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INDEPENDENT AUDITOR’S REPORT

To the Members of Vidarbha Cargo Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Vidarbha Cargo Private Limited, 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 policies
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 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 such other information is materially inconsistent with
the financial statement, 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 intormation, 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 Statements

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
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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 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.

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. Asrequired 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) In our 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 that back-up of the books of account and other books
and papers maintained in electronic mode has not been kept in servers physically located
in India on a daily basis.

(c) 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(b) above on reporting under Section 143(3)(b).

(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.

v.
(1) The Management has represented that, to the best of our knowledge and belief, as

disclosed in the note 38 (v) to the 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.

(2) The Management has represented, that, to the best of our knowledge and belief, as
disclosed in note 38 (vi) to the 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.

(3) 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.
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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 and the same has operated throughout the year for all relevant
transactions recorded in the software.

Further, during the course of our audit, we did not come across any instance of audit trail
feature being tampered with. Additionally, the audit trail of prior year has been preserved
by the Company as per the statutory requirements for record retention.

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 MS K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562PLPUQR7887

Place: Mumbai
Date: June 26, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS
OF VIDARBHA CARGO 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:

e 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.

e 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.

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

s 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.

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

We communicate with 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 MS K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

LoD

Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562PLPUQR7887

Place: Mumbai
Date: June 26, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF
VIDARBHA CARGO 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 its property, plant and equipment and investment property.

B. The Company has no intangible assets. Accordingly, the provisions stated under clause
3(i)(@)(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 336.86 million as at March 31, 2026, are mortgaged with the security
trustee and are not available with the Company. The same has been independentty 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
Investment property during the year. 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.

(i)
(@) 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 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.
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(iii)
(a) According to the information and explanations provided to us, the Company has provided loans
and Advances in the nature of loans to other entity, other than Subsidiaries, Joint ventures and

Associates are as follows:

(INR in million)

|i Particulars | Loans

Aggregate amount provided granted/provided during the

year
- Subsidiary 209.91
- Fellow Subsidiaries 1,501.89
- Others 177.05

Balance Outstanding as at balance sheet date in respect
of above cases

- Subsidiary 4.02
- Fellow Subsidiaries 546.00
- Others 81.51

Further, during the year, the Company has not provided any guarantee or security to
companies, firms, Limited Liability Partnerships or any other parties.

{b) According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the terms and conditions in relation to investments
made, grant of all loans are not prejudicial to the interest of the Company.

{c) The loans and advances in the nature of loan are repayable on demand (and are interest free).
During the current year, to the extent the principal is demanded is repaid by the borrower on
timely basis. Accordingly, in our opinion the repayments of principal amounts are regular (Refer
reporting under clause 3(iii)(f) below).

(d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there is no overdue amount remaining outstanding as at the balance
sheet date as the loans are repayable on demand and the Company has not demanded such loans
(including receivable in nature of loan).

(e) According to the information and explanations provided to us, there were no loans or advance in
the nature of loan granted which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans or advances in the nature
of loan given to the same parties.

(f) According to the information and explanations provided to us, the Company has granted loans,
repayable on demand.
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The details of the same are as follows:
(INR in million)

Particulars Related Parties
Aggregate amount of Loans Repayable on demand (A)
1,888.85

Agreement does not specify any terms or period of

repayment (B) Nil
Total (A+B) ' 1,888.85
Percentage of loans/ advances in nature of loans to the total i 100%
loans

(2]
{iv) In our opinion, and according to the information and explanations given to us, the Company

has complied with the provisions of Section 185 of the Companies Act, 2013. Further, as the
company is engaged in providing infrastructural facilities as specified in Schedule VI of the
Act, provision of section 186 except sub-section (1) of the Act are not applicable to the
Company. In our opinion, and according to the information and explanations given to us, the
Company has complied with the provisions of sub-section (1) of section 186 of the Act in
respect of investments made during the year, as applicable.

(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 te 76 of the Companies Act, 2013 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 Companies Act, 2013 are not applicable
to the Company as the Company do not meet the thresholds prescribed therein read with
related Rules. 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 becaine paydable.

(b) According to the information and explanations given to us and the records examined by us,
dues relating to income tax which have not been deposited as on March 31, 2026, on account
of any dispute, are as follows:
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(INR in million)

Name of the | Nature of | Amount Period to | Forum Remarks, if
statute dues Demanded | which where any
Rs. the dispute is

amount pending

relates
Income Tax Act, | Unexplained 430.95 Fy 22-23 | CIT(A)
1961 share capital

and other

[ equity

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

(ix)
(a) In our opinion and according to the information and explanations given to us and the records
of the Company examined by us, the Company has not defaulted in repayment of 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) Inour 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.

{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) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds
from an any entity or person on account of or to meet the obligations of its subsidiaries,
associates, or joint ventures.

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiary Company. Further, The Company does not have any associate, or joint venture.
Accordingly, the requirement to report under Clause 3(ix)(f) of the order is not applicable to the
Company.

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.
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(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 fully, partly, or optionally convertible debentures during the year.
Accordingly, the provisions stated under clause 3(x)(b) of the Order are 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 no
material fraud 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) Asrepresented 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 in paragraph 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 Act, where applicable and details of such transactions have been disclosed in
the financial statements as required by the applicable accounting standards.

(xiv)
(@) 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.

(xvi)
{a) The Company is not required to be registered under Section 45 1A of the Reserve Bank of India
Act, 1934 (2 of 1934) and accordingly, the provisions stated under clause 3(xvi)(a) of the Order
are 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.
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(©)

(d)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

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.

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.

Based on the overall review of financial statements, the Company has not incurred cash losses
in the current financial year and in the immediately preceding financial year. Accordingly, the
requirement to report under clause 3(xvii) of the Order is not applicable to the Company.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 39 to the financial statements), ageing and expected dates of
realization 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.

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.

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
Dewin Included In the report.

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

ey

Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562PLPUQR7887

Place: Mumbai

Date: June 26, 2026

Registered Office: 10% Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
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MSKC & Associates LLP

Chartered Accountants

ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS
OF VIDARBHA CARGO 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 Vidarbha Cargo 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 Vidarbha Cargo
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, 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 ICAI. 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 fMnanclal controls with reference to financfal statements, assessing the risk that a materfal
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.

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

Chartered Accountants

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 cotlusion 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

9\ ) YT
AN e AA 7 ASS0CURY

|
L/ "~

Vishit Jhaveri =
Partner ‘i\:',\
Membership No. 105562 &»{W
UDIN: 26105562PLPUOR7887 LS

Place: Mumbai
Date: June 26, 2026
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Vidarbha Cargo Private Limited
Balance Sheet as at 31 March 2026
(All amounts in INR million. unless otherwise stated)

: . As at Asat
Particulars Notes 31 March 2026 31 March 2025
I. ASSETS
Non-current assets
Property. plant and equipment 3 2203 3.57
Investment properties 4 328111 3.075.91
Investment properties under development 3 - 124.5¢
Financial assets
[nvestments 8 211.78 -
Other financial assets 10 96.56 70.87
Non-current tax assets (net) 11 49.53 6.43
Other non-current assets 12 0.88 33.83
Total non-current assets 3,662.09 3,315.59
Current assets
Financial assets
Loans 9 631.53 3.4¢
Trade receivables 6 13.50 19,43
Cash and cash equivalents 7 56.56 97.12
Other financial assets ] 8.73 4.57
Other current assets 12 8.36 423
Total current assets 720.68 130.84
Total assets $,382.77 344043
It. EQUITY AND LIABILITIES
Equity
Equity Share capital 13 80.39 80.39
Other equity 14 (115.78) (35.85
Total Equity (33.19) 44.74
Liabilities
| Non-current liabilities
] Financial liabilities
Borrowings 13 4.122.19 3.144.67
| Other financial liabilities 16 4948 [ 64.26
Provisions 18 143 ] 10l
| Other non-cumrent Habilitics 17 7.07 : 770
| Totai non-current iiabilities 4,180.17 3.217.64
Current liabilities
Financial liabilities
Borrowings 13 43.17 48.34
Trade payables
Total outstanding dues of micro enterprises and small enterprises - =
Total outstanding dues of creditors other than micro enterprises and small enterprises v 16.25 11.92
Other financial liabilities 16 163.24 112.39
Other current liabilities 17 N 15.03 11.34
Provisions 18 0.10 0.06
Total current liabilities 237.79 184.05
Total liabilities 4,417.96 3,401.69 “
Total cquity and liabilities 4,382.77 3,446.43 |
Suniary of material accounting policy and significant accounting judgements, estimates and key B
assumptions
The accompanying notes are an integral part of these financial statements.
As per our report of even date attached For and on Behalf of the Board of Directors of
For M S K C & Associates LLP Vidarbha Cargo Private Limited
Chartered Accountants .
Firm registration number : 0015955/5000168
A
Vishit Jhaveri Ashisl Agrawal Krupa Chauhan
Partner Director Additional Director

Membership No: 103562

Date: 26 June 2026
Place: Mumbai

DIN: 01710083 DIN: 11551283

Date: 26 June 2026
Place: Mumbai



Vidarbha Cargo Private Limited
Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in INR million. unless otherwise stated)

or the year ended ded
/;r. No.|Particulars Notes F3| _\Iu)ll'ch 2026 F(;rl tl\]f“{iir;]nzs
(I)  [Revenue from operations 20 437.77 336.28
(H) |Other income 2] 23.80 9.68
(II) |Total income (I+ I1) 461.57 345.96
(IV) [Expenses
Operating and maintenance expenses 22 28.72 2510
| Employee benefit expenses 23 14.91 11.35
[ Finance costs 24 319.56 294,98
Depreciation and amortization expenses 25 l61.11 137.16
Other expenses 26 17.13 13.60
| Total expenses (IV) 541.43 482.19
_‘ (V) |Loss before tax (IT1-1V) (79.86) {136.23)
(V1) |Tax expense 27
Current tax - -
Deferred tax (credit) = -
Total tax expense (V1) - -
(VII) |Loss for the year (V-VI) (79.86) (136.23)
(VII) |Other comprehensive income (0CI)
[tems that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans (0.07) 0.65
Less: Income tax effect - -
Total other comprehensive income / (loss) for the year (net of tax) (VIII) (0.07) 0.65
(IX) [Total comprehensive loss for the year (net of tax) (VII+ VIII) (79.93) (135.58)
|Earnings per equity share [nominal value of share INR 10 (31 March 2025 MR |
10)] | J
| (9.92) (16.82)]

| |- Basic and Diluted

1

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 attaclied

For M S K C & Associates LLP

Chartered Accountants

Firm registration number : 0013955/500( 168

Dher

Vishit Jhaveri
Partner
Membership No: 105562

Date: 26 June 2026
Place: Mumbai

For and on Behalf of the Board of Directors of
Vidarbha Cargo Private Limited

Director
DIN: 01710083

Date: 26 June 2026
Place: Mumbai

Krupa Chauhan

Additional Director
DIN: 11331283

Date: 26 June 2026
Place: Mumbai




Vidarbha Cargo Private Limited
Statement of Cash Flows for the vear ended 31 March 2026
(All amounts in INR million. unless otherwise stated)

