. 602, Floor 6, Raheja Titani
M S K C & ASSOC] ateS LLP Westergot'rxpre:s S%ghv\]/aay?g?etanjali Railway Colony

Chartered Accountants Ram Nagar, Goregaon (E) Mumbai 400063, {NDIA

INDEPENDENT AUDITOR’S REPORT

To the Members of Talegaon Industrial Parks Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Talegaon Industrial Parks Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements, including
material accounting policy information and other explanatory information (hereinafter referred to as
the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and its loss (including other comprehensive
loss), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion,

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director’s report but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statefhents

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
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indian Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Other Matter:

The financial statements of the Company for the year ended March 31, 2025, were audited by another
auditor whose report dated September 22, 2025, expressed an unmodified opinion on those
statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financial
statements.

{b) Inour opinion, proper books of account as required by law relating to preparation of aforesaid
financial statements have been kept by the Company so far as it appears from our
examination of those books, except for the matters stated in the paragraph 2 (h) (vi) betow
on reporting under Rule 11(g).

(¢) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
financial statements.
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(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(h)(vi) below on reporting under Rule 11(g).

(g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure C”.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv.

a. The Management has represented that, to the best of our knowledge and belief, as
disclosed in the note 39 (v) to the standalone financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, 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 provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b. The Management has represented that, to the best of our knowledge and belief, as
disclosed in the note 39 (vi) to the standalone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, 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 provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

¢. Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain
any material misstatement.

v. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility, except that no audit trail feature was enabled at the database
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level in respect of the accounting software to log any direct data changes as explained in
Note 43 to the financial statements.

Further, where enabled, audit trail feature has been operated for all relevant transactions
recorded in the accounting software. Also, during the course of our audit, we did not come
across any instance of audit trail feature being tampered with in respect of such
accounting software. Additionally, the audit trail of prior year has been preserved by the
Company as per the statutory requirements for record retention to the extent it was
enabled and recorded in respective year.

3. According to the information and explanations given to us and based on our examination of
the records of the Company, no managerial remuneration covered under Section 197 of the
Companies Act, 2013 has been paid or provided during the year. Accordingly, the provisions
of Section 197 read with Schedule V are not applicable during the year.

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

A

I

Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562AMFXRH4221

Place: Mumbai
Date: June 25, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF TALEGAON INDUSTRIAL PARKS PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management and Board of Directors.

e Conclude on the appropriateness of Management and Board of Director’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

For M S K C & Associates LLP

Chartered Accountants
ICAI Firm Registration No. 0015955/5000168

cA L b A o
S R
= &

Vishit Jhaveri :'f"‘f ;'/-A ?v;;
Partner {’s ( E,
Membership No.: 105562 a4\ /4
UDIN: 26105562AMFXRH4221 2 V'
Place: Mumbai | :
Date: June 25, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF TALEGAON INDUSTRIAL PARKS PRIVATE LIMITED FOR THE YEAR ENDED MARCH
31, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

i (a)A The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment, and investment
property.

B The Company has no intangible assets. Accordingly, the provisions stated under clause
3(i)(a)(B) of the Order are not applicable to the Company.

(b} Property, Plant and Equipment, and Investment property have been physically verified by
the management during the year, and no material discrepancies were identified on such
verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties as
disclosed in the financial statements, are held in the name of the Company. Further, as
disclosed in the financial statements the immovable property is offered as primary
security for credit facilities availed by the Company. Accordingly, the original title deeds
of immovable property aggregating to INR 2,460.08 million as at March 31, 2026, are
mortgaged with the security trustee and are not available with the Company. The same
has been independently confirmed by the trustee to us and verified by us.

(d) According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment and Investment property during the year. The Company
does not have any intangible assets. Accordingly, the provisions stated under clause 3(i)(d)
of the Order are not applicable to the Company.

(e) According to the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to
the Company.

ii. (a) The Company is involved in the business of rendering services and does not hold any
inventory. Accordingly, the provisions stated under clause 3(ii)(a) of the Order are not
applicable to the Company.

(b) During any point of time of the year, the Company has not been sanctioned working
capital limits in excess of Rs. 5 crores rupees, in aggregate, from Banks and financial
institutions, on the basis of security of current assets. Accordingly, the provisions stated
under clause 3(ii)(b) of the Order is not applicable to the Company.

iii. {a) The Company has not provided any loans or advances in the nature of loans or stood
guarantee or provided security to any other entity during the year. Accordingly,
provisions stated under clause 3(iii)(a) of the Order is not applicable.

{b) According to the information and explanations given to us and based on the audit

A
e "‘“1'{4{ procedures performed by us, we are of the opinion that the investments made and
N ?@, terms and conditions in relation to investments made are not prejudicial to the interest
[ /Q ) ‘z of the Company.
A
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{¢) The Company has not provided any loans or advances in the nature of loans during the
year and hence, provisions stated under clause 3(iii) (c) to (f) of the Order are not
applicable.

iv. According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the Act,
are applicable and accordingly, the requirement to report under clause 3(iv) of the Order is
not applicable to the Company.

V. According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Act and the rules framed there under.
Accordingly, the requirement to report under clause 3(v) of the Order is not applicable to
the Company.

vi. The provisions of sub-Section (1) of Section 148 of the Act are not applicable to the Company
as the Central Government of India has not specified the maintenance of cost records for any
of the products/ services of the Company. Accordingly, the requirement to report on clause
3(vi) of the Order is not applicable to the Company.

vii. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, undisputed statutory dues including Goods and Services
tax, income-tax, cess and other statutory dues have generally been regularly deposited
with the appropriate authorities during the year, though there has been a slight delay in
a few cases.

There are no undisputed amounts payable in respect of Goods and Services tax, income-
tax, cess and other statutory dues in arrears as at March 31, 2026, outstanding for a period
of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records examined by
us, there are no dues relating to goods and services tax, provident fund, employees’ state
insurance, income-tax and other statutory dues which have not been deposited on account
of any dispute.

viii.  According to the information and explanations given to us, there are no transaction which
are not recorded in the books of account which have been surrendered or disclosed as income
during the year in Income-tax Assessment under the Income Tax Act, 1961. Accordingly, the
requirement to report as stated under clause 3(viii) of the Order is not applicable to the
Company.

ix. (a) Loans amounting to Rs. 1,200 million are repayable on demand and terms and conditions
for repayment of interest thereon have not been stipulated. According to the information
and explanations given to us and the records of the Company examined by us, such loans
and interest thereon have not been demanded for repayment during the relevant
financial year. The Company has not defaulted in repayment of other loans or borrowings
or in payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

(c) In our opinion and according to the information and explanations provided to us, money
raised by way of term loans during the year have been applied for the purpose for which
they were raised.
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(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purposes
by the Company.

(e) The Company does not have any subsidiary, associate, or joint venture. Accordingly,
requirement to report under clause 3(ix)(e) of the order is not applicable to the
Company.

(f) The Company does not have any subsidiary, associate, or joint venture. Accordingly, the
requirement to report under clause 3(ix)(f) of the order is not applicable to the Company.

X. (@) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirement
under clause 3(x)(a) of the Order is not applicable to the Company.

{b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully, partly, or optionally
convertible) during the year. Accordingly, the requirements to report under clause
3(x)(b) of the Order is not applicable to the Company.

xi. (a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or on
the Company has been noticed or reported during the year in the course of our audit.

(b) During the year no report under Section 143(12) of the Act, has been filed by cost
auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the Management, there are no whistle-blower complaints
received by the Company during the year.

xii.  The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company.

xiii.  According to the information and explanations given to us and based on our examination of
the records of the Company, transactions with the related parties are in compliance with
Sections 177 and 188 of the Companies Act, 2013, where applicable and details of such
transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

xiv. (a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till the date of our
audit report, for the period under audit.

xv.  According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons connected with its directors and
accordingly, the requirement to report on clause 3(xv) of the Order is not applicable to the
Company.

Page 9 of 12

Registered Office: 10 Floor, Level 13%, Modute 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyvammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



MSKC & Associates LLP

Chartered Accountants

Xvi. (a) The Company is not required to be registered under Section 45 |A of the Reserve Bank
of India Act, 1934 (2 of 1934) and accordingly, the requirements to report under
clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the
Order are not applicable to the Company.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made
by Reserve Bank of India. Accordingly, the provisions stated under clause 3 (xvi)(c) of
the Order are not applicable to the Company.

(d) According to the information and explanations provided to us, the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any Core
Investment Company as part of its group. Accordingly, the provisions stated under clause
3(xvi)(d) of the order are not applicable to the Company.

xvii.  Based on the overall review of financial statements, the Company has not incurred cash losses
in the current financial year but has incurred cash losses amounting to INR 57.37 Million
during the immediately preceding financial year.

xviii. There has been resignation of the erstwhile statutory auditor during the year. No issues,
objections or concerns were raised by the outgoing auditor.

XiX. According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 40 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

XX According to the information and explanations given to us, provisions of Section 135 of the
Companies Act, 2013, are not applicable to the Company. Accordingly, reporting under clause
3(xx) of the Order is not applicable to the Company.

xxi  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause has
been included in the report.

For M S K C & Associates LLP
Chartered Accountants
ICAIl Firm Registration Number: 0015955/5000168

pvs

ishit Jhaveri
Partner
Membership No.: 105562
UDIN: 26105562AMFXRH4221

Place: Mumbai
Date: June 25, 2026
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& ﬁeg‘istered Office: 10% Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,

ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF TALEGAON INDUSTRIAL PARKS PRIVATE LIMITED.

[Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report of even date to the Members of Talegaon Industrial Parks Private
Limited on the Financial Statements for the year ended March 31, 2026]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Talegaon
Industrial Parks Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of
India (‘ICAI’).

Management’s and Board of Director’s Responsibility for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to financial
statements criteria established by the Company considering the essential components of internal
control stated in the Guidance Note issued by ICAl. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.
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MSKC & Associates LLP

Chartered Accountants

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to financial
statements.

Meaning of Internal Financial Controls With reference to Financial Statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls With reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

\/ZL s & ’ . phddg
shit Jhaveri o <o

Partner A4
Membership No. 105562
UDIN: 26105562AMFXRH4221

Place: Mumbai
Date: June 25, 2026
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Talegaon Industrial Parks Private Limited
Balance Sheet as at March 31, 2026
(All amounts in INR million, unless otherwise stated)

. As at As at
oriiculars Notes 31 March 2026 31 March 2025
1. |ASSETS
Non-current assets
Property. plant and equipment 3 7.76 10.03
Investment properties 4 3.900.40 3,962.40
Investment property under development 5 5,745.46 3,502.50
Financial assets
QOther financial assets 6 99.48 139.10
Non-Current tax assets (net) 7 8.19 0.74
Other non-current assets 13 268.24 53.52
Total non-current assets 10,029.53 7,668.29
Current assets
Financial assets
[nvestments 8 62.43 323.88
Trade receivables 9 38.26 15.15
Cash and cash equivalents 10 48.58 2570
Other financial assets 6 3.15 2.50
Other current assets It 88.95 40.18
Total current assets 241.37 407.41
Total assets 10,270.90 8,075.70
II. |[EQUITY AND LIABILITIES
Equity
Equity Share capital 4.451.08 4,451.08
Other equity (1.378.90) {1.336.49)
Total Equity 3,072.18 3,114.59
Liabilities
Non-current liabilities
Financial habilities
Borrowings 15 5.263.88 4,433.14
Other financial liabilities 16 18.52 74.89
Deferred tax liability (net) 18 43.22 62.63
Provisions 17 6.82 5.78
Other non-current Liabilities 20 1.14 2.44
Total non-current liabilities 5,333.58 4,578.88
Current liabilities
Financial liabilities
Borrowings 5 1,239.80 83.70
Trade payables
Total outstanding dues of micro enterprises and small enterprises - 240
Total outstanding dues of creditors other than micro enterprises and small 14
enterprises 11.52 3.57
Other financial liabilities 16 571.14 216.90
Provisions 17 232 2.37
Current tax liabilities {net) 19 - 1.80
Other current liabilities 20 40.35 71.49
Total current liabilities 1,865.13 382.23
Total liabilities 7,198.72 4,961.11
Taotal equity and liabilities 10,270.90 8,075.70
Summary of material accounting policy and significant accounting judgements, estimates 2

The accompanying notes are an integral part of these financial statements.

As per our report of even date attached

For M S K C & Associates. LLP
Chartered Accountants

Firm registration number :0015955/S000168

For and on Behalf of the Board of Directors of
Talegaon Industrial Parks Private Lipiited
CIN : U40103MH2009PTC 196008

4

Urvish Rambhia
Whole Time Director
DIN : 09264582

Director
DIN: 00019087
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% ¥ Date: 25 June 2026 Date: 25 June 2026
Place: Mumbai Place: Mumbai
» (/-:
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Vishit Jhaveri Archana Yadav Lokesh Agrawal "~
Partner Company Secretary Chief Financial Officer

Membership No: 105562 Membership No.: A42215

Date: 25 June 2026
Place: Mumbai

Date: 25 June 2026
Place: Mumbai

Date: 25 June 2026
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Talegaon Industrial Parks Private Limited
Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in INR million, unless otherwise stated)

. . For the year ended For the year ended
Sr.No.  fParticulars Notes 31 March 2026 31 March 2025
) Revenue from operations 21 134.47 613.23
(In Other income 27 20.65 51.01
(uny Total income (I+ II) 255.12 664.24
(Iv) Expenses
Operating and maintenance expenses 23 13.88 23.58
Employee benefit expenses 24 6.95 6.80
Finance costs 25 201.92 161.87
Depreciation and amortization expenses 26 66.85 49.61
Other expenses 27 58.78 104.45
Total expenses (IV) 348.38 346.31
V) Profit / (Loss) before exceptional items and tax (V = I1I-1V) (93.25) 317.93
vD Tax expense 29
Current tax 21.00
Adjustment of tax relating to earlier years (31.83) 0.40
Deferred tax (credit)/expense (19.41) 57.43
Total tax expense (VI) (51.24) 78.83
(VID) Profit/(Loss) before exceptional item and tax for the year (V-VI) (42.01) 239.10
(VIII)  |Exceptional items 30 - (394.23)
(IX) (Loss) after tax (VII+VIID) (42.01) (155.13)
(X) Other comprehensive income (OCI)
Items that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans (0.47) ©.70)
Less: Income tax effect | 0.18
Total other comprehensive income / (loss) for the year (net of tax) (X) (0.47) (0.53)
(XI) Total comprehensive Loss for the year (net of tax) (VII+ VIII)
(42.48) (155.66)
Earnings per equity share [nominal value of share [INR 10 (31 March 2025: INR
10)] 31
- Basic and Diluted (0.09) (0.35)
Summary of material accounting policy and significant accounting judgements, estimates and key \

assumptions

The accompanying notes are an integral part of these financial statements.

As per our report of even date attached

As per our report of even date attached
For M S K C & Associates. LLP
Chartered Accountants

Firm registration number :0015955/8000168
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Partner "P‘Q‘

Membership No: 105562

Date: 25 June 2026
Place: Mumbai

For and on Behalf of the Board of Direclors of

Talegaon Industrial Parks Private Limit:
CIN : U40103MH2009PTC196008
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Urvish Rambhia

Whole Time Director
DIN : 09264582

Date: 25 June 2026
Place: Mumbai
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Archana Yadav
Company Secretary
Membership No.: A42215

Date: 25 June 2026
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DIN: 00019087

Date: 25 June 2026
Place: Mumbgi
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Lokésh Agrawal
Chief Financial Officer

Date: 25 June 2026
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Talegaon Industrial Parks Private Limited
Statement of Cash flow for the year ended March 31, 2026
(All amounts in INR million, unless otherwise stated}

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

| A |Cash flow from operating activities

(Laoss) before tax (93.25) (76.30)
Depreciation and amortisation 66.83 49.61
Rent straight lining {2.45) (1.13)
Finance costs 199.40 155.84
Amortised Borrowing Cost 1.82] 0.24
Provision for doubtful debt (1.20)| 1.20
Interest income 4.37) {6.96)
Interest on [ncome Tax Refund (4.46)
Profit on sale of Mutual funds (19.81) (33.08)
Profit on sale of investment property (363.06)
Loss due to flood 394.23
Fair value changes on financial instrument 12.08 16.51
Operating profit before working capital changes 154,61 137.10
Working capital adjustments:
Decrease / (Increase) in Trade receivables (219 0.25
Decrease / (Increase) in other financial assets 4.44 27.46
Decrease / (Increase) in other assets 165.95 (250.61)
{Decrease) / Increase in trade payables 555 (17.41)
{Decrease) / Increase in other financial liabilities 4231 41.43
(Decrease) / Increase in other liabilities (32.44) (5.92)
{Decrease) / Increase in provision 0.99 138
| |Cash generated from operation 319.51 (66.32)
Direct taxes paid (net of refund) 4743 (18.65)
Net cash flow generated from operating activities (A) 366.92 (84.97)
B | Cash flow from investing activities
JPurchase of investment property including Investment property under development, property plant and equipment (2,142.50) (1.803.34)
rand intangible assets
| Proceeds from sale of property, plant and equipment and [nvestment property i 28418
| 284.
|Purchase of Mutual Fund (1,384.63) -
Sale of Mutual Fund 1,653.86 88.16
Proceeds from fixed deposit 36.98 -
Investment in fixed deposit - (35.31)
Interest received 437 696
Net cash used in investing activities (B) 11,831.92) (1,459.35)
C |Cash flow from financing activities
Proceeds from borrowings {net of processing fee) 2,106.50 2,333.32
Repayment from borrowings (1.320.08) (643.72)
Proceeds from Intercorporate Deposits 1,200.00 -
Interest paid (498.55) (155.93)
Net cash flow generated from financing activities (C) 1,487.38 1.533.67
Net Increase {decrease) in cash and cash equivalents (A + B + C) 22.88 (10.65)
Cash and cash equivalents at the beginning of the year 25.70 36.35
Cash and cash equivalents at the end of the year 48.58 25.70
Components of cash and cash equivalent
Balance with banks:
- On current accounts 48.56 25.70
Cash on hand 0.02 i
‘Tatal cash and cash equivalents 48.58 25.70

1. The above Cash flow statement has been prepared under the indirect mesthod set out in Indian Accounting Standard 7 (IND AS 7), "Statement of Cash Flows" notified under

secton 133 of the Companies Act 2013.
2 Figures in bracket indicate a cash outflow.

3.Refer note 8 for Reconciliation of movements of liabilities to cash flows arising from financing activities.

Summary of material accounting policy and significant accounting judgements,

estimates and key assumptions

The accompanying notes are an integral part of these financial statements.

