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INDEPENDENT AUDITOR’S REPORT
To the Members of Volumnus Developers Private Limited
Report on the Audit of the Financial Statements

Opinion

(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements, including

the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31 » 2026, and its profit (including other comprehensive
income), 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
s Responsibilities for the Audit of the Financial Statements section of our

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.

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

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

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

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

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

Other Matter:

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

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

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

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

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

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

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer Note 34.1 to the financial statements.

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

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

iv.

a. The Management has represented that, to the best of our knowledge and belief, as
disclosed in the note 38 (v) to the standalone financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s} or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b. The Management has represented that, to the best of our knowledge and belief, as
disclosed in the note 38 (vi) to the standalone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

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

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

vi. Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording
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audit trail (edit log) facility, except that no audit trail feature was enabled at the database
level in respect of the accounting software to log any direct data changes as explained in
Note 41 to the financial statements.

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

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

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

P

Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562YSNQGW1777

Place: Mumbai
Date: June 25, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VOLUMNUS DEVELOPERS 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:

« [dentify 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.

o 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 disctosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

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

For M S K C & Associates LLP

Chartered Accountants
ICAI Firm Registration No. 0015955/5000168

(Zj\»v weAd ‘@
ishit Jhaveri

Partner
Membership No.: 105562
UDIN: 26105562YSNQGW1777

Place: Mumbai
Date: June 25, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VOLUMNUS DEVELOPERS 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 The Company has maintained proper records showing full particulars including
quantitative details and situation of investment property.

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

(b) Investment property have been physically verified by the management at during the year
and no material discrepancies were identified on such verification.

(¢) 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 357.26 million as at March 31, 2026, are
mortgaged with the security trustee and are not available with the Company. The same
has been independently confirmed by the trustee to us and verified by us.

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

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

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

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

iii. (a) According to the information and explanations provided to us, the Company has provided
loans to its subsidiaries and other entities.

The details of such loans are as follows:

(INR in million)

Particulars Loans

Aggregate amount granted/provided during the year
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- Holding Company 70.20
- Subsidiaries 0.99
- Fellow Subsidiaries 1,312.85
- Others 149.32

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

- Holding Company 110.20
- Subsidiaries 833.92
- Fellow Subsidiaries 1,226.24
- QOthers 149.32

During the year, the Company has not stood guarantee or provided security to any other
entity.

(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 investments made and terms
and conditions in relation to grant of all loans and advances in the nature of loans,
investments made are not prejudicial to the interest of the Company.

{c) The loans and advances in the nature of loan are repayable on demand. During the current
year, to the extent the principal and interest is demanded is repaid by the borrower on
timely basis. Accordingly, in our opinion the repayments of principal and interest 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 and advances in the nature of loans
are repayable on demand and the Company has not demanded such loans and advances
in nature of loan (inctuding 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/advances in the nature of loans repayable on demand. The details of the same are
as follows:

(INR in Million)
Particulars All Parties Related Parties

Aggregate amount of loans/ advances in
nature of loans
- Repayable on demand (A) 2,319.68 2,319.68

- Agreement does not specify any terms or | - -
period of repayment (B)

Total (A+B) 2,319.68 2,319.68

Percentage of loans/ advances in nature of | 100% 100%
loans to the total loans

‘¢ _iv.  Inour 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 (“the Act”).
Further, as the company is engaged in providing infrastructural facilities as specified in
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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.

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

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

vi.

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

cases.

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

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:

(b)

(Amount in INR Million)

Name ofthe
statute

Nature of
dues

Amount
Demanded

Period to
which the
amount
relates

Forum where
dispute is
pending

Remar
k, if
any

The Income
Tax Act,
1961

Demand
notice u/s 156
of the Income
tax Act.

1.58
(including
penalty &

interest, if

FY 2022-23

Commissioner
of Income tax
(Appeals)

any)

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

viii.

ix. 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.

(@)

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.

(b)
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{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.

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

{b) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has made private placement of optionally
convertible redeemable preference shares during the year and the requirements of Section
42 of the Act, have been complied with. The amount raised has been used for the purposes
for which they were raised. The Company has not made any preferential allotment of shares
or convertible debentures (fully, partially or optionally convertible) during the year ended
March 31, 2026.

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

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

(c) 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 under clause 3(xii}(a) to
(c) of the Order are not applicable to the Company.

xiii. According to the information and explanations given to us and based on our examination of the
records of the Company, the provisions of section 177 of the Companies Act, 2013 are not
applicabte to the Company. Further, the transactions with the related parties are in compliance
with Section 188 of the Companies Act, 2013 and details of such transactions have been disclosed
in the financial statements as required by the applicable accounting standards.

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

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

xv. According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered into
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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 |A 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.

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

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

xvii.  Based on the overall review of financial statements, the Company has not incurred cash losses
in the current financial year 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.

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

xix.  According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 39 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

xx  According to the information and explanations given to us and based on our verification,
provisions of Section 135 of the Act, 2013, are not applicable to the Company during the
year. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the
Company.
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xxi The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause
has been included in the report.

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

%/\f*u‘f"‘@
Vishit Jhaveri
Partner
Membership No.: 105562

UDIN: 26105562YSNQGW1777

Place: Mumbai
Date: June 25, 2026
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Chartered Accountants

ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VOLUMNUS DEVELOPERS 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 Volumnus Developers 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 Volumnus
Developers Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Opinion

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

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

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

Auditors’ Responsibility

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

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

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

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

Inherent Limitations of Internal Financial Controls With reference to financial statements

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

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

P
Vishit Jhaveri

Partner

Membership No. 105562
UDIN: 26105562YSNQGW1777

Place: Mumbai
Date: June 25, 2026

Page 14 of 14

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



Volumnus Developers Private Limited
Balance Sheet as at March 31, 2026
(All amounts in INR million, unless otherwise stated)

. - As at As at
j orticulars Hotes 31 March 2026 31 March 2025
I. ASSETS
Non-current assets
Investment properties 3 6,912.28 6.352.39
Investment property under development 4 365.90 493.11
Investments 5 0.30 0.30
Non-current tax assets (net) 7 51.52 70.31
Other financial assets 8 277.30 174.52
Deferred tax assets (net) 18 - 164.96
Other non-current assets 9 5.47 0.60
Total non-current assets 7,612.77'| 7,256.19
|
Current assets
Financial assets
Investments 10 288.42 397.56
Trade receivables 11 73.12 47.16
Cash and cash equivalents 12 57.75 157.67
Loans 6 2,319.68 1,131.41
Other financial assets 13 78.14 34.65
Other current assets 9 9.15 7.27
Total current assets 2,826.26 1,775.72
Total assets 10,439.03 9,031.91
II. EQUITY AND LIABILITIES
Equity
Equity Share capital 14 0.10 0.10
Other equity 15 454,74 (221.00)
Total Equity 454.84 (220.90)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 16 8,853.75 8,205.44
Other financial liabilities 17 194.83 273.53
Deferred tax liabilities (net) 19 64.05 -
Provisions 20 6.23 6.48
Other non-current liabilities 21 156.69 180.79
Total non-current liabilities 9,275.55 8,666.24
Current liabilities
Financial liabilities
Borrowings 16 208.69 158.53
Trade payables
Total outstanding dues of micro enterprises and
small enterprises " 0.11 0.60
Total outstanding dues of creditors other than
micro enterprises and small enterprises 11.01 3.14
Other financial liabilities 17 44918 37851
Provisions 20 3.55 232
Other current liabilities 21 36.10 43.47
Total current liabilities 708.64 586.37
Total liabilities 9,984.19 9,252.81
Total equity and liabilities 10,439.03 9,031.91
Summary of material accounting policy and significant accounting 5

judgements, estimates and key assumptions

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

As per our report of even date attached

For M S K C & Associates LLP
Chartered Accountants

Firm registration number :0015955/S000168

Pk

Vishit Jhaveri
Partner
Membership No: 105562

For and on Behalf of the Board of Directors of
Volumnus Developers Private Limited
CIN: U45400MH2007PTC175671

=5

Kunal Harun Shah
“ =" Director CFO
DIN: 00019087

Shraddha Poddar

Director & Company Secretary
DIN : 11471804

Mem No: 023666

Date: 25 June 2026
Place : Mumbai

Date: 25 June 2026

Place: Mumbai

Date: 25 June 2026
Place: Mumbai

Date: 25 June 2026
Place: Mumbai



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

| . | For the year ended For the year ended
Sr.No. |[Parficulars | Notes 31 March 2026 31 March 2025
()} Revenue from operations 23 1,172.30 939.63
(I Other income 24 134.76 _100.96|
(L) | Total income (I+ II) 1,307.06 1,040.59
|
(1v) Expenses
Operating and maintenance expenses 25 49475| 31.07
Employee benefit expenses 26 9.98| 8.52
Finance costs 27 807.65I 692.73
Depreciation and amortization expenses 28 226.14 128.98
Other expenses 29 38.06| 118.35
Total expenses (FV) 1,13 l.58| 979.65
v) Profit before tax (I1I-1V) B 175.48 60.94
|
(VD) Tax expense 19
Current tax 56.39 23.00
Adjustment of tax relating to earlier years (4.27) 2.89
Deferred tax Expense 1.37 5392 |
Total tax expense (VI) 53.49 81.81i
(VH) |Profit/(Loss) for the year (V-VI) 121,99 (20.87),
|
(VIII) |Other comprehensive income (OCl) |
Items that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans (0.35) (1.15)
Less: Income tax effect = 0.33
Total other comprehensive (loss) for the year (net of tax) (VIII) (0.35)) (0.82)
(IX)  |Total comprehensive income /((Loss) for the year (net of tax) (VII+ VIII) 121.64 (21.69)
Eamnings per equity share [norninal value of share INR 10 (31 March 2025: INR 10)] 33
- Basic earnings per equity share 12,199.00 (2,087.00)
- Diluted earnings per equity share 12,199.00 (2.087.00)
Summary of material accounting policy and significant accounting judgements, estimates and key 2

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

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

IS

Vishit Jhaveri sirfidhar Narayan

Partner —/D.u(é CFO
Membership No: 105562 '_ DIN: 00019087

Date: 25 Sune 2026 Date: 25 June 2026  Date:

Place: Mumbai Place: Mumbai

For and on Behalf of the Board of Directors of
Volumnus Developers Private Limited
T45400MH2007PTC175671

’10*"/\‘ -

Kunal Harun Shah

25 June 2026

Place: Mumbai

Shraddha Poddar

Director & Company Secretary
DIN : 11471804

Mem No: 023666

Date: 25 June 2026
Place : Mumbai




Volumnus Developers Private Limited
Statement of Changes in Equity for the year ended March 31,2026
(Al amounts in INR million, unless otherwise stated) -

A} Equity share capital:

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

Material accounting policies
The notes referred to above form an integral part of the financial statements.

phihdg :
> El ‘1

02)'\ e\aA Q ‘.\ \\\ "
TN, i

Vishit Jhaveri F;x';}.__ ]
Partner ¥
Membership No: 105562

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

Firmm registration number :0015958/S000168

Date: 25 June 2026
Place: Mumbai

For and on Behalf of the Board of Directors of
Volumnus Developers Private Limited

