 123,23 - - 123,23 12323
Other financial ssels 11 - - 126.23 126 23
|Total - | 2352635 25.526.35
Financial liabilities:

Borrowings (including current maturities) 16 11.22183 - - 11.221 83 11,221 83
Lease Liabilities 36 538l - - 5381 5381
Trade payables 17 76.72 - < 76 72 7672
Other financial liabilities 18 62957 - - 629 57 62957
Total 11.981.93 - = 11.981.93 11.981.93
As at 31 March 2024 Note Amortised FVTPL FVOCI Carrying Fair value

cost | value

Financial assets:

Investments 6 12.669.05 - - 12.669 05 12,669 03
Loans 10 35594 - - 35594 35594
Trade receivables 7 15845 - - 158 45 15845
Cash and cash equivalents 8 316.57 - - 31657 31657
Bank balances other than cash and cash equivalents 9 116.23 | . 11623 116.23
Other financial assets 11 12518 - - 125.1% 125 18
Total - B 1374182 - A 1374142] 1374142
|Financial liabilities: | |

Borrowings (including curient maturities) | i6 9.404 39 - -| 9,404 39 9.404 39|
Lease Liabilities 36 7583 . 7583 7583
Trade payables 17 12103 - - 7781 7781
Other financial liabilities 18 60502 - - 394 38 39438
Total | 10.206.27 - - 9.952.41 9.952.41

The management has assessed that carrying values of Investments. loans. trade receivables. cash and cash equivalents bank balances other financial assets bortowings. Lease
Liabilities. trade payables. and other financial liabilities approximate their fair values

Offsetting financial assets and financial liabilities
There is no offsetting financial assets and financial liabilities as at 31 March 2025 and 31 March 2024
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 financial statements

To provide an indication about the reliability of the inputs used in determining fair value. the 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 I 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 mputs. other than quoted prices included within Level . that are observable for the asset ot lLability. either directly o1 indirectly: and
» Level 3 inputs are unobservable inputs for the asset or liability

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level |. Level 2 or Level 3 during the year ended 31 March 2025 and year ended 31 March 2024

Determination of fair values

Fair values of financial assets and liabilities have been determined for measurement and/or disclosute 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

i) The fair values of other cunrent 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 1ate. The fair value
has been categorised as Level 3 Fair value

iti) Lease deposits accepted are measured at fair value based on the discounted cash flow method considering the discount vate determined as the aver age bortowing rate
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38 Financial instruments - Fair v alues and risk measurement (Cont'd)

B Financial risk nusspement

The Campany has exposure (o the followmg risks ansing from financial mstruments
- credit risk

- hquidiny risk

- markel rish

Risk Management framevork

The Company s Board ol Direclors has oxcrall responsibility for the establishment and o3 ersight of the Compan “s risk Management lramework

The Company 's nisk M policies arc cstablished to denufy and analysc the risks faced by the Company - to sct appropriatc nisk limits and controls and to momtor risks and adl 1o linnts Risk M. pohcies
and systems arc reviesed regularly (o reflect changes m market conditions and the Company s actnvities The Company - through its trammg and Management standards and procedures. auns lo mamtamn a disciplined and
canstrucine conlral emvironment

(a) Credit risk

Credit nisk s the rish of linancial loss 1o the Company 1 a customer or counterparty to a (inancial mstrument Tails 1o meel its contractual oblizations The Company 1s exposed to credit rish [rom 1ts operaling acti itics (primarily
trade recenable) and [rom finanemg actinitics mcluding deposits with bank and financial stitutions and other financral struments The carn ing amount of financial asscls represents the maximum credil exposure

(i) Cash and cash equivadents

The Company holds cash and bank batance of INR 902 39 Mullion at 31 March 2025 (31 March 2024 INR 316 57 Million) The cash and cash equnalents are mamly held with banks which are lughly raled  The Compans

considers that 1s cash and cash cquivalents have low credut risk

(ii) Other cureent amd non current financial assets/ceeeisables
Loans and advances pertas to sccurily deposit pard for takmg the office space on rent whech will be refunded when the leasc e 1s completed The Company considers thal the same has low credit risk

