
S.R. Barusot & Co. LLP
67, lnstitutional Area
Sector 44, Gurugram' 122 O03
Haryana, lndiaChartered Accountants

Tel:+91 124 681 6000

INDEPENDENT AUDITOR'S REPORT

To the Members of PICL India Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial staternents of PICL lndia Private Lirnited ("the Company"), which comprise the

Balance sheet as at March 31, 2026, the Statement of Profit and Loss, including the statement of Other

Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended,

and notes to the financial statements, including a summaly of material accounting policies and other explanatoty

information.

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,as amended ("the Act") in the

manner so required and give a true and fair view in conformity with the accounting principles generally accepted

in India, of the state of affairs of the Company as at Malch 31,2026, its profit including other comprehensive

income, its cash flows and the changes in equity 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), as

specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the

'Auditor's Responsibilities for the Audit of the Financial Statements' section of our report. We are independent

of the Company in accordance with the'Code of Ethics' issued by the Institute of Chartered Accountants of India
togethel with the ethical requirements that are relevant to our audit of the financial statements under the provisions

of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion on the financial statements.

Other Information

The Company's Board of Directors is responsible for the other information. The other information comprises the

information included in the Director's report, but does not include the financial statements and our auditor's report

thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether such other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated.

The Director's report is not made available to us as at the date of this auditor's report. We have nothing to report

in this regard.
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Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the pleparation of these financial statements that give a tlue and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equify of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards

find AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, 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 the design, implementation and maintenance of adequate
internal financial controls, that rvere oporating effectively for cnsuring thc accuracy and complctcncss of the
accounting records, relevant to the preparation and presentation ofthe financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or enor.

In preparing the financial staternents, management is responsible for assessing the Company's ability to continue
as a going concern, disclosing, as applicable, matters related to going conceln and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting proaess.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statelnents as a whole are free fi.om
matelial misstatement, whether due to fraud or effor, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level ofassurance, 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 fi'aud 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.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fi'aud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding ofinternal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3Xi) 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 ofsuch controls.
Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting estimates and
related disclosures made by management.
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. Conclude on the appropriateness of management'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 repoft to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based

on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions

may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content ofthe 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 rvith 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.

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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central

Govemment of India in terms of sub-section (1 l) of section 143 of the Ac| we give in the "Annexure 1" a

statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report, to the extent applicable, 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;

(b) In our opinion, proper books ofaccount as required by law have been kept by the Company so far as it

upp"u6 f.or our examination of those books except for the matters stated in the paragraph (i)vi below

on reporting under Rule I 1(g);

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive

Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in

agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under

Section I 3 3 of the Act, read with Companies (Indian Accounting Standards) Rules, 20 I 5 as amended;

(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 is disqualified as on March 3l ,2026 from being

appointed as a director in terms of Section 164 (2) of the Act;

(f The modification relating to the maintenance of accounts and other matters connected therewith are as

stated in paragraph (i)vi below on repofting under Rule 11(g);

(g) With respect to the adequacy of the internal financial controls with reference to these financial statements

and the operating effectiveness of such controls, refer to our separate Report in 'oAnnexure 2" to this

repoft;
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(h) In our opinion, the managerial remuneration for the year ended March 31,2026 has been paid / provided

by the Company to its directors in accordance with the provisions of section 197 read with Schedule V

to the Act;

(i) With respect to the other matters to be included in the Auditor's Report in accordance with Rule I 1 of
the Companies (Audit and Auditors) Rules, 2014, as amended 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 40A to the financial statements;

The Company did not have any long-term contracts including derivative contracts for which there

were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company;

a) The management has represented that, to the best of its knowledge and belief, as disclosed in

the Note 53 to the financial statements, no funds have been advanced or loaned or invested (either

from borrowed funds or share premium or any other sources or kind of funds) by the Company to

or in any other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever

by or on behalf of the Company ("Ultirnate 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 its knowledge and belief, as disclosed in the

Note 53 to the financial statements, no funds have been received by the Company from any

person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding,

whether recorded in writing or otherwise, that the Company shall, whether, 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; and

c) Based on such 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 (a) and (b) contain any material misstatement'

1l

lll.

iv.