As per our report of even date attached
For M 8§ K C & Associates. LLP

Chartered Accountants

Firm registration number :0015955/5000168

Vishit Jhaveri
Partner
Membership No: 105562

Date: 25 June 2026
Place; Mumbai

For and on Behalf of the Board of Directors of

Talegaon Industrial Parks Private Limited
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Urvish Rambhia
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DIN : 09264582

Date: 25 June 2026
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Archana Yadav
Company Secretary
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Director
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Talegaon Industrial Parks Private Limited
Statement of Changes in Equity for the year ended March 31, 2026
(All amounts in INR million, unless otherwise stated)

A) Equity share capital:

Issued, subscribed and fully paid up equity shares of INR 10 each

Particulars Note No. of shares Amount
As at 01 April 2024 445,107,940 4,451.08
Changes during the year | =
As at 31 March 2025 12 445,107,940 4,451.08
Changes during the year .
As at 31 March 2026 445,107,940 4,451.08
B) Other equity
Reserves & Surplus
Particulars Surplus / (Deficit) i Taotal
articu urplus eficit) in R .
h Equit
General Reserve the Statement of Profit Other Comprehensive ¥
Income/(Loss)
& Loss

As at April 01, 2024 0.07 (1,178.53) 237 (1,180.83)
Other Comprehensive Income 1l 2 (0.53) (0.53)
Transferred to retained earnings (2.90) 2.90 ~
({Loss) for the year I {155.13) ? (155.13)
Balance as at March 31,2025 0.07 (1,336.56) il (1,336.49)
Other Comprehensive Income 0.47 (0.47) 0.00
Transferred to retained earnings 0.47 0.47
Loss during the year - 142.88) (42.88)
Balance as at 31 March 2026

0.07 (1,378.97) - (1,378.90)
QUITUNELY 01 HIALEL 1AL ACCUWILLE PONCY dlla SISNHCANIL dCCOULILIE 2
o and baw ;
The accompanying notes are an integral part of these financial statements.
As per our report of even date attached
For M § K C & Associates. LLP For and on Behalf of the Board of Directors of
Chartered Accountants Talegaon Industrial Parks Private Limited
Firm registration number :0015958/5000168 CIN : U40103MHZ009PTC196008
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Talegaon Industrial Parks Private Limited
Notes to financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

1

~

2.1

22

Company Background

Talegaon Industrial Parks Private Limited { CIN : U40103MH2009PTC196008) “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 1st Floor. Olympia Building, Central Avenue. Hiranandani
Gardens, Powai Mumbai, Maharashtra - 400076

These financial statements of the Company were approved by the board of directors in their meeting held on 25 June 2026.

Material accounting policies

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 Division [1 of Schedule II! to the Companies Act. 2013 (as amended from time to time), (Ind AS compliant Schedule
[1I). 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 policy 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
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 cycle and other criteria set
out in Ind 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 judg ts and estimat
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 leascs 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 its life. The useful lives and residual vatues 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 deferred tax assets and liabilities using enacted tax rates that. if changed, would
result in either an increase or decrease in the provision for income 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 future 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.




C.

Invesiment property
i. Recognition and initial measurement

Investment properties comprises completed property (land or a building or part of a building or both) and property under development that is held, or to be 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 earn rentals or for capital appreciation or both.

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

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 investment properties less their estimated residual values over their estimated useful lives using the straight-line method. and is generally
recognised in the Statement of Profit and Loss.

Assets Management estimate of useful life
Buildings* 25 years

Buildings - Temporiry structure 3 years

Plant & machinery -pre-engineered structure™® 25 Years

Plant & machinery- Others 15 Years

Electrical equipments 10 vears

* The useful lives of these assets are taken as per management estimates.

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
Identifying leases

The Company assesses at contract inception whether a contract is or contains a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

(i) There is an identified asset;

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

(iit) 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 only 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 restoring the underlying asset or
site on which it is located.

The right-of-use assets are subsequently measured at cost less accumulated depreciation, accumulated impairment losses, it any and adjusted for any remeasurement of the lease liability.
The right-of-use assets are depreciated using the straight-line method from the commencement date over the shorter of lease 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 arc not paid at the commencement date. discounted using the interest rate implicit in the lease or, if that
rate cannot be readily determined, the incremental borrowing rate applicable to 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.

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 asscts.
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 earned.

(if) [nitial 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.

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

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

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

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

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected 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 instrument is less than 12 months). ’

In 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 effort. 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 is 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 (i.e. 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 generaily 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 amounts due.

ti. 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 impairment. If 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 (¢.g., central office building for providing support to various CGUs}) do not generate independent cash inflows. To determine impairment ot 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 impainment loss had been recognised.

f. 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 carned.

b. 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 Compary. The Company collects taxes on behalf of the government on the above activities and, therefore these are not economic benefits flowing to the Company. Hence,
they are excluded from revenue. Accrued maintenance service as at the period end is included in unbilled revenue.

¢. Recognition of interest income

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

- The gross carrying amount of the financial asset; or

- The amortised cost of the financial liability.

In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the 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.

g. 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.¢.. the date 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 (FVTOCT).

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

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 if both the following conditions are met —

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

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

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

- The gross carrying amount of the financial asset: or

- The amortised cost of the financial liability.

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

Debt instrument at FVTOCI

A ~debt instrument’ is classified as at the FVTOCT 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 SPPL

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

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

In addition, 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 EVTPL category are measured at fair value with all changes recognized in the Statement of profit and loss.

Equity investments

All equity investments in scope of [nd 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 or an mstrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCT, then all fair value changes on the instrument, excluding dividends, are recognized in the OC1. 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.
Equity investments made by the Company in subsidiaries, associates and joint ventures are carried at cost.

Fi ial liabilities: Subseq 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 pains 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 conirol of the asset, the Company continugs to recognise the transferred asset to the extent of the Company's continuing involvement. In that case,
the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company has
retained.
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A financial liability is derecognised:

when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified. such an exchange or modification is treated as derecognition of the original liability and the recognition of a new Lability. 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,

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 asset to the extent that a cash refund or a reduction in the future payments is 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 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 detenmining 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 salaries, including non-monetary benefits that are expected to be setiled wholly within 12 months after the end of the period in which the employees render the
related service are recognized and measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the
balance sheet.

d) Compensated absence

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

Taxes

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

Current Income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. Current income tax is measured at the amount
expected to be paid to the tax authorities in accordance with the Indian income tax act. 1961.

Current income tax relating to items recognised outside statement of profit and loss is recognised outside statement of profit and loss (cither 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 retumns 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 differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all
or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future
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 recognised outside Statement of Profit and Loss is recognised 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 OCT (Other Comprehensive Income) or directly in equity.

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

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 is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is
presented in the Statement of profit and loss net of any reimbursement.

If 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 liability. 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 seftle 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 confirmed 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.

Cash and cash equivalents

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they are considered
an integral part of the Company’s cash management.

Earnings per share

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

For the purpose of calculating diluted 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 potentially dilutive securities.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date. unless they have been issued at a later date. 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 atiributable to acquisition of investment property or construction
of an asset which take substantial period of time to get ready for its intended use are also included to the extent they relate to the period till such assets are ready to be put to use. Borrowing
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time to get ready for their intended use are capitalized as part of the cost of
that asset. Other borrowing costs are recognised as an expense in the period in which they are incurred.

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

The Company measures financial instruments. such as. derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presurnption 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. assuming that market participants act in their
economic best interest.

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

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 I: 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 determined classes of assets and liabilities on the basis of the nature. characteristics and risks of the asset or liability and the level
of the fair value hierarchy as explained above.

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 [ndia alone, no separate geographical segment is disclosed.

Subsequent events

These Standalone financial statements are adjusted to teflect events that occur after the reporting date but before the financial statements are issued to the extent these are adjusting events.
Non adjusting events are disclosed in the financial statements.

Cash flow statement

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

Investments

oy

In in sub ies and joint ventures
Investment in equity shares in subsidiaries and joint ventures are carried at cost in 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 [nd 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 the contractual payments under the debt instrument and the payments
that would be required without the guarantee. or the estimated amount thar 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 and recognised as part
of the cost of investment.

New and amended standards

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




(a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to [nd AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments: Disclosures' clarify the characteristics of supplier finance arrangements and require
additional disclosures for such arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier
finance arrangements on an entity’s liabilities. cash flows and exposure to liquidity risk.

The Company does not have any supplier finance arrangements during the reporting period.

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

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

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

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

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

These amendments have no effect on the measurement of any items in the financial statements of the Company. The Company did not make retrospective adjustments as a result of adopting
the amendments to Ind AS 1.

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

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

The below amendments are notified but not yet effective

Amendment to Ind AS 1 *Presentation of Standalone Financial Statements'- Classification of Liabilities as current or non-current and non-current liabilities with covenants:

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

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

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

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

The Company does not expect this amendment to have an impact on its operations or financial statements.




Talegaon Industrial Parks Private Limited
CIN : U40103MH2009PTC196008

Notes to financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

3 Property, plant and equipment

. Server and Furniture and
Particulars Networks fixtures Total
Gross Block (Cost / deemed cost)
As at 1 April 2024 11.52 4.72 16.24
Additions - - -
Disposals - - -
As at 31 March 2025 11.52 4.72 16.24
As at st April, 2025 11.52 4.72 16.24
Additions - - -
Disposals / Adjustment during the year - -
As at 31 March 2026 11.52 4.72 16.24
Accumulated Depreciation
As at 1 April 2024 3.17 0.77 3.94
Depreciation charged during the year 1.82 0.45 2.27
Disposals - - -
As at 31 March 2025 4.99 1.22| 6.21
As at 31 March 2025 4.99 1.22 6.21
Depreciation charged during the year 1.82 0.45 227
Disposals -
As at 31 March 2026 6.81 1.67 8.48
Net Block
As at 31 March 2025 6.53 3.50 10.03
As at 31 March 2026 4.71 3.05 7.76
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Talegaon Industrial Parks Private Limited
Notes to tinancial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

6 Other financial assets

Particulars

As at
31 March 2026

As at
31 March 2025

Unsecured, considered good -At amortised cost

Non-current

Security deposits 14.75 14.75
Bank deposits with remaining maturity for more than 12 months* 82.55 119.53
Rent equalisation reserve 2.18 4.82
Sub-total 99.48 139.10
Unsecured, considered good -At amortised cost
Current
Rent equalisation reserve 3.15 2.50
Sub-total 3.15 2.50
Total 102.63 141.60
*Includes INR 82.55 million (31 March 2025: INR 119.53 million) which is pledged against borrowing
Refer note 37 for fair value measurement and information about the company's exposure to financial risks.