(iii) Trade and other receivables:
The Company has adopted a policy of only dealwg with ereditworthy counterpartics as a means of migaung the risk of” finance loss from default The Company attempts 1o control credil nish by monmitering credit exposures and
contmually asscssmg Lhe creditworthiness of such (cnant

Concentralion of credit risk ariscs when there 15 change m cconomic fealures by change m ccononiie. political or other conditions that would cause the ability lo meet contractual obligations The Company 1s exposed to credit rish
tram those recers ables agamst which no financial hiabilities 1s recogmised

Management belicyes thal the concentration ol credit rish 15 mutigated by ugh credit wortluness and financial stabelity of uts trade customers At the balance sheet dale. there were no siymificant concentrations of credit rish
Expected credit loss (ECL) assessment for customers as i 31 March 2025 and 31 March 2024

The Company allocates cach exposure 10 a credu rish urade based on a varicly of dala that s deternuned o be predicin e of the nsh of loss (mcluding bul not lnuled (o past payment history . securits by way o deposas. exlernal
ratings audited financial stalements: management accounts and cash Mow projections and asmlable press mfarmation aboul customers) and apply ing experionced credit judgement

TIC L OWIPAI USCs @il aHOWANISE ALFIN o neasure the expecled credil loss ol trade recensables irom mdividual cusiomers Based on the ndusiry prachices and the business ensronment nwhielt the entiy operates. Managetnent
considers that the irade recen ables arc eredit wipaired 11" the pay ments are more than 180 day s past due

Refer note 7. for ageme of rade recen ables alongwith mformation about the exposurc Lo credit risk and expeeted credit loss Tor trade recen ables

Liyuidity risk

Liquidity rish1s the nisk that the Company will encounter difficulty m mecting the obligations assaciated with s (inancial habiliuies (hat are scitled by delisermg cash or another financial asset The Compans s approach Lo
managing hquidity 15 1o ensure. as far as possible. that 1t will have sullicient hquidity to meet is habilities when they are due under both normal and stressed conditians. withaut mcurring unacceptable losses or nisking damage lo
the Company s reputalion

Management momtors rolling (orceasts of the Company s liquudity postiion and cash and cash cquivalents an the basis of expected cash Mlows This 1s gencrally carncd out by 1he Management of the Company m accordance with
practice and limtis set by the Company  In addition the Company “s hiquidity Management policy insolves prajecting cash flows and considering the tevel of liquid assels necessary to meet these. monitoring balanee sheet hquidity
ratios agamst mternal and external regulatons requircments and maintainmg debt financig plans

Exposure to liquidity risk

The followmg are the remammg coniractual maturitics of financial labilities at the reportng date The amounts are gross and undiscounted contraclual cash Mlow . and melude contractual micrest pasments and exclude the impact
of netlng agreements

As at 31 March 2025 Carrying amount Total 12 months 1-3 years | 3-5 vears >5 vears |
Borrow ings 11221 83 20 980 7 8434 26 3987871 245318 13.695 34
Trade pasables 7672 7672 7672 - . .
Leasc habtitics 3381 5742 3281 2461 - 4
Other financial habilitics 629 57 G4 (4 54157 3674 2110 64 34
Total ] 11.981.93 | 31778 8L | 1.195.36 4.049.22 247429 i
[As a1 31 March 2024 Carrying amount Total 6-12 months 1-3 years 3-5 years. >3 years
Borrowimys 9 404 3Y) ¥ 62 131304 2130 4:‘| 3.908 73] 1.I323Y9
Trade payables 12143 121403 12103 . - -
Leasc habiliies PARK) 8471 2729 37 43| K
Other financial habilities | G5 02 611 75 499 26 14394/ 68 30
| Tutal [ Tia06.27 PRITNE! 13573 Joray 0 3w




Horizon Industriol Parks Limited

(fermerly known as Horizon Industrial Parks Private Limited)

Notes to Standalone Financial Statements for year ended 31 March 2025
(All amounts i INR million. unless otherwise staied)

() Market risk

Market risk 1s the nisk that changes m market prices. such as foreign exchange rates. micrest rates and equity prices. which will affect the Compans's income or the value of its holdings of financial wstruments The objectine of

winle

market risk management 1s to manage and centrol market risk exposures within
o nllCluﬂliO“ n mlerest rates

i} Currency risk

the return Market risk comprises of currency risk and nterest rate nsk The Company 1s primanly exposcd