_ For the year ended | For the year endg‘
Particulars 31 March 2026 31 March 2025
A Cash flow from operating activities |
Loss before tax (79.86) (136.23)
Depreciation and amortization 16111 13716
Facility rental income - Straight lining adjustment (hreh (430
Facility rental income - Deferred lease rental (4.33) (374
Finance costs 31936 204 98 |
Interest income (12.66) (910
Profit on sale of land (1091
Liabilities no longer required written back 10.21) -
Operating cash flow before working capital changes 361.09 | 278.76
Working capital adjustments: | |
(Increase) s Decrease 1n trade receivables 393 (15.32)
(Increase) in other financial assets [ (244 (1.90)
(Increase) in other assets (422) (2137
Increase in trade payables 454 816
Increase in other financial liabilities 5.00 2930
Increase in other liabilities 3 18 99
(Decrease) / Increase in provision 0.39 1037
Cash generated from operation 375.68 296.04
Direct taxes paid (net of refund) 143.10) 7.22
Net cash flow from operating activities (A) 332.58 303.26
B Cash flow from investing activities
Purchase of investment properties including investment properties under development (206 02) {399 00)
Proceeds from sale of Investment properties 29 32 -
[nvestment in equity shares of subsidiaries (01 -
Investment in debentures of subsidiaries (205 891 -
Investment in fixed deposit (9.4 - ‘
Intercorporate deposit given (1.888 85) (36 49)|
| Intercorporate deposit repaid 1.262.82 76 00 |
Interest received [ 0351 1.00
Net cash used in investing activities (B) |[ {1.017.66) (378.49)|
{ Cash flow from financing activities |
Proceeds of borrowings from bank and [inancial institution (net of processing fee) | 3.728 24 310.00
Repayment of borrowings from bank and tinancial institution | (2.792.63) (33.38)
Proceeds from intercorporate deposits 655.00 -
Repayment of intercorporate deposits (655 00) -
Interest and other borrowing costs paid (291.09) (234.23)
Net cash flow from financing activities (C) 644.52 42.37
Net decrease in cash and cash equivalents (A + B+ () (40.36) (32.86)
Cash and cash equivalents at the beginning of the year 97.12 129.98
Cash and cash equivalents at the end of the year 56.56 97.12
Components of cash and cash equivalent
Balance with banks:
- on current accounts | 38 L 04 '
- deposits with original maturity of less than three months 3890 76.92
- In escrow account 16.28 1872
Cash on hand - 0 44
Total cash and cash equivalents 56.56 97.12
2

Summary of material accounting policy and significant accounting judgements, estimates and key assumptions
The accompanying notes are an integral part of these financial statements

For and on Behalf of the Board of Directors of

As per our report of even date attached
Vidarbha Cargo Private Limited

For M S K C & Associates LLP
Chartered Accountants

Firm registration number : 0015935/5000168 .
e o
\

Vishit Jhaveri Ashish Agrawal Krupa Chauhan
Partner
Membership No: 105562

Additional Director
DIN: 11551283

Director
DIN: 017100853

Date: 26 June 2026
Place: Mumbai

Date: 26 June 2026
Place: Mumbai

Date: 26 June 2026
Place: Mumbai




Vidarbha Cargo Private Limited
Statement of Changes in Equity for the year ended 31 March 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

\s at 01 April 2024 13 80.58.929 80.59
Changes durine the vear - =

As at 31 March 2023 80.58,929 80.59
Changss during the vear - 2

As at 31 March 2026 80,58,929 80.59
B) Other equity

Reserves and surplus Oth.er ETLECTENE |
income / (loss)
Particulars 1 Surplus in the Remeasurements of ETot_al
Securities premium | Statement of Profit defined benefit quity
& Loss liability/(asset)
Balance as at 01 April 2024 212.46 (112.73) = 99.73
Loss during the year - (136.23) {136.23)
Other comprehensive income / (loss) for the year (net of taxes) - - 0.65 0.65
Total comprehensive loss for the year 212.46 (248.96) 0.65 (35.85)
Transferred to retained earnings - 0.65 (0.65) -
Balance as at 31 March 2025 212.46 (248.31) = (35.85)
Balance as at 01 April 2025 212,46 (248.31) = (33.83)
Loss during the year - - - -
(Jther comprehensive income / (loss) for the year (net of taxes) - - (0.07) (0.07)
Total comprehensive loss for the year 212.46 (248.31) 0.07 (35.78)
Transferred to retained earmings - (0.07) s (0.07)
|Balance as at 31 March 2026 212.46 (248.38) 0.07 (35.85)|
2

Summary of material accounting policy and significant accounting judgements. estimates and key assum

The accompanying notes are an inteeral 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  001395S/S000168
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e
Vishit Jhaveri
Partner 5
Membership No: 105362 3 P79
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Date: 26 June 2026
Place: Mumbai
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For and on Behalf of the Board ot Directors of
Vidarbha Cargo Private Limited

Date: 26 June 2026
Place: Mumbai

Krupa Chauhan

Additional Director
DIN: 11551283

Date: 26 June 2026
Place: Mumbai




Vidarbha Cargo Private Limited
Notes to the financial statements for the vear ended 31 March 2026
(All amounts in INR Millions. unless otherwise stated)

1 Company Background

Vidarbha Cargo Private Limited (CIN U 60300MH2018PTC304470) (the "Company") is a private limited company domiciled in India. incorporated on 19th
January. 2018 under the Companies Act. 2013 The Company is principally engaged in the business of developing. operating and maintaining industrial and
warehousing parks 1 India

The Company is a private limited Company. domiciled in India and incorporated under the provisions of the Companies Act. 2013 and has its registered
office at Block No 402. M G House. Ravindra Tagor Marg Civil Lines, Nagpur, Nagpur, Maharashtra, India, 440001

These financial statements of the Company were approved by the board of directors in their meeting held on 26 June 2026

~

Vaterial 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 11 of Schedule Il to the Companies Act, 2013

(as amended from time to time), (Ind AS compliant Schedule [11). 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

2.2 Summary of material accounting policy information

b.  Current versus non-current classification

nd non-current catecgries for presentation in the balance cheeat akter conciderino ite narmal
d nen-current categonies for presentation the balance sheet arter con AoH HEHnE st
‘

current assets and liak

hic operating cycle 15 the time between the acquisition of assets for processing and their realization in cash and cash cquivalents The Company has identified

period up to twelve months as its operating cvcle

c.  Useof judgements and estimates
The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts

of revenues, expenses, assets, liabilities, and the accompanying the disclosures including disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods

Some of the significant accounting judgement and estimates are given below:

(i) Operating Lease Commitments - Company as a lessor

The Company has entered into leases on its warehouses The Company has determined the accounting of the leases as operating lease on its warehouses,
based on an evaluation of the terms and conditions of the arrangements such as the fair value of the asset and the fact that it retains all the significant risks
and rewards of ownership ol these properties. Further, the Company has accounted for lease straight lining as lease income on the non-cancellabte period of

the lease term or any further term for which the tenant has the option to continue the lease

(i) Financial instruments - Estimating the incremental borrowing rate

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

specific estimates

(iii ) Useful life of Investment property
Investment properties 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 values of the
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




Vidarbha Cargo Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR Millions, unless otherwise stated)

(iv) 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 intermal projections which are updated to

reflect current operating trends the character of income needed to realise future tax benefits and all available evidence
Property, plant and equipment

i. Recognition and measurement
Items of property. plant and equipment are measured at cost, which includes capitalized borrowing costs, less accumutated depreciation and accumulated

impairment losses, if any Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if
the recognition criteria are met Likewise. when a major inspection is performed. its cost is recognused in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied All other repair and maintenance costs are recognised in Statement of Profit or Loss as incurred

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

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

of property plant and equipment
An item of property. plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits are

expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the income statement when the asset is derecognized.

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

iii. Depreciation
Depreciation 1s calculated on cost of items of property. plant and equipment less their estimated residual values over their estimated useful lives using the
straight-line method. and is generally recognized in the Statement of Profit and Loss. Assets acquired under finance leases are depreciated over the shorter of

IS, Pl [P
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the lease term and their useful lives unless it is

depreciated

The estimated useful lives of items of property, plant and equipment for the current and comparative periods are as follows:

| Assets Vianagement estimate of useful life

|Furniture and Fixtures
|Computers

Vehicles

Office Equipments
Office Equipments

Lease Hold Improvement
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 thal its estimates of useful lives as given above best represent the period over which management expects to use

iforoiee o

these assets

iv. De-recognition
An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from the continued use of

the asset. Any gain or loss arising on the disposal or retirement of an item of property. plant and equipment is determined as the difference between the sales
proceeds and the carrving amount of the asset and is recognized in the Statement of Profit and Loss

v. Capital work in progress
Property. plant and equipment under construction is disclosed as capital work in progress which is carried at cost less any recognized impairment losses Cost

comprises of purchase price and any attributable cost such as duties, freight, borrowing costs, erection and commissioning expenses incurred in bringing the
asset to its working condition for its intended use, Advance paid and expenditure incurred on acquisttion / construction of property, plant and equipment
which are not ready for their intended use at each balance sheet date are disclosed under other non current assets as advances on capital account and capital

work-in- progress respectively




Vidarbha Cargo Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR Millions. unless otherwise stated)

€.

Investment property

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

or both. Properties held under a lease is classified as investment properties when it 1s held to eam rentals or for capital appreciation or botl

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

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects (f the recognition criteria are met W hen significant parts
of the investment properties 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 warehouses / buildings are considered as part of investment properties

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

[nvestment propertics are derecognised either when they have been disposed off or when they are permanently withdrawn from use and no future economic
benefit 1s expected from their disposal The difference between the net disposal proceeds and the carrying amount of the investment properties is recognised
in profit or loss in the period of derecognition. In determining the amount of consideration from the derecognition of investment properties. 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 properties 1s disclosed 1n 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

[nternational Valuation Standards Committee

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

tneihod. and is generaily recognised in the Statement ot Protit and Loss

:,\lanagemenl estimate of useful life

IAssets | |
ther than RCC frame structure 125 years ‘

ant & machinery -pre-engineered structure 125 vyears ]
{10 vears 3 |

|Electrical eguipments o

Depreciation method. usetul lives and residual values are reviewed at each financial year-end and adjusted if appropriate Based on technical evaluation and
consequent advice, the Management believes that its estimates of useful lives of Buildings other than RCC frame structure, Plant & machinery - pre-

engineered structure as given above best represent the period over which 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 properties under development
Properties that is being constructed for future use as investment properties is accounted for as investment properties under development until construction or

development is complete. Direct expense like site labour cost, material used in project construction, project management consultancy. cost for moving the
plant and machinery to the site and general expenses incurred specifically for the respective project like salary costs, insurance. design and technical
assistance. borrowing costs and construction overheads are considered as the cost of project.

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,

(1) There is an identified asset;

(ii) The Company obtains substantially all the economic benefits from use of the asset: and
(iii) The Company has the right to direct use of the asset.

[n 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

[n 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
,l1e contract or portion of a contract does not satisfy these criteria, the Company applies other applicable Ind ASs gz

the period of use |
Leases.