Shri

dhacrayan
Director
DIN-81T019087

Date: 25 June 2026
Place: Mumbat

CIN: U45400MH2007PTC175671

=

Kunal Harun Shah
CFO

Date: 25 June 2026
Place: Mumbai

Particulars Note No. of shares Amount

As at 01 April 2024 10,000 0.10
Changes during the year . -
As at 31 March 2025 14 10,000 0.10
Changes during the year - -
As at 31 March 2026 10,000 0.10
B) Other equity

|
| Other comprehensive loss
Particulars Retained earnings Total
Remeasurement loss of
net asset/ liability of
defined benefit plan |
As at April 01,2024 (199.31) {199.31)
{Loss) for the year {0.82) (20.87) (20.87)
Transfer to retained earning 082 (0.82) (0.82)
Balance as at March 31, 2025 - (221.00) | (221.00)
As at March 31, 2025 - | (221.00) (221.00)
Prafit {Loss) for the year {0.35) 121.99 | 121.99
Transfer to retained earning 0.35 0.35)| (0.35)
|
Gain on extinguishment of OCRPS (Net of Defered tax amount Rs 227.64 Mn March 25 : Nil) - 554.09 ' 554.09
Other Comprehensive Income - - -
Balance as at March 31, 2026 - 454.73 | 434.73 |
2

oo

Shraddha Poddar

v

Director & Company Secretary

DIN : 11471804
Mem No: 023666

Date: 25 June 2026
Place : Mumbat




Volumnus Developers Private Limited
Statement of Cash flow for the period ended March 31, 2026
(All amounts in [INR million, unless otherwise stated)

_— For the year ended For the year ended
Farticulars 31 March 2026 31 March 2025
A Cash flow from operating activities
Profit before tax 175.48 60.94
Depreciation and amortisation 226.14 128.98
Rent straight lining (44.28) (26.90)
Finance costs 456.09 370.66
Interest income (77.24) (33.24)
Fair value (gain)/ loss on mark to market of investment (1.42) (4.52)
Profit on sale of Mutual Funds (31.36) (23.29)
Fair value changes of Financial Instruments (20.65) (38.21)
OCRPS Redemption Premium 351.56 322.07
Operating profit before working capital changes 1,034.32 756.49
Working capital adjustments:
Decrease / (Increase) in Trade receivables (25.96) 16.31
Decrease / {Increase) in other financial assets (75.29) (12.45)
Decrease / (Increase) in other assets 41.17 1.08
(Decrease) / Increase in trade payables 7.38 (13.27)
(Decrease) / Increase in other financial liabilities 579 103.36
(Decrease) / Increase in other Habilities (10.37) 13.94
(Decrease) / Increase in provision 0.98 1.26
Cash generated from operation 978.02 866.72
Direct taxes paid (net of refund) (33.33) (28.70)
Net cash flow generated from operating activities (A) 944.69 838.02
B Cash flow from investing activities
Purchase of investment property including Investment property under
development, property plant and equipment and intangible assets (696.96) (1,282.68)
Investment in fixed deposit (70.97) 8.31
Interest received 77.24 33.24
(Payment) for purchase of mutual fund units (net) (1,285.54) (1,070.98)
Proceeds from sale of mutual fund units (net) 1,427 42 1,043.15
Loan given (1,533.35) (302.31)
Loan repayment received 345.07 180.00
Net cash used in investing activities (B) (1,737.09) (1,391.27)
C Cash flow from financing activities
Proceeds from borrowings (net of processing fee) 1,279.90 4,956.12
Repayment from borrowings (166.41) (3,996.81)
Redemption of OCRPS (1,086.00) -
Proceed from of OCRPS 1,086.00 -
Interest paid (421.01) (331.75)
Net cash flow generated from financing activities (C) 692.48 627.56
Net Increase (decrease) in cash and cash equivalents (A + B + C) (99.92) 74.31
Effect of exchange differences on translation of foreign currency cash and
Cash and cash equivalents at the beginning of the year 157.67 83.36
Cash and cash equivalents at the end of the year 57.75 157.67
Components of cash and cash equivalent
Balance with banks:
- On current accounts 57.74 157.67
Cash on hand 0.01 -
Total cash and cash equivalents 57.75 157.67|

1.The above Cash flow statement has been prepared under the indirect method set out in Indian Accounting Standard 7 (IND AS 7),

Summary of material accounting policy and significant

R ) . 2
accounting judgements, estimates and key assumptions

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

As per our report of even date attached

For M S K C & Associates LLP

Chartered Accountants

Firm registration number :0015955/5000168

e

For and on Behalf of the Board of Directors of
Velumnus Developers Private Limited

CIN: U45400MH2007PTC175671

1 /

A B

Vishit Jhaveri / Kunal Harun Shah Shraddha Poddar
Partner . LDTFBCI?)Y CFO Director & Company Secretary
Membership No: 105562 _Q_‘%'.‘H;Hi DIN: 00019087 DIN: 00019087 DIN : 11471804

Mem No: 023666

Date: 25 June 2026
Place: Mumbai

Date: 25 June 2026
Place : Mumbai

Date: 25 June 2026
Place: Mumbai

Date: 25 June 2026
Place: Mumbai




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

1

21

22

Company Background

Volumnus Developers Private Limited ( CIN : U45400MH2007PTC175671) “the Company™ was incorporated on 22 September 2009 and is primarily engaged in the business of
developing. operating and maintaining industrial and warehousing parks in India.. The registered office of the Company is at 1st Floor, Olympia Building, Central Avenue. Hiranandani
Gardens, Powai Mumbai, Maharashtra — 400076

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

Material accounting policies

Basis of preparation
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013 (as amended from time to time). (Ind AS compliant

Schedule 111), as applicable to the financial statements.

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

The financial statements have been prepared on a going concern basis.
The financial statements are prepared in in Indian Rupees (INR) and all values are rounded to the nearest millions up to 2 decimal points, except when otherwise indicated.

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

Summary of material accounting policy information
Current versus non-current classification

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

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

Use of judgements and estimates
The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets

and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of assets or liabilities affected in future periods. Some of the significant accounting judgement and estimates are given below:

(a) Operating Lease Commitments - Company as a lessor

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

(b ) Useful life of Investment property
[nvestrment property represent a significant proportion of the asset base of the Company. The charge in respect of periodic depreciation is derived after determining an estimate of an

asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual values of Company assets are determined by management at the time the asset
is acquired and reviewed periodically, including at each financial year end. The lives are based on historical experience with similar assets.

(¢) 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

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

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

- Level 1: Quoted prices in active markets for identical items (unadjusted) —
- Level 2 : Observable direct or indirect inputs other than Level 1 inputs
- Level 3 : Un observable inputs (i.e. not derived from market data).

The classification of an item into the above levels is based on the lowest level of the inputs used that has a significant effect on the fair value measurem Transfers of items

between levels are recognised in the period they occur. f 3\3 L[ i
&
)




Volumnus Developers Private Limited
Notes to financial statements for the year ended 31 March 2026

C.

Investment property
i. Recognition and initial measurement

Investment properties comprises completed property (land or a building or part of a building or both) and property under development that is held. or to be held, to eam rentals or for
capital appreciation or both. Property held under a lease is classified as investment property when it is held to earn rentals or for capital appreciation or both.

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

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

Plant and machinery and electrical equipment which are physically attached to the commercial buildings are considered as part of investment property.
Investment properties are derecognised either when they have been disposed off or when they are permanently withdrawn from use and no future economic benefit is expected from their
disposal. The difference between the net disposal proceeds and the carrying amount of the asset is recognised in profit or loss in the period of derecognition. In determining the amount of

consideration from the derecognition of investment properties, the Company considers the effects of variable consideration, existence of a significant financing component, non cash
consideration, and consideration payable to the buyer (if any).

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

ii. Subsequent expenditure

Subsequent expenditure on investment properties is added to the carrying amount of the asset when it is probable that future economic benefits, in excess of originally assessed standard of
performance of the existing asset, will flow to the Company. All other subsequent expenditure is recognized as an expense in the period in which it is incurred.

iii. Depreciation

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

Assets Management estimate of useful life
Buildings* 25 years

Buildings - Temporary structure 3 years

Plant & machinery -pre-engineered structure* 25 Years

Plant & machinery- Others 15 Years

Electrical eguipments |10 vears

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

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

iv. Initial direct costs

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

v. Investment property under development

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

Leases
Identifying leases

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

(1) There is an identified asset;

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

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

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




Volumnus Developers Private Limited

Notes to financial statements for the year ended 31 March 2026
In determining whether the Company has the right to direct use of the asset, the Company considers whether it directs how and for what purpose the asset is used throughout the period of
use. If there are no significant decisions to be made because they are pre-determined due to the nature of the asset, the Company considers whether it was involved in the design of the
asset in a way that predetermines how and for what purpose the asset will be used throughout the period of use. If the contract or portion of a contract does not satisfy these criteria, the
Company applies other applicable Ind ASs rather than Ind AS 116 Leases.

As a lessee

The Company recognises tight of use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right-of use asset measured
at inception shall comprise of the amount of the initial measurement of the lease liability. adjusted for any lease payments made at or before the commencement date, less any lease
incentives received, plus any initial direct costs incurred and an estimate of the costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the
underlying asset or site on which it is located.

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

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

The Company recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount of the right-of-use asset is reduced to
zero and there is a further reduction in the measurement of the lease liability. The Company recognises any remaining amount of the remeasurement in Statement of Profit and Loss.
The Company has elected not to ecognise right-of-use assets and lease liabilities for short-term leases of all assets that have a lease term of 12 months or less and leases of low-value
assets. The Company recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term,

As a lessor:

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

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

e. Impairment of assets
i. Impairment of financial instruments

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

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

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

- significant financial difficulty of the borrower or issuer;

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

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

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

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

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

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

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

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

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that are possible within 12 months after the reporting date (or a shorter period if the
expected life of the instrument is less than 12 months).

[n all cases, the maximum period considered when estimating expected credit losses is the maximum contractual period over which the Company is exposed to credit risk.

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

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

The Company considers a financial asset to be in default when:
- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to actions such as realising security (if any is held); or
- the financial asset is 180 days or more past due.
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A. Measurement of expected credit losses:

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the difference between the cash flows
due to the Company in accordance with the contract and the cash flows that the C ompany expects to receive).

B. Presentation of allowance for expected credit losses in the balance sheet :

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.

C. Write-off ;

The gross carrying amount of a financial asset is written off (either partiaily or in full) to the extent that there is no realistic prospect of recovery. This is generally the case when the
Company determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off. However. financial
assets that are written off could still be subject to enforcement activities in order to comply with the Company's procedures for recovery of amounts due.

ii. Impairment of non-financial assets

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

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

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

An impairment toss 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
m prior periods, the Company reviews at each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is reversed if there has been
a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent that the asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

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 arc added to the carrying amount of the leased asset and recognised over the lease term or any
further term for which the tenant has the option to continue the lease. C ontingent rents are recognised as revenue in the period in which they are earned.

b. Revenue from maintenance services and other operating income

Revenue in respect of maintenance services is recognised on an accrual basis, in accordance with terms of the contract. The C ompany recognises maintenance service income over time
aver the non cancellation period, using input method to measure progress towards complete satisfaction of the service, as the customer simulteneously receives and consumes the benefits
provided by the Company. The Company collects taxes on behalf of the government on the above activities and, 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.

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

c. Recognition of interest income

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

- The gross carrying amount of the financial asset; or

- The amortised cost of the financial liability.

In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However. for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the amortised cost of
the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

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.
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i. Recognition and initial measurement

All financial assets are recognised initially at fair value, plus in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place
(regular way trades) are recognised on the trade date, i.e., the date that the C ‘ompany commits to purchase or sell the asset.

ii. Classification and subsequent measurement
Subsequent measurement;

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

Debt instruments at amortised cost.