The Company doces not have any camings i forcign currency but has expenditure m foreign currency for current as well as preyious financial year Accordingly the Company docs have any currency risk and unhedged foreign

currancy nsk

Forcing Exchanpe risk

Forcung exchange nsk arises when entity enter mto transaction denonuted w currencs other than thewr funcuional currency  The company's policy 1s. where possible. scule liabililics i their functional currency with cash encrated

[rom their own operations m that currency

|Particulars Usp 1 INK
33 31at Mareh 2020 | 31at March 20251 315t March 2024
Trade Pasables 049 2l 1187 1147
Total 0.49 3N 41.87 4147
Semsitivity - Tmpet on profb before ta
USD - Increase by 1" (31s1 March 2024 %) (| {u iy w 42)‘ T
_USD - decrease by 1" (3]st March 2024 1% W] L 1] 42! w4 i
Scensitivity -Impact on pre-tax equity
USD - Increase by 1% (31st March 2024 1%) |
g iy 142 yod
USD - decrease by 1" (31st March 2024 1% ) |
i LRl 042 o4

ii) Interest rate risk

Intcrest rate risk 1s the risk that the future cash Mows of a linancial mstrument will Muctuate becausc of changes i market mterest rates The Company ‘s exposure lo the risk of changes in market intcrest rales relates primarily Lo

its long-term debt obligations with (Toatmg micrest rates

38 Financial instruments - Fair s alues and risk measurement (Cont'd)

Exposure to interest rate risk
I'he cxposure of e Company's borrowing to mierest rate at the end of the reportwy period arc as follows

Paruculars

| 31 Margh I8 31 Muarch 2024

Varfahle rute nstrumiems:

Harrowmmes { San-eurtent aad current)

Y ariable rate instruments exposed Lo interest rate risks

7 11545 6 389 0]
45 G IR

Cash flow sensitivity analysis for v ariable-rate instruments

A rcasonably possible change of 1™ (114} bps) m micrest rates at the reporting date would have mcreased (deercascd) profit or loss by the amounts shown below This anal sis assumes that all otlier 1 arables remain constant

{litierest rto docrease by 1%

i 1 mpact
Particulars
articutars | A1 Murch 235 41 Mareh 204 |
Iterest rale increase by 11w (71.13) [=E
7113 63 4l
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39

10
()
(in
(iii)
(iv)
(v)

(vi)

(vit)

Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital, optionally convertible debentures and all other equity reserves attributable
to the equity holders of the Company. The primary objective of the Company’s capital management is to maximize the shareholder value

The Company'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 retumn on capital. The Board of Directors seeks to maintain a balance between the higher retums that might be possible with higher levels of
borrowing and the advantages and security afforded by a sound capital position

The Company monitors capital using a ratio of ‘adjusted net debt' to 'adjusted equity’. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-
bearing Ioans and borrowings less cash and cash equivalents. Adjusted equity comprises all components of equity. The Company's adjusted net debt to equity ratio at 31

March 2025 and 31 March 2024 was as follows:

Particulars aslat Asiat
31 March 2025 | 31 March 2024

Borrowings 11.221 83 9,404 39
Less: Cash and cash equivalents 90239 31657
Adjusted net debt 10,319.44 9,087.82
Total equity 22.067.34 11.491.79
Adjusted equity 22.067.34 11,491.79
Adjusted net debt to equity ratio 0.47 0.79

Other statutory information
No proceedings has been mitiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules
made thereunder

The Company does not have any transactions with companies struck off.
There are no charges or satisfaction which is yet to be registered with ROC beyond the statutory period
The Company has not traded or invested in crypto currency or virtual currency during the financial year

The Company has not advanced gr laned or invested funds to any other persons or entities. otherthan as disclosed below. including foreign entities (Intermediaries) 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 the company (Ultimate Beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiartes

Date and amount of tunds given to intermediaries with complete details

Name of the Intermediary Registered address of |{CIN Relationship with Date of funds Amount of funds
the Intermediary the intermediary
Pluto Valencia Business Parks Private Limited |15 Floor, One World U70109KA2021PTC147456 |Fellow subsidary 14th May, 2021 6500

Center, Lower Parel,
Mumbai - 400013,
Mabharashtra

Total 65.00

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the company shall:

a) directly or indirectly lend or invest in other persons or entities identified 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

The Company 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 Income Tax Act, 1961).