Vidarbha Cargo Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR Millions. unless otherwise stated)

As a lessee

The Company recognises right of use asset representing its right 1o 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 ot 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 incwred 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 1t is located

The right-of-use assets are subsequently measured at cost less accumulated depreciation. accumulated impairment losses. if any and adjusted for anv
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 assels are tested for impairment whenever there is any indication that their carrying amounts may
not be recoverable Impairment loss, (f any. is recognised in the Statement ot Profit and Loss

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date. discounted using the interest
rate implictt in the lease or, (f 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 specilic 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 assets The Company recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease

term

As a lessor:
(1) 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 or full term as the case may be. Initial direct costs such as
brokerage expenses incurred in negotiating and arranging an operating lease are added to the carrving 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

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

. [mpairment of assets

i Imparrment of tinancial instruments

"T'he Company recognises loss allowances for expected credit losses on financial assets measured at amortised cost

At each reporting dale. the Company assesses whether financial asscts carmied at amortised cost are credit- impaired A financial asset is credit- impaired
when one or more events that have a detrimenta! tmpact on the estimated future cash flows of the financial asset have oceurred

Evidence thal a {inancial asset is credit- impatied inciudes the foilowing observabie data

- significant financial dilticulty 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 i3 probablc that the borrower will enter bantkiupicy vt 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
[2-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 etfort. This includes both quantitative and
qualitative information and analysis, based on the Company’s historical experience and informed credit assessment and including forward-looking

information

The Company assumes that the credit risk on a financial asset has increased significantly if it 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 shorifalls (ie. the

i\"‘." tﬁna the Company in accordance with the contract and the cash flows that the Company expects to rged i
G ROUL A )
& )

difference between the cas

o
-';/, N . .
¢xxtl credit losses in the balance sheet:
wcjal assets me}isu!'gd at amortized cost are deducted from the gross carrying amount of the assets.
fu

B. Presentation of al
Loss allowances for f1
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C. Write-off
The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic prospect of recovery This is

generally the case when the Company determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to repay
the amounts subject to the write-off. However. financial assets that are written off could still be subject to enforcement activities n order to comply with the

Company's procedures for recovery ot amounts due

ii. Impairment of non-financial assets
The Company s non-financial assets. other than deferred tax assets. are reviewed at each reporting date to determine whether there is any indication of

impawment [Fany such indication exists. then the asset’s recoverable amount 15 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 tume value of money
and the risks specific to the CGU (or the asset). The Company ‘s corporate assets (e g, central office building for providing support to various CGUs) do not
generate independent cash inflows To determine impairment of a corporate asset. recoverable amount is determined for the CGUs to which the corporate

asset belongs

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount [n 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

amortization. if no impairment loss had been recognised

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 asser and recognised over the iease term or any further term for which the renant has the opuon to conunue the icase Conungent rents are

recogiitsed ds revenue 1 the period i wiich they are eamed

b. Revenue from maintenance services

Revenue in respect of maintenance services 1s recognised on an accrual basis, in accordance w
service income over time over the non cancellation period. using wput method to measure progress towards complete satistaction of the service. as the
customer simultengously recenves and consumes the benefits provided by the Company The Company collects taxes on behall 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

ith terms of the contract The Company recognises maintenance

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

consideration to which the Company expects to be entitled in exchange for those goods or services

d. Recognition of interest income

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

- The gross carrying amount of the financial asset: or

- The amortised cost of the financial liability
In calculating interest income. the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-imparred) 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 1s no longer credit-impaired, then the calculation of tnterest

Income reverts to the gross basis.

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
* the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame

W&aquarket place (regular way trades) are recognised on the trade date, i.e., the date that :ommits to

that are attributable to the acquisitip
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ii. Classification and subsequent measurement
Subsequent measurement

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

- Debt instruments at amortised cost

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

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

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 (SPPL) 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 carrving amount of the financial asset: or

- The amortised cost of the financial liability
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR

amortization is included in finance income in the Statement of Profit and Loss. The losses arising from impairment are recognised in the Statement of Profit

and Loss. This category generally applies to trade and other receivables

Debt instrument at FVTOCI
A -debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:
- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

- The asset’s contractual cash flows represent SPPI
Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value Fair value movements are

recognized in the other comprehensive income (OCI) However, the Company recognizes interest income. impairment losses & reversals and foreign
exchange gain or loss in the Statement of Protfit and Loss On derecognition of the asset cumulative gain or loss previously recognised 1n OCL s reclassified
from the equity to the Statement of Profit and Loss Interest earned whilst holding FVTOCT debt instrument is reported as interest income using the EIR

method

Debr instrument at FVTPL
FYTPL is a residual category for debt insiruments Any debt instrument. which does nol meet the criterta for categorization as at amortized cost or as

FVTOCIL. is classified as at FVTPL

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL However. such
election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as "accounting mismatch’). The Company
has not designated any debt instrument as at FVTPL. Debt instruments included within the FVTPL category are measured at fair 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 on an instrument-by-instrument basis The classification is made on initial recognition and is irrevocable

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

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

Frniry invesrments made by the Campany in suhsidiaries, associates and joint ventures are carried ar cnsr

Financial liabilities: Subsequent measurement and gains and losses )
Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FEVTPL if it is classified as held-for-trading,

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

also recognised in Statement of Profit and Loss
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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 (ransferred its right to receive the cash flows from an asset or has entered into a pass-through
arrangement. it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset. nor transferred control of the asset. the Company continues to recognise the transferred asset to the extent of the
Company's continuing involvement [n 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
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 trom the same lender on substantially different terms, or the terms of an existing liability are substantially modified. such an exchange or
modification is treated as derecognition of the original liability and the recognition of a new liability The difference in the respective carrving amounts is

recogmsed in the Statement of Profit and Loss

iv. Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when. and only when. the Company currently has a

legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously

j- Employee benefits

a) Defined contribution plan
The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no further payment

obligations once the contributions have been paid. The 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 ts 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
addiuonal 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 estintaied future cash ffows i he discount rates used for detenmining the present value of obligation under defined benelit ptans. ts 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 tn which they occur

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

are presented as current employee benefit obligations in the balance sheet

d) Compensated absence
The habilities 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
actuanial 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 curtallment or settlement occurs

k. 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 (either in other
comprehensive income or in equity), Current income tax items are recognised in correlation to the underlying transaction either in other comprehensive
income or directly in equity Management periodically evaluates positions taken in the tax returns with respect to situation in which applicable tax regulations
are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company reflects the
effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending )

better resolution of the treatment
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m.

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 Delerred tax
assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary ditferences. and the carry

forward of unused tax credits and unused tax losses can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the defecrad tax asset to be utilised Unrecognised deferred tax assets are re-assessed at ach reporting date and
are recognised to the extent that it has become probable that future taxable profits will atlow 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 1s realised or the liability is settled. based

on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date
Deferred tax relating to items recogmsed outside Statement of Profit and Loss 1s 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 OC1 (Other Comprehensive

[ncome) or directly in equity
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority

Minimum alternate tax (VIAT)
MAT paid in a year is charged to the Statement of Profit and Loss as current tax for the year The deferred tax asset 13 recognised for MAT credit available

only to the extent that it is probable that the concerned company will pay normal income tax during the specified period. 1 e, the period for which MAT credit
is allowed to be carried forward. In the year in which the company recognizes MAT credit as an asset. it is created by way of credit to the Statement of Profit
and Loss and shown as part of deferred tax asset. The company reviews the "MAT credit entitlement™ asset at each reporting date and writes down the asset

to the extent that it is no longer probable that it will pay normal tax during the specified period

Provisions , Contingent 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 10 a provision ts presented in the Statement of Profit and Loss net of any
reimbursement

[F the effect of the ime 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 Lo 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 oceurrence or non-occurrence of one or
mMore uncertain future events beyond the control of the L ompany or a present obitgauon that is not recognised because it is not probabie iiat an vutliow vi
resources will be required to settle the obligation, A contingent l1abiiity also arises in extreme rare cases where ihere 15 a liabihty 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

overdralfts 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 attributable to acquisition of
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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 presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or
- In the absence of a principal market. in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset ot 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.
maximusing 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 | — 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 transters 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
Extemal 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 altocate the resources and assess the performance ot 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 habilities. total cost
incurred to acquirc segments asscts. the total amount of charge for depreciation during the year are all as reflected in the financial statements As the

Company operates in India alone. no separate geographical segment is disclosed

Subsequent events

These financial statements we adjusted (o reflect 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
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t.

New and amended standards

The Ministry of corporate Affairs ("MCA") notified amendments on 07 May 2025 and 13 August 2025 under the Companies (Infiian_ 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 2023

(2) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:
The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial [nstruments. Disclosures' clarify the characteristics of supplier finance
arrangements and require additional disclosures for such arrangements The disclosure requirements n the amendments are mten.ded to assist users of
financial statements in understanding the effects of supplier finance arrangements on an entity’s habilities. 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

i) [f 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

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

These amendments have no effect on the measurement of any items in the financial statements of the Company The Company did not make retrospective

adjustments as a result of adopting the amendments to Ind AS |

¢) Amendment to Ind AS 12 - Pillar-Two Tax Reforms ‘ ) o
The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdiction in

which the Company operates

d) Amendment to Ind AS 21-Lack of exchangeability
he Amendments introduces requiremeiit (0 assess when a currency is exchangeabic Into another currency and when it is not The amendment quLllrt?b an

T a
«4¢ AT

entiny to estimate the spot exchange rate when it concludes that 4 curtenicy Is not exchangeabie miv another curiency | hese dn

financial statements of the Company

The below amendments are notified but not yet effective o )
Amendment to Ind AS 1 -Presentation of Financial Statements’- Classification of Liabilities as current or non-current and non-current lrabilities with

covenants

['he amendment includes specific provisions that will take effect for reporting periods beginning on or after 01 Aprii 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 dale, then it shall be classificd 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
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(All amounts in INR million. unless otherwise stated)

3 Property, plant and equipment

Office

Furniture and

. Lease Hold e
Particulars fingtofemeni ERIGATERE Computers Vehicles fixtures Total
Gross Block (Cost / deemed cost)

As at 01 April 2024 - 0.63 0.7 1.69 0.97 403
Additions - 0.01 033 033 058 145
Disposals - - - -
As at 31 March 2025 - 0.64 1.09 2.22 1.55 350
Additions 18 47 008 288 - 0.22 2165
Disposals = - - - = -
As at 31 March 2026 18.47 0.72 3.97 2.22 .77 27.15
Accumulated Depreciation

As at O1 April 2024 0.34 0.30 0.48 0.20 1.32
Charge for the year = 012 010 025 014 06!
Disposals = - - - = -
As at 31 March 2025 - 0.46 0.40 0.73 0.34 1.93
Charge for the year 154 002 067 046 030 2.99
Disposals - - - - £ -
As at 31 March 2026 1.54 0.48 1.07 1.19 0.64 4.92
Net Block

As at 31 March 2025 - 0.18 0.69 1.49 1.21 3.57
As at 31 March 2026 16.93 0.24 2.90 1.03 1.13 22.23
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Notes to Financial Statements for year ended 31 March 2026
{All amounts in [INR million. unless otherwise stated)

4 I[nvestment Properties

i " Plant and Electrical Furniture and A
i SFeEimlET Building machinery equipments Fixtures Tota
Gross Block (Cost / deemed cost)

As at 01 April 2024 352.86 1,143.44 893.60 82.39 - 2,472.29
Additions 2.41 78397 119.24 4761 9.04 964.27
Disposals - ' - - E - -

As at 31 March 2025 355.27 | 1,929.41 1,012.84 130.00 9.04 | 3,436.50
Additions - 21531 155.82 12.60 - 381.73
Disposals /Adjustments (18.41) - - - ~ (18.41)
As at 31 March 2026 336.86 2,142.72 1,168.66 142.60 9.04 3,799.88
Accumulated Depreciation |

As at 01 April 2024 123.94 | 81.58 18 - 224.10
Charge for the year 82.11 40.18 1 0.89 136.55
Disposals - - - - = -

As at 31 March 2025 - 206.05 121.76 31.95 0.89 360.63
Charge for the year - 89.76 32.70 14.75 0.90 158.12
Disposals /Adjustments - - - - = =

As at 31 March 2026 - 295.82 174.46 46.70 1.80 518.77
Net Block

As at 31 March 2025 355.27 1,723.36 891.08 98.05 8.13 3.075.91 |
As at 31 March 2026 336.86 1,846.90 994.20 95.90 7.24 3.281.11 |

Notes:

(1) Refer note 14 for secured obligations created by the Company on Investment properties.