No dividend has been declared or paid during the year by the Company

Guru
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For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm Registration Number: 1003E/E300005

per Vishal Shaffi;
Padner

Membership Number: 0967 66

UDIN: 2609 67 66EVLVVH9 869

Place of Signature: Gurugram
Date:May 13,2026

v1. Based on our examination which included test checks, the Company has used accounting software

for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software

except that, audit trail feature is not enabled at database level, as described in Note 56 to the

financial statements. Fufther, during the course of our audit we did not come across any instance

of audit trail feature being tampered with, in respect of accounting software where the audit trail
has been enabled. Additionally, the audit trail of relevant prior years has been preserved by the

Company as per the statutory requirements for record retention, to the extent it was enabled and

recorded in those respective years, as stated in Note 56 to the financial statements.

Guru mN
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ANNEXURE O1'REFERRED TO IN PARAGRAPH UNDER THE HEADING "REPORT ON OTHER

LEGAL AND REGULATORY REQUIREMENTS" OF OUR REPORT OF EVEN DATE

Re: PICL (India) Private Limited (oothe Company")

In terms of the information and explanations sought by us and given by the Company and the books of account

and records examined by us in the normal coursJof audit and to the best of our knowledge and belief' we state

that:

(iXaXA)

(B)

(b)

(c)

(d)

(e)

(iiXa)

(b)

The Company has maintained proper records showing full particulars of intangiblcs assets'

Propeffy, Plant and Equipment have been physically verified by the management during the year and

no material discrepancies were identified on such verification'

The title deeds of all the immovable properties (other than properties where the Company is the lessee

and the lease agreements are duly'executed in favour of the lessee) are held in the name of the

Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or

intangible assets during the year ended March 31,2026.

There are no proceedings initiated or are pending against the Company for holding any benami

property undeithe prohii'ition of Benami Property Transactions Act, 1988 and rules made thereunder'

physical verification of inventory has been conducted at reasonable intervals during the year by

management. In our opinion, the coverage and procedure of such.verification by the management is

apprJpriate. There weie no dir.r.punciei of 106/o or more noticed, in the aggregate for each class of

inventory.

As disclosed in Note 25 torhefinancial statements, the company has been sanctioned working capital

limits in excess of INR five crores in aggregate from banks during the year on the basis of security of

current aSsets of the Company. gased on G records examined by us in the normal course of audit of

the financial statements, ihe iuarterty returns/statements filed by the Cornpany with such banks are

in agreement with the audited/ unuudit.d books of accounts of the Company' The Company-has not

been sanctioned working capital limits in excess of INR five crores in aggregate from financial

institutions during the year on the basis of security of curent assets bf the Company'

(iiiXa) Dur.ing the year the company has provided loans to employees as follows

The Company has maintained proper records showing full particulars, including quantitative details

and situation of Property, Plant and Equipment.

Amount in INR lakhs

Particulars

Balance outstanding as at balance sheet date in respect ofabove cases

Others

Aggregate amount grantedl provided during the year

- Others (employees) 51.86

Loans

lt.49

During the year the Company has not providcd loans, advances in the nature of loans, stood guarantee

or provided security to companies, firms, Limited Liabil ity ParlnershiPs.
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(b)

(c)

(e)

(0

(d) There are no amounts of loans to employees which are overdue for more than ninety days.

During the year the terms and conditions of the grant of all loans to employees are not prejudicial to
the Company's interest.

The Company has granted loans during the year to employees where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular.

There were no loans granted to employees which was fallen due during the year, that have been

renewed or extended or fresh loans granted to settle the overdues of existing loans given to the same
parties.

The Company has not granted any loans, either repayable on demand or without specifuing any terms
or period of repayment to employees.