7 Income tax assets (Net)

As at As at

Particulars

31 March 2026

31 March 2025

Non-current

Advance payment of Income tax 8.19 0.74
(Net of provision for tax of Rs. Nil (March 31, 2025 : Rs. 42.00 Mn)
Total 8.19 0.74
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Talegaon Industrial Parks Private Limited
Notes to financial statements for the year ended 31 March 2026
{All amounts in INR muliion, unless otherwise stated)

9

Trade receivables

Particulars | As at Asiat
31 March 2026 31 March 2025
|
Unsecured
Considered good | -
-Dthers 38.26 16.35
Gross Trade receivables 38.26 1635
Less: Provision for doubtful receivables {refer note (b) below) - 11.20)
Net carrying amount 38.26 15.15
Trade receivables ageing schedule
As at 31 March 2026
O ling for following periods from the due date of payment .I
Particul. - Total
artienars Unbilled Lessthan6 | 6 months - [ 1-2 years 2-3 Years More than 3 years |
months vear |
1i) Undisputed Trade receivables — considered good 34.49 0.98 1.79 1.00 | 38.26 |
(i) Undisputed Trade Receivables — which have significant increase in credit R | R
risk !
(iii) Undisputed Trade Receivables — credit impaired = = - - = -1
(iv) Disputed Trade Receivables—considered =ood - - - | - -
(v) Disputed Trade Receivables — which have significant increase in credit risk
- - o - | -
{vi) Disputed Trade Receivables — credit impaired - - - - -1 - -
Gross Receivables - 34.49 0.98 1.79 1.00 - 38.26
Provision for doubtful receivables B - - = - - -
Net earrying amount - 34.49 0.98 .79 1.00] - 38.26
As at 31 March 2025
O ding for following periods from the due date of payment
Particul - Total
articufars Unbilled Less than 6 | 6 months - | 1-2 years 2-3 Years More than 3 years o
months vear
(i) Undisputed Trade receivables — considered uood - 12.78 1.32 1.05 - 15.15
(i1) Undisputed Trade Receivables — which have significant increase in credit R 1.20 | 120
risk = h
1iii) Undisputed Trade Receivables — credit impaired - - - - - -
{iv) Disputed Trade Receivables—considered zood - - - - -
{v) Disputed Trade Receivables — which have significant increase in credit risk _
(vi) Disputed Trade Recervables — credit impaired - - - - - -
Gross Receivables - 12.78 1.32 2.25 - - 16.35
Provision for doubtiul receivables - - - (1.20) = - {1.20)
Net carrving amount - 12.78 1.32 1.05 - 15.15
'The following table summarizes the chanye in impairment allowance measured using the life time expected credit loss model:
Particulars Azar As at
31 March 2026 31 March 2025
'At the beginning of the year 1.20 -
Provision made during the year - 1.20
Utilized / reversed during the vear (1.20) -
At the end of the year - 1.20
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Talegaon Industrial Parks Private Limited
Balance Sheet as at March 31, 2026
(All amounts in INR million, unless otherwise stated)

11 Other assets

Particulars As at gt gt
i 31 March 2026 | 31 March 2025

Non-Current
Unsecured, considered good
Capital advance 293.24 78.52
Provision for doubtful advance (25.00) (25.00)
Sub-total 268.24 53.52
Current
Unsecured, considered good
Prepaid expenses 8.11 17.55
Advance to suppliers 10.91 7.83
Other advances

- to related party - -
-to others 0.43 0.02
Other receivable from related party 1.56 -
Balance with government authorities {refer note no. 4(ii)} 67.94 14.78
Sub-total 88.95 40.18
Total 357.19 93.70




Talegaon [ndustrial Parks Private Limited
Notes to financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

12

(@

(b)

(o)

[C}]

(e)

Share Capital
Particulars Equity shares
No. of Shares Amount
Authorised equity shares of INR L0 each
As at 01 April 2024 1,0¢0.000.000 10,000.00
Changes during the year - -
As at 31 March 2025 1,000,000,000 10,000.00
Changes during the year - -
As at 31 March 2026 1,000,000,000 10,000.00
Particulars Equity shares |
No. of Shares Anount
Issued, subscribed and fully paid up equity shares of INR 10 each
As at 01 April 2024 445.107.940 4.451.08
Changes during the vear 1 J
As at 31 March 2025 445,107,940 4,451.08
Changes during the vear 1 g
As at 31 March 2026 445,107,940 4,451.08

Rights, preferences and restrictions attached to equity shares:

The Company has enly 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 meeting, is entitled to one vote in respect of each share held for all matters submitted to vote in the shareholders’ meeting. The Company declares and pays dividends in Indian INR. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing General Meeting. In the event of liquidation of the Company, the holders of equity shares will be entitled 1o
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 in proportion to the number of

equity shares held by the shareholders.

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

Equity Share Capital

As at 31 March 2026 As at 31 March 2025
Particulars o o
Number % ‘_)r Number v ‘_)f
Holding Holding
Equity shares of INR 10 each
Cyprus Realtors LLP 89,021,588 20% 89,621,588 20%
BREP Asia 11 Indian Holding CO I {N(}) Pte Ltd - N 356,086,352 80%
Horizon Industrial Parks Limited 356,086,352 80% -
Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associ
As at 31 March 2026 As at
Particulars 31 March 2025
o P
Number e (.)f | Number % f]r
Holding | Holding
Equity shares of INR 10 each |
BREP Asia II Indian Holdine CO 1 (NQ)) Pre Ltd - - 356,086,352 80.00%
356,086,352 .
Horizon Industrial Parks Limited 356,086.3 80% h - -

Details of Shares held by Promoters

As at 31 March 2026

No. of shares at the

Change during the

No. of shares at the

% change during

Total

Particulars Promoter Name beginning of the year end of the year % of Total Shares the year
year
Equity shares of INR 10 each fully paid Cyprus Relators LLP 89,021,588 - J 89,021,588 20%. -
Equity shares of INR 10 each fully paid (izﬁ)';:sﬁsl fndian Holding CO 1 356,086,352 (356,086,352)i - - -80%
Equity shares of INR 10 each fully paid Horizon Industrial Parks Limited - 356,086,352 - 356,086,352 80% 80";6.
445,107,940 -I 445,107,940 100% -

As at 31 March 2025

Particulars Promoter Name

No. of shares at the
beginning of the

Change during the

No. of shares at the

% of Total Shares

% change during

d
e year end of the year the year
[Equity shares of INR 10 each fully paid Cyprus Relators LLP 89,021.588 - 89,021,588 20% -
o . . BREP Asia Il Indian Holding CO [ o ]
N N . 35 352 > _
.Equlty shares of INR 10 each fully paid (NQ) Pte Lid 356,086,352 356,086.3 80%
| Total 445,107,940 - 445,107,940 100% -

Buyback of 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 it bought back any class of equity shares during the period of five years immediately preceding the balance sheet
date. Further, the Company has not issued shares for consideration other than cash during the period of five years immediately preceding the balance sheet date.
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(8]

2)

[©)]

Other equity

Particulars Asat As at

articu 31 March 2026 31 March 2025
Surplus / {Deficit) in the Statement of Profit and Loss |
Balance at the beginning of the year (1,336.49) (1,180.90)|
{Loss) / Profit for the year (net of taxes) (42.01) (154.95)
Transferred from other comprehensive loss (0.47)] (0.71)]
Balance at the end of the vear (1,378.97) {1,336.56)
General Reserve |

Balance at the beuinning of the year 0.07| 0.07
Balance at the end of the year $.07 0.07
Other Comprehensive Income/(Loss)

Balance at the beginning of the vear

Remesurement loss of net asset/liability of defined benefit plan 0.47) {0.71)
Transferred to retained earnings 9.47) 0.71
Balance at the end of the year i B
Total other equity (1,378.90) (1,336.49)

Nature and purpose of reserves:

(1) Surplus / (Deficit) in Statement of Profit and Loss: Surplus / (Deficit) in statement of Protit 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 / (gain) on defined benefit plans, net of taxes that will not be reclassified to the statement of
Profit and Loss. Retained earnings is a free reserve available to the company and eligible for distribution to shareholders, in case where it is having positive balance representing net earnings till date.
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14 Trade payables

Total As at As at
31 March 2026 31 March 2025
Outstanding dues of micro and small enterprises (refer note 35) - 240
Outstanding dues of creditors other than micro and small enterprises
- to related party 1 -
-due to others 11.52 3.57
Total 11.52 5,97
a. Trade Payables ageing schedule
As at 31 March 2026
Outstanding for following periods from the date of transaction
Particul Not D
FRSEISES ot Bue 0 thant 1-2 Years 2-3 Years More than 3 years Total
year
(i) MSME - - - - - -
(ii) Others 1.00 9.12 0.72 0.52 0.16 11.52
(i11) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - - -
Total 1.00 9.12 0,72 0.52 0.16 11.52
As at 31 March 2025
Outstanding for following periods from the date of transaction
Particulars Not Due
o Les;et::n ! 1-2 Years 2-3 Years More than 3 years Total
(i) MSME - 1.58 - 0.82 - 2.40
(ii) Others - 3.37 - 0.02 0.18 3.57
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - - -
Total - 4.95 - 0.84 0.18 5.97

b. The Company's exposure to currency and liquidity risks related to trade payables are disclosed in note 37
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(A)