(ii) Plant and machinery, electrical equipments and furniture and fixtures are physically attached to the building and are an integral part thereof: hence, they are

considered as part of investment properties.

(iii) Information regarding income and expenditure of investment properties:

Particulars

For the year

For the year

ended ended

[ | 31 March 2026 | 31 March 2025 |
{Income derived from investment properties | 427.71 | 324.61 |
[Less: Direct operating expenses trom properties that generated rental income (including repairs and maintenance i (28 72)i (25.10)]
Less: Direct operating expenses from properties that did not generate rental income (including repairs and maintenance) - -
Profit arising from investment properties before depreciation, amortization and indirect expenses 398.99 299.51
Less: Depreciation and amortization (158.12) (136.55)

240.87 162.96

Profit arising {r

ipyestment properties before indirect expenses
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(iv) Determination of fair values

The fair value of investment properties has been determined by an external independent registered properties valuer as defined under rule 2 of Companies
{Registered Valuers and Valuation) Rules. 2017. having appropriately recognised professional qualifications and recent experience in the location and category
of the properties being valued.

The independent valuers provide the fair value of the investment properties annually. The fair value measurement for all of the investment properties has been
categorised as a Level 3 fair value based on the inputs to the valuation technique used.

The independent external professional properties valuers have considered discounted cash flows method in arriving at the fair value as at the reporting date
The management has exercised its judgement and is satisfied that the valuation method and estimates are reflective of the current market conditions.

The discounted cash flows method involves the estimation of an income stream over a period and discounting the income stream with an expected internal rate
of return and terminal yield. The valuation model considers the present value of net cash flows to be generated from the properties, taking into account the
expected rental growth rate. vacant periods, occupancy rate. lease incentive costs such as rent free periods and other costs not paid by tenants. The expected
cash flows are discounted using risk adjusted discount rates. Among other factors. the discount rate estimation considers the quality of a building and its

location, tenant credit quality and lease terms

Fair value

|Particulars Amount

As at 31 March 2026 6.01-4.00
5.647.00

{Asat 31 March 2025

As per para 97 of Ind As 113 Fair value measurements states that for each class of assets and liabilities not measured at fair value in the balance sheet but for
which the fair value is disclosed, an entity shall disclose the information required by paragraph 93(b).(d) and (i).However. the said para states that an entity is
not required to provide the quantitative disclosures about significant unobervable inputs used in fair value measurements categorised within Level 3 of the fair
value heirarchy by paragraph 93(d). Therefore no disclosure in relation to sensitivity unobservable inputs used in fair value measurements of investment
property has been provided for in these financial statements.
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5§ Investment properties under development (IPUD)

Particulars Amount

Asat 1 April 2024 587.41
Add: Addition 483.19
Less: (apitalisation (945.64
As at 31 March 2025 124.96
Add: Addition 256.77
Less: Capitalisation (381.73
As at 31 March 2026 -

Note:
(a)
\geing of project in progress as on 31 March 2026
| Amount of Investment property under construction [or the period of
Particulars <lyear 1-2 years 2-3 years | More than 3 Total
[ vears
Projects in progress a E Z ‘ 5 B
Projects suspended - - | 5 )
Total . - -] = B
Ageing of project in progress as on 31 March 2025
|_ Amount of Investment property under construction for the period of
Particulars <lyear 1-2 years 2-3 years More than 3 Total
vears
Projects in progress 124.96 = - - 124.96
Projects suspended - = - ES -
Total 124.96 - - - 124.96

(b) As at 31 March 2026 and 31 March 2025. there are nc [PUD projects whosc completion is overdue or has exceeded the cost. based on vriginal approved pla

(c) During the year. interest expense capitalised to [nvestment properties under development is INR 12.32 million (31 March 2025: INR 41 .90 million).
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6 Trade receivables

Particulars

As at
31 March 2026

31 March 2025

As at

Unsecured

Considered good

- related party (refer note 33)
- others

Credit impaired

Trade receivables which have significant increase in credit risk

i
N
]

607

Gross Trade receivables

21.57

Less: Provision for impairment of trade receivables

~J

o

h|o
<

Net carryving amount

Notes:

a.  The Company's exposure to credit and currency risks and Provision for doubtful receivables s disclosed in note 35B.

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

¢. Trade receivables ageing schedule

As at 31 Mareh, 2026

Particulars

LU'nbilled

Outstanding for following periods from the due date of payment

Less than 6
months

6 months - 1
vear

1-2 years

2-3 Years

Vore than 3
years

(1) Undisputed Trade receivables —
considered good

963

1 94

020

"8
w
W~

(11) Undisputed Trade Receivables — which
have significant increase in credit risk

Foioy T T Bt o Toged . M ek LE v-,
Ciii) CATAISpUtea 17adc neddivanies — wcdii

impaired

(iv) Disputed Trade Receivables—considered|
o0od

|tv) Disputed Trade Receivables — which
Ih.i\/c sienificant increase in credit risk

Iny\ ﬁ|3nu1od Trade Racepvables — eoredit!
impaired

Gross Receivables

9.63

1.94

0.20

6.27

Provision for doubtful recetvables

(6.07)

|Net carrying amount

9.63

1.94

0.20

0.20

As at 31 March, 2025

Particulars

Unbilled

Outstanding for following periods from the due date of payment

Less than 6
months

6 months - 1
year

1-2 years

2-3 Years

More than 3
vears

Total

()  Undisputed Trade receivables -

considered good

15.69

067

2.98

0.09

19.43

(i) Undisputed Trade Receivables — which
have significant increase in credit risk

(i) Undisputed Trade Receivables — credit
impaired

6.07

(iv) Disputed Trade Receivables—considered
good

{v) Disputed Trade Receivables — which
have significant increase in credit risk

(vi) Disputed Trade Receivables — credit
impaired

Gross Receivables

0.67

2.98

5.14

1.02

25.50

Provision for doubtful receivables

(5.14)

(0.93)

(6.07)

Net carrying amount

0.67

2.98

0.09

19.43

d. The following table summarizes the change in impairment allowance measured using the tife time expected credit loss model

Particulars

As at

31 March 2026 | 31 March 2025

As at

At the beginning of the year
Provision made during the ye
Utilized / reversed during tk

6.07

C) \ )

6.07

At the end of the year

Al

6.07
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7

Cash and cash equivalents

Particulars

As at
31 March 2026

As at
31 March 2025

Balances with Banks

- on current accounts 1.38 1.04
- deposits with original maturity of less than three months 38.90 76.92
- in escrow account 16.28 18.72
Cash on hand - 0.44

56.56 97.12|

[Total

Note: Escrow account is held for repayment of credit facilities as obtained.

Reconciliation of movements of liabilities to cash flows arising from financing activities:

'P | Opening Balance| Cash flows [ i Non cash Closing bztllance
articulars as at nterest (incl. asa
¢ movement
01 April2025 | FProceeds | Repayments | © o lised) 31 March 2026
Borrowings (including interest)
- From related party - 635.00 (635.00) - . -

- From others 2.793 32 3.728.24 (2.792.63) (284.38) 280.21 3.724.96
Debentures 399.49 : - - 40.91 440.40
{Total 3,193.01 4.383.24 (3,447.63) (284.38) 321.12 4,163.36 |
b | Opening Balance Cash flows l - Non cash Closir;gs l;?lance

articulars as at nterest (incl.
movement N
01 April 2024 | Proceeds | Repayments | © o lised) 31 March 2025
Borrowings (including interest)
- From related party S - s . - «
- From others 2.509.13 310.00 (33.38) (234.23) 242.02 2.793.52
[Debentures | 322.86 - - | - 70.03 39949 |
[Totat ' 2,331.99 | 3i6.66 (33.38)] (234.23)] 3i8.63 3,195.01 |
Investments
| As at
Particulars

|Non-current

Ungquoted

Investments carricd at cost
Investments in subsidiaries

| 3t March 2025 |

-XS10 Logistics Parks Private Limited 0.10 .
9,999 (31 March 2025: Nil) Equity shares of INR 10 each tully paid-up. par value of INR 10 each

Investments carried at amortised cost

Investments in subsidiaries

-XS!10 Logistics Parks Private Limited 211.68 ,
2.05.88.760 (31 March 2025: Nil) Class B optionally convertible debentures of INR 10 each. par value of INR 1}

cach
[Total 211.78 -
Aggregate value of unquoted investments 21178 -
Investment measured at cost 0.10 -

211.68 -

I[nvestment measured at amortised cost

Investment measured at fair value through profit or loss

Investment measured at fair value throush OCI

Loans

F/Spfanics inNmX

Particulars

As at
31 March 2026

As at
31 March 2025

Unsecured, considered good
Current

*

- Intercorporate deposits (Relir note 35) P e 63 1.53 3:_49
Total 7 r,:,&g,"_'\ﬂq;a\ 631.53 5.49
2 ®
(2 )
631.33] 5.49

directors of the Company are directors or members

A~

g
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11

12

Note
Particulars of intercorporate deposits

Interest rate
Repayment Terms

Nil
The [ntercorporate deposits are repay able on demand

. . . . L.
The Company's exposure to credit and currency risks and loss allowances related to loans are disclosed in note 36B.