There are no loans, investments, guarantees, and security in respect of which provisions of sections
185 and 186 of the Companies Act,2013 are applicable and accordingly, the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are

deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable. Accordingly, the requirement to repofi on clause 3(v) of
the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Companies AcI,2013, related to the manufacture of electric motors, and are of the opinion that prima
facie, the specified accounts and records have been made and maintained. We have not, however,
made a detailed examination of the same.

(iv)

(v)

(vi)

(vii)(a) The Company is regular in depositing with appropriate authorities undisputed statutory dues

including goods and services tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty ofcustoms, duty ofexcise, value added tax, cess and other statutory dues applicable
to it. According to the information and explanations given to us and based on audit procedures
performed by us, no undisputed amounts payable in respect of these statutory dues were outstanding,
at the year end, for a period of more than six months from the date they became payable.

(b) The dues ofgoods and services tax and income-tax have not been deposited on account ofany dispute,
are as follows:

There are no dues ofprovident fund, employees' state insurance, sales-tax, service tax, customs duty,
excise duty, value added tax, cess, and other statutory dues which have not been deposited on account
ofany dispute.

The Central
Goods and

Service Tax
4ct,2017

Income tax
Act,1961

Name of the
statute

Goods and
Service Tax

Income tax

Nature of the
dues

150.55

0.79

Amount
(rNR
lakhs)

13.68

Deposit
under
protest
(rNR
lakhs)

2018-19

2021-22
2022-23
2023-24

Period to
which amount

relates

Commissioner
of Income tax

(Appeals),
Delhi

Assistant
Commissioner,

Faridabad

Forum where
dispute is

pending

0urugram
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(viii) The Company has not surrendered ol disclosed any transaction, previously unrecorded in the books

of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.

Accordingly, the requirement to repoft on clause 3(viii) of the Order is not applicable to the Company.

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(c) Term loans were applied for the puryose for which the loans were obtained

(d) On an ovcrall cxamination of thc financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.

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

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to repor1 on Clause 3(ix)(f) of the Order is not applicable to the Company.

(xXa) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is

not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3(x)(b) of the Order is not applicable to the Company.

(xiXa) No material fraud by the Company and no material fi'aud on the Company has been noticed or reported

during the year.

(b) Duringtheyear,norepofiundersub-section(12)of section 143 oftheCompanies Act,2013 hasbeen
filed by cost auditor/ secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the

Company during the year.

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 188 of Companies Act,2013
where applicable and the details have been disclosed in the notes to the financial statements, as

required by the applicable accounting standards. The provisions ofsection 177 are not applicable to

the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar as

it relates to section 177 of the Act is not applicable to the Company.

(D
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(xivXa)

(b)

(xv)

(xvi)(a)

(b)

(c)

(d)

(xvii)

(xviii)

(xix)

(xx)(a)

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Cornpany issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected

with its directors and hence requirement to repoft on clause 3(xv) of the Order is not applicable to the

Company.

The provisions of section 45-lA of the Reserve Bank of India Act,1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to repod on clause (xvi)(a) of the Order is not
applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to repofi on clause (xvi)(b) of the Order is not applicable to the

Company.

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the

Company.

There is no Core Investment Company as a pafi of the Group, hence, the requirement to report on

clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current financial year. The Company has not
incurred cash losses in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement
to repoft on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in Note 43 to the financial statements, ageing and

expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management

plans and based on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material unceftainty exists as on the date of the

audit reporl 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 ofone year from the balance sheet date,

will get discharged by the Company as and when they fall due.

In respect of other than ongoing projects, there are no unspent amounts that are required to be

transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note 51

to the financial statements.
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(b)

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 3 0 1 003 E/83 00005

ttA/-2

per Vishal Sharma
Paftner
Mernbership Number: 0967 66

UDIN: 2609 67 66EVLVVH9869

Place of Signature: Gurugram
Date:May 13,2026

There are no unspent amounts in respect ofongoing projects, that are required to be transferred to a

special account in compliance of provision of sub section (6) of section 135 of Companies Act. This

matter has been disclosed in Note 51 to the financial statements.