(viit) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender

(ix)

The quarterly retums or statements of current assets filed by the company with banks or financial institutions are in agreement with the books of accounts
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Notes to Financial S for year ended 31 March 2025
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41 Business Combinations

Merger of BRE Asia Urban Holdings Ltd and BRE ASIA 111 Endia Holdings Limited into the Company

The Hon’ble National Company Law Tribunal. Mumbai Bench, vide its Orders dated December 11. 2024 and June 9. 2025 {“Order ) approved the Scheme ol Merger by absorption of BRE Asia Urban Holdings
Lid and BRE Asia [l India Holdings Linuted (collectively referred o as the “Transferor Comparues™) with Horlzon [ndustnal Parks Limited (the ~Transferee Company ™). touether wilh their respectis e shareholders.
under Sections 230 and 232 and other applicable provisions of the Companies Act, 2013 (the “Scheme ) The appointed dale of the merger ts April 01, 2024

Pursuant o the Scheme and 1n accordance with Appendix C of tnd AS 103 Business Combinations of entities under common control. the merger has been accounted for using the pooling of interests method.
applied reirospectively (o all periods presenied Accordingly . the comparative figures of the pres 1ous year have been restaled The assets and liabiliues of the Trans(eror Companies, which vesled in the Transferee
Company pursuant (o the Scheme. have been recorded at their caming values as per the books of the Trans(eree Company The rdentiny of the resenes of the Transieror Companies has been presened and

transferred in the same form and al therr respectiy e carm ing amounts

As at March 31. 2025, BREP Asia Il EIP Holdings (NQ) Ple Lid held 100% of the equity share capital of the Company and was i1ts immediate holding company Subsequent to the Balance Sheel date, in accordance
with the Company 1ssued equity shares 1o the erstwhile shareholders of the Transferor Companies. namely BREP Asia If Indian Holding Co VI(NQ) Ple Lid and BREP Asia [l India Holding Co IIf Pte Lid Post
issuance. (hese entities. logether with BREP Asia IT EIP Holdings (NQ) Ple Lid. have become enlities exercising significant influence oy er the Company

The detals of equily shares 1ssued Lo the erstwhile shareholders subsequent 10 the Balance Sheet date are as (ollows

Particulars No. of Shares Amount

Equity shares of 1NK 10 each

1 BRE Asia Urban Holdings Lid 36.93.29.929 3.69330
2 BRE Asia []l India Hisldiries Luprsited 74,68 .64 563 7468 65 |

Further. the financial informauon of the "irans(eror companies” considered for the purpose of the common control business combmation for the vear ended March 31. 2024 are unaudited and have been certified by

the management

The impact of the merger on the standalone financial slatements 1s outlined below

BRE Asia Urban BRE Asia III India

Particulars Holdings Ltd Holdings Limited
Ason 1L April 23 |As on 1. April 24*

Tolal Assels (A) 403092 175243
Total habiliies (B) 15 6Y 2731
et assels acquired (A+B) +.015 23 172512
Invesimen! elimination 3.893 36 [EEIET
| w1 resey es acquired . {13 1)

e

* Since the company was incoprated on 21 March 2024 (he camying amounl as on | Apnl 2024 were considered for the purpose of acquisuon of the enlily hence the reconcilitons number of balance sheet with

= 1 pama, - T Sl M - e
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Below is the reconcilitaion of the reported numbers of Balance sheet of April 1, 2023 with the restated numbers of Aprill, 2023,

Halunee Sheet as at Apnl 1 2023 Reported Merger lmpaci on 1 April 2115 Restated |
Particulars HIPL Standalone ;;;E{L':_::nl'"'hm"u o Meger Impact :l‘slz:l"‘::l‘;:?;o;:nmhm'
ASSETS
Nomecurrent assets
Properiy. plant and equipmen| 3263 3263
apital work an-prosmess 265 265
| propernes 503533 - 503335
Iy estmient prapern under developiment 48923 - - 48923
Raghy of uie assuts 8894 - - 88 94
3.699.00 391663 761623
Other Anunelad assets T8 - - 7878
Pelerred 1oy nesets (o) . .
Mof-currend Ly aesels {ne) 3382 - - 5382
Otlier non=clrment assels 872 00 - - 872 00
Towal non-current assels 11353 391663 14.269 63
Curvent assely
Finaneal asseis |
[ et |
Loasis I80 06 180 06
Trade recetsables 7143 - 7143
Cash and cpsy egqui alents 37790 11425 692 13
Bank balanice dilier thas () abose 11950 - 11950
Onthwr finanesal assets 26 16 - 26 16
Cither current s 46 97 i 4701
Toral e Ay 122412 11429 11363]
Tatal assets 1137502 103092 13403 94 |
B e LA