Borrowings
t N t
. Effective Interest Curren Non Corren
Particulars Rate As at As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025

Secured loans (refer note (A) below)
From Bank 8.33% - 8.71% - - 4,165.64 3,348.55
From Financial Institution 833% 1,120.97 1,12097
Unsecured loans
Inter-Corporate Deposit (refer note (B) below) 10.00% 1,200.00 - - -
Current maturities of long-term borrowings - 22,73 36.38 {22.73) (36.38)
Bank overdraft facility (refer note A(v) below) 17.07 4732 - -
Total 1,239.80 83.70 5,263.88 4,433.14
Information about the Company's exposure to interest rate, foreign currency and liquidity isks is included in note 37B.
Terms & Repayment Schedule

As at Asat |

Lender Name

Sanctioned Limit

Repayment details

| Bank Interest Rate

31 March 2026

31 March 2025 |

Equitable Mortgage of property at Greenbaase Industrial and logistics park, sector iv,
Blcok GB 400, GN 430A,430B,430C with leasble area 410332 sqft AT Badhalwadi
village, Talegoan Pune, Maharastra

1,250.00

180 structured instalments

9.15%

1,158.66

First charge on the project land (Phase [I- Approx. 6.10 Acres) having chargzable
area of 0.21 MM Sqft. (currently, it is charged to ABFL, post takeover of limits,
ABFL will release its share & will have exclusive charge)

~First charge on the existing and future fixed assets (both movable and immovable)
arising out of the of the project with asset cover of 1.33 times of loan outstandirg in
the facility.

*Hypothecation charge of future receivable of the underlying project

*DSRA of 2 Month's Interest and Principal in the form of Term deposit for LRD
facility.

582.90

180 structured instalments

7.95% - 8.45%

x|

577.83

1 Mortgage of all immovable assets both present and future of the Borrower (lo be
created and perfected within 90 days from the date of first disbursement), in relation
1o Project

2. Charge by way of hypothecation of the entire movable fixed assets and current
assets, both present and future, in relation to the Project

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

4. Charge / Assignment by way of security over alf rights of the Borrower under any
contract / agreement / document in refation to Project

1,393.00

Repayable in 15 year and 6
mnthh

SBI 1 year MCLR
which is 10.00%

1,120.97

1 Mortgage of all immovable assets both present and future of the Borrawer (to be
created and perfected within 90 days from the date of first disbursement), in relation
to Project

2. Charge by way of hypothecation of the entire movable fixed assets and current
assets, both present and future, in relation to the Project

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

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

1,390.00

Repayable in 15 year and 6
mnthh

9.50%

1115

1,115.00
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-

+First pari-passu charge on the entire fixed assets, both movables tixed assets
(excluding current assets) and immovable fixed assets forming part of the Project,
both present and future;

«First pari-passu charge on the entire current assets {including rent receivables, lease
payments, termination, tenant improvement payments or any other payments under
the LOlIs/Leases deeds etc) of the Borrower in relation to the Project, present and
future;

“First pari-passu charge by way of hypothecation or creation of security interest in

o all the rights, title. interest, benefits, claim and demands whatsoever of the
Borrower in the project contracts. project agreements and in the clearances.. in each 2,500.00
case in relation to the Project.

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

a all the rights, title, interest, benefits, claim and demands whatsoever of the
Borrower in the insurance contracts, policies, insurance proceeds, procured by the
Borrower ar procured by any of its contractors favoring the Borrower in relation to
the Project

« First pari-passu charge on the escrow account of the Borrower with respect to
Project,

Bullet repayment from the |Repo Rate + 3%

. I 163 497.06
date of first disbursement | spread which is 8 25% .

FD with bank lein noted thereon.
Lein shail be markerd on the FD till such time as the obligation overdfaft facility tully 30.00
satisfy

Repayble on On Demand in | 1% aobve the

17.07 4732
one year underlying FD ?

» Hypothecation charge on future rent receivable Blocks GB 430A, GB 400, (i
430C, GB 430B and GB 440A in Phase | of Green Base Industrial Park in
Badhalwadi, Talegaon, Pune.

« DSRA of 3 months Interest and Principal in the form of Term deposit for propos
LRD

» Exclusive charge by way of Registered Mortgage on Unit no. GB 4304, GB 40|
.GB 430 C and, GB 430B and GB 440A along with the project land of 23.46 acres in )
Phase I of Green Base Industrial Park 1,400.00 | 180 structured instalments M MCL{{ - .0‘05% 1316 -
+  First charge on the relevant Escrow account created wherein present & future lea spread which is 7.95%
rentals of the relevantin relation to the above mortgaged area Project will be
deposited.

+ First charge on the existing and future fixed assets (both movable and immovabl
arising out of the ofin relation to the Pproject with asset cover of 1.33 times of loan
outstanding in the facility.

(B) Unsecured intercorporate deposit taken from related party at 10% p.a. interest and is repayable on demand. (refer note 28(ii)}

16  Other financial liabilities

Particulars Asat asaf
31 March 2026 31 March 2025

Non- Current
Financial liabilities carried at amortized cost
Lease deposits 18.52! 74.89
Sub-total 18.52 74.89
Current
Financial liabilities carried at amortized cost
Accrued sataries and benefits .93 10.29
Lease deposits 123.12 59.36
Capital creditors

- due to micro and smal! enterprises 2.66 -

- others 268.97 65.78
Interest accrued but not due 38.15 -
Retention dues payable

- due to micro and small enterprises 3.96 -

- others 124.36 81.47
Sub-total 'I 571.14. 216.90
Total | 589.66 291.79|

Refer note 37 for fair value measurement and information about the company's exposure to financial risks.
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Provisions

Particulars

As at
31 March 2026

As at
31 March 2025

Non-current
Provision for employee benefit

Gratuity (refer note 34) 4.20 3.02
Compensated absence 2.62 2.76
Sub-total 6.82 5.78
Current
Provision for employee benefit
Gratuity (refer note 34) 1.76 187
Comp d at 056 0.50
Sub-total 2.32 2.37
Total 9.14 8.15

Deferred tax Liabilities (net) :

Particul As at As at
S 31 March 2026 31 March 2025
| Deferred tax Liabilities (net) 43.22 62.63
| Total 43.22 62.63

Current tax liabilities (net)

Particulars

As at
31 March 2026

As at
31 March 2025

Non-current

Tax payable (net of advane tax) = 1.80
Total - 1.80
Other liabilities

. As at | As at
Farticulars 31 March 2026 31 Mareh 2025
Non-current
Deferred lease rental 114 2,44
Sub-total 1.14 2.44
Current
Advance from customer 26.11 57.21
Deferred lease rental 1.57 27
Statutory dues pavable 12.67 11.57
Sub-total 40.35 71.49
Total 41.49 73.93
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21 Revenue from operations

For the year ended

For the year ended

Particifars 31 March 2026 31 March 2025
Facility rental income 186.43 187.37
Profit on sale of investment property - 363.06
Revenue from contracts with customers
Maintenance services 12.89 8.09
Other operating income* 35.135 54.71
Total 234.47 613.23

*'Other operating income includes construction services which is shown net of expenses INR 95.41 mn (March 2025 : INR 0.06 mn)

Note:

a) Disaggregation of revenue

The disaggregated revenues from contracts with customers by customer type and contract type best depicts how the nature, amount, timing and
uncertainty of our revenues and cash flows are affected by industry. market and other economic factors.

Particulars

Time of revenue
recognition

For the year ended
31 March 2026

For the year ended
31 March 2025

Maintenance services Over the period 12.89 .09

Other operating revenue Over the period 35.15 54.71

Total 48.04 62.80
b) Net revenues based on customer are as follows:

Related parties - -

Other parties 48.04 62.80

Total 48.04 62.80

¢) Performance obligation

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

obligation as on 31 March 2026 and 31 March 2025.

22  Other income

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest income on

Bank deposit 4.37 6.96
Income tax refund 4.46 -
Others 4.09 0.18
Profit on sale of Mutual Funds 7.73 33.08
Fair value changes on financial instrument - 10.79
Total 20.65 51.01
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24

25

26

27

Operating and maintenance expenses

For the year ended

For the year ended

frarticulars 31 March 2026 31 March 2025
Utility charges (net} 4.61 4.84
Maintenance charges 6.30 7.39
Property tax paid 296 8.95
Insurance expense i 2.40
Total 13.88 23.58
Employee benefit expenses
Particulars For the year ended For the year ended

articu 31 March 2026 31 March 2025
Salaries, wages and bonus 6.04 6.06
Gratuity expenses (refer note 34) 0.61 -
Contributions to provident and other funds (refer note 34) 0.29 0.29
Staff welfare expenses L 0.45
Total 6.95 6.80
Finance costs
Particulars For the year ended For the year ended

31 March 2026 31 March 2025

Interest expense on

- on loans from bank 154.89 155.46

- on lease deposits 2.86 5.79

- amortised Borrowing Cost 1.82 0.24

- on Intercorporate deposit 4235 -

- on delayed payment of statutory dues - 0.02

- others - 0.36
Total 201.92 161.87
Depreciation and amortisation expense
Particulars For the year ended For the year ended