GurugramE
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ANNEXURE '2' TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE

FINANCIAL STATEMENTS OF PICL (INDIA) PRIVATE LIMITED

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 PICL India 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.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible frlr establishing aud maintaining intemal financial controls based on

{the inteinal control iver financial repofting criteria establishcd by the Company considering the essential

components of internal control stated in ih. Cuidun.r Note on Audit of Internal Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities include the

design, iirplementation and maintenance of adequate internal financial controls that were operating effectively

for Jnsuring the orderly and efficient conduct of iis business, including adherence to the Company's policies, the

safeguarding ofits assets, the prevention and detection offrauds and errors, the accuracy and completeness ofthe

acco-unting iecords, and the timely preparation of reliable financial information, as required under the Companies

Act,20l3.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these

financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit

of Internal Financial Controls Over Financial Reporling (the "Guidance Note") and the Standards on Auditing, as

specified under section 143(10) ofthe Act, to the extent applicable to an audit ofinternal financial controls, both

issued by ICAI. 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

ieference to these 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 ofthe internal financial

controls with reference to these 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 these 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 sJlected depind 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 these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide

,"uroniblrursurance regarding the reliability of financial reporting and the preparation of financial statements for

external purposes in aciordance with geneially accepted accounting principles. A company's internal financial

controls with reference to financial statements includes those policies and procedures that (1) pertain to the

maintenance ofrecords that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets ofthe company; (2) provide reasonable assurance that transactions are recorded as necessary to permit

preparation offinancial statements in accordance with generally accepted accounting principles. and that receipts

and expenditures of the company are being made only in accordance with authorisations of management and

directois of the compuny; und (:; proviae reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or diiposition of the company's assets that could have a material effect on the

Gurug
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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 overide of controls, material misstatements due to error or

fraud may occur and not be detect"d. Alro, 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.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to

tlnancial stafements and suih internal financial controls with relerence to fiuaucial statements wcrc opcrating

effectively as at March 3l,2126,based on the internal control over financial reporting criteria established by the

Company considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & Co LLP
Charlered Accountants
ICAI Firm Registration

per Vishal Sharma
Partner
Membership Number: 0967 66

UDIN : 2609 67 66EV LVVH9 869

Place of Signature: Gurugram
Date:May 73,2026
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PICL (India) Private Limited

CIN: U74899HR1994PTC113718

Balance Sheet as at37March2026
(r\ll amounts in INl{ in lakh unlcss othcnvisc statcd)

Particulars

ASSETS
Non-current assets

Propcrty, plant and cquiPmcnt

Oapital rvork-in-Progrcss

Intangiblc asscts

lntangiblc asscts undcr delckrpmcnt

lLight<rf-usc asscts

['iinancial asscts

Othcr financial asscts

Incomc tax asscts (net)

()thcr non-currcnt asscts

Total non-current assets

Currcnt assets

Invcntorics
liinancial aslctl;

'fradc rcccivablcs

Cash and cash cquivalcnts
()thcr bank balanccs

Loans

Othcr hnancial asscts

()thcr currcnt asscts

Total current assets

Total assets

EQUITYAND LIABILITIES
EQUITY
Ii,quity sharc capital

Othcr cquiry

Total equity

LIABILITIES
Non-current liabilities
Iiinancial liabilities

Borrorvings

Lcasc liabilitics

Provisions

Govcrnmcnt gfants

Defcrrcd tax liabilitics (nct)