Horizon

(formerly known as Horizon Industrial Parks Private Limited)
for year ended 31 March 2025
(All amounts in INR mullion. unless otherwise staled)

Notes to

Industrial Parks Limited

Financial S

EQUITY AND LIABILITIES
Equity
Equuly Share capital 5.356.68 3893 36 (3.893 36) 535668
(her equity (1.779 60 121.87 3.893 36 223563
Tata! Equity 357708 401523 - 7.59231
Linhilities
Non-current liahilities
Faancial lubiliied
Borrowings 727497 727497
Lease habilites 6917 6V 17
Other financial liabilites 7856 78 36
Provisions 37l 37
Oiher non-current habilities 881 X 881
T'otal non-curvent liabilities 743722 743722
Current lbilities
Fissaneeal Labihthes
Borrowings B0 80 8080 |
Lease Liabilities 2623 2623
Trade payables
Total outstanding dues of micro enterprises and small enlerprises =
Total outstanding dues of credilors other than micro enterpnises and small enterprises 2909 1569 78
Other financial liabilthies 202 30 20230
Other current habilines 376 376
Provisions 18 54 13 54
Touul current liabilities 36072 1569 = 37641
Total liabilities 779794 1569 T¥1363
Total equity am 2] 11.37542 403092 15405 94
Below is the reconciliation of the reported numbers of Statement of Changes in Equity of March 31, 2023 with the restated numbers of March 31, 2023,
Reported Merger Impact on | April 2023 [ 1
Particulars HIPL Standalone BHRE Urban Meger Impaci HIPL Restated Standsione
as on 1 April 2023,
|
Secunties premium (AT |
Other comprehensiie loss -f
Sorplus it e Slilliine o Do & Luss 2 1.2 =
Exchange difTerences on translating the (inancial statements of a (oreien operation AT # nnt
Capilal Resen ¢ on account of merger L7201 42 172442
Simre applicaion money pending allotment - 21T 2,171
Tatal 11779 fil)| 121 87 3893 36 223563
Below is the reconcilitaion of the reported numbers of Balance sheet of April I, 2024 with the vestated numbers of Aprili, 2024,
Balance Sheet _as at April 1 2024 [Renorted Merzer Impagt on 1 Apyil 2024 Restated |
I |
. Assets and Liabilities | Asspts and Linbilities ol HIPL Restated Standalone
Particulars HIPL Standalone of BRE Urban BRE Asia L Meger Impact as on 1 April 2024,
ASSETS
Non-current assets
Properts. plant and equipment 3561 35061
Capital work-im-progress - .
Investment properties 502769 502769
Investmenl property under deyelopment 1.58293 158293
Right of use assels 6616 66 16
Financial assels
Investmenls 384543 716597 1.640 85 1265225
Loans 250 06 . 25006
Other inancral assets 7933 7953
Non-currenl (ax assels (nel) 63 34 - - 63 34
Other non-current assels Y1327 - . - 91327
Total non-cwirent assets 10 K82 7.165 97 1.6 85 - 20670 84
Current assets
Financial assets
Investments 16 80 - - 168G
Loans 36207 - - 36207
Trade receis ables 138 45 - - 138 45
Cash and cash equi alents 6073 Il 8 Y252 - 163 035
Bank balance other than (11} above 26774 - 267 74
Other financial assets 38062 19 3952
Other current assets 67 10 i 16 - 86 20
Total curvent assets 971351 1274 L1l 38 - 1095 83
Total assets 717871 1.75243 21.766 67
EQUITY AND LIABILITIES
Equity
Equily Share capital 335668 397660 174081 (5717 41| 535668
Other equity (2.544 56) 297795 (15 69| 571741 613511
Total Equity 281212 6.954 35 LZE25L1% = (IR
e