Debt instruiments at fair value through other comprehensive income (FVTOCI ).

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

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

Debt instruments at amortised cost

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

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

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

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

- The gross carrying amount of the financial asset; or

- The amortised cost of the financial liability.

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

Debt instrument at FY'TOCI

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 SPPL

Debt instruments inctuded 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 recoguizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of profit and loss. On
derecognition of the asset, cumulative gain or loss previously recognised in OCT is 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.

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

[n 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 2 measurement or recognition inconsistency (referred to as *accounting mismatch’). The Cotnpany has not designated any debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of profit and loss.

Equity investments

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

If the Company decides to classify an equity instrument as at FVTOCTL, then all fair value changes on the instrument, excluding dividends, are recognized in the OCL There is no recycling
of the amounts from OCTI to profit and loss, even on sale of investment, However, the Company may transfer the cumulative gain or toss within equity.

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

Equity investments made by the Company in subsidiaries, associates and joint ventures are carried at cost.

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 profit
or loss. Any gain or loss on derecognition is also recognised in profit or loss.

iii. Derecognition of financial instrument

A financial asset is primarily derecognised when:

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under
a pass-through arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset. When the Company has transferred its right to receive the cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing involvement.
In that case, the Company also recognises an associated 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 figancia| liability is derecognised: e
3 “HieShlivation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender of, Q:ﬁ&@@ﬁfﬁiL

tefms, ‘ot dlc‘%:s of an existing liability are substantially modified, such an exchange or modification is treated as derecognition of the original Hability and

__IJnF'ﬂi_ty. The di'ﬁ,'ﬁrnce in the respective carrying amounts is recognised in the statement of profit and loss.
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iv. Offsetting

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

Employee benefits
a) Defined contribution plan

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

b) Defined benefit plans

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

¢) Short-term benefit plans

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

d) Compensated absence

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

i. 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 retums with respect to situation in which applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will
accept an uncertain tax treatment. The Company reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending
on which methed predicts better resolution of the treatment.

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

the reporting date.

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

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

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

Deferred tax relating to items recognised outside Statement of Profit and Loss is recognised outside Statement of profit and loss (either in other comprehensive income or in equity).
Deferred tax items are recognised in correlation to the underlying transaction either in OCI (Other C omprehensive Income) or directly in equity.

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

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of 2 past event, it is probable that an outflow of resources embodying economic
benetits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to be
reimbursed. for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a
provision is presented in the Statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting
is used, the increase in the provision due to the passage of time is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events
bevond the control of the Company or a present obligation that is not recognised because it is not probable that an outflow of resources will be required to settle the obligation. A
contingent liability also arises in extreme rare cases where there is a liability that cannot be recogmised because it cannot be measured reliably. The Company does not recognise a
contingent liability but discloses its existence in the financial statements.

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

Provisions, Contingent Liabilities and Contingent Assets are reviewed at each reporting date.
Cash and cash equivalents

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

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

Earnings per share

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

For the purpose of calculating diluted eamings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average nunber 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 eamings per share or increase loss per share are included.

Borrowing costs

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

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

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 or liability, assuming that market participants act in their
economic best interest.

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

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

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

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

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

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

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

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

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

.— W ,
,jl_:r abcprdiinge \C{lh Eh?_'requiremenls of Ind AS 108 - "Segment Reporting”, the Company is primarily engaged in the business of real estate development and h
‘ﬁfﬁjrectors of the Company allocate the resources and assess the performance of the Company, thus are the Chief Operating Decision Maker ( f)g 1). The CODM

atifig gsults of the business as a single segment, hence no separate segment needs to be disclosed. Thus the segment revenue. segment result, tot {
total ca;{liiing amount of segment liabilities, total cost incurred to acquire segments assets, the total amount of chare for depreciation during the year

Eijents-is the Company operates in India alone, no separate geographical sezment is disclosed.
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Subsequent events

These Standalone financial statements are adjusted to 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.

Investments

Investments in subsidiaries and joint ventures
[nvestment in equity shares in subsidiaries and joint ventures are carried at cost in financial statements.

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

Financial guarantee contracts

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

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

When guarantees in relation to loans or other payables of subsidiaries or associates are provided for no compensation, the fair values are accounted as contributions and recognised as part
of the cost of investment.

New and amended standards

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

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

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

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

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

iii) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity's own equity 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 1.

¢) Amendment to Ind AS 12 - Pillar-Two Tax Reforms
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
The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not. The amendment requires an entity to estimate the spot
exchange rate when it concludes that a currency is not exchangeable into another currency. These amendments had no effect on the financial statements of the Company.

The below amendments are notified but not yet effective

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

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

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

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

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

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

Particulars Freehold Land Development rights Building Plant and machinery ‘ Total
{Refer note 43}

Graoss Block (Cost |

As at 1 April 2024 278.79 | 883.79 3,010.08 17135 434401
_Additions for the vear 78.48 - 2.184.59 35.64 2.318.71
As at 31 March 2025 357.26 | 883.79 5,194.67 _ 126.99 | 6.662.72
As at 31 March 2025 357.26 883.79. 5.,194.67 226.99 6.662.71
As at 1 April 2025 - - - -

Adjustment during the year*

13855 (138.35)

Addtions for the vear -l 786.04 - 786.04
As at 31 March 2026 357.26 1,042.34 5.822.16 226.99 7.448.75
Accumulated Depreciation

As at 1 April 2024 - - 158.65 22.69 = 181.34
Additions for the vear - 11693 12.03 128.98
As at 31 March 2025 - 275.58 34.74 310.32
As at 1 April 2025 | - 275.58) 34.74 310.32
Chareg for the vear | - 211.77 14.37 236.14
As at 31 March 2026 _ - - 487.36 49.11 536.47

|_Net carrving amount

As at 31 March 2025 | 357.26] 883.79] 4,919.08] 192,25 6.352.38
As at 31 March 2026 | 357.26 1,042.34] 5.334.80] 177.88] 6.912.28

Notes:

(1) Refer nole for information on charge ercated by the Company on [nvestment property.

{ii) Plant and machinery and elcetrical equipments arc physically attached to the building and arc an intcgral part thereof hence. they are considered as part of investment property.

(iii) The Company has no restriction on the realisability of'its investment propertics.

(iv) Refer note 34.2 for discl of 1 for construction or development of investment property.,

(v) As on March 31 2025 there has been a transfer of balance amounting to Rs 848.76Mn (rom GST Input Receivable (Other non-current asscts) to Investment property and Investment property under
development amounting to Rs 801.84 Mn and Rs 46,92 Mn respectively. The aforesaid transfer has been made as these balances are Input Tax Credits (ITC on immovable property refated expenses
which arc not available to set off with GST liability as per Central Goods and Services Tax. 2017 and as per the Finance Bill. 20235,

During the year. the company has idered that the Tax depreciation on such GST credit Capitalised in the previous year would be available under the Income Tax Act 1961 and hence
the same has been considered for the purpose of calculation of current & defcrred tax expenses during the year.

* Pertains 1o regrouping of GST on development rights

(vi) Information regarding income and expenditure of investment property:

icul

Particulars Asat Aoat
31 March 2026 l 31 March 2025

Income derived from investment properties 1,172.30 5 939.63

- Di PEP. 3 ; Gneludi ;
Less: Dircet operating expenses [rom property that generated rental income repairs and 1975 t 3107
Less: Dircet operating expenses [rom property that did not generate rental income {including repairs and maintenancc) - |
Profit arising from investment properties before depreciation, amortization and indirect expenses 1,122.55 | 908.56
Less: Depreciation and amortization 226,14 l 12898 |
Profit arising from investment properties before indirect expenses 89641 | 779.58 |

(vii) Determination of fair values

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

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

The ind dent extemal pre tonal propertics valuers have considered discounted cash flows method in arriving at the fair value as at the reporting date. The management has exereised its

judgement and is satisticd that the valuation method and estimates are reflective of the current market conditions.

The discounted cash flows method involves the estimation of an income strcam over a period and discounting the income stream with an expected intemal rate of retum and torminal yicld. The
valuation model considers the present valuc of net cash flows to be generated frons the properties. taking into account the cxpected rental growth rate. vacant periods. occupancy rate. lease incentive
costs such as rent [ree periods and other costs not paid by tenants. The expected cash flows arc discounted using risk adjusted discount rates. Among other factors. the discount rate cstimation
considers the quality of a building and its location. tenant credit quality and lease terms.

There were no changes to the valuation techniques of level 3 fair valuc measurements in the period. The fair value measurement is based on the above item's highest and best usc. which docs not differ
from their actual usc.
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Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million. unless otherwise stated)

Fair value

Particulars Total

As at 31 March 2026 10.604.10
As at 31 March 2025 8.317.23

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.

4 Investment property under development (IPUD)

Particulars Amount
As at 01 April 2024 686.02
Add: Addition 1.161.56
Less: Capitalisation 1.354.47
As at 31 March 2025 493.11
As at 1 April 2025
Add: Addition 614.38
Less: Capitalisation (741.59)
As at 31 March 2026 365.90
Nate:
(a) Ageing of project in progress as on 31 March 2026
Particulars Amount of Investment property under construction for the period of

<l year 1-2 years 2-3 vears Total
Projects in propress 365.90 - 365.90
Total 365.90 - 365.90
Ageing of project in progress as on 31 March 2025
Particulars Amount of In t property under construction for the period of

<1 year 1-2 years 2-3 years Total
Projects in prouress 493 11 - 49311
Total 493.11 - 493.11

(b) As on 31 March 2026 . there are no [PUD projects whose completion is overdue or has exceeded the cost. based on original approved plan.

{c) During the year, interest expense capitalised to Investment property under development is Nil (March 31, 2025 is Rs. 38.74 Mn).




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

5  Investments

—

Particulars

As at
31 March 2026

As at
31 March 2025

Investments in subsidiaries

10,000 Equity shares of Rs.10/- Each of VKP-2 Industrial Parks Private Limited 0.10 0.10
10,000 Equity shares of Rs.10/- Each of Vadakkupattu Industrial Parks Private Limited 0.10 0.10
10,000 Equity shares of Rs.10/- Each of Oragadam Industrial & Logistics Parks Private Limited
0.10 0.10
Tatal 0.30 0.30
Aggregate amount of unquoted investments 0.30 0.30
6 Loans
Particulars i Asiat
31 March 2026 31 March 2025
Unsecured, considered good
Current
- Intercorporate deposits (Refer note 31)* 2,319.68 1,131.41
Loans to related parties ((Unsecured, interest free loans and
repayable on demand)
Vadakkupattu [ndustrial Parks Private Limited 69.26 68.93
Oragadam Industrial & Logistics Private Limited 149.69 149.36
VKP-2 Industrial Parks Private Limited 614.97 614.65
(Unsecured, carrying interest @10% and repayable on demand)
KCP-3 Industrial & Logistics Parks Private Limited 1.09 144.77
KCP-2 Industrial & Logistics Parks Private Limited 24.55 95.80
Juturna Developers Private Limited 110.20 40.00
Sriperumbuder Industrial & Logistics Private Limited 0.60. 17.90
Talegaon Industrial Park Private Limited 1,200.00 -
Loan to others Unsecured, interest free loans and repayable on
demand '
Cvprus Realtors LLP 149.32 -
Sub Total 2,319.68 1,131.41
Total 2,319.68 1,131.41
*Due from:
872.94

Companies in which directors of the Company are directors or members.