Other financial assets

Particulars

As at
31 March 2026

As at
31 March 2025

Unsecured, considered good -At amortised cost
Non-current

8.54 8.57
Bank deposits with remaining maturity for more than 12 months* 68.23 5243
Rent equalisation reserve 1977 9.72
Other receivables
- others = 0.13
Sub-total 96.56 70.87
Unsecured, considered good -At amortised cost
Current
Rent equalisation reserve 3.27 1.71
Other receivables ®
- related parties 2.12 0.18
- others 3.34 2.68
Sub-total 8.73 4.57
Total 105.29 | 75.44
* represents restricted fixed deposits earmarked for repayment for credit facilities availed
Income tax assets (net)
) o - ] As at As at
FE | 31 March 2026 | 31 Mareh 2025
{Non-current i |
[Advance putment of Income tax {net of provision) | 4953 | 6.43 |
| Totai 49.53 | 6.43 |

Other assets

i As at As at
Farticulars 31 March 2026 | 31 March 2025
Non-Current
Unsecured, considered good
Prepaid expenses 0.88 0.79
Capital advances
- related party (refer note 335) - -

- others - 33.06
Sub-total 0.88 33.85
Current
Unsecured, considered good
Prepaid expenses 0.03 -
Advance to suppliers 5.87 .
Employee Advances 2.10 3.34
Balance with government authorities 0.36 0.89
Sub-total 8.36 4.23

38.08

Total
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13 Share Capital

Particulars

|

As at 01 April 2024
Changes during the year
As at 31 March 2025
Changes during the year
|As at 31 March 2026

Authorised equity shares of INR 10 each

J

,Particulars

As at 01 April 2024
Changes during the year
As at 31 March 2025
Changes during the year
|As at 31 March 2026

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

Equity shares
No. of Shares Amount
3,00,00,000 300.00
3,00,00,(;00 ' 300t00
3,00,00,(;00 300j00
| Equity shares |
|_No. of Shares Amount |
80,358,929 80.59 |
80.58,9;29 80j59
80,58,9_29 80j:9

(a)

Rights, preferences and restrictions attached to equity shares:
The Company has only one class of shares referred to as equity shares having par value of INR 10 each. Each holder of the equity share. as reflected in the

records of the Company as of the date of the shareholder 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. [n the event of liquidation of the Company. the holders of equity shares will be entitled to
receive any of the remaining assets of the Company after distribution of all preferential amounts. However, no such preferential amounts exist currently.

The distribution will be in proportion to the number of equity shares held by the shareholders.

(b)

Equity Share Capital

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

As at 31 March 2026 As at 31 March 2025

Particulars . % of . % of

| S Holding Number | oiding |
|Equity shares of INR 10 each | | [ i I
|Horizon Industrial Parks Limited (formerly known as Horizon Industrial| 52.38.304| 65.00%]| 52.38.304| 63.00%|
Parks Private Limited)

Rajesh Steel Industries Private Limited 23.10,625 28.67% 23.10,625 28.67%
Ashish Agrawal 5.10.000 6.33% 3.10,000 6.33%

(¢

Details of shares held by the holding company, the ulimate holding company, their subsidiaries and associates

(d)

As at 31 March 2026 As at 31 March 2025
Particulars Relationshi i % of . % of
b RNiimbEs Holding BBy Holding
Equity shares of INR 10 each
Horizon Industrial Parks Limited (formerly known as|Holding Compnay 52.58.304 65.00%j 52.38.304 65.00%
Horizon [ndustrial Parks Private Limited) l | |
Details of Shares held by Promoters
As at 31 March 2026
3 . B0 ofs.hal"es o Change during AGSSES et % of Total % change
Particulars Promoter Name | the beginning of EReSEar the end of the Shares during the year
the vear year

Equity shares of INR 10 each fully |Horizon Industrial 52,38,304 - 52,538,304 65.00% 0.00%
paid Parks Limited

(formerly known as

Horizon  Industrial

Parks Private

Limited)
Equity shares of INR 10 each fully |[Rajesh Steel 23,10,623 - 23,10,625 28.67% 0.00%
paid Industries Private

Limited

Ashish Agrawal 5.10.000 - 5,10.000 6.33%

80,58,929 - 80,58,929 100.00%
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As at 31 March 2025
No. of shares at . . No. of shares at o o .

Particulars Promoter Name | the beginning of Ch'::f‘;‘:::'"’ the end of the /os(:;-:::sml dur:;;ht;lelg;iar
! the year vear
Equity shares of INR 10 each fully [Horizon  Industrial 52.38.304 - 52.38.304 65.00% 0.00%
paid Parks Limited

(formerly known as

Horizon  Industrial

Parks Private

Limited)
Equity shares of INR 10 each fully |Rajesh Steel ' 23.10.625 23,10,625 28.67% 0.00%
paid Industries Pvt. Ltd.
Equity shares of INR 10 each fully |Ashish Agrawal 5.10,000 - | 5.10,000 6.33% 0.00%
|Tota| | | 80,58,929 - | 80.58.929 100.00%, 0.00%

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

(e)
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.

(f) Rights issue of shares
During the year ended 31 March 2026 and 31 March 2023, the Company has not made any right issue of equity shares.

14 Other equity

i As at As at
g | 31 March 2026 | 31 March 2025
Securities premium !
Balance at the beginning of the vear | 212.46 212.46
|On issue of cquity shares during the vear B - - |
Balance at the end of the vear 212.46 212.46 |
|

ISurplus / (Deficit) in the Statement of Profit and Loss | |
|Balance at the beginning of the year I (248.31) (112.73)
|Loss for the year (net of taxes) (79.86) (136.23)|
Transferred from other comprehensive income / (|oss) (0.07) 0.65
Balance at the end of the year (328.24) (248.31)
Other comprehensive income / (loss)
Balance at the beginning of the year = -
Remeasurement loss of net asset/ liability of defined benefit plan 0.07) 0.63
Transferred to retained earnings 0.07 (0.65)
Balance at the end of the year = -
Total other equity [ (115.78)] (35.85)

Nature and purpose of reserves:

(1) Securities premium: In cases where the Company issues shares at a premium. whether for cash or otherwise, a sum equal to the aggregate amount of
the premium received on those shares has been transfiid b "Seewities Premiu™. The Coutipatly itigy Issue (ully pald-up bonus shares w {ts members

out of the securities premium and to buy-back of shares.

(2) Surplus / (Deficit) in the Statement of Profit and Loss: Surplus / (Deficit) in the Statement of Profit and Loss are the profits / (losses) that the company
has earned / incurred till date, less any transfers to general reserve, dividends or other distributions paid to shareholders. 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.

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

interest income).
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15 Borrowings

Particulars

Effective
interest
rate %

Current

As at
31 March 2026

As at
31 March 2025

As at

Non Current

As at |

31 March 2026 | 31 March 2025 |

Secured loans
T'erm loan from bank (refer note (A) below)
Vehicle loan from bank (refer note (B) below)
emm loan from financial instituitions (reter note (C) below)

[ nsecured loans

Optionally Convertible Debentures frefer note 335 and (D)

below!

Current maturities of long-term borrowings from banks and
financial institutions

8 13%

9.59%

43.17

48 34

2.980.22
-
|
|

744,74

440.40 ‘

399.49

Total

4317

48.34

512219

3,144.67

Terms and repayment schedule

(A

~—

Details of securities, repayment and interest of loan facility from bank

Information about the Company's exposure to interest rate. foreign currency and liquidity risks is included in note 36B.

Security details

Sanctioned

Limit

Repayment
details

Bank [nterest
rate

31 March 2026

As at

31 March 2025

As at

a) The loan is secured by:

(i) First charge on present and future rentals / receivables
including lease / security deposits from the leased space, and
current assets. in each case. of the project.

(i) First charge on the escrow account opened with bank

1o be deposited

| (iii) First & evclusive charge by way of mortgage of lund along

with all existing and future structure thereon.

(iv) The amount sanctioned under the facility is 1.750 Million.

It got reduced by 27.4 million
|(v) This loan is repaid duriniz financial year 2025-26

[b) The loan is securad by :

(1) First charge on present and tuture rentals / receivables
including lease / security deposits from the leased space. and

current assets, in each case. of the project.

to be deposited.

existing and future structure thereon.
(iv) This loan is repaid during financial vear 2025-26

wherein all receivables from the leased space of the project are

(u) birst charge on the escrow account opened with bank
wherein all receivables from the leased space of the project are

(iii) First & exclusive charge by way of mortgage on
Warehousing blocks X6 and X7 situated on land along with all

1.722.60

180 structure
monthly
installment from
first disbursment
i.e 10 August 2022

1 year MCLR
which 1s 8.90%
and will be reset
annually

61000

180 structured
maonthly
instalments from
[irst disbursement
i.e. 21 December
2023

[

L veadir FV‘CI'.R
which is 9 00%
and will be reset
annually.

1.683.71

(c) The loan is secured by:

relation to the project.

cash tlows of the project.

relation to the project.

rental deposit.
(vi) This loan is repaid during financial vear 2025-26,

(i} First and exclusive charge over all the movable assets in
(ii) First & exclusive charge by way of hypothecation of future
(iit) First & exclusive charge by way of mortgage of land along
with construction thereon for proposed warehouse nos. 8 & 9 .

(1iv) First & Exclusive charge over the escrow account in

(v) Amount sanctioned under this facility was 1,110.00 million
which is reduced by 555 million on account of creation of lease

Bullet repayment
ot 30 December
2027

1 year MCLR
+0.25% which is
9.50% and will be

reset annually

504.65

d) The loan is secured by:

assets including current asset of the project.
(11) First ¢
bank fy

(i) First Pari passu charge on present and future on al] movable

. Debt and revenue of whatsoever
ping present and in future generated

irge by way of Registered mortgage

3.000.00

180 structured
monthly
instalments from
tirst disbursement
i.e. 12 September
2025

| month
MCLR+0.25%
which is 8.30%
and will be reset
monthly.

2.980.22
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(B) Details of securities, repavment and interest of loan facility from financial institution

: ; Sanctioned Repayment Bank [nterest As at As at i
Security details Limit details rate 31 March 2026 | 31 March 2025
75000 | 180 structured I month 74474 | =
a) The loan is secured by: monthly MCLR+0.25%
i) First Pari passu charge by way ol mortgage over all instalments from  |which is 9.05%

first disbursement |and will be reset ‘
i.e. 12 September monthly

immovable properties of the Borrower. pertaining to the Project
iDFirst pari-passu charge on all the movable assets including
current assets. cashtlows of the Borrower. Escrow \uc:mnlf 2025

opened with the account bank. in each case. pertaining to the

Project

fipFirst Exclusive Charge on Debt Service Reserve Account

(DSRA) to be opened for the Project and all funds deposited[
|

|there|’n from time to time or other securities (if any)
[representing all amounts credited thereto

(C) Vehicle loan from bank
The loan was taken to purchase Hyundai Venue 1.5 SX O CRDI MT secured by such vehicle and to be repaid in 60 instalments. Interest rate on the loan is
8% p.a. The loan is repaid on 5th Febuarv 20126

(D) Optionally Convertible Debentures (OCD)
As at 31 March 2026, The Company issued 3.03.59.205 (As at 31 March 2025: 3,03.59.205). Unsecured Optionaily Convertible Debentures of INRI10 each
fully paid up as below:

! As at 31 March 2026 | As at 31 March 2025
L ASICHIaS No. of debentures Subscaiption No. 0fdebentures| SUBEHiption
amount | amount
Horizon Industrial Parks Private [ imited 1.97,33,483 197.33 I.Q?,E.}ASR 197.33
{Rajesh Steel Industries Private [ imited 1.06.25.722 106.26 1.06.25.722| 106.26
[Total 3,03,59.205 303.59! 303,539,205 303.39]

{3 The OCDs shall convert with mutual consent of the OCD holders and Board. at the fair value of Equity Shares of the Company (as on the date of
conversion).

(i1} The company and the OCD holder shall mutually agree on the coupon payable (if any) on the OCD for each financiai vear. The interest rate would be Nil up
to 31 March 2026.