Horizon Industiial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Standalone Financial Statements for year ended 31 March 2025
(Al amaunts in INE mullion. unless otherwise atiled)

Liabilities

Non-current liabilities

Funancial liabiliies

Borrowings 8.697 10 - = 5 8.697 10
Lease liabilities 4854 = E o 48 54
Other financial liabilites 11973 + = . 11973
Provisions 1074 - - . 1074
Other non-current liabilities 2740 - - - 2740
Total non-current liabilities 8903 51 = - . 8903 31

Current liabilities
Financial habilies
Borrowings 707 29 - - d 0729
Lease Liabilities 2729 - 3 £/ )
Trade pavables
Tolal outslanding dues of micro
enlerprises and small enterpnses 1'yy . . - 199 r
Total outstanding dues of credilors
other than micro enlerpnises and

small enterpnses 7757 Hin 2731 Pivod
Other linancial liabihnes 27329 20uam . - 48529
Other current Liabiliies 2072 - - = 2072
Provisions 974 E - - 974
Total curvent linbilities 11198y 2731 - 137136
Total liabilities LiLn23 4 2731 - 1027487
Total equity and liabilities 12.833 52 175243 - 21 766 66

Below is the reconciliation of the reported numbers of Statement of Changes in Equity of April 1, 2024 with the restar®d numbers of April 1, 2024.

Reported \lrr-sgu' fospaet on | April 2024 Restated
Particulars . HIPL Restated Standal.
HIPL Standalone BRE Urban BRE Asia 111 Meger Impact h ong
as on 1 April 2024.

Share Applicalion money pentdng allolment E 232869 - 192455 445324
Secuniies premium 182042 - 182042
Capital resen e - - . 379280 379286
Surplus in the Statemenl of Profit & Loss (4 364 98) 45228 (837) (392107
Exchange DifTerence - (302) (732 - (10 34y
Other Comprehensis e loss - | - - - |
Total (2344 56| 297795 | (lS(v‘)I} STI7TA4LY 613511 |
Below is the reconciliation of the reported numbers of Profit and Loss Accounts of ¥iarch 31, 2024 with restated numbers of March 2024,
Profit and Loss account for the year ended March 31,2024 Reported Slevger lmpact on | April 114 Restated ]

Particul s BRE Urb RE Asia 1l M -1 ¢ HIPL Restated Standalone

articulars HIPL Standalone Urban BRE Asia eger Impac for FY 2324
Rasvgnue irom opertions Y04 84 . - - D04 84
Dbt ineome 72 04, 34697 i3 419 1%
Total Income Y7092 346 97 i3 . 132402
Expenses
Operaling and maintenance expenses 7581 7581
Emplos ee benelil expenses 28039 280 39
Finance costs GO8 5] GOR 51
Depreciation and amortization expenses 23835 - . 238 34
Other expenses 248 36 15 89| 830 2721
Share of Loss of iny estment in LLP 29052 | + 290 52
Total Expenses 174214 15 8Y 8 3¢ - 1,766 51
LLoss belore tax (765 22} 331 08 (837) - (442 49}
Tax expense
Current tax i
Adjustment of (ax relating to earlier years -
Delerred lax (credil) - |
Total lax expense E - o
Trofip (L oss) for e vear) (763 22) 331 08 (8 37) - (442497
Other comprehensis e income (OC1)
ltems that will not be reclassified (o profit or loss
Cxchange dilferences on (ranslatng the linancial sialements of a foreign operation (3 GY) (732) Fhbasly
Re-measurement gains/(losses) on defined benelit plans 025 2%
Less Income tax effect :
Tolal other comprehensive mcome/(loss) for the vear 023 (3 6Y) (7 32 - 1101 76|
I
Total comprehensiye income/(loss) Jor the vear (764 97] 32739 (15 69)f - (433 23}
Below ts the reconciltation of the reported numbers of cash flow statement of March 312024 with the restaled numbers of March 31, 2024
Reported Mevger Impact on T April 2024 Restated
Particulars HIPL Standalone BRE Urban BRE Asia H1 Meger Impact  |HIPL Restated Standalone
for FY 23-24