2,144,12 I




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

7 Non-current tax assets (net)

Particulars As at Asiar
31 March 2026 31 March 2025
Non-current
Advance payment of Income tax (Net of provision for tax of Rs. 56.39 Mn (31 March 2025-25 Mn)
! 5152 7031
| Total 51.52 70.31
8  Other financial assets
Particulars As at As at
| 31 March 2026 31 March 2025
IUnsecured, considered good -At amortised cost
Non-current
Security deposits 2.14| 2.00
Bank deposits with remaining maturity for more than 12 months* 184.17) 113.20
Rent equalisation reserve 90.99 59.32
| Total 277.30 | 174.52
*Includes INR 184 17 million (31 March 2025 INR 113.20 million) which is lien marked as Debt Service Reserve Account and held as lien against margin money for bank guarantee.
9  Other assets
| As at As at |
Particul.
| Artiewtars 31 March 2026 31 March 2025 |
| Non-Current |
Unsecured, considered good
Prepaid expenses 1.24
|Capital advances 4.23 0.60
Sub-total 5.47 0.60!
| Current
Unsecured, considered good
Prepaid expenses 1.79 3.80
Advance to suppliers 0.26 0.08
Other receivable from related party | 1.39 -
Other advances -
-to others 0.37 0.39
Balance with zovernment authorities (refer note no. 3(v)) 5.34 2.99
Sub-total 9.15 7.27

14.62 7.87

[Total




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
{All amounts in [NR million. unless otherwise stated}

10 Investments:

Particulars

Units
As at
31 March 2026

Units
As at
31 March 2025

NAV
As at
31 March 2026

NAV
As at
31 March 2025

As at
31 March 2026

As at
31 March 2025

Current
Investment in Mutual Funds
Unguoted Mutual Funds

Axis Money Market Fund - Regular Growth 49.562.39 1,403.71 - 69.58
HDFC Money Market Fund - Grow 3,797.85 3,774.87 5,975.62 5,608.19 22.69 21.17
Kotak Money Market Regular Growth 16.693.31 15.382.38 4.695.82 4.405.96 78.39 67.77
Kotak Liquid Regular Growth - 945.37 5.191.63 491
ICICT Prudential Money Market Fund - Growth - 239,387.00 37225 - 89.11
ICICT Prudential Liquid Fund - Growth - 2,931.83 380.36 - .11
Nippon India Money Market Fund - Reg - Growth 43,180.18 35,350.49 4,338.58 4,070.90 187.34 14591
Total 288.42 397.56
Aggregate value of unquoted investments
Investiment measured at fair value through Profit and Loss
288.42 397.56




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million. unless othens isc stated)

11

a.

Trade receivables

) As at As at
P lars
ageipular 31 March 2026 31 March 2025

Unsecured
Considered good u o
-Others 73.12 47.16
-Related Parties =
Tradc receivables which have significant increase in credit risk -
Credit impaired
Trade receivables 73.12 1716
Notes:
Trade receivables apcing schedule.
As at 31 March 2026
Particulars Outstanding for folowing periods from the due date of payment

Unbilled Less than 6 months | 6 months - | vear 1-2 vears 2-3Years | More than 3 vears Total |
(i) Undisputed Trade reccivables — considered sood 67.84 4.30 0.98 - - 73.12 :
{iiy Undisputed Trade Reccivables — which have significant increase in eredit risk R : B _ |
(iii» Undisputed Trade Reccivables — credit d = - - - | - -
{iv) Disputed Trade Reccivables—considered xood - - - - -
{v) Disputed Trade Receivables - which have signilicant increase in credit risk R R A R B
(vi) Disputed Trade Reccivables ~ credit impaired - - - - - -
Gross Receivables 67.84 +.30 0.98 | - -1 73.12
Provision for doubtful reccivables = - - | .
Net carrying amount 67.84 4.30 093] - - 73.12
As at 31 March 2025
Particulars Qutstanding for following periods from the due date of payment

Unbilled Less than 6 months | 6 months - 1 vear 1-2 vears 2-3 Years More than 3 vears Total
(1) Undisputed Trade reecivables — considered goed 46.26 0.89 0.0l - 47.16
(i1) Undisputed Trade Receivables — which have significant increase in credit sk = R R : ]
(iii) Undisputed Trade Receivables — credit impaired - - - -
(iv) Disputed Trade Receivables—onsidered good - - - - -
(v Disputed Trade Recetvables — which have significant increase in credit risk R } A R =
(vi) Disputed Trade Receivables — credit impaired - - - - - -
Gross Receivables 16.26 0.89 0.01 - - 47.16 |
Provision for doubtful receivables - - + - = N
Net carrying amount 46.26 0.89 0.01 - - 47.16|




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

12 Cash and cash equivalents

Particulars As,at e
31 March 2026 31 March 2025
Balances with Banks
- On current accounts 57.74 157.67
Cash on hand 0.01 -
Total 57.75 157.67
Reconciliation of movements of liabilities to cash flows arising from financing activities:
. Cash flows .
) Opening Balance Non cash Closing balance as
Particulars as at Olst Interest movement at
April, 2025 Proceeds | Repayments | .  nses 31 March 2026
Borrowings (including interest)
- From related party
- From others 4,636.93 1,279.90 (166.41) (421.00) 421.76 5,751.17
Optionally Convertible Redeemable Preference
shares (refer note 16 B) 3.727.04 1,086.00 (1,086.00) . (415.76) 3,311.28
Total 8,363.97 2,365.90 (1,252.41) (421.01) 6.00 9,062.45
Cash flows
) Opening Balance Non cash Closing balance as
Particulars as at Olst Interest movenent at
April, 2024 Proceeds | Repayments | . . o 31 March 2025
Borrowings (including interest)
- From related party
- From others 3,668.23 4,956.12 (3,996.81) (331.79) 341.14 4,636.93
Optionally Convertible Redeemable Preference
shares (refer note 16 B)
3,391.81 - 335.23 3,727.04
Total 7,060.04 4,956.12 (3,996.81) (331.75) 676.37 8,363.97




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

13 Other financial assets

Particulars Asat As at

31 March 2026 31 March 2025
Current
Interest accrued but not due 4722 16.34
Rent equalisation reserve 30.92 18.31
Total 78.14 34.65

Refer note 32B for fair value measurement and information about the company's exposure to
financial risks.
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14 Share Capital

Equity shares

| Particulars
No. of Shares Amount
|
Authorised Share Capitat
20.00.000 (2023 : 20.00.000) cquity shares of Rs 10 cach 2.000.000 20,001
28.80.00.000 (2023 28.80.00.000) optionatly com ertible redecmable preference shares of Rs. 14 cach. fully paid-u 288.000.000] 2.880.00
¥ P: P
|
294,000,000 2.900.00
Changces during the year -l
290.01)“.00"‘[ 29490

Eyuity shares

Particulars
No. of Shares Amount

Issued. subscribed and fully paid up equity shares of INR 10 cach

10,000 010
Chanyges during the year .

10,060 [IRL1}
Changes during the vear

10.04H) 010

(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 cach. Each holder of the equity sharc. as reflected in the records of the Company as of the date of the sharcholder mecting. is

d to vote in the

cntitled to one vole in respect of cach share held for all matters

' meeting, The Company declares and pays dividends in Indian INR. The dividend proposed by the Board of Dircctors is subject

1o the approval of the sharcholders in the ensuing General Meeting. In the e ent of liquidation of the Company. the holders of equity shares will be entitled to receive any of the remaining assets of the Company afier distribution of’
all prefereniial amounts. However. no such preferential amounts exist currently. The distribution will be in proportion to the number of equity shares held by the sharcholders.

by Details of sharcholders holding more than 5% shares in the Company

Equity Share Capital

As at 31 March 2026

Particulars D
Number ] Of
Huldding
Equits whures of INR 10 each
Tuturia Doy clopers Private Limsted 9.999 59.99%

()  Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associates

As at 31 March 2026

As at 31 March 2025

Particulars o L
o Number . ‘,)f Number l . ?f
Hulding Holding
| Eqjuity shares of INR 10 cach
B 9900
Juturna Developers Private Limited 9.999 99.99% 9999 | 99999
Cyprus relators LLP 1 0.01% 1 0.01%
[G)] Details of Shares held by Promoters
As at 31 March 2026
[ |
No. of shares at .
Particulars Promoter Name the beginning of Change during the | No. of sharcs at the % of Total Shares
year end of the year
the year
Juturna Developers Private Limited Jutumna Developers Private Limited 9.999 9.999 100.00
Tatal 9999 - 9,999 1{H).(H)

(e) Buyback of shares, sharcs allotted by way of bonus shares and shares issued for consideration other than cash

The Company has not allotied any Fully paid-up cquity 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 shect date. Further. the

Company has not issued shares for consideration other than cash during the period of five ycars immediately preceding Lhe balance sheet date.

15 Other equity
= As at As at
JFasicutars 31 March 2026 | 31 March 2025
(1) |Surplus/ (Deficit) in the Statement of Profit and Loss
Balance at the beginning of the year (221.00) {199.31)
(Loss) for the vear (net of taxes) 121.99 (20.87)
Transferred (rom other e loss 0.33) (1.82)
Gain on cxtinsuishment of OCRPS (Net of Defered 1ax amount Rs 227.64 Mo March 25 : Nil) 35409 L
Balance at the end of the vear 454.74 1221.00%
Other comprehensive loss
Balance at the beginning of the vear - -
Remeasurcment loss of nct asset/ liability of delined benefit plan (.35). (11.81)
Transfer to retained caming 0.35 0.81]
Balance at the end of the vear -
Total other equity A54.74 1221.00)

Nature and purpose of reserves:

@W{ ¢Deficit) in Statement of Profit and Loss: Surplus / {Deficit) in statement of Profit and Loss arc the profits / (losscs) that the company has carmed / incurred (il date. less any transfers to general resg

- r’u‘la_u.?i?s‘lribn.mns paid to sharcholders Retained camings include re-measurement loss / (gain) on defined bencfit plans. net of 1axes that will not be reclassificd to the statement of Profit and Loss. Retained
bic to tiic company and eligible for distribution to sharcholders. in case where it is having positi ¢ balance representing net camings till date.
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16

A)

(B)

Burronings
Particulars 1 Current Non current 1 |
Effective Intcrest Rate Asar T Asat Asat At
. o - _ - 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Secured louns §35% -8.83%)
From bank (reter note i A) below) - - 375006 4.536.93 |
Unsecured loans
Carried at fair value through profit or loss
Cptionally Convertible Redeemable Prefernce shares A (refer sole 1) below 1 11.28% - - 304300
Cuarried at amortized cost
Cptionally Convertible Redecmable Preference shares 13 (refiee note 1131 below ) 9% $3.69 To4
Optionatly Convertible Redevmable Preference shares C refer note (13) below » 9% - 8369 7619
N ] |

Current maturities of long-tenn buron ings . sy | 138 53 20869 (13855
Total = 208.69 158.53 | 9.853.75 | 820544 |
Informution ubout companics exposure to Interest rate . Foreign cwrrenes & liquidits nisk is included in Note 32.
“Terms & Conditions

Lender Name Sanctioned Limit Repayment details Bunk fnferest Rute Asat Asat ‘

31 March 2026

31 March 2025

The LRD Facilits 1 together with Interest. Additonal Interest. liquidated damages. cost. charges. expenses and all other
monies whatsoever abie by the Borrower to the lender shall be secured by the followng secrity interest/arrangements
to the extent applicable for the LRD Properts 1 to be created i favour of the Securily Trustee

1. First pari passu charge by way of 12 o issetsm relation (o 1he LRD Properties |
including u}l rights. title. interest. claims. benetits. and demands under the LRI Property Documents | owned by the
Borrower and Obligor.