Total non-current liabilities

Current liabilities
ljinancial liabilitrcs

llorrorvings
l,case liabilitics

'l'radc payables

(a) 'I'otal outstanding ducs of micro cntcrpriscs and small entcrpriscs

(:) 'I'otal outstanding ducs ofcrcditors othcr than micro cntcrpriscs

and small cntcrPriscs

Othcr financial liabilitics

Othcr current liabilities

l)rovisions

Government grants

Total current liabilities
Total liabilities
Total equity and liabilities

The accompa4y!4g notes form an integral part of financial statements

r\s per our report of evcn datc attached

For S.R. Batliboi & Co' LLP
(lhartered /\ccountants

For

Numbcr

Sharma

Partncr

Mcmbcrship Numbcr : 096766

Notes

11

1 8,468.96

3,307.91

2,004.90

1,440.15

566.39

14,920.82

t,156.92

I,191.64

974.91

32.29

l 37.83

230.13

3,403.04

5,619.76

I,810.25

6.24

9.47

230.98

599.39

As at
31March2026

As at
31 March 2025

4

5

6

7

44

u

10

12

13

14

15

16

17

91.23

301.96

292.63

26,474.13

4,679.07

4,ti83.30

287.71

11.49

15.59

799.92

1u

19

11,737.08 11,679.13

364.21

6,923.63

364.2'l

6,713.03

7 7

20

21

22

23

24

25

21

27

28

29

30

t|,253.65
434.96
)11 )q

r78.54

601.79

12,742.23

2,266.18

139.4'l

14.89

7,962.01

6,781.86

910.39

26.42

19.92

18,181.14

38,211.21

Vema

7,534.12

167.00

198.46

539.28

8,438.86

2,105.10

179.59

8,561,26

4,766.59

356.17

13.00

19.92

16,007,63

37,523.73

Summary of material accounting policies 2

of Board of
Limited

per
Sccrctary

Numbcr: r\39003

Place: (iurugram

Date: 13 NIay 2026

Place: (lrcatcr Noida

Date: 13 \ilty 2026

1)

l'lace: l'aridabad

Date: [3 May 2026

Place: Curuguttt
Date: 13 May 202(t

Gurugram



PICL (India) Private Limited

CIN: U74899HR1994PTC16718
Statement of Profit and Loss for the year ended 3lMarch 2026

(,\ll nmounts in INl{ in lakh unlcss orhcnvisc statcd)

Particulars

Income
Itcvcnuc from oPcratiotls
()thcr incomc

Total income

Expenses
(lost of rarv matcrials consumcd

1'urchasc of tradcd goods

Changcs in invcntorics of intcrmcdiatc ptoducts (including manufacrurcd

componcnts) and finishcd goods

f,imploycc bcncfits cxPcnsc

[.'in^flcc costs

I)cprcciation and amortisati<>n cxpcnsc

()thcr cxpcnscs

Total expense

Profit before exceptional item and tax

Iixccptional itcm

Profit before tax

Tax expense
(lurrcnt ttx
r\djustmcnt of tax rclating to cadicr periods

Dcfcrrcd tax chargc

Profit for the Year

Other comprehensive income/(loss)

Itcms that rvill not be reclassificd to proFrt and loss

lle-mctsurcmcnt gain/(los$ on dcfincd bcncFlt plans

Incomc t:lx rclzrting to thcsc itcms

Other comprehensive income,/(loss) for the yeart net of tax

Total comprehensive income for the year, net of tax

Eaming per equity share (Nominal value of equity share INR 10 each)

Basic

Dilutcd

Summary of material accounting policies
of financial statementsThe accompanYing notes form an integral part

.\s pcr our rcport of even date attached

For S.R. Batliboi & Co. LLP

Chartered 1\ccountants

Irirm llcgrstration Numbcr : IJlE300005

per Vishal Sharma

Partner

Nlcmbcrship Number : 0967 66

Place: Gurugtnm

Date: 13 Nhy 2026

Notes

Place: (]rcatcr Noida

Date: 13 Nkty 2026

For the year ended
3lM*ch2026

For the year ended
31 March 2025

31

32

40,294.13

89.67

40,384.40

29,192.48

1,567.70

(10e.22)

7,561.92

1,403.50

7,618.66

48,238.79

128.32

.tr

33,877.53

2,544.00

(s18.2s)

1,401.95

7,267.27

7,279.71

2,528.86

457.34

(4.64)

208.72

L,874.04

(s.2s)

1,870.11

33

J+

J)
JO

37

38 7

47

47

47

40,065.61

3t8.79

(82.e6)