Net cash [Tow generaled from operaling aclis ilies (A) 27394 (17 32) 1t 25 B 25641
Net cash used in inv esling aclin ilies (B) HYI6 61 (2.697 0Y) 11.648 25 - (6,261 93)
Nel cash Now generaled Irom (inancing acliviltes (C) 127723 260193 17481 e 362996
Net Incrense (decrease) in cash and cash equivalents (A + B + C) (365 41 102 4% Y331 | (375 38)




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

Notes to Standalone Finuncial Statements for ycar ended 31 March 2025
(All amounts in INR million. unless otherwisc stated)

2

P
w

Rutio Analysis and its clements

Rati D . Asat Asat % N
R A I 31 March 2025 31 Murch 2024 | Chunge oty
D
Current ratio Current Asscls Current Liabilites 194 o8] 142%) J
) I " _ . K31 0 82| -3%%| ]
Dcbt- Equity Ralio Total Debt (including leasc hiabilitics) harcholder’s Equity b ;
. - " oY 1%
Eamings lor debt scrvice = Nel profit afier laxcs + L & I
Dcbt service = Inlerest & Lease Paymenls +
Dcbt Service Coverage ratio Non-cash opcratmg cxpenses + Interest + other:
i Prmcipal Repay ments
adjustments
o . TS T
Return on Equity ratie Net Profits afler taxes — Preference Disidend Axcrage Sharcholder’s Equity o Ii (ac) I3 3
Inventors Turnover ratio Cost of goods sold Ascrage lnventons NA NA NA
2] 539
Trade Reccivable Turnover Ratio Net credit sales = Gross credil sales - sales retum  |Aserage Trade Reccivable ok 7] =
R N 37 4064 =19 u|
N = .
Trade Pax able Turmoser Ratio ot credit purchases = Gross credit. purchases Axcrage Trade Poyables 1
(purchasc return | - |
Fwork | = ~ Currenil 277 633 -36%| 1
Net Capual Tumoser Rano Net sales = Tolal sales - sales retum Workmg capita I el | | | |
liabilities
-6.97%: —8 Y% -806%y 3
Net Profit ratio Net Profit Net saics = Total sales - salcs retum S '! : h ?
220%, 9% %
Return on Capital Employ ed Eamings before interest and tax Capital Emploed = Tangible Net Worth 2 b T i
e 185 belore inforest and taxes Total Debt + Deforred Tax Liabilits |
Return on Insestient lntcrest (Fnance Income) |Investment 3 26”/.-: 3 ikt 9%

Reason lor yariances:

| The change i the current ratio 1s altributable (o an inerease m current asscts and decrease current liabilitics

2 The change in the debl-cquity rato s attribulabic 1o higher borrowmgs as well as an mcrcasc w sharcholders™ equity . reflceting changes i the capilal structure of the Company

3 The change in return on equity 1s prmarily duc to a dechne m losses coupled with an mcrease i the aserage sharcholders cquity basc

+ The change in the net capital moser ratio 1s on account of an mercase m net sales along wuh an improyement m working capital

5 The change in net profit ratto improved primarily on account of lower losses and lugher net sales. reflecting beller operational performance

6 The change in capilal emiploy ed 1s duc 1o an increasc i tolal cquity . tolal debt. and EBITDA. leadmng 1o an oy crall strengthenmg of the Company s caprtal base

Audit Trail

(1) The Company accounting and other database manauement sofiware for mamtaimme its books of accommi Mos( of (hese sy siems have anoronriate recordme of audtl trail tedu lavy oxcent at datahase level for o rall pracess
to log am data amendments and. for revenue process system al databasc kevel wherem management 1s unable Lo assess whether tus fcalure of recording of audit raif (ednt ioy) 1s cnabled clfectnely Further. (o the extent
cnabled. the said feature has operated throughiout Lic ycar and applies consistently to all transactions which are recorded withm (lie accounung software. and we have nat noted ans mstances of tampering with audit tranl (odut

log) [cature

Additionally - the audit trail of prior y ear has been presened by the Company as per the statulory requirements (or record retention to the extent it was cnabled and recorded 1n pres ous y car

(i) The Company has sct-up systems (o ensure that daily bachup of the accounting sollware 1s taken. mamlaimed on seners within India and 1s available / accessible to the Company al amy pomt of ume Further duning the
current financial ycar ended March 31 2025 for a fow days. duc (o certam techmical ghich the daily back-up facilits was disabled / not available