2. First pari passu charge by way of s pothecation of all the moveable assets of the Borrower in connection with this LRD
Froperties |

3. First pari passt charge on the book debts. operating cash flows, receivables and revenues of whatsoever nature and
wherever arising. present wnl (Uture of the Borrower in relation to the LRD Properties 1

+. First pani passu charge on e LRD Escrow Account and DSRA Account and all investments in respect of the
DSRA/LRI crow Account thereol 1 in whatever lorm the same may be) of the Borrower i relation o the LRD
Properties [/ LRD Facility 1

3. First pari passu charge by way of hypothecation on intangibles, goodwill. uncalled capital. present and future of the
Borrower n relation to the LRD Properties |

LRD Property | shall comprise of building/shed no.s GB 130B1. GB 150132, GB 160. GB 180A & GB 1808 fonning o
part of Phase M/Project. as more clearly mentioned in the table below . including ull the structures thereon along with all
the development potential arising thereon (ineluding additional development potential in the form of TDR. premtium I'SI
cte). along with the proportionate bndivided interest in the underlving Project land, both present and fiure.

1,100,010

130 Unstruetured Monthly I-MCLR-OM+

mstaiment “Spread”

LOMH83

TIH 88

IFirst and Exclusive Charge on [uture receivable of the underlying project
2First and Exclusive Charge on escrow account opened with our bak wherein all receivables trom the loased spaces o
be deposited

3First and Fxelusive Charge on Insurance of the Project

ADSRA of 2 Month's Interust and Principal in the form of Term deposit for LRI futity

425000

180 Unstruetured Manthly

N AM-MCLR+U5
instatment |

3.769.50

283876

[First und lixclusive Charge on future ¢
2irst and [xelusive Charge on escrow i
be deposited

First and Ixclusive Charge or insurance of the Project

SSRA of 2 Month's interest and Principal in the form of Term deposit tor LRD facility

able ol the underhing project
ount opetted with our bank wherein alf re

ivables trom the Leased )

1.000.00

?6 U:\slruulun:\.‘! Quarterly IM-MCLR+ D5

966.83

99229 |

Terms/ rights attached to Opti lv Convertible 5 Shares (OCRPS)

Details of Holding of Optionally Convertible Redeemable Preference Shares (OCRPS)

As at 31 March 2026

_As at 31 March 2025 ]

Particulars Class A* Class B [ Class C Class A Cluss B [ casc |

{Held by BREP Asia Il Indian Holdine Co 11N PTELTD - ! | | 5 173.760.000 B804 17951007 |
tield bv Horizon Industriul Parks Limited 173760000 3.688.604 17951007 | = — |
Lietd By Crprus Rezllors LLP 43440000 5.792.403 - 43440000 3.792.403 =—-1
| Total Number of OCRPS 217,200,000 14,481,007 17,951 17 217.200,000 14481107 17,951,007

*21.72.00.000 Optionally Convertible Redeemable Preference Shares - Class A (OURPS A) were issued 1o BRE]

Asia [T Indian FHolding Co T\NQ) PTE LTD and Cyprus Readtors LLP (OCRPS A Holders), vn August

(20 at a fave value of Rs. 10. On December 27, 2024. Cyprus Reallors

LLP has transterred 6.51.60.000 OCRPS A shares to BREDP Asia If Indian [olding Co 11NQ) Pte Lid. During the linancial vear. the Company redeemead 10.86.00.000 OCRPS A shares held by BREP Asiu I Indiwn Holding Co [NQ) PTE 11D and issued 10.86.00.008 Iresh Class A OCRPS 10

Horizon Industrial Parks Limited.
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Notes to Finuncial statements for the year ended 31 March 2026
(AL} amaunts 1in INR mullion. ualess otherwise stated)

Terms/ righty attached to Optivnally Comeriible Redeemable Preference Shares (OCRPS)

Purticulars

OCRPS Class A (Fresh
subscribed by HIPL)

OCRPS Class A

Class B OCRPS

Clays C OCRPS

No o Optionally Convertible Redeemuble Preference Shares

108,600 0000008

108,600 DO (8}

13480007

Face Value

(INR 10 er share

INR 10 per share

[INR 10 per share

[INR 10 per share

toth August. 2020

G6Lh August. 2020

Prefercnce Shares

Issuc Dale 281h Aupust. 2023 _|u6th Anpust. 2020
T 11} vears Trom 06t i vears trom 861 16 years from O6th 10 sears 1ram Heth
erm August 2020 Augusl 2020 AugusL2020 August 2020
Cumnlative Optionatly Cumulative. Optionally Custulative. Optionally | Cumulative, Optionally
Nature Convertible and Redeemable  |Convertible, Redeemabl [« ible. Redeeniable, |Convertible, Redeemable.

I pari passt

J. part pussu

Subordinated: pari pussn

Dividend Rate

0.001% p.a. cumulative &
participating

Dividend Priority

Priority over equity: unpaid
accumulates.

1.001% p.a. cumulative &
participalmg

DOOI2396% pa
cumktive & participaiing

(0101% p.a. comulative &

|
participating |

Priority over eyuity: unpaid
aceumulates

Priormiy over cquity: wpaid
accumulates

| Priority over equily: unpaid
cumulates

Redemption Value

Prineipal + acerned dividend +
munally apreed premium tnet
of paid dividendi

|

Principal + acerued dividend
+ mutually agreed preminn
net of paid dividend}

Redecmable at par value

Redeenble at 19.33%
discount to face value

Redemption Canditions

TAutomatic at term end or
carlier wilh mutwal consent: alf
redecred simultancously

2 The OCRPS Redenption
Premium shall not exceed the
maximum amownt permilted o
be paid on a OCRPS held by
the Investor under Applicable
Law.

I Automatic at term end or
carlier with mutual consent.
all redeented simultancoushy
2 The OCRPS Redempuon
Premium shall not exceed the
maximum amount permitted
10 be pad on a OCRPS held
by the Investor under
Applicable Luw .

Autonutic at term end or
earher with mutual
cansent. cannot redeem
unless Class C redeemed
sinultaneously (unless
agreed)

Automatic at term end or

carlier with mutual vonsent.
cannot redeemn unless Class
B redeemed simultancous]y
(unless

Redemption Amount Companents

Principal + acorued unpaid
dividend + redemption
premium

Principal + averued unpaid
dividend + redemption
premium

Prmngipal + aceried unpaid
dividend

Principal = 19 33% discount
+acerued unpaid dividend

Conversion ratio

Conversion to ocewred 1o
onvert all the Optionally
Convertible Red bl

Conversion Lo oceurred 1o
onvert all e Optionally

c “ble Rod bl

Preference Shares at the
conversion price on OCRPS
conversion date

Preterence Shares at the
conversion price on OCRPS
conversion date

Conversion it Fair Market
Value on comuputed in
accordunce with FEMA

At Fair Market Value
+23.96% premium

Conversion Right

=]

Other finuncial liabilitics

Holder may request conversion
|anytime after Volumnas
Closing

Holder mav request
conversion anytime after
Volunnus Closing

Holder may request
conversion by written
notice subject to fllGll
certain condition

Holder may request
conversion by written aotice
subject (o Wil centain
condition

Particul: Asat As at
aractlars 31 March 2026 31 March 2025

Nan- Current |
Financial ligbilities carried at amortized cost
Lease depasits 13516 2034/
Retention dues pavable

- duc to micro und small cnicrprises 248 E

- others 5719 049
Sub-tolal 194.83) 27353,
Current
Financial liabilitics carricd at umortized cost
Averued salaries and benelits 12.31 20.60
Ecase depasits 37848 2766
Other payable 021 -
Capilal creditors

- due 1o micro and smatl enlerprises 331

- others 52.87 %183,
Sub-tatal 449.18 378.51
Total 64.01 65204
Retier note 32 for fair value measurcment and information about the company’s exposure [o financial risks.

18 Deferred tax Assets (net)
T
" As ub | As at
I
Porticwlars 31 Murch 2026 31 March 2025
Deferred tax assets (net) 164.96
Total = — = 164,96 |
19 Deforred tax Liabilities (net) : ]

- | Asat | Asat |
Particuurs - | 3iMarch2ozs |
Deferred tax Linbilities (net} ] 6405 | ]
Totut I 6405 -
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Reconciliation of income tax exjense to the accounting profit

Particulars

|—Lusg before rax
Enucted tax rate

Recunciliation [tems:

Other Adjusement
Deferred Tax

For the year ended ‘ For the year ended |

31 March 2026

31 March 2025

175.48 | 60.94

0.29 0.29

| Tax expense / (income) using enacted tax rate SL10 17.75

Adjustment of tax relating to earlier years (4.27)| 289

Impact of items which are not deductible - 7.25
6.66

. 53.92

| 5349 81.81

| Income Tax(incomelfexpenses

The major of deferred tax A arising on account of timing Jifferences are as folows:
|Particulars Opening Balance ss 2t 01|  Recognized in Profitor | Recagnized in other | Closing Batance as
| April 2025 Loss Equity | at 31 March 2026
A Deferred Tax Liabilitics:
| mpact of difterence in earrying amousnt of Property. plant and property and assets as per lax accounts and books 208.73 8649 - 20502
Lease Deposit [ 013 - 113
Rent equalisation reserve 2261 1289 - 3350
Unumortised Borrowing Cost 1.30 10.23) - o7
1 o B 3 [EXATH . - (%11
|Tatal Deferred Tax Lisbilities - 238.66 95.07 - 333.73
I
B. Deferred Tax Assets:
Emplovee benetits 25 0.31 288
OCRPS Premium 0103 9339 (227.64) 266.80
Total Deferred Tax Assets 193.62 93.70 | (227.64) 269.68
Net Deferred tax iahiliti (164.96) 137 l_ -~ 227.64 | 64.05
Particulars Opening Balance as at 01|  Recognized in Profitar | Recognized in other  Closing Balance as
o April 2024 Loss Equity at 31 March 2025
A. Deferred Tax Liabilities:
Tmpact of difterenve in carrving amount of Property. plant and I propenty and ( bl 3 15 per 1ax aecounts and books. R
133.78 95 20873
Lease Deposit 063 0.33 - 100
Rent equalisation rescrve .77 i3 - 2261
Unamortised Borrowing Cast - 1.30 - 130
lvestment | 370 132 ] - 502
Totai Deferred Tux Lisbilities | 152.90 $5.76 - 238.66 |
=260
B. Deferred Tax Assets: |
Vimploves benelits 136 0.3% - 257
LOCRPS Premium 369,59 3036 - 101,05
Totsl Deferred Tax Assets 37145 3184 - 403.62
|
| Net Deferredl cax assets/(liabilities) 218.55 (53.92) - 164.96
Provisions :
Particulars e Lo]
31 March 2026 31 March 2025
Nun-current
Provision for empluyee benefit
Gratuntv {reter note 30 439 362
Compaisated absence 165 286,
Sub-total 623 6.48
Current
Provision for cmployee benefit
Gratuity (refer note 302) 1.87 176
Comjgensated absence 168 0.36
Sub-total 3.55 2.32
Total 9.78] 8.8
Other liabilities
Particulars - -
| 31 March 2026 31 March 2025
| Nun-current
Delerred Income (Security Deposit) 3085 3430
Deterred Inconte (OCRPS) 125,84 14649
Sub-total 156,69 180.79
Current
Advance from customer a1y 543
Deterred fease rental 144y 1839
Statutory dues pavuble | 2151 19.63
Sub-total = 1} 36.10 43.47
Total [ 192.79] 22426
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22