235.83

58.04

177.79

71.76

13.29

191.08

41

2

of Board

02924307 DIN: 1

39

39

4.88

4.88

51.45

51.45

Place: Faridabad

Date: 13 Mry 2026

Indu Verma

Company Sccretary

Ivlcmbership Numbcr:'\39003

Place: (iurugram

Date: 13 Nkty 2026

Gurugram

o
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PICL (India) Private Limited
CIN: U74899HRr994PTC113718
Statement of Cash Flows for the year ended 3tMatch 2026

(,\ll amounts in INll in lakh unlcss ()thcnvisc statcd)

Particulars

A. Cash flows from operating activities

Profit before tax
Adiustments to reconcile profit before tax to net cash flows:

l)cprcciation and am<>rtisation cxpcnsc
(iovcrnmcnt grant incomc

Intcrcst incomc

Unrcrliscd forcign cxchangc (loss)/gain

r\dvanccs and othcr balanccs rvrittcn off
L()ss on account of unapprovcd product dcvckrpmcnt

Sharc bascd paymcnt e\pcnscs

Ilad dcbts

liair valuc loss on Frnancial instrumcnts through protit and krss (nct)

l,iabilitics no longcr rcquircd rvrittcn back

li'inancc costs

Working capital adiustments:

I)ccreasc in tradc rcccilablcs

(Incrcasc) in invcntorics

(lncrcasc) in non-financial asscts

I)ccreasc/(incrcasc) in financial asscts

(Dccrcasc) in tradc payablcs

lncrcasc in provisions

Incrcasc in non-financial liabilitics

(Dccrcasc)/incrcasc in financial liabilitics

Cash generated from operations
Incomc ta\ paid (nct)

Net cash flows from operating activities

B, Cash flows from investing activities
Purchasc ofpropcrty, plant and cquipmcnt, capital rvork in progrcss, intangiblc asscts

and intangiblc asscts undcr dcvclopmcnt

Nlovement in banli dcposits (nct)

Intcrcst rcccivcd on bank dcposits

Net cash flows used in investing activities

C Cash flows from financing activities:
llcpayments of short-tcrm borrorvings (nct)

l)rocccds ltrom long tcrm borrorvings

l{cpaymcnts of long lcrm borrorvings

Paymcnt of principal portion of lease liabilitics

Payment of intcrcst portion of lcasc liabilities

Irinance costs paid

Net cash flows ftom/(used in) financing activities

D Net (dectease) in cash and cash equivalent (A+B+C)
E Cash and cash equivalent at thc bcginning of the ycar

Cash and cash equivalent at the end ofthe year (D+E)

For the year ended
3llsf.arch2026

For the vear ended
31M'arch2025

235.83

1,6 I t].66

(1.e.e2)

(0.2e)

133.52

75.61

19.52

0.04

1,4 03.50

2,528.86

1,279.11

p.76)

(0.27)

(es.6n)

0.07

51.82

41.35

1U.0u

15.40

(7.04)

1,267.27

136.43

('r,276.04)

(1,332.08)

1.1.4.35

(843.47)

137.47

534.30

287.71

508.30

(8s8.66)

(164.20)

(231.71)

(1.e7.6s)

72.20

51 1.15

1,839.36

6,517.00

(3e4.s1)

6,122,43

(3,828.78)

(6.00)

0.03

(3,834.75)

Q7.7e)
1,458.38

(2,382.78)

(1,294.05)

(2,296.24)

(8.s6)

1,81 8.81

1,810.25

(207.26)

A

c

(I'bis.tpace lm hun iileilionully le! blank)

1,330.77

(16!!3)
1,766.04

(s,1 131.38)

6.00

0.53

(5,174.85)

28,245.42

(24,364.81)

(33.e5)

(30.81)

(1,12e.s8)

2,486,27

(7,522.54)

1,810.25

B

Guruqramg-
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PICL (India) Private Limited
CIN: U74899HRI994PT C113778

Statement of Cash Flows for the year ended 3lM.atch^2026

(i\ll amounts in INIL in lakh unlcss othcnvisc statcd)

Particulars

Cash and cash equivalents includes (refer note 13)

llalances rvith banks:

- in currcnt and caslr crcdit accounts

Cash and cash equivalents

Partncr

Nlcmbcrship Numbcr : 0967 66

Place: Gurugram

Date: 13 May 2026

For the year ended
37March2026

For the year ended
31Mrtclr2025

287.71 1,870.25

287.71 1,810.25

Summary of material accounting policies 2

The accompanying notes form an integral part of financial statements

llcfcr notc 2t)('i) for clrangc in liabilitics arising from financing activitics.

i\s pcr our rcport o[ evcn datc attached

For S.R, Batliboi & Co. LLP
Chartcred Accountants

f of lloard

ICr\I

Indu
Company

DIN:1 lvlcmbership

Place: Greatcr Noida

Date: 13 Nhy 2026

Place: Faridabad

Date: 13 May 2026

Place: Gurugram

Date: 13 Mry 2026

Gurugram



PICL (India) Private Limited

CIN: U74899HRl994PTCll37l8
Statement of Changes in Eqrrity for the year ended 31 Ma'ch 2026

(.\ll iilrornF itl l\l{ iI lakh unlcss othcnvisc stitc(l)

For the year ended 3l March 2025

As at 0l April 2024

(;hangcs in cquiq'sh^rc caPit^l (luritrg thc )clr

Agoui*"hur""uoi,ut tt6,oi 
.......-.."......-ffi

36,42,100 36421

As at 0l April 2025

Olralgcs in cquiq sharc capital during thc yor

As at 3l March 2026

364.21

3(A.21

36,42,100

36,42,100

361.21

As at 3l March 2025

B

Summary of material accounting policies

The notes form an integral part

:\s per our report of cvco datc tttachc(l

Plrillcr
\tcrnbcrshiP \lmbcr I 096766

Place: Gurugram

Dater 13 \la)'2026

of fi nancial statemg4llq

For S.R' Batliboi & Co. LLP

Chnrtctccl -\ccouillantsW
Pri

* 1|.292-1301

Placer Grmtcr Noida

Date: 13 i\lay 2026

Place: Faridabad

Date: 13 tr{ay 2026

Verma

N,lcmbcrship Nunrbcr:

Place: Gurugratn

Dater 13 I'lay 2026

*

Particulars

at 2026

ofli\ercisc skrckeorploycc Gcfcropti<lrs 35ootc 50)aod
ufItcrnmsurcntctlt dctinetloI bcncfit

(tcfcrc\Pcnscs 350otc 50)ancl

the year ended 3l Match2026

at 01 April 2025

for tltc yor
bascd pa) nrcnt

As at 31

oflr\crcise stockcmploycc (rcferoptiors 33notc 50)and
(rcfcrc\pcoses 1iilote ;0)arrd

at 0l April2024
the year ended 3l March 2025

for thc 1'or
bascrl payncnt

Securities premium

0.05

0.05

0.05

0.05

General teserve

54.48

54.48

54.48

54.48

Capital contriburion
from Holding

31.'11

13.72

t3.12

t3.72

Employee stock
option ortstanding

account

204.96

19.52

t17.33

.11.35

(13.72)

Retained earninge

t3.29

6,439.82

t't'l.79

(3.e3)

4,569.71

1,871.0-l

Total

6,923.63

t3.29

6,713.03

t1'7.19

r9.52

4,80r.57

1,87+.0-l

.1t.35

Gurugram



PICL (India) Private Limited
CIN: U74899HR1994PTC113718
Notes to Financial Statements fot the yeat ended 3lMatch2026

l, Corporate information a

The financial statements comprise financial statements of PICL (India) Private Limited (the Company)
(CIN: U74899HR1994PTC113718) for the year ended 31 March 2026.

The Company is a deemed public limited company domiciled in India and is incotporated under the

provisions of the Companies Act applicable in India. The registered office of the company is located

at Industrial Model Township Plot 619, Sector 69, Suraj l(und Faridabad, Haryana,India, 121009.

The Company is principally engaged in the manufacturing and ttading of electric motors

Thc financial statcmcnts wcrc approvcd for issuc in accordance with a tesolution of the directots on
1,3 May 2026.