Events afier the reporting date

Followmgs arc the subscquent esents occurred from the dale of financial statenent to the appros al of financial statements -

! On 15 July 2025 the Company has allolted 61600000 (Six Crore Sixteen Lakhs) Equits Shares of [acc salue of INR (/= cach. at a price of INR /- cach aggrcgatng to INR 3.080 mullions 1o the cxistg and
prospecine equity sharcholders of the Company on nights basis

Sr. Name of allottee No. of equity shares allotted | Total Amount |
1 BREP Asia Il EIP Holding (NQ) Pte Lid 3.64.52.960 182265 |
2 ]

BREP Asia [I Indian Holding Co VI (NQ) Ple Lid 2.51.47.040) 125735
Lotal Ll (L RN

2 On 23072025 (he Company has acquired 18290 OCD of Goodluch Buildtech private hmited & 8 700 OCD ol Jindpur Industrial Park Privalc Limiled from BREP Asia I EIP Holding (NQ) Pic Lid pursuant to
Secuniuies Purchase Agroement exccuted betw cen the Company . Goodluck Buddtech Private Lumited. Jindpur Industrial Park Privale Linuted & BREP Asia Il EIP Holding (NQ) Pic Ld

3 The Company has acquired 100 sharcs of Plulo Valencia Parks Private Lumited from BREP Asia [I EIP Holding (NQ) Pte Lid pursuant to Sceunities Purchase Agreement exceuled between Company . Pluto Valenica
Parks Prinvate Limied & BREP Asia 11 EIP Holding {NQ) Pic Lid w ¢ 21 July 2025




Hocleoo Industrial Parta Limeited

(formerly lmonn os Horizon Industrial Parks Private Limited)

Notes to Standaloac Financial Statements for yeor caded 31 March 2025
(All amounts in INR million. enless otherwise stated)

4 On 31 Juby, 2025. the Company . has nequored 35,686,352 oquity sharcs represonting 841 1HP% equity sharcs of Tolegoon Industnal Parks Prsale Limited from BREP Asia It Indian Holding Co 1 {NQ) PTELTD far INR
4807 17 million This has cesalted in Talcgaon ladustrial Parks Prvate Linuted becoming subsidiany of the Coampany

5 On 31 Juh. 2025, the Company has purchased 6,51.60.000 Class A Iy consertible red bl {¢ sharcs (OCRPS), 86,88.61H Class B OCRPS and 1.79.51 107 Class C OCRPS of INR 1t cach fally paid up
of Volumnus Devclopers Prsate Limiled subsidiary of Julumo Des clopers Private Liuited. from BREP Asm 11 Indian Holding Ca | (NQ) PTE LTD (o INR 918 th million

sharcs (OCRPS) of INR 111 cach fally paid up of Votumms Devcopers Pnvate Limuted subssdingy of

O iblo red Lo

6 On 25 August 21123, the Compan) has purchmscd 10.86.(HLW Class A op
Jutyrna Dexelopers P Liumited from BREP Asin [ Indian Holding Co | (NQ) PTE LTD for INR 1086 0 millgn

7 On 3 July 2025, the Company hes aequired 3 98.69.107 oquity sharcs represcnung A1 101% oquity sharcs of Juluras Devclopers Privalc Limncd from BREP Asw i1 Indian Holding Co | (NQ) PTE LTD for INR 343273
milkon This has resultcd i Juema Dovelopers Py aie Lumiled becommg subsidian of the Company

8 Wl from 28 July 2025 there s comversion 10 the namo of Compaiy  from prvato humited 1o public hmited

Tl are whe subseguenl cvonts sther than e dischess? abose and no adjnstmy evants has ¢ occurmed /Q ( {’\
Tho notcs reforved 10 abore form an integsal pan of the Fmancia! Swlemenls g g 4
As per our report of evon date atiached ::}’o g -z"
For M 8 K C & Associates LLP For and on Behuf of the Bowrd of Directors of "otq 01\3

Fiertrnn Tnddaserinl Parks Limdied
(Furmicths bpounas Hortzon Sndustrial Purfs Prisate Limitcd)
’ N‘ bx v-)é oY

4
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