Trade payables

Total

As at
31 March 2026

As at
31 March 2025

Outstanding dues of micro and small enterprises
Outstanding dues of creditors other than micro and small enterprises

- to related party (refer note 31)
-due to others

0.11
|

11.01

0.60

-

3.14,

Total

11.12

3.74,

Trade Payables ageing schedule
As at 31 March 2026

|Particulars

Not Due

Qutstanding for following periods from the date of transaction

Less than 1
vear

1-2 Years

2-3 Years

More than 3 years

Total

[ty MSME
(i) Others

0.11
0.75

|{iv) Disputed dues - Others

{ii1) Disputed dues - MSME - - -

0.78

0.11
11.01

| Total 9.48 0.86 - -

0.78

11.12

As at 31 March 2025

Outstanding for following periods from the date of transaction

Not Due Less than 1

year

Particulars

1-2 Years | 2-3 Years

More than 3 years

Total

(1) MSME - 0.60 - .
(ii) Others - 2.37 - 0.27
(iii) Disputed dues - MSME = - - -
{iv) Disputed dues - Others - - - -

0.60
3.14

Total - 2.97 - 0.27

3.74

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

Dues to micro enterprises and small enterprises

The disclosure in respect of the amounts payable to such enterprises as at 31 March 2026 has been made in the standalone financial statements based on information received and
available with the Company. The Company has not received any claim for interest from any supplier under the said Act. Further in view of the Management, the impact of interest if

any that may be payable in accordance with the provisions of the Act is not expected to be material.

Sr. No.

Particulars

As at
March 31, 2026

As at
March 31, 2025

(@)

The principal amount and the interest due theron (to be shown separately) remaining unpaid to any supplier as at the end of accounting
period / year

0.60

(b)

The amount of interest paid under MSMED Act, 2006 along with the amounts of the payment made to the supplier beyond the
appointment day during the period / year

(©)

The amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the appointed date
during the period / year) but without adding the interest specified under the MSMED Act, 2006

(d)

The amount of interest accrued and remaining unpaid at the end of accounting period / year

(e)

The amount of further interest remaining due and payable even in the succeeding period / year, until such date when the interest dues as
above are actually paid to the small enterprise. for the purpose of disallowance as a deductible expenditure under section 23 of MSMED
Act. 2006

Total

0.11
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23 Revenue from operations

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Facility rental income 1,079.78 870.46
Revenue from contracts with customers
Maintenance services 34.39 27.95
Other operating income** 58.13 41.22
Total 1,172.30 939.63

*#* Other operating income includes construction services which is shown net of expenses INR 84.44 mn (March 2025 : INR 4.28 mn).

Note:
a) Disaggregation of revenue

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

Particulars Time of revenue For the year ended For the year ended
recognition 31 March 2026 31 March 2025
Maintenance services Over the period 34.39 27.95
Other operating revenue Over the period 58.13 41.22
Total 92.52 69.17
b) Net revenues based on customer are as follows:

Related parties -

Other parties 92.52 69.17
Total 92.52 69.17

¢) Performance obligation

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

obligation as on 31 March 2026 and 31 March 2025.

24 Other income

Particulars

For the year ended
31 March 2026

For the year ended

Interest income on

31 March 2025

Bank deposit 4.59 6.79

Intercorporate deposits 72.65 23.61

Income tax refund 4.10 2.84
Profit on sale of Mutual Funds 31.36 23.29
Gain on investment in mutual funds 142 4.52
Fair value changes of Financial Instruments- on OCRPS 2065 20.66
Fair value changes of other Financial Instruments E 17.55
Miscellaneous income - 1.70
Total 134.76 100.96
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25 Operating and maintenance expenses (Property Management Cost)

26

27

28

29

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Utslity charges 5.69 5.08
|Maintenance charges 19.86 747
Property tax paid 391 6.99
[nsurance expense 10.25 6.69
| Facility manazement services 10.04/ 4.84
49.75] 31.07

| Total

Employee benefit expenses

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Total

Salaries, wages and bonus 8.89 823

Gratuity expenses (refer note 30) 0.82

Contributions te provident and other funds (refer note 30) 0.27 0.29
9.98 8.52

Finance costs

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2028

Interest expense on

Particulars

31 March 2026

- on loans from bank 421.02 331.14
-on OCPRS [3.40 13.16
- on security deposits 20.67 16.36
Redemption premium on QCPRS 351.56 322.07
Total 807.65 692.73|
Depreciation and amortisation expense
For the year ended For the year ended

31 March 2025

31 March 2026

Depreciation of investment property (Refer note 3) 226.14 12898
Total 226.14 128.98
Other expenses

Particulars For the year ended For the year ended

31 March 2025

Legal and professional (refer note A) 2394 102.65
Travel and conveyance 1.35 1.86
Business promotion 1.52 -
Rates and taxes 3.49 -
Sales & marketing expenses 1.69 3.85
Miscellaneous expenses 5.03 7.81
I expense 1.04 2.18
|Total 38.06 118.35
A. Payments to Auditor's
|
. For the year ended For the year ended
farticulars 31 March 2026 31 March 2025
As auditor:
-for audit services 201 214
-for other services - -
-for reimbursement of expenses - 0.10
| Total 2.01 2.24
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30 Disclosure for employee benefits

(A) Defined benefits plan

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

number of years of employment with the Company.

(B) Reconciliation of net defined benefit obligation

(i) Change in projected benefit obligation:

Particulars ASSE b
31 March 2026 31 March 2025
Opening defined benefit obligation 7.12 5.28
[nterest Cost 0.48 0.38
Current Service Cost 0.45 0.37
Past Service Cost -
Transfer in / (out) obligation
Components of actuarial (gain) / losses on obligation
- Due to change in demographic assumptions - -
- Due to change in financial assumptions (0.17) 0.21
- Due to experience adjustments 0.54 0.94
Benefits paid
Closing defined benefit obligation 8.41 7.19
(ii) Table Showing Change in the Fair Value of Plan Assets :
Particulars Asgt Asat _
March 31, 2026 March 31, 2025
Fair Value of Plan Assets at the Beginning of the Period 1.63 1.53
Interest [ncome 0.11 0.11
Contributions by the 0.10 0.05
(Benefit Paid from the Fund) (0.07) -0.07
Return on Plan Assets, Excluding Interest [ncome 0.02 0.01
Fair Value of Plan Assets at the End of the Period 1.79 1.63
(iii) Net defined benefit obligations recognised in balance sheet:
Particulars Asat As at
March 31, 2026 March 31, 2025
Fair value of plan assets as at the end of the year 1.96 1.63
Present value of obligation as at the end of the year (8.41) (7.19)
Liability recognised in the Balance Sheet (6.45) (5.56)
Non-current (4.58) (3.62)
Current (1.87) (1.76)
(C) (i) Expense recognised in Statement of Profit and Loss
Particulars As at As at
March 31, 2026 March 31, 2025
Current service cost 0.45 0.37
Interest cost (net off interest income on plan assets) 0.37 0.27
Net gratuity cost 0.82 0.64
(ii) Expenses recognised in other comprehensive income
Particulars As at Asat
March 31, 2026 March 31, 2025
Actuarial (Gains)/Losses on Obligation
- Due to change in demographic assumptions - -
- Due to change in financial assumptions 0.17) 0.21
- Due to experience adjustments 0.54 0.94
Return on Plan Assets, Excluding Interest Income (0.02) (0.00)
Change in Asset Ceiling - -
Net (Income)/Expense For the Period Recognized in OCI 0.35 L15
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30

(D)

(E)

Disclosure for employee benefits (continued)

Other disclosures
(i) Actuarial assumptions

Principal actuarial assumptions at the reporting date:

Particulars As Bt o

March 31, 2026 March 31, 2025
Discount rate 7.06% 7.19%
Salary increase 7.50% 7.50%
Aftrition rate 5.00% 5.00%
Retirement age 58 & 65 years 58 & 65 years

(ii) Sensitivity analysis

Increase / (decrease) in defined benefit obligation

Particulars Sensitivity level As at As at
March 31, 2026 March 31, 2025

Discount rate 1% increase (0.46) (0.44)
1% decrease 0.52 0.50

Salary increase 1% increase 0.42 0.38
i 1% decrease (0.38) (0.39)
Employee turnover Change by 1% of attrition rate upward (0.00) (0.02)
Change by 1% of attrition rate downward 0.00 0.02

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

supply and demand factors in the employment market.

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

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior year.

(iii) Maturity profile of defined benefit obligation:

Particul As at As at
articulars March 31, 2026 March 31,2025
Weighted average duration (based of discounted cashflows) 7 Years 8 Years
(iv) The expected future cash flows in respect of gratuity:
Particulars Asat A

March 31, 2026 March 31, 2025
Within the next 12 months (next annual reporting period) 245 0.37
Between 2 and 5 years 1.45 3.16
Between 6 and 10 years 3.86 3.27

6.57 5.64

Bevond 10 years

Contribution to provident fund

Amount of INR 0.27 million (31 March 2025: INR 0.29 million) paid towards contribution to provident funds (including administration charges) is recognised

as expense and included in "Employee benefits expense” in the Statement of Profit and Loss.




Volumnus Developers Private Limited
Notes to Financial statements for the year ended 31 March 2026
(All amounts in INR million, unless otherwise stated)

31 Related parties disclosures

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

A. |Enterprises and individuals who exercise control

Ultimate Parent

Parent Company

Horizon Industrial Parks Limited (from 07.08.2025)
BREP Asia Il Indian Holding Co VI (NQ) Pte. Ltd (upto 07.08.2025)

Cyprus Realters LLP (upto 26.12.2024)
Juturna Developers Private Limited

Subsidiaries

Fellow Subsidiary Company

Vadakkupattu Industrial Parks Private Limited

VKP-2 Industrial Parks Private Limited

Oragadam Industrial And Logistics Private Limited

Juturna-2 Industrial Parks Private Limited( formerly Greenbase Industrial Parks
Private Limited)

Significant [nfluence

Cyprus Realters LLP (w.e.f 07.08.2025)

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

Companies under common control

Bhiwandi Industrial and Logistics Parks Private Limited
Talegaon Industrial Parks Private Limited
Banamakanahalli Industrial & Logistics Pvt Ltd

KCP-3 Industrial & Logistics Parks Private Limited
KCP-2 Industrial & Logistics Private Limited
Sriperumbudur Industrial & Logistics Private Limited

Key Management personnel

Mr Shridhar Narayan

Mr. Alok Jain (Upto 23.02.2026)

Mr. Abhishek Patil ((Upto 13.01.2026)
Mr Hemant Prabhu (Upto 31.12.2024)
Mr. Urvish Rambia (w.e.f 23.02.2026)
Mrs. Shraddha Poddar (w.e.£23.02.2026)
Mr. Kunal Harun Shah (w.e.f23.02.2026)
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(ii) Related party transactions during the year:

Particulars For the year period For the year ended

31 March 2026 31 March 2025
[ntercorporate deposits
Vadakkupattu Industrial Parks Private Limited
Loan given 0.33 2.85
Repayment received - 2.55
Cyprus Realtors LLP
Loan given 149.32
Project Development Fees,Exmployee managamenet 19.14 20.67
Fees & Facility management fees
Redemption premium on OCRPS 85.87 64.41
Interest Expnese on OCRPS 2.88 2.63
KCP-2 Industrial & Logistics Private Limited
Loan given 24.55 95.80
Repayment received 95.80 -
Interest income on Loan 6.96 4.35
Juturna Developers Private Limited
Loan given 70.20 40.00
Interest income on Loan 7.31 2.57
Oragadam Industrial & Logistics Private Limited
Loan given 0.33 5.80
Repayment received - 255
Sriperumbudur Industrial and Logistics Park Private Limited
Loan given 84.00 22.80
Repayment received 101.30 490
Interest on Loan Received 5.53 1.33
VKP-2 Industrial Parks Private Limited
Loan given 0.33 2.85
Repayment received - 2.55
Interest on Loan Received
KCP-3 Industrial & Logistics Parks Private Limited
Loan given 429 144.77
Repayment received 147.97 393
[nterest Income on [CD 10.49 9.90
Talegaon Industrial Parks Private Limited
Loan given 1,200.00 -
Interest on Loan Received 42.35 -
BREP Asia 11 Indian Holding Co VI (NQ) Pte. Ltd
Redemption of Preference Share Capital 1,086.00 -
Redemption premium on OCRPS 121.14 257.66
Interest expense on optionally convertible redeemabale 3.74 10.53
Horizon Industrial Parks Limited
Preference shares issued 1,086.00 -
[nterest expense on optionally convertible redeemabale preference shares 7.79 -
Redemption premium on OCRPS 144 .97 -
Reimbursement of expenses 1.18 -
Remuneration
Mr Hemant Prabhu - 23.44
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31 Related parties disclosures outstanding as on March-26

S For the year period For the year ended
Particulars 31 March 2026 31 March 2025
Intercorporate deposits Receivable
Vadakkupattu Industrial Parks Private Limited 69.26 68.93
VKP-2 Industrial Parks Private Limited 614.97 614.65
Oragadam Industrial And Logistics Private Limited 149.69 149.36
Sriperumbudur [ndustrial & Logistics Pvt Ltd 0.61 17.90
KCP-2 Industrial & Logistics Pvt Ltd 24.55 95.80
Juturna Developers Private Limited 110.20 40.00
KCP-3 industrial & Logistics Parks Private Limited 1.09 144.77
Talegaon Industrial Parks Private Limited 1,200.00 -
Cyprus Realtors LLP 149.32 -
Intercorporate Interest receivable
Juturna Developers Private Limited 8.90 2.31
KCP-3 Industrial & Logistics Parks Private Limited 0.03 8.91
KCP-2 Industrial & Logistics Pvt Ltd 0.17 392
Sriperumbudur Industrial & Logistics Pvt Ltd 0.01 1.20
Talegaon Industrial Parks Private Limited 38.11 -
Reimbursement of expenses
Horizon Industrial Parks Limited 1.39 -
Payable for OCRPS Borrowings
Horizon Industrial Parks Limited 2.477.12 -
BREP Asia Il Indian Holding Co VI (NQ) Pte. Ltd - 2,981.63
Cyprus Realtors LLP 834.16 745.41
Equity Share Capital
Juturna Developers Private Limited 0.10. 0.10

During financial year 2024-25, subsidiary company i.e. VKP-2 Industrial Parks Private Limited, Oragadam Industrial & Logistics Private Limited and
Vadakkupattu Industrial Parks Private Limited has given corporate guarantee to bank on mortgage of investment properties on the loan taken by
Company. Outstanding balances of loans is March 26 INR 4736.33 Mn and at March-25 3924.47 M.

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 March 31, 2026 , the Company has not recorded any impairment
of receivables relating to amounts owed by related parties. This assessment is undertaken each financial period through examining the financial position
of the related party and the market in which the related party operates.
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32 Financial instruments - Fair values and risk measurement
A Accounting classification and fair value

Valuation Principles * Fair value is (he price that would be received to sell an asset or paid to transfer a liability in an orderly ransaction in the principal (or most |d\ mmgcousl market at
(e measurcment date under current markel conditions i.c. exit price. This is regardless of whether that price is directly obscrvable or esti using i

The foltowing table shows the carrving amounts and fair valucs of financial asscts and financial liabilities, including their levels in the fair value hierarchy. It docs not include fair value
information for financial assets and financial liabilitics if the carrying amount is a rcasonable approximation of fair value.

Carrying | Fair value

i T

As at 31 March 2026 Note Amortised cost FVTPL FVOCI value

Financial asscty: | |
Invesunents 3 0.30 28842 - 288.72 288.72
Loans 6 | 2319.68 - - 2319.08) 231968
Trade receivabics 1 7312 B - 2 7.2
Cash and cash cquivalents 12 5775 - -

Other financial assets 3 8 3554 - =fill

Total 2,806.29 88.42 309471 308471
e I !
Financial liabilitics:

Borrowings (including current maturitics) 16 591854 304300 - 9.062.4 906244
Trade payables 22 1112 + - 112 1112
Other financial liabilitics 17 64401 - 644,01 64,01
Total 6.573.67 3.143.90 . - 9.717.57 7175
As at 31 March 2025 Note Amortised cost | FVTPL FVOCI C-:;:’z;ng Fair value
Financial assets:

Investments 5 030 397.56 - 397.86 39786
Loans 6 L1314t l - 113141 L1314
Trade receivables 11 47.16 k . 47.16 4716
Cash aind cash equivalents 12 15767 - - 157.67 157 67|
|Other financial assets 8 20917 _____ 3 - 209.17 209.17
Total _154A7 397.56 = 1,943.27  1.943.27|
| |
Financial liabilities:

Borrowings (including current maturitics) i 4.789.91 3.574.06 - 8.363.97 8.363.97
Trade payables 22 374 - 374 374
|Other financial liabilities 17 . 63zod . - 632,04 65204
Total - S.H5.69 3.574.06 - 9,419.75 2.019.75

The management has asscssed (hat carrving values of Investments, loans. trade receivables. cash and cash equivalents, bank balances. othier financial asscts. borrowings. Lease Liabilities.
trade payables. and other financial liabililics approximate their fair valucs.

Fair value hicrarchy of [inancial asscts and liabilitics measured at fair value:

As at March 31, 2026 | As at March 31. 2025
Particulars Level 1 Level 2 Level 3 | Level 1 Level 2 Level 3
Investments in mutual fund 288.42 - - 397.56 -
Borrowings - - = 314390 == - 357406 |

Measurement of fair values

The scction explains the judgement and estimates madc in determining (he fair values of the financial instruments that arc:
a) recognised and measured at fair value

b) measurcd at amortised cost and for which fair values are disclosed in the financial

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 cach level is mentioned below:

Fair value hierarchy
{a) Significant Unobservable inputs used in Fair Values

TR Valustion Fair value u::)‘";“s'::::‘k Sensiiity of input t0 Fir value
Techniques hierarchy N measurement
inputs
A 1% increase in discount rate would have |
fed to approximately Rs 119.02 Mn gain
) . Income N Discount rate |in Statement of Profit and loss. A 1%
IOpnonalIy EORVEFHIDIE RECCERTEaIe FRElErencs SIS approach frovel 3 i 12,23 % |decrease would have led to approximately
' Rs.124.82 Mn loss in Statcment of Profit
and loss
N . Significant s . ——
-4 Valuation Fair value Sensitivity of input te fair value
As at March 31, 2025 Techniques hierarchy uno!)scn‘uble mcaxu:’cmcnl
- : inbuts
A 1% increasc in discount rate would have
N led to approximately Rs 167.10 Mn gain in
Qptionally Convertible Redeemable Prelerence Shares income Level 3 Dlscm":l :’ 12 | Sratement of Profit and loss. A 1% decrease
approach @ HL23% i haye led 1o approximately Rs.176.92
Mn loss in Statement of Profit and loss
(b) Reconciliation of Level 3 fair values
Particulars Amount
At April 01, 2024 99
Proceeds from Issuc -
Redemption of OCRPS -
Net change in fair value (unrealised) 32207
At March 31, 2025 3.574.06
Proceeds from Issue LUBG.O0
Redemption of OCRPS (1.086.00)
Net change in fair value loss (unrcalised) 351, sﬁ
Gain on extinguishinent of OCRPS
Carring value as on 315t March, 2026 3.143.89

Level 3 Disclosures for OCRPS

Transfers between Level 1, Level 2 and Levet 3
There were no transfers between Level 1. Level 2 or Level 3 during the period ended 31 March 2026 and 31 March 2025,
Determination of fair values

Fair values of financial asscts and liabilitics have been determined for measurement and/or disclosure purposes based on the following mncthods. When applicable. further information about
the assumptions made in determining fair values is disclosed in the notes specilic (o that asset or liability.

i) The fair values of other curreni financial assets and financial [iabilities are considered 1o be equivalent to their carrving valucs.
i) The fair values of borrowings at {ixed rates are considered to be equivalent to present value of the future contructed cashflows discounted at the current inarket rate. The fair value has
been categorised as Level 3 Fair value.

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

(b}

(e}

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

Financial risk management

The Company has exposure to the following risks arising from financial instruments:

- credit risk

- liquidity risk

- markel nisk

Risk Management framework

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

The Company’s risk M policics arc established to identifv and analyse the risks faced by the Company. to set appropriate risk limits and controls and to monitor risks and adhcrence Lo limits. Risk Management policies and

systems are reviewed regularly to refloct changes in market conditions and the Company’s activities. The Company. through its training and M; lards and proced: aims to maintain a disctplined and constructise control
cm ironment

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 [rom its operating activities (primarily trade
recci able) and from financing activitics including deposits with bank and financial institutions and other financial instruments. The carrying amount of financial assets represents the maximum credit exposurc.

(i) Cash and cash equivalents

The Company holds cash and bank balance of INR 37.74 Million at 31 March 2026 (31 March 2025: INR 157.67 Million). The cash and cash cquivalents arc mainty held with banks which arc highly rated. The Company considers that
its cash and cash cquivalents have low eredit 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 will be refunded when the leasc term is completed. The Company considers that the same has low credit risk

(iii) Trade and other receivables:
The Company has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of finance loss from default. The Company atiempts 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 cconomic features by change in ceonomic. political or other conditions that would cause the ability to mecl contractual obligations. The Company is exposed to credit risk frem
thosc receivables against which no lnancial liabilities is recognised .

Management belicves that the concentration of credit risk is mitigaled by high credit worthiness and financial stability of its trade customers. At the balance sheet date. there were no significant concentrations of credit risk.
Expected credit loss (ECL) assessment for customers as at 31 March 2026 and 31 March 2025

The Company allocates each exposure to a credit risk grade based on a variety of data that is determined 1o be predictive of the risk of loss (including but not limited to past payment history. security by wan of deposits. externat ratings.
audited financial stalements. management accounts and cash {low projections and available press information about customers) and applying experienced credil judgement.