(i) All or part of the OCDs may be redeemed at any time with the muiual consent of ail the OCD holders and the Board at tace value or such orher price as may
be determined by the Board.

(iv) Each OCD shall have a tenure of 20 years from the date of issue i.e. 10 June 2022,

16 Other financial liahilities

. As at As at —‘
Particulars 31 March 2026 | 31 March 2025
Non- Current

Financial liabilities carried at amortized cost
Lease deposits 37.42 3448
Retention dues payable

- due to micro and small enterprises - =
- others 12.06 9.78

[Sub-total 49.48 64.26
Current

Financial liabilities carried at amortized cost

Lease deposits 112.41 R7.74

Other payable
- related parties = -
- others 0.53 -

Accrued salaries and benefits 0.91 -
Capital creditors

- due to micro and small enterprises - o

- related parties 41.82 -

- others 7.57 24.65
[Sub-total 163.24 112.39

212.72 | 176.65
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17 Other liabilities

. As at As at
PAEHETIATS 31 March 2026 | 31 March 2025
Non-current
Deferred lease rental 7.07 7.70
Sub-total 7.07 7.70
Current
Statutory dues payable 10.79 7.77
Advance from customers 0.64 -
Deferred lease rental 3.60 3.57
Sub-total 15.03 11.34
Total 22.10 | 19.04

18 Provisions

. As at | As at
LAmiSuiaEy 31 March 2026 | 31 March 2025
“on-current
Provision for employee benefit

Compensated absence 0.09 -
Gratuity (refer note 31) 1.34 1.01
Sub-total 1.43 1.01
Current
Provision for employee benefit
Gratuity (refer note 31) 0.09 0.06
Compensated absence 0.01 -
Sub-total 0.10 0.06
[Total 1.53 | 1.07
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19 Trade payables

Particulars

As at
31 March 2026

As at

31 March 2025

- to related party (refer note 33)
- due to others

Total Outstanding dues of micro and small enterprises (refer note 33 )
Total Outstanding dues of creditors other than micro and smail enterprises

936
689

705
4.87

| Total

1625

11.92

a. Trade Payables ageing schedule

As at 31 March, 2026

Particulars

Not Due

Total Qutstanding for following periods from the date of transaction

Less than 1 vear

1-2 Years

2-3 Years

More than 3 vears

Total

(1) MSME
(i1) Others
(ii1) Disputed dues - MSME
(iv) Disputed dues - Others

1511

114

16.25

Total

15.11

1.14 -

16.25

As at 31 March, 2025

Particulars

Total Outstanding for following periods from the date of transaction

Less than 1 year

1-2 Years

2-3 Years

More than 3 years

Total

(1) MSME

(1i) Others

(1) Disputed dues - MSME
(iv) Disputed dues - Others

10.27

11.92

Eotal

11.92

b. The Company's exposure to currency and liquidity risks related to trade payables are disclosed in note 36R

T
/1(/( }rb% :'i{l‘?

N\
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20 Revenue from operations

a)

b)

c)

Zi

Particulars For the year ended | For the year ended
31 March 2026 31 March 2025
Facility rental income 410.10 311.06
Revenue from contracts with customers
Maintenance services 17.61 13.55
Other operating income 10.06 11.67
Total 437.77 336.28
Note:

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 tlows are affected by industry, market and other economic tactors.

Particulars I Time of revenue recognition LTI T S I e G
31 March 2026 31 March 2025
Maintenance services Over the period 17.61 13.55
Other operating revenue Over the period 10.06 11.67
27.67 25.22
Net revenues based on customer are as follows:
lRelated parties (Refer note 34) 1.56 -
|Other parties 26.11 25.22
27.67 25.22

Contract balances

Contract asset relates to conditional right to consideration for completed performance under the contract. Accounts receivable are recorded when the right to
consideration becomes unconditional. There is no contract balances as on 31 March 2026 and 31 March 2025.

Other income

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

|Interest income on

Total

- bank deposit 6.36 839

- income tax refund - 0.52

- optionally convertible debentures (refer note 35) 579

- olliers 0.51

Liability no longer required written back 0.21 -

Profit on sale of land 10.91 -

Others 0.02 0.57
23.80 9.68




Vidarbha Cargo Private Limited
Notes to Financial Statements for year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

22 Operating and maintenance expenses

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Utility charges (net)* 044 231
Maintenance charges 2198 17 35
Property tax paid 4,88 3357
[nsurance expense 42 197

28.72 25.10

[ Total

*Utility charges, net off utility income. of INR 3 11 Millions (31 March 2025: INR 16 84 Millions)

23 Employee benefit expenses

For the year ended

For the vear ended

Bamticilans 31 March 2026 31 March 2025
Salaries, wages and bonus 13.10 933
Liratiy expenses (refer note 31) 029 043
Contributions to provident and other funds (refer note 31) 017 -
Compensated absence 010 .
Staff welfare expenses 1.25 1.37
14.91 11.35

Total

24 Finance costs

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest expense on
- on loans from bank
- on loans from financial institution
- on lease deposits
-on optionally convertible debentures (refer note 33)
-on others
Other borrowing cost

| Total

25 Depreciation and amortisation expense

23127 214.63
3662 .
4.05 367
40.91 76 68
0.13 -
6.58 .
319.56 29498 |

| .
| Particulars
{

For the vear ended
31! March 2026

bor the year ended |
JU March 2023

| Deprectation of property, plant and equipment (refer note 3) 299 061
| Depreciation of investment property (refer note 4 15812 13655
161.11 137.16

[Total

26 Other expenses

For the year ended

For the year ended

Total

- — 31 March 2026 31 March 2025
Rent (refer note 33) 0.98 0.60
Donation 0.12 0.13
Business promotion 289 157
Travel and conveyance 5.00 1.99
Office Expenses 031 094
Legal and protessional (refer note A below) 5.94 408
Rates and taxes 0.06 3.32
Miscellaneous expenses 1.83 097
17.13 13.60

A. Payments to Auditors

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

As auditor:

- statutory audit 1.10 1.10
- reimbursement of expenses 0.05 -
Total 1.15 1.10
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27 Tax expense

(A) 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 (79.86) (136.23)
Enacted tax rate 26.00% 26.00%
Tax expense/ (income) using enacted tax rate (20.76) (35.42)
Reconciliation Ltems:
Impact of items which are not deductible 0.03 0.01
Other adjustments 1.50 2.76
Deferred tax asset on unabsorbed depreciation nol created t 19.23 32.63

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

Income tax (income)/ expense

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

(O

. Opening Balance as | Recognized in Profit | Closing Balance as at
Particulars at 01 April 2025 or Loss 31 March 2026
A. Deferred Tax Liabilities:
Impact of difference in carrying amount of Property, plant and equipment and (133.27) (37.49) (190.76)
investment properties as per tax accounts and books.
[nvestment - (L.51) (L.51)
Rent equalisation reserve (2.97) (3.02) (5.99)
Amortization of processing fees - (3.70) (3.70)
Lease deposits (2.98) 0.03 (2.95)
Total Deferred Tax Liabilities (159.22) (47.68) (206.90)
B Deferred Tay Asgsets:
[tnterest on optionally consvertible debentures 74 03 9354 35 57
Deferred lease rental 2.93 (0.16) 277
Employee benefits - 0.40 0.40
|Unused unabsorbed depreciation (Restricted (o the extent of deferred tax liability 150.26 3790 168.16
lon account of uncertainty of future taxable income) |
139.22 47.68 | 206.90 |

|Total Deferred Tax Assets
|

|
[Net Deferred tax assets/(liabilities)

Opening Balance as

Recognized in Profit

Closing Balance as at

Particulars at 1 Aopril 2024 or Loss 31 March 2025

A. Deferred Tax Liabilities:

Impact of difference in carrying amount of Property. plant and equipment and (113.49) (39.78) (153.27)
Investment properties as per tax accounts and books.

Rent equalisation reserve (1.85) (1.12) (2.97)
L ease deposits - (2.98) (2.98)
Total Deferred Tax Liabilities (115.34) (43.88) (159.22)
B. Deferred Tax Assets:

Interest on borrowings 4.13 21.90 26.03
Deferred lease rental - 293 2.93
Employee benefits 0.54 (0.54) -
Unused unabsorbed depreciation (Restricted to the extent ot deterred tax liability 110.67 19.5% 130.26
on account of uncertainty of future taxable income)

Total Deferred Tax Assets 115.34 43.88 159.22

Net Deferred tax assets/(liabilities)

Unrecognised deferred tax assets

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

which the Company can use the benefits therefrom:

As at 31 March 2026

Asat31 M

arch 2025

Particulars
Gross amount

Unrecognised

Gross amount

Unrecognised

319.45

83.06

63.83
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28

29

29.1

29.2

30

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit / (loss) for the vear 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

) For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Net Loss after tax attributable to Equity Shareholders (79.93) (135.58)
|Weighted average number of equity shares for calculating Basic EPS 80.58.929 80.38.929
Weighted average number of equity shares for calculating Diluted EPS 80,58,929 80,358,929
Nominal value of shares, fully paid up 10 10
Earning per equity share (Amount in INR)
Basic earnings per share (9:92 (16 82)
Diluted earnings per share (992) (16.82)

Note:
OCDs could potentially dilute basic EPS in future but is not included in the calculation of EPS, because they are anti-dilutive for the year ended 31 March

2026 and 31 March 2023

Contingent liabilities and capital commitment not provided for

Contingencies
There are no contingent liabilities as at the balance sheet date (31 March 2025: INR nil)

Capital commitment

. For the year ended For the year ended
Particulars | 31 March 2026 31 March 2025
[Estimated amount of contracts remaming to he executed on capital account and not provided for] ) 60 63 i

|tnet of advances)

Segment reporting

An operating segment is a component of the Company thai engages in business aciivities frum which it may carn revenues and incur expenses and for
which discrete financial mformation 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 main business activity
constitutes developing warehouse and leasing the same, which is the only reporting segment. The Company does not have any reportable geographical
segment Avcondingly separaie lisclosures per the requiremente of [nd AS 108, operating Segments, are not considered necessary

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

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

! 14217 122.69

2 5829 52 44

3 45.39 4323
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31

(1)

(8)

©

Disclosure for employee benefits

Defined benefits plan

[n accordance with applicable Indian laws. the Company provides for gratuity. a defined benefit retirement plan (Gratuity Plan). The Gratuity
a lumpsum payment to vested employees. at retirement or termination of employment. an amount based on the respective employee's last dra

the number of years of employment with the Company.