31 March 2026 31 March 2025

Depreciation of property, plant and equipment (Refer note 3) 227 227
Depreciation of investment property (Refer note 4) 64.58 47.34
Total 66.85 49.61
Other expenses
Particulars For the year ended For the year ended

a 31 March 2026 31 March 2025
Legal and professional (refer note A} 38.50 46.18
Travel and conveyance 2.20 2.23
Business promotion 0.03 -
Rates and taxes 277 3.99
Sales & marketing expenses 220 2.07
Miscellaneous expenses 5.57 12.57
CSR expenditure (Refer note no 42) 1.30 -
Office Admin Expenses 6.21 36.21
Loss allowance on trade receivables 1.20
Total 58.78 104.45
A. Payments (o Auditor's
Particulars For the year ended For the year ended

A 31 March 2026 31 March 2025
As auditor:
- For Audit services 1.00 091
- For other services 0.18 0.10
- For reimbursement of expenditure - -
Total 1.18 1.01
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28 Related parties disclosures

(i) Names aof related parties and deseription of relationship:

A. | Enterprises and individuals who exercise cantrol

Holding compam

| BREP Asia Il Indian Holding CO [ (NQ) PTE Ltd (upto 26 December. 2024)

Horizon Industrial Parks Limited (w.e.l’ 27 December. 202-4)

B |Entity ha ing significant infl

[Cvprus Realtors LLP

C.|Other related parties with whom transactions have taken place during the vear
Companies under common control

Volumnus Des elopers Private Limited
Juturna Developers Private Limited
Cyprus Realtors LLP

Horizon Industrial Parks Limited

D |Key Management personnel

Mr. Narayan Shridhar

Mr Urvish Rambhia

Mr. Lokesh Agrawal

Mrs. Shraddha Poddar (w.e.l20 April. 2026)

Mr. Swaroop Mukund Kelkar (upto 26 May. 2023)
Mrs. Archana Yadav {(w.e.f 01 September. 2023)
Mr. Alok Jain (upto 13 April. 2026)

(ii) Related party transactions during the year :

For the year period For the year period
31 March 2026 3t March 2025
Particulars
II’ruiect Devel Fees, E: vee ¥ Fees & Facility Management Fees
Cvprus Realtors LLP 2121 72.16
|
Intercorporate deposits received from related parties
Volumnus Deyelopers Private Limited 1.200.00 -
IReimbursement of Expenses
Horizen industrial Parks Limited 132 -
Reimbursement of Management Cost
Juturna Developers Private Limited 11.80
|
Remuneration
Mr. Lokesh Agrawal 1418 13.50
Mrs. Archana Yadav vet | -
Mr. Swaroop Mukund Kelkar 0.18 | 1.10
Interest Expense on Inter-corporate deposits
Volumnus Developers Private Limited 4235

(ili)  Amounts outstanding as at the Reporting date:

Particulars

For the year period
31 March 2026

For the year period
31 March 2025

Intercorporate deposits-Borrowings
Volumnus Developers Private Limited

Reimbursement of expenses
Horizon Industrial Parks Limited

Intercorporate deposits-Interest Payable
Volumnus Developers Private Limited

Other payable
Cwvprus Realtors LLP

1.200.00

L.56

38.11

16.20

The transactions with related parties are made on terms equivalent to those that prevail irr arm's length transactions. There have been no guarantees provided or received for any related party receivabies or payables. For
the vear ended 31 March 2026 and vear ended 31 March 2025. the Company has not recorded any impairment of receivables relating to amounts owed by relaied parties. This assessment is undertaken each financial year
through examining the financial position of the related party and the market in which the related party operates.
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(A

(B)

Tax expense
The major components of income tax expense for the year ended 31 March 2026 and 31 March 2025 are

Reconciliation of income tax expense to the accounting profit

For the year ended

For the year ended

Particulars
31 March 2026 31 March 2025 |
|
Loss before tax (93.23) 317.99
Enacted tax rate 26.00% 26.00%
Tax expense / (income) using enacted tax rate (24.25) 82,68
Reconciliation [tems: |
Adjustment of tax relating to earlier years (31 .83)I -
Impact of items which are not deductible 1
Other Adjustment 4.84| {3.85)
mcome tax {(income)/ expense (51.24}' 78.83

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

asatl

R

d in Profit or | Closing Balance as at 31

|Par(icu|ars Opening Bal Recog
April 2025 Loss March 2026

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 60.53 1733 77.86
Lease rentals(Ind as Impact straight lininig) 1.84 (0.50) 1.34
[nvestment (Mutual fund Capital Gains) 3.09 (3.09) -
Total Deferred Tax Liabilities 65.46 13.74 79.20
B. Deferred Tax Assets:
Security Deposit 0.77 (0.07) 070
Employee benefits 2.06 0.24 230
Minimum Alternate Tax Credit | - E
Investment | 0.03 0.03
Unused unabsorbed depreciation (Restricted to the extent of deferred tax liability on depreciation on account of uncertainty
of future taxable income) . 32.95 3295
Total Deferred Tax Assets 2.83 33.15 35.98
Net Deferred tax assets/(liabilities) 62.63 (19.41) 43.22
Particulars Opening Bal as at | Recognized in Profit or | Closing Balance as at 31

01 Aprif 2024 Loss March 2025
A. Deferred Tax Liabilities:
Impact of difference in carrying amount of Property, plant and equipment, Investment property and Intangible assets as per | 48.16 12.37 60.53
Lease rentals(Ind as [mpact straight lininig) 2.46 (0.62) 1.84
Investment (Mutual fund Capital Gains) 0.44 265 3.09
Total Deferred Tax Liabilities 51.06 14.40 65.46
B. Deferred Tax Assets: | .
Security Deposit 0.86 (0.09) 0.77
Employee benefits ' 1.76 0.30 2.06
Minimum Alternate Tax Credit 1550 (15.50) -
Unused unabsorbed depreciation (Restricted to the extent of deferred tax Hability on depreciation on account of uncertamnty 27.74 27.74) -
of future taxable income)
Total Deferred Tax Assets 45.86 143.03) 2.83
Net Deferred tax assets/(liabilities) 5.20 57.43 62.63 |
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30.1

31

32

32.2

33

Exceptional Items

T
. As at Asat
Particulars | 31 March 2026 31 March 2025
Loss due to flood (refer note 30.1 below) - (394.23)
- (394.23)

During the year ended March 31, 2025, there was flood at project site resulting damage to the investment property under development. The resulting losses have been
recognised under exceptional item due to its material impact on the statement of profit and loss for the period.

The Company has filed an insurance claim with the insurance Company for the aforesaid losses incurred and awaiting the final assessment to determine the claim

amount.

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:

Particulars Asat Asat
31 March 2026 31 March 2025

Net Loss after tax attributable to Equity Shareholders (42.01) (155.13)
Weighted average number of equity shares for calculating Basic EPS 445,107,940 445,107,940
Weighted average number of equity shares for calculating Diluted EPS 445,107,940 445,107,940
Nominal value of shares, fully paid up 10.00 10.00
Earning per equity share (Amount in INR)

Basic earnings per share (0.09) (0.35)
Diluted earnings per share (0.09 (0.35)

Contingent liabilities and capital commitment not provided for

Contingencies
There are two Bank gurantees given to Maharasthra Pollution Control Board (MPCB) aggregating to Rs. 5.00 mn as on March 31, 2025 (March 31, 2025 : Rs 5.00).

Capital commitment

Particulars ASZE As at

31 March 2026 31 March 2025
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of]
advances). 1,333.36 920.44

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 India. Consequently the Management believes that, there are no reportable segments as required under IND AS 108- "Segment
Reporting".

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

Customer As at As at
31 March 2026 31 March 2025
1 89.01 NA
2 49,90 54.62
3 41.96 40.34
4 40.54 38.55
5 33.80 | —— = 30.71
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A)

(B)

©)

Disclosure for employee benefits

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 of years of

employment with the Company.

Reconciliation of net defined benefit obligation

(i) Change in projected benefit obligation:

Particulars Asat | As at
31 March 2026 | 31 March 2025
Opening defined benefit obligation 5.83 432
Interest Cost 0.40 0.31
Current Service Cost 0.27 0.49
Past Service Cost - .
Transfer in / (out) obligation - .
Components of actuarial (gain) / losses on obligation
- Due to change in demographic assumptions -
- Due to change in financial assumptions (0.25) 0.20
- Due to experience adjustiments 0.70 0.51
Benetits paid (0.88)
Closing defined benefit obligation 6.06 5.83
(ii) Change in plan assets:
. As at As at
Famicatars 31 March 2026 31 March 2025
Opening value of plan assets 0.93 0.87
Interest [ncome 0.06 0.06
Benefits paid from the fund (0.88)
Return on plan assets excluding amounts included in interest income (0.02) (0.00)
Closing value of plan assets 0.10 0.93
(iii) Net defined benefit obligations recognised in balance sheet:
. As at As at
Particylart 31 March 2026 31 March 2025
Fair value of plan assets as at the end of the year 0.10 0.93
Present value of obligation as at the end of the year (6.06) (5.83)
Liability recognised in the Balance Sheet (5.96) (4.90)
Non-current 4.20 (3.03)
Current 1.76 (1.87)
(i) Expense recognised in Statement of Profit and Loss
. As at As at
Farticulars 31 March 2026 31 March 2025
Current service cost 0.27 0.49
Interest cost (net off interest income on plan assets) 0.33 0.25
Net gratuity cost 0.60 0.74
(i) Expenses recognised in other comprehensive income
. As at As at
Farticulars 31 March 2026 31 March 2025
Actuarial {Gains)/Losses on Obligation
- Due to change in demographic assumptions - -
- Due to change in financial assumptions (0.25) 0.20
- Due to experience adjustments 0.70 0.51
Return on Plan Assets, Excluding Interest Income 0.02 (0.00)
Change in Asset Ceiling = -
0.47 0.71