The Company uses an allowance matrix to measure the expected credit loss of trade receivables [rom individual customers. Bascd on the industry practices and the business environment in which the entity operates. Management considers
that the trade recenvables arc credit impaired if the pavments arc more than 180 davs past duc

Refer note 11. for ageing of trade reccivables alongwith information about the exposure to credit risk and cxpected credit loss for trade reccivables:

Liquidity risk

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

M rolling of the Company s liquidity position and cash and cash equivalcnts on the basis of expeeted cash (lows. This is generally carried out by the Management of the Company in accordance with practice
and limits sct by the Company. In addition. the Company’s liquidity Management policy involves projecting cash flows and considering the level of liquid asscts necessary to meet these. monitoring balance sheet liquidity ratios against
1 i and maintaining debt ing plans.

intemal and external

Exposure to liquidity risk

The following are the remaining contractual maturitics of financial liabilitics at the reporting date. The amounts arc 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 years 3-5 years >5 years
|
Borrowings 9.062.44 14.794.89 80154 1.366.78! 6.606.44 6.020.12
Trade pavables 1112 1112 112 - -
Other financial liabilities 644.01 644.01 449.18 194.83 - -
Tatal 9.717.57 15.450.02 1,261.84 1.561.61 6.606.44 6,020.12
I;\s at 31 March 2025 Carrying amount Total 0-12 months 1-3 years 3-5 years >5 years
Borrowings $.363.97 15.239.31 592.28 1.335.6:4 1.383.23 11.928.16
Trade payables 3.74 3.74 3.74 - - -
Other financial liabilitics 65204! 652.04 378.51 273.33 - -
Total 9,019.75] 15,895.09 974.53 1,609.17 1,383.23| 11,928.16!

Market risk

Market risk is the risk that changes in market prices. such as forcign cxchange rates. intercst rates and cquity prices. which will affect the Company's income or the valuc of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within aceeptable parameters. while optimising the retun. Market risk comprises of currency risk and interest rate risk. The Company is primarily exposed to Muctuation in
interest rates.

i) Currency risk

The Company docs not have any carnings in foreign currency but has expenditurc in forcign currency for current as well as previous financial year. Accordingly the Company does have any currency risk and unhedged (orcign currency
risk.

Yy
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Fureign Exchange risk

Forcing exchangg risk arises when entity enter into transaction denomited in currency other than their functional currency . The company's policy is. where possible. settle liabilities in their functional currency with cash gencrated from their
own operations in that currency.

Particulars ISD INR
31st March 2026 31st March 2025 31st March 2026 | 31st March 2025

Trade Pavables - - . -

Total - - 4 | -

Sensitivity - Impact on profit before tax
USD - Increase by 1% (31st March 2024 1%) E - N

i
USD - decrease by 1% (3 1st March 2024 1%) . - - .
|

Sensitivity -Impact on pre-tax equity

USD - Increase by 1% (3 1st March 2024 1%) [

USD - decrcase by 1% (3 kst March 2024 1% ) |

ii} Interest rate risk

Interest rate risk is the risk that the future cash flows of a inancial instrument will fluctuate because of changes in market interest rates. The Company”’s cxposure to the nsk of changes in market interest rates relates primarily 1o its long-
tcrm debl obligations with floating interest rates

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

Exposure to interest rate risk
The exposure of the Company’s borrowing 1o interest rate at the end of the reporting period arc as follows :-

Particulars 31 March 2026 31 March 2025
Variable-rate instruments:
Financial Liabilities

Borrowines {Non-current and current) 9.062.44 8.363.97]
Variable rate instruments exposed to interest rate risks 9,062.44 8.363.97|

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 1% (100 bps) in inlerest 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.

farticulars 31 March 2026l S i
vlare arch 202,

Interest rate increase by 1% (90.62) {83.64)

Interest rate d by 1% 90.62 83.64
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34.1

34.2

34.3

Earnings per share (EPS)

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

outstanding during the year.

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

The following reflects the income and share used in the basic and diluted EPS computation:

Particulars Asat Anat
31 March 2026 31 March 2025

Net Profit after tax attributable to Equity Shareholders 121.99 (20.87)
Weighted average number of equity shares for calculating Basic EPS 10,000 10,000
Weighted average number of equity shares for calculating Diluted EPS 10,000 10,000
Nominal value of shares, fully paid up 10.00 10.00
Earning per equity share (Amount in INR)

Basic earnings per share 12,199.00 (2,087.00)
Diluted earnings per share ( Anti dilutive) 12,199.00 (2,087.00)

Note:Optionally Convertible Redeemable Preference shares could potentially dilute basic EPS in future but is not included in the calculation of EPS, because they are anti-

ditutive for the year ended 31 March 2026 and 31 March 2025.

Contingent liabilities and capital commitment not provided for and segment reporting

Contingencies

Particulars

As at
31 March 2026

As at
31 March 2025

Claims against the company not acknowledged as debts:
(i) Income tax (refer note (a) below)

1.58

2.78

a) There is a contingent liability of Rs. 1.58 mn as per demand by Income Tax department under section 156 of the Income Tax Act, 1961 for A.Y. 2022-23. The Company has

filed an appeal to the Deputy Commissioner of Income Tax (Appeals) / Commissioner of Income Tax (Appeals) for the same.

In the opinion of the management, the view taken by the department is not tenable and it does not expect any material outflow on account of the above case.

Capital commitment

Particulars

As at
31 March 2026

As at
31 March 2025

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

184.49

125.82

Segment reporting

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

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

Customer As at As at

31 March 2026 31 March 2025
1 326.19 314.12
2 233.27 225.51
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o]
(i)
(iii)
(iv)

)

(vi)

(vil)

i)

(ix) The quantarly returns or statements of current assets fited by the company with banks or financial institutions are in agreement with the books of accounts.

&

Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital, optionally convertible debentures and all other equity reserves attributable to the equity holders of the Company. The
primary objective of the Company's capital management 1s to maximize the shareholder value

The Company's palicy is to mamntain a strong capital base so as to maintain investor. creditor and market confidence and to sustain future develop of the busi M 1ent monitors the return on capital. The
Board of Directors seeks to maintain a balance between the higher returns that might be passible 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 compnises all components of equity. The Company's adjusted net debt to equity ratio at 31 March 2026 and 31 March 2025 was as follows:

As at As at
Particulars 31 March 2026 31 March 2025
Borrowings 9,062 44 8.363.97
Less: Cash and cash equivalents 5775 157.67
Adjusted net debt 9,004.69 8,206.30|
Total equity 454.84 (220.90)
Adjusted equity 454.84 (220.90)
Adjusted net debt to equity ratio 19.80 137.15)
Disclosure with regards to Corporate Social Responsibility (CSR) activities
. As at As at
Particulars
31 March 2026 31 March 2025
a) Gross amount required to be spent by the Company during the year - -
b) Amount approved by the Board to be spent during the year - -
¢) Amount spent during the year ending: - .
i) Constructionfacquisition of any asset - -
ii) On purposes other than (1) above - -
d) Shortfall / (Excess) at the end of the year - -

The provisions of Section 135 of the Companies Act 2013 with respect to Corporate Social Responsibility spending obligations are not applicable to the company.

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

Further Company is not required to spend any amount towards Corporate Social Responsibility in financial year 2025-26 due to average losses in previous three years.

Operating lease commitments — Company as lessor :
The Company has entered into operating leases for the warehouses constructed by the Company. Rental income recognized by the Company in the Statement of Profit and Loss during the year is INR 1079.77
Millions (31 March 2025 : 870 46 Millions) which includes the impact of lease modification on account of change in lease consideration.

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

As at As at
Particulars 31 March 2026 31 March 2025
Within one year 1,257.16 598.98
After ane year but not more than five years 1,869.17 1,191.95
More than five years 75.61 96.71

Other statutory information

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

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

The Company has not advanced or loaned or invested funds to any other persons or entities, otherthan as disclosed below, including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

b) provide any guarantee, security or the ltke to or on behalf of the Ultimate Beneficiaries.

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

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

b) provide any guarantee, security, or the like on behalf of the Ultimate Beneficiaries.

The Company have not any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 {such
as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

The Cormpany has not been declared as wilful defaulter by any bank or financial institution or other lender.
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39 Ratio Analysis and its elements

T T
. . As at Asat .
!. Ratio | Numerator | Denominator | 31 March 2026 ‘ 31 March 2025 | % Change | Note
&nent ratio |Currem Assets I'Current Liabilities I 3.99| 3,03| 32% |
> > 153% 3
}Pebt- Equity Ratio Total Debt (including lease liabilities) |Shareho]der's Equity | l9'9“| 37.386)] 153% -
i s i
3 o =
Earnings for debt service = Net profit after taxes +|Debl service = [nterest &| l‘97| 137 44% >
Debt Service Coverage ratio Non-cash operating expenses -+ Interest + other Lease Payments + Principal
adjustments | Repayments ‘ ‘ |
' I i ! st =
. . . _ ; o harehol 1.04 0.10 9509 4
|Retum on Equity ratio |Net Profits after taxes ~ Preference Dividend @:]ls;‘[ayé’e SHEEHokiEs S| | ‘ °|
| . t = oy ==
| Inventory Tumover ratio |Cost of goods sold |Average Inventory | NAI NA| NA
|Trade Receivable Tumover Ratio |Net credit sales = Gross credit sales - sales return Average Trade Receivable | 19_49| 16.99] 15%
. . . 11.82 14.40 -18% -
. Net hi = -
Trade Payable Turnover Ratio | et credit purchases = Gross credit purchases Average Trade Payables
|purchase return
] ] |Workine capital = i 0.71 1.47 -52% 5
Net Capital Turnover Ratio Net sales = Total sales - sales return orking Caplt&l‘ . -Cfmen
| assets - Current liabilities
} 4
' les = d ALY 2.22%| -5699
Net Profit ratio |Net Profit |Ne[ sales Total sales 10.41%) /o| 569%, 6
| | sales return |
' ‘ [Capital  Employed = 10.33% 9.26% 12%
§ . . Tangible Net Worth + Total
Return on Capital Employed Earnings before interest and taxes Debt + Deferred Tax ‘
| . |Liability | | | I
| Return on Investment |Interest (Finance Income) Investment | 26. 75%_' 7'64%|' 250% 7 j

Reason for variances:

1. The change in the current ratio is attributable to an increase in current assets and decrease current liabilities.

2. The change in the debt-equity ratio is attributable increase in other equity of the company .

3. The change in the Debt Service Coverage ratio is attributable increase principal repayment of borrowings .

4. The change in return on equity is primarily due to a incline in profits coupled with an increase in the average shareholders’equity base.

5. The change in the net capital tumover ratio is on account of an increase in working capital.

6 The change in net profit ratio improved primarily on account of lower losses and increase in defered tax income during the year.

7 The change in Return on Investment is due to increase in interest income on inter corporate deposits given by the company during the year.

40 Foreign Currency Exposure
The Company do not have any Foreign C urrency Exposure (FCE) as defined in the RBI guidelines on “Capital & Provisioning Requirements for Exposure to Entities and Unhedged Foreign Currency
Exposure” issued vide Circular DBOD No.BP.BC.85/21.06.200/20 13-14 DtJanuary 15, 2014 and clarification issued by RBI subsequently vide circular DBOD No.BP.BC.1 16/21.06.200/2013-14 Dt.June
03, 2014.

41 Audit Trail
The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility, except that audit trail feature was 1ot enabled at the
database level in respect of the accounting software to log any direct data changes.
Further, to the extent enabled, audit trail feature has operated throughout the year for all relevant transactions recorded in the accounting software. Also, we did not come across any instance of audit trail
feature being tampered with. Additionally, the audit trail of prior year has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in
respective years

42 Events after the reparting 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.

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

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