Reconciliation of net defined benefit obligation

(i) Change in projected henefit obligation:

Plan provides
wa salary and

. As at Asat
Particulars 31 March 2026 31 March 2023
Opening defined benefit obligation 1.07 1.29
Current Service Cost 0.22 0.34
Past Service Cost - *
[nterest Cost 0.07 0.09
Transfer in / (out) obligation 2
Components of actuarial (gain) / losses on obligation -

- Due to change in demographic assumptions = i

- Due to change in financial assumptions (0.06) (0.57)

- Due to experience adjustments 0.14 (0.08)
Benefits paid = -
Closing defined benefit obligation 1.43 1.07
{ii) Change in plun assets:

i As at As at
ek 31 March 2026 31 March 2025
Opening value of plan assets = =
Interest Income =
Return on plan assets excluding amounts included in interest income
Closing value of plan assets - -
titi) Net defined benefit ahlisations recosnised in halanee sheet-

e - As at As at B
|Particulars 31 March 2026 31 March 2025
|Fair value of plan assets as at the end of the year ]

[Present value of obiigation as at the end ol the vear (1.43) (1.07)]
|Liability recosnised in the Balance Sheet (1.43%) (1.07)]
[Non-current (1.34) (L.01)
Current (0.09) (0.06)

(i) Expense recognised in Statement of Profit and Loss

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Current service cost 0.22 0.34
Interest cost (net off interest income on plan assets) 0.07 0.09
Net gratuity cost 0.29 0.43

(ii) Remeasurements recognised in other comprehensive income

[Particulars

[ For the year ended

31 March 2026

For the year ended
31 March 2025

Actuarial (gains) / losses

(0.57)

- Due to change in demographic assumptions

- Due to change in financial assumptions (0.06)

- Due to experience adjustments 0.14 (0.08)
Return on plan assets. excluding amount recognized in net interest expense = -
Actuarial (gains) / losses 0.07 (0.65)




Vidarbha Cargo Private Limited
Notes to Financial Statements for year ended 31 March 2026
(All amounts in INR million. unless otherwise stated)

31

Disclosure for employee benefits

(D) Other disclosures

(E)

(i) Actuarial assumptions

Principal actuarial assumptions at the reporting date:

. | As at As at
Particulars | 31 March 2026 31 March 2025
Discount rate 7.30% 6.75%
Salary increase 5.00% 5.00%
Attrition rate 5.00% 5.00%
Retirement age 60 years 60 years

(ii) Sensitivity analvsis

Increase / (decrease) in defined benefit
Particulars Sensitivity level As at As at
31 March 2026 31 March 2025
Biscountiate 1% increase (0.11) (0.08)
1% decrease 0.12 0.09
Salary increase 1% increase 0.12 0.09
v 1% decrease 0.11) (0.08)
Employee turnover + 50% of attrition rate 0.04 0.01
- 50% of attrition rate (0.07) (0.03)

The estimates of future salary increases, considered in actuaria! 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 he 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.

(iii) Maturity profile of defined benefit obligation: g

i | As at | As at |
Particulars 31 March 2026 | 31 March2025 |
Weighted average duration (based of discounted cashflows) 8 yearsL 8 _vears—l
(iv) The expected future cash flows in respect of gratuity:

. As at As at
Bagticulas 31 March 2026 31 March 2025
Within the next 12 months (next annual reporting period) 0.09 0.06
Between 2 and 5 years 0.74 0.61
Between 6 and 10 years 0.56 0.32
Beyond 10 years 1.76 1.22

Contribution to provident fund
Amount of INR 0.17 million (31 March 2025: Nil) 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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32 Expenditure on Corporate Social Responsibility activities

Since the Company does not meet the criteria specified in Section 135 of the Companies Act. 2013, the Company is not required to spend any amount on

activities related to corporate social responsibility for the year ended 31 March 2026 and 31 March 2023

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

34

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

amounts due to the Micro and Small Enterprises.

The details as required hy MSMED Act are 2iven below.

Particulars

As at
31 March 2026

As at
31 March 2025

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

Interest due thereon

Amuount ol interest paid by the Company in terms of section 16 of the MSMED. along with the amount of the
payment made to the supplier beyond the appointed day during the accounting period.

Amount of interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed 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 year.

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

On basis of information and records available with the Company, the above disclosures are made in respect of amount due to the micro and small enterprises,

which have been registered with the relevant competent authorities. This has been relied upon by the auditors.

Leases

{A) Company as a lessor

The Company has entered into operating leases for the warchouses constructed by the Company. Rental income recognized by the Company in the Statement
of Profit and Loss during the year is INR 410 10 millions (31 March 2025 : INR 311.08 millions) which includes the impact of lease modification on account

of change in iease consideration. The Company has considered the non cancellable lease term

Future minimum rentals receivable under non-cancellable opccating leases as at 31 March are as follows:

I ; As at As at
nlibiiaks 31 March 2026 | 31 March 2025
Within one year 132.78 132.36
After one year but not more than five years 266.42 264.28
Above 5 years - .
[Total 399.20 396.64
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35 Related parties disclosures

-

(i) Names of related parties and description of relationship:

Al |_Enterprises and individuals who exercise control

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

Holding company

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

Enterprise having significant influence

Rajesh Steel Industries Private Limited

Fellow subsidiaries

XSIO Warehousing Private Limited

Bagur Logistics Park Private Limited

XSI10 Logistics Parks Private Limited (w.e.f. 11 April 2025)
XSIO Industrial Parks Private Limited (w.e.f. 11 December 2025)
Altronix warehousing Seven Private Limited (w.e.f. 08 July 2025)

Key Management personnel

Ashish Agrawal - Director

Alok Jain - Director (upto 13 March 2026)

Krupa Chauhan- Additional Director (w.e.f. 13 March 2026}
|Kunal Shah- Additional Director (w.e.f. [3 March 2026)
Abhishek Patil - Director (upto 13 January 2026)

Other enterprises under the control of the KMP and
their relatives

Lata Agrawal - relative of director
Abhishek Agrawal - relative of director

Ashish Agrawal - relative of director
XSIO Developers Private Limited
XSIO Infrastructure Private Limited
Xsio Urban Logistics Private Limited

(ii) Related party transactions:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Rent Income

XSIO Warehousing Private Limited

XSIO Logistics Parks Private Limited

NS10) Industrial Parks Private Limited
Altronix warehousing Seven Private Limited

|
|Rent expense

iLata Agrawal

Rajesh Steel Industries Limited

Interest income on optionally convertible debentures
XSI10 Logistics Parks Private Limited

Interest expense on optionally convertible debentures
Horizon [ndustrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited)

Rajesh Steel Industries Limited

Expenses incurred/ Payment done on behalf of the Company

XSI0 Developers Private Limited

XSIO Warehousing Private Limited

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

Rajesh Steel Industries Private Limited

Expenses incurred/ Payment done by the Company on behalf of
XSI0 Warehousing Private Limited

XSIO [nfrastructure Private Limited

XSI0 Developers Private Limited

XSIO0 Logistics Parks Private Limited

Xsio Urban Logistics Private Limited

Investment Property under development- Development management fees
Rajesh Steel Industries Private Limited

Purchase of Investment property under development
XSIO Developers Private Limited

poperty under development

' gfbha
WG

0.34
0.25 |
0.79
0.18

0.55 |

0.14

5749

26.59
14.32

7.46
4.64
1.53

4.72
0.12
0.52
0.02
0.03

96.67

20.28

0.95

0.71
62.38
14.30

2.07

7.00

0.60

3.23




Vidarbha Cargo Private Limited
Notes to Financial Statements for year ended 31 March 2026

(All amounts in INR million. unless otherwise stated|
Intercorporate deposit (ICD) - Borrowings
Bagur Logistics Park Private Limited
Loan received 155.00 -
Repayment made 155.00 -
Horizon [ndustrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited)
Loan received 500.00 E
Repayment made 500.00 .
Intercorporate deposit (ICD)- Loans given
XSI0 Warehousing Private Limited
Loan given 11.00 51.00
Repayment received 11.00 76.00
XS10 Developers Private Limited
| Loan given 177.05 549
Repayment received 101.03
XSIO Industrial Parks Private Limited
Loan given 1.490.89
Repayment received 944.89 =
XSIO Logistics Parks Private Limited
Loan given 209.91 -
Repayment received 205.89 -
Investment in equity shares
XSIO Logistics Parks Private Limited 0.10 .
Investment in Optionally convertible debentures
XSIO Logistics Parks Private Limited 205 89
(iii) Amounts outstanding as at the balance sheet date:
lP icul As at As at |
S 31 March 2026 31 March 2025
IIn[ercorporate deposit (1CD)- Loans | !
XS1O Developers Private Limited 81.51 5.49
XSIO Industrial Parks Private Limited 546.00 -
XSIO Logistics Parks Private Limited 4.02 -
Optionally convertible debentures- Borrowing B
Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) 2§6-26 259.71
Rajesh Steel Industries Private Limited 154.14 139.78
Other receivables
XSIO Developers Private Limited 0.52 0.08
XSI0) Infrastructure Private Limited 0.71 -
Xsio Industrial Parks Private Limited 0.12 -
XSIO Warehousing Private Limited 0.31 -
Xsio Urban Logistics Private Limited 0.06 =
XSIO Logistics Parks Private Limited 0.24 0.10
Altronix warehousing Seven Private Limited 0.16 -
Capital creditors
Rajesh Steel Industries Private [imited 40.41 -
Horizon Industrial Parks Limited (formerly known as Horizon Industrial Parks Private Limited) 1.41 =
Trade payables
XSIO Warehousing Private Limited 6.92 7.00
XSI0 Developers Private Limited 2.44 -
Rajesh Steel Industries Private Limited - 0.05

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. There have been no guarantees provided
or received for any related party receivables or payables. For the period ended 31 March 2026 and year ended 31 March 2025, the Company has not recorded
ivables relating to amounts owed by related parties. This assessment is undertaken each financial year thr X

any impairment of; rgceiy
Peftiad parisland the market in which the related party operates.




Vidarbha Cargo Private Limited

Notes to Financial Statements for year ended 31 March 2026

(All amounts in INR million. unless otherwise stated)

36 Financial instruments - Fair values and risk measurement

A Accounting classification and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities. including their levels in the fair value hierarchy. 1
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 FVTIPL | FVOCI | Carrying value | Fair value
Financial assets: | [ '
Loans 9 631.53 - 631.53 | 631.53
fnvestment 8 211.78 - - 211.78 211.78
Trade receivables 6 15.50 - - 15.50 ‘ 15.50
Cash and cash equivalents i 5636 - 3656 | 36.56
|Other financial assets 10 103.29 - 105.29 | 105 29
Total 1.020.66 1,020.66 | 1.020.66
Financial liabilities:
Borrowings (including current maturities) 13 4.165.36 - - 4.165.36 4.165.36
Trade payables 19 16.25 16.25 16.25
Other tinancial liabilities t6 212.72 - - 212.72 212.72
Total | 4.394.33 | - | - 4,394.33 4,394.33
As at 31 March 2025 | Note Amortised cost FVIPL | FvoCI Carrying value | Fair value
Financial assets:
Loans 9 5.49 - - 5.49 5.49
Irade receivables 6 1943 - - 19.43 19.43
Cash and cash equivalents 7 97.12 - - 97.12 97.12
\Q[hcr financial asseis 10 75.44 - - 75.44 75.44
Total 197.48 - - 197.48 197.48
Financial liabilities: [
|Borrowings fincluding current maturiiies) i 13 3.193.01 | 3.193.01 3.193.01
[Trade pay ablee iy (192 11.92 11.92
|Other financial liabilities | 16 176.65 176.65 176.65
Total ] 3.381.58 | . - 3,381.58 | 3.381.58 |

The management has assessed that carrying values of Investments. loans. trade receivables. cash and cash equivalents. bank balances. other financial assets.
borrowings. trade payables. and other tinancial liabilities approximate their Fair values

Offsetting financial assets and financial labilities

There is no offsetting financial assets and financial liabilities as at 31 March 2026 and 31 March 2025

Measurement of fair values

The section explains the judgement and estimates made in determining the fair values of the financial instruments that are:

a) recognised and measured at fair value

b) measured at amortised cost and for which fair values are disclosed in the 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 . that are observable for the asset or liability. either directly or indirectly; and

* Level 3 inputs are unobservable inputs for the asset or liability.