Net (Income)/Expense For the Period Recognized in OCI




34 Disclosure for employee benefits (continued)
(D) Other disclosures
(i) Actuarial assumptions

Principal actuarial assumptions at the reporting date:

Parti As at As at
articulars

31 March 2026 31 March 2025 |
Discount rate 727% 6.79%)|
Salary increase 7.50% 7.50%
Attrition rate 5.00% 5.00%
Retirement agze 58 vears 58 vears |

(i) Sensitivity analysis

Increase / (decrease) in defined benefit obligation
Particulars Sensitivity level Asat As at
31 March 2026 31 March 2025
L PA 4

Discount rate 1 o increase (0.48) (0.45)

1% decrease 0.54 0.51

. 1% increase 0.35 0.34
Salary increase )

1% decrease (0.33) (0.31)

Employee tumnover Change by 1% of attrition rate upward 0.04 0.03

Change by 1% of attrition rate downward (0.04) (0.03)

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

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

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior year. The Group’s best estimate of contributions expected to be
paid during the annual period beginning after the Balance Sheet date, towards gratuity is 0.46 million. The Group has purchased an insurance policy to provide for payment
of gratuity to the employees. Every year, the insurance company carries out a funding valuation based on the latest employee data provided by the Group. Any deficit in the
assets arising as a result of such valuation is funded by the Group.

(iii) Maturity profile of defined benefit obligation:

3 Asat As at
Particulars 31 March 2026 31 March 2025
Weighted average duration (based of discounted cashflows) 9 Years 10 Years
(iv) The expected future cash flows in respect of gratuity:

. As at As at
Particul

artievtars 31 March 2026 31 March 2025
Within the next 12 months (next annual reporting period) 0.36 0.30
Between 2 and 5 years 1.65 1.41
Between 6 and 10 years 3.82 324
Beyond 10 years 7.23 6.34

(E) Contribution to provident fund
Amount of INR 0.29 million (31 March 2025: INR 0.29 million) paid towards contribution to provident funds (including administration charges) is recognised as expense
and included in "Employee benefits expense” in the Statement of Profit and Loss.
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35 Details of dues to micro and small enterprises as per MSMED Act, 2006

Under the Micro. Small and Med

Enterprises Devel

basis of the information and records available with the Company. the follow ing disclosures are made for the amounts due to the Micro and Small Enterprises.

The details as required by MSMED Act are given below:

Act. 2006 (MSMED) which came into force [rom 02 Qctober 2006. certain disclosures are required to be made relating to MSME. On the

Particulars

As at
31 March 2026

As at
31 March 2025

Principal amount remaining unpaid (o any supplier as at the vear 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 pavment made to the supplier beyond the
apponted day during the accounting period.

Amount of interest due and payable for the period of delay in making payment (which have been paid but bevend the appeinted day during the period)
but without adding the interest specified under the MSMED

Amount of interest accrued and remaining unpaid at the end of the accounting vear

The amount of further interest remaining due and pavable even in the succeeding vears. until such date when the interest dues as above are actuallv
paid to the small enterprise for the purpose of disallowances as a deductible expenditure under the MSMED Act. 2006,

240

On basis of information and records available with the Company. the above disclosures are made in respect of amount due 10 the micro and small enterprises. which have been registered with the relevant

competent authonties. This has been relied upon by the auditors.

Company as a lessor

The Company has entered into operating leases for the warehouses constructed by the Company. Rental income recognized by the Company in the Statement of Profit and Loss during the year is INR

186,43 Millions (3| March 2025 - 187 37 Millions) which includes the impact of lease modification on account of change in lease consideration.

'Future minimum rentals receivable under non-cancellable operating leases as at 31 March are as [ollows:

= As at As at
jeticulasd 31 March 2026 31 March 2025
Within one vear 28.78 74.533
Alter one vear but not more than five years 2347 51.21
Above 5 vears - =
Total 52,25 125.74
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37 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 liabikities, including their levels in the fair value hierarchy It does not include fair value information for financial
assets and financial liabilities if the carrying amount is a reasonable approximation of fair value

|As at 31 March 2026 ____Note _ Amortised cost | FVTPL FVOCi Carrying value Fair value |
Financial assets: |
Investments 8 - 62.43 - 62.43 62,43
Trade receivables 9 38.26 - - 38.26 38.26
Cash and cash equivalents 10 48.58 - 48.58 48.58
Other financiaf assets 6 102.63 - - 102.63 102.63
A _

Total 189.47 62.43 - 251.90 251.90

Financial liabilities:

Borrowings (including current maturities) 15 6,503.68 - - 6,503.68 6,503.68
Trade payables 14 11.52 - - 11.52 11.52
Other tinancial liabilities 16 589,66| - - 589.66 589.66
Total ) 7.246.50[ hi E) 7,246.50 7,246.50
As at 31 March 2025 Note | Amortised cost FVTPL | FVOCI Carrving value Fair value
Financial assets:

Investments 8 - 323.88 - 32388 323.88
Trade receivables 9 ' 1515 - 4 1515 1515
Cash and cash equivalents 10 | 25.70 - - 25.70 25,70
Other financial assets [} 141.60 - - 141.60 141.60
Total 182.45 323.88 - 506.33 506.33
Financial liabilities:

Borrowings (including current maturities) 5 4,516.84 - - 4,516.84 4,516.84
Trade payables 14 5.97 - - 597] 597
Other financial liabilities 16 291.79 - - 291.79] 291.79
Total 4,948.85 -] = 4,948.85| 4,948.85,

The management has assessed that carrying values of Investments, loans, trade receivables, cash and cash equivalents, bank balances, other financial assets, borrowings, 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 2026 & 31 March 2025.
Measurement of fair values

The section explains the judgement and estimates made in determining the fair values of the financial instruments that are:
a) recognised and measured at fair value
b) measured at amortised cost and for which fair values are disclosed in the 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 | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

« Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly, and

» Level 3 inputs are unabservable inputs for the asset or liability.

The following table presents the fair value measurement hierarchy of assets and liabilities measured at fair value on recurring basis as at 31 March 2026.

Financial instruments

Duantitative disclosures fair value measurement hierarchy for assets as at 31 March 2026:

. Total Level 1 Level 2 Level 3
Particulars
Financial assets measured at FVTPL: [
Investment in Mutual Funds 62.43 | 62.43 | - -
Cluantitative disclosures fair value measurement hierarchy for assets as at 31 March 2025:
| Particulars | Total Level 1 Level 2 Level 3 |
Financial assets measured at FVTPL: l
Investment in Mutual Funds 323.88 323.88 - -

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 during the period ended 31 March 2026.

Determination of fair values
Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the fallowing methods. When applicable, further information about the assumptions made in

determining fair values is disclosed in the notes specific ta that asset or liability.

i) The fair values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values.
i) The fair values of borrowings at fixed rates are considered to be equivalent to present value of the future contracted cashflows discounted at the current market rate. The fair value has been categorised as
Level 3 Fair value.

i) Lease deposits accepted are measured at fair value based on the discounted cash flow method considering the discount rate determined as the average borrowing rate.
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(a)

(b)

w

Financial instruments - Fair values and risk measurement (Cont'd)

Financial risk management

The Company has exposure to the foltowing risks arising frem financial instruments:
- credit nisk

- liqudity nisk

- market risk

Risk Management framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company s risk Management framework.

The Compam’s risk M. policics are established 1o identifs and analyse the risks faced by the Company. 1o set appropriate risk limits and controls and (o monitor risks and adherence to fimits, Risk Management policics and
systems are reviewed regularly to refleet changes in market conditions and the Company s activitics. The Company. through its training and Management standards and procedurcs. aims to maintain a disciplined and constructive control
environment,

Credit risk

Credit risk is the risk of financial loss Lo the Company if a customer or counierparty o a financial instrument fails 10 meet its contractual obligations. The Company is exposed to credit risk from its operaling activitics (primarily trade
reccivable) and from financing activities including deposits with bank and financial institutions and other financial instruments. The carryving amount of financial asscts represents the maximum credit exposure.

(i) Cash and cash equivalents

The Company holds cash and bank balancc of INR 48.38 Million at 31 March 2026 . The cash and cash cquivalents arc mainly held with banks which are highly rated. The Company considers that its cash and cash equivalents have
low credit risk.

(i) Other current and non current financial assets/receivables
Loans and advances pertains to security deposit paid for laking the ofTice space on rent which will be refunded when the leasc term is completed. The Company considers that the same has low eredit risk

(iit) Trade and other receivables:
The Company has adopted a policy of only dealing with creditworthy counterparties 2s a means of mitigating the risk of financc loss from default. The Company altempts to control eredit nisk by monitoring credil exposures and
continually assessing the creditworthiness of such tenant.

Concentration of credit risk arises when there is change in economic features by change in cconomic. political or other conditions that would cause the ability to meet contractual abligations. The Company is cxposed to credit risk from
those receivables against which no financial liabilitics is recognised .

Management belicves that the coneentration of credit risk is mitigated by high credit worthiness and [inancial stability of its tradc customers. At the balance sheet date. there were no significant concentrations of credit risk.

Expected credit loss (ECL) assessment for customers as at 31 March 2026

The Company allocates each exposure o a credit risk grade based on a variety of data that is determined to be predictive of the risk of loss (including but not limited to past pavment history. sceurity by way of deposils. external ratings.
audited financial statements. management accounts and cash flow projections and available press information about customers) and applying cxperienced credit judgement.