Transfers between Level |, Level 2 and Level 3

There were no transfers between Level 1, Level 2 or Level 3 during the year ended 31 March 2026 and year ended 31 March 2025

Determination of fair values

Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods. When
applicable, further information about the assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

1) The fair values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values.
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 curreqt
market rate. The fair value has been categorised as Level 3 Fair value.

iii) Lease deposits accepted are measured at fair value based on the discounted cash tlow method considering the discount rate detg

borrowing rate.
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36 Financial instruments - Fair values and risk measurement (Cont'd)

B Financial risk management

The Company has exposure to the following risks arising trom financial instruments:
- credit risk

- liquidity risk

- market risk

Risk VManagement framework ]
The Company’s Board of Directors has overall responsibility for the establisnment and oversight of the Company s risk Management framework

The Company s risk Management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and
to monitor risks and adherence to limits Risk Management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and Management standards and procedures, aims to maintain a disciplined and constructive control

environment

Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations The

Company is exposed to credit risk from its operating activities (primarily trade receivable) and from financing activities including deposits with bank and
financial institutions and other financial instruments The carrying amount of financial assets represents the maximum credit exposure

(i) Cash and cash equivalents
The Company holds cash and bank balance of INR 56 36 million at 31 March 2026 (31 March 2024: INR 97.12 million) The cash and cash equivalents are

mainly held with banks which are highly rated The Company considers that its cash and cash equivalents have low credit risk

(ii) Other current and non current financial assets/receivables ]
Loans and advances pertains to security deposit paid for taking the office space on rent which wil! be refunded when the lease term is completed. The Company

considers that the same has low credit risk

(iii) Trade and other receivables:
The Company has adopted a poiicy of only dealing with creditworthy counterpariies as a means of mitigating the risk of finance loss from default The
Company atrempls to control credit risk by monitoring credit exposures and continually assessing the creditworthiness of such tenant

Concentration of credit risk arises when there is change in economic features by change in economic. political or other conditions that would cause the ability to

meet contractual obligations The Company is exposed to credit risk from those receivables against which no financial liabilities is recognised
Management believes that the concentration of credit risk is mitigated by high credit worthiness and financial stability of its trade customers Al the balance

sheet date, there were no significant concentrations of credit risk

Expected credit loss (ECL) assessment for customers as at 31 March 2026 and 31 March 2025
The Company allocates each exposure to a credit risk grade based on a variety of data that is determined to be predictive of the risk of loss (including but not
limited to past payment history, security by way of deposits, external ratings, audited financial statements, management accounts and cash flow projections and
available press information about customers) and applying experienced credit judgement.

The Company uses an allowance matrix to measure the expected credit loss of trade receivables from individual customers. Based on th
the business environment in which the entity operates, Management considers that the trade receivables are credit impaired if the payments are more than 180

e industry practices and

days past due
Refer note 6, for ageing of trade receivables alongwith information about the exposure to credit risk and expected credit loss for trade receivables:
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(b) Liquidity risk

(c

~—

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset The Company's approach to managing liquidity is to ensure. as far as possible. that it will have sufficient liquidity to
meet its liabilities when they are due. under both normal and stressed conditions. without incurring unacceptable losses or risking damage to the Company’s
reputation

Management monitors rolling forecasts of the Company s liquidity position and cash and cash equivalents on the basis of expected cash flows. This is generally
carried out by the Management of the Company in accordance with practice and limits set by the Company. [n addition, the Company s liquidity Management
policy involves projecting cash tlows and considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal

and external regulatory requirements and maintaining debt financing plans

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted contractual cash

flow. and include contractual interest payments and exclude the impact of netting agreements

|As at 31 March 2026 | Carrying amount Total 0—12 months | 1-3 vears 3-S5 vears >3 vears
Borrowings (including current maturities) 4.165 36 7.747.53 392 64 849 37 92188 5.583 44
Trade payables 16.25 16.25 16.25 - = | -
Other financial liabilities 202.72 223 80 | 163.24 60.56 = | =
[ Total 4,394.33 7.987.58 | 572.13 910.13 921.88 | 5.583.44
As at 31 March 2025 Carrying amount Total 0—12 months | 1-3 vears 3-5 years >3 years |
Borrowings (including current maturities) 3,193.01 5.,669.08 34179 1,223.96 676.60 3,426.73
Trade payables 1192 11.92 11.92 - = -
Other financial liabilities B | 176.65 18180 141.02 12.89 27.89 =
Total 3.381.58 5.862.80 494.73 1,236.85 704.48 3,426.73

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
parameters. while optimising the return. Market risk comprises of currency risk and interest rate risk. The Company is primarily exposed to fluctuation in
interest rates

i) Currency risk

The Company does not have any earmings in foreign currency nor any expenditure in foreign currency for current as well as previous financial year
Accordingly the Company does not have any currency risk and unhedged foreign currency risk.

iij Interest rate risk

[nterest rate risk is the risk that the future cash flows of a financial mstrument will fuctuate because of changes in market interest rates The Company’s
exposure to the risk of changes in market interest rates relates primarily to its long-term debt obligations with tloating interest rates

Exposure to interest rate risk
The exposure of the Company's borrowing to interest rate at the end of the reporting period are as follows :-

Particulars A GOE

31 March 2026 31 March 2025
Variable-rate instruments:
Financial Liabilities
Borrowings (Non-current and current) 3.724.96 2.793.52
Variable rate instruments exposed to interest rate risks 3,724.96 2,793.52

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 For the year ended | For the year ended
31 March 2026 31 March 2025
Interest rate increase by 1% (37.23) (27.94)
3725 27.94

Interest rate decrease by 1%
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37 Capital Management

For the purpose of the Company s capital management, capital includes issued equity capital, share premium 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 sharcholder 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 seeks to maintain a balance between the higher returns that might be possible
with higher levels of borrowing and the advantages and security afforded by a sound capital position

The Company monitors capital using a ratio of 'adjusted net debt' to 'adjusted equity' For this purpose. adjusted net debt is defined as total liabilities.
comprising interest-bearing 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 and 31 March 2025 was as follows:

r : As at As at
Particulars 31 March 2026 | 31 March 2025
Borrowings 4,165 36 3.193.01
Less: Cash and cash equivalents 56 56 9712
Adjusted net debt 4,108.80 3,095.89
Total equity (35.19) 44 74
Adjusted equity (35.19) 44.74
Adjusted net debt to equity ratio (116.76) 69.20

38 Other statutory information

(i) 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

(ii) The Company does not have any transactions with companies struck off.

(tti) There are no charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv) The Company has not traded or invested in crypto currency or virtual currency during the financial year

(v) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding

that the [ntermediary shall:
a) directly or wdircctly lend or invest in otlier persons or eniities identified in any manner whatsoever by or on behaif of the company (Uitimare Beneficiaries)
or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(vi) 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) directlv or indirectly lend or nvest in other persons or entities identified in any manner whatsoever by or on hehalt of the Funding Party ({/thmate

Beneficiaries) or

b) provide any guarantee, security, or the like on behalf of the Ultimate Beneficiaries _
(vii) The Company have not any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the

tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the [ncome Tax Act, 1961

(viii) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender
(ix) 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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39 Ratio Analysis and its elements

Ratio Numerator Denominator 31 .\l‘:rsc;tZOZG 3 M:::II:ZOZS % Change ] Note
Current ratio Current Assets Current Liabilities 3.05 0.71 326.33% (1)
Debt- Equity Ratio Total Debt Shareholder’s Equity (118.37) 71.37 -265.86% (i)
Debt Service Coverage|Earnings for debt service = Net/Debt  service =  Interest 0.10 1.04 -90.73% (iii)
ratio nrofit/(loss) after taxes + Non- Payments + Principal

cash  operating expenses ~|Repayments |

Interest + other adjustments
Return on Equity ratio [Net Profits after taxes Average Shareholder’s -1673.93% -120.48% 1289.34% (iv)

Equity
Inventory  Tumover|Cost of goods sold Average [nventory NA NA| NA
ratio
Trade Receivable/Revenue from operation Average Trade Receivable 2531 28.89 -12.38%
Turmover Ratio
Trade Payable|Other expenses+ Operating and|Average Trade Payables 3.26 4.94 34.10% (v}
Tumover Ratio maintenance expenses
Net Capital Tumover|Revenue from operation Average Working capital 2.06 (18.28))  -111.26% (vi)
Ratio
Net Profit ratio Net Profit Revenue from operation -18.08% -39.87% -54.66% (vii)
Return on  Capital|Eamings before interest and|Capital Employed = Tangible 5.80% 4.90% 18.37%
Employed taxes Net Worth + Total Debt
“a

Return on Investment |Interest Income Average [nvestment 5.38% 6.55% -17.89%|

Reason for variances:

(i) Change in ratio due to decrease in current assets due to loans given in the current year,

(ii) Change in ratio due to increase in debt on account of drawdown and decrease in equity on account of increase in losses in the current year.

i in rati
(vi) Change in ratio due

Ty

0 Increase in

dverage trade payables in the current year.
to decrease in average working capital in the current year since current assets increased due to loan given.

(vii} Change in ratio due to increase in revenue from operation in current vear

(iii) Change in ratio due to increase in repayment of debt in the current year as compared to previous year.
in ratio due to jncrease in loss in current vear as compared to previous year and reduction in equity due to losses incurred in current vear
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Audit Trail

For the year ended 31 March 2026
(i) The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility. The audit

trail feature has been enabled and operated throughout the year for all relevant transactions recorded in the software.
Further, we did not come across any instance of audit trail feature being tampered with during the year. Additionally, the audit trail has been preserved by the

Company as per the statutory requirements for record retention.
The audit trail facility is available and maintained at the application level, and there is no separate database-level audit trail feature applicable in the said

accounting software.

(ii) The Company has set-up systems to ensure that daily backup of the accounting software is taken, maintained on servers within India and is available /
accessible to the Company at any point of time. Further, backup is not taken on 2 daily basis for the accounting software for which server is maintained within

India.

For the year ended 31 March 2025

(i) The Company uses accounting and other database management software for maintaining its books of account. Most of these systems have appropriate
recording of audit trail (edit log) facility, except for revenue process system at database level, wherein management is unable to assess whether this feature of
recording of audit trail (edit log) is enabled effectively. Further, to the extent enabled, the said feature has operated throughout the year and applies consistently to
all transactions which are recorded within the accounting software, and we have not noted any instances of tampering with audit trail (edit log) feature.

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 previous year.

(i) The Company has set-up systems to ensure that daily backup of the accounting software is taken, maintained on servers within India and is available /
accessible to the Company at any point of time. Further during the current financial year ended 31 March 2025, for a few days, due to certain technical glitch the

daily back-up facility was disabled / not available.

Events after the reporting date

There is no significant subsequent event which has a material impact on Financial statements between March 31, 2026 and till the date of these financial
statements were approved by the board of directors.

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