Liguidity risk

is Lo cnsurc. as far as possible. that it will have sufficient liquidity to meet its liabilities when they are due. under both normal and stressed conditions. without incurring unaceeptable losses or risking damage to the Company”’s
reputation.

M. itors rolling of the Company s liquidity position and cash and cash cquivalents on the basis of expected cash flows. This is gencrally carried out by the Management of the Company in accordance with
practice and limits set by the Company. In addition. the Company s liquidity Management policy involves projecting cash flows and considering the level of liquid assets necessary to meet thesc. monitoring balance sheet liquidity ratios
against internal and external regulatory requirements and maintaining debt financing plans.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted contractual cash flow. and include contractual intcrest payments and cxclude the impact of
netting agreements.

As at 31 March 2026 Carrying Value Total 0-12 months 1-3 years 3-5 years >5 years
Borrowings 6.503.68 9.746.40 1.703 50 217290 1.065.29) 4.804.70
Sceurity Deposit 141.64 141.64 123.12 18.52 -
Trade payables 1152 1152 I J i
Other financial liabilitics 448.02 44802 429.50 18.52 - -
Total 7,104.86 10.547.58 2.256.12 2.209.94 1.065.29 4.804.70

As at 31 March 2025 Carrying Value Total 0-12 meonths 1-3 years 3-5 years >5 yearsI
Borrowings 7.18 47675 784.93 1.887.03 403229
Security deposits 13 134.25 - - -
Trade pavables 597 - - -
Qther financial liabilitics 5 82.64 74.89 - -
_Total 7.478.78 69961 859 84/ 1.887.03 4.032.29




Talegaon [ndustrial Parks Private Limited
Notes to financial statements for the year ended 31 March 2026
(All amounts in INR million. unless otherwise stated)

{c) Market risk

Market risk is the risk that changes in market prices. such as foreign exchange rates. interest rates and equity prices. which will.affect the Company's income or the value of its holdings of financial instruments. The objective of
market risk management is to manage and control market risk exposures within acceptable parameturs. whilc optimising the return. Macket risk comprises of currency risk and interest rate risk. The Company 15 primarily exposed to

fluctuation in interest rates.

i} Currency risk

The Company docs not have any carings in forcign currency but has vxpenditure in forcign currency for current as well as previous financial year. Accordingly the Company docs have any currency risk and unhedged foreign

currency risk.

ii) Interest rate risk

Interest Fate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company *s exposure to the risk of changes in market interest rates relates pnmanly to its

long-term debt obligations with floating interest rates.

37 Financial instruments - Fair values and risk measurement (Cont'd)

Exposure to interest rate risk

The exposure of the Company’s borrowing to interest rate at the end of the reporting period arc as follows -

Particulars

31 March 2026 | 31 March 2025

| Variable-rate instruments:
Financial Liabilities
Borrowinus (Non-current and current)

6.503.68

4.316.84

Variable rate instruments exposed to interest rate risks

6,503.68

4,516.84

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 1% (100 bps) in interest rates at the reporting date would have increased (decreased) profit or loss by the amounts shown below. This analysis assumes that all other variables remain constant.

| Impact

Particulars 31 March 2025 | 31 March 2024

| Interest rate increase by 1% (65.04), (45.17)
63.04 43.17

Interest rate decrease by 1%
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(if)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

(ix)

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 return on capital. The Board of Directors secks to maintain a balance between the higher returns that might be possible with higher Ievels 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 cquity'. For this purpose, adjusted net debt is defined as total liabilities. comprising interest-bearing loans 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 2026 was as follows:

As at As at

Particulars 31 March 2026 31 March 2025

Borrowings 6.503.68 4516.84
Less: Cash and cash equivalents 48.58 25.70
Adjusted net debt 6,455.10 4.491.14
Total equity 3.072.18 3.114.59
Adjusted equity 3,072.18 3,114.59
Adjusted net debt to equity ratio 2.10 1.44

Other statutory information
No proceedings has been initiated 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 period.

The Company has not advanced or loaned 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 Beneficiaries.

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 indirectty 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 guaraniee, security, or the like on behalf of the Ultimate Beneficiartes.

‘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 period 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).

The Company has not been declared as wilful defauiter by any bank or financial institution or other lender.

The quarterly returns 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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Ratio Analysis and its elements

. . As at As at o
Ratio Numerator Denominator 31 March 2026 | 31 March 2025 % Change Note
Current ratio Current Assets Current Liabilitics 0.13 107 -88%| 1
. n I . 212 145 46% 2
Debi- Equity Ratio Total Debt (including leasc liabilitics) Sharcholder’s Equity
- 012 007 7% 3
Debt Service C o rati Eamnings for debt service = Net profit afier taxes + Non-| Debt service = Interest & Lease Payments
< (SEECREISR S cash operating cxpenses + Interest + other adjustments |+ Principal Repayments
| - —
Return on Equity ratio Net Profits after Laxes — Preference Dividend Average Sharcholder’s Equity ony (0.05) 72
[nventory Turmover ratio Cost of goods sold Average Inventory N4 NA NA
878 1576 4%l s
Trade Receivable Turnover Ratio Net credit sales = Gross credit sales - sales retum Average Trade Receivable |
) i - 831 8.72] %
. hi hascs = - i
Trade Payable Turnover Ratio mfllj;_:mu purchascs = Gross erodit purchascs - purchase Average Trade Pavables
- ; . 0.29) 7.86 -104%| 6
. Work tal = i - (
Net Capital Tumover Ratio Net sales = Total sales - sales return orkmg. capita urient - asscls l
Current liabilities ]
| -17.92% 6201% EITA
Net Profit ratio Net Profit Net sales = Total salcs - sales retum i g I il
113% 6.24% EEEAE
. . Capital Emploved = Tangiblc Net Worth +
| Return on Capital Employed Earnings before interest and taxcs Total Debt + Deferred Tax Liability
| |
|Return on Investment Elnlcrcsl (Finance Income) | Investment 8.35% 9.03% Rk

Reason for variances:

1. The change in the current ratio is atiributable to an increase in current liabilities and decrease current asscts.

2. The change in the debt-equity ratio is attributable o higher borrowings . reflecting changes in the capital structure of the Company.
3. The change in the Debt Scrvice Coverage ratio is attributable to an increase in repavement of borrowings.

4. The change in return on cquity is primarily duc (o a decline in losses during the year.

3. The change in teade receivable turnover ralio is primanly due Lo a increase n trade receivable during the year.

6. The change in the net capital turmover ratio is on account of an increase in current liability during the year.

7 The change in net profit ratio improsed primarily on account of lower losses reflecting better operational performance,

8 The change in capital cmployed is due Lo an increase in total equity. lotal debt. and decrease in EBIT.

Foreign Currency Exposure
The Company da not have any Foreign Currency Exposure (FCE) as defined in the RBI guidelines on ~Capital & Provisioning Requirements for Exposure Lo Entitics and Unhedged Foreign Currency Exposure™ ssued vide Circular DBOD
No.BP.BC.83/21.06.200/2013-14 Dt.January |5. 2014 and clarification issucd by RBI subsequently vide circular DBOD No.BP.BC.116/21.06.200/2013-14 Dt.Junc 03, 2014,

Disclosure with regards to Corporate Sacial Responsibility (CSR) activities

Particulars For the vear ended For the year ended
31 March 2026 31 March 2025
a) Gross amount required 1o be spent by the Company during the vear | 1.30 -
by Amount approved by the Board to be spent during the year 1.30 -
c) Amount spent during the vear ending:
1) Construction/acquisil of any asset - =
ii) On purposes other than (1) above (1.30) -
a} Shortfall / (Excess) at the end of the vear - N

As per the rules contained and notified under Companies (Corporate Social Responsibility Policv) Amendment Rules. 2021 as at 31 March 2026 the Company does not have any unspent Corporate Sccial Responsibility amount which needs to be
transferred (o a scparate account maintained with scheduled bank within a period of 30 days from the end of financial vear. There are no ongoing projects during the vear.

Audit Trail
The Company has used an accounting software for maintaining its books of account which has a feature of recording audit wrail (edit log) facility. cxcept that audit trail feature was not enabled at the databasc level in respect of the accounting software to log
any dircet data changes.

Further. (o the extent cnabled. audit trail fcaturc has operated throughout the vear for all relevant transactions recorded in the accounting software. Also. we did not come across any instance of audit trail feature being tampered with. Additionally. the audit
trail of prior vear has been preserved by the Company as per the statulory requirements lor record retention to the extent it was cnabled and recorded in respective vears.

Events after the reporting date
There is no significant subsequent event which has a matenal impact on Financial statements between March 3 1. 2026 and till the date of thesc financial stalcments were approved by the board of directors

Going Concern
The Company has incurred net loss amounting to fNR 42,42 million during the current vear ended 31 March 2026 (31 March 2025: INR 155.66 million) and as of that date the Company s accumulated deficit amounts to INR 1.378.91 million (31 March

2025: INR 1.336.49 million).
Basis the projected outflow for the next year and an unutilized draw down facility (refor note 13). the Company will be able ta realisc its asscts and discharge ils liabilitics as recorded in these financial statements in the normal course of business.
Conscquently the financial arc prepared on a going concern basis.

Note on reclassification of previous year

Certain prior year amounts have been reclassified for consistency with the current year presentation. These reclassification arc mere balance sheet to balance sheet movement which does not affect the networth of the Company. These reclassifications had no
effect on the reported net profit for the vear ended 31 March 2025 and arc inconsequential to the readers of the financials nor it triggers the restatement ol financials as per Ind AS 8. Further. it does not affect the decision-making process of the Company.

The notes referred o above form an integral part of the Financial Statements
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