2. Matedal accounting policies
2.1 Statement of compliance and basis of prepatation

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, 2075 (as

amended from time to time) and presentation requirements of Division II of Schedule III to the

Companies Act,2073, (as amended fiom time to time) (Ind AS compliant Schedule III), as applicable

to the ftnanctal statements.

The financial statements have been prepared on a historical cost basis, except fot the following assets

and liabiiities which have been measuted at fau value: , ?.1

o Derivativ e financialinsffuments, and ' ;
o Certain financial assets and liabilities measured at fau value (refet accounting policy regatding

frnancial ins truments)

o Equity settled ESOP 
^t 

gr^nt date fatt value.

The accounting policies and related notes futther described the specific measurements applied for each

of the assets and liabilities.

The financial statements are presented in INR and all. values are tounded to the nearest lakh (INR
00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a

going concern.

2.2 Summary of matedal accounting policies
Cuttent vefsus non-cufrent classificatron
The Company segregates assets and liabilities into cuffent and non-current categoties for presentation

in the balance sheet after considering its normal operating cycle and other criteria set out in Ind AS 1,

"Ptesentation of Financial Statements". For this purpose, current assets and liabilities include the

Gurugram
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PICL (India) Private Limited
CIN: U74899HR1994PTC16718
Notes to Financial statements for the year ended 3lMatch2026

curreflt portion of non-current assets and liabilities respectively. Deferted tax assets and liabilities are

always classified as non-cutrent.

The operating cycle is the time between the acquisition of assets fot ptocessing and thett teahzation in

cash and cash equivalents. The Company has identified period up to twelve months as its operating

cycle.

b. Foreign cunencies
The financial statemgnts afe presented in Ind.ian Rupee (INR), which is the company's functional

culfency

Ttansactions and balances

Transactions in foreign curencies are initially recorded by the Company's at functional currency spot

fates at the date the transaction ftst qualifies for recognition. However, fot practical teasons' the

Company uses an 
^vetage 

rate tf tlte avetageapproximates the actualr^te at the date of the transaction'

Monetary assets and Labilities denominated in foreign cutrencies are translated at the functional

currency spot rates of exchange at the teporing date'

Exchange differences arising on settlement or translatj.on of monetary items ate recognised in the

Statement of profit or loss.

Non-monetary items that atemeasured in terms of historical cost in a foreign currency ate translated

using the exchange rates 
^tthe 

dates of the initial transactions. Non-mofietufr/ items measured at fair

value in a foreign currency are ftanslated using the exchange rates at the date when the fair value is

determined. The gain or loss arising on translation of non-monetary items measured at fau value is

treated in line with the recognition of the gain or loss on the change 1n tffi value of the item (i'e''

translation differences on items whose fau value ga:n ot loss is recognised in OCI or profit ot loss ate

also recognised in OCI or profit or loss, respectively)'

In determining the spot exchange rate to use on initial recognition of the telated asset, expense or

income (or part of it) on the derecognition of a non-monetary asset or rlon-monetary liability relating

to advance consideration, the date of the transaction is the date on which the Company initially

recognises the non-mo flet^fy asset of non-monetary liability adsing from the advance consideration' If

there ate multiple payments or receipts in advance, the company determines the transaction date for

each payment or receipt of advance considetation'

Fair value measurement

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

Gurugram
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PICL (India) Pdvate Limited
CIN: U74899HR1994PTC11ri718
Notes to Financial Statements fot the year ended 3lMatch2026

Fair value is the price that would be received to sell an asset or paid to transfet a liability in an ordetly

transaction between market participants at the measufement date. The fair value measurement is based

on the presumption that the transaction to sell the asset or ttansfer the liability takes place either:

' In the principal market for the asset or liability, or
. In the absence of a pdncipal 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 farvalue of an asset or a liability is measured using the assumptions that matket participants would

use when pricing the asset or liability, assuming that market participants act in their economic best

mterest.

A fatt value measurement of a non-financtal asset takes into account a market patnctpant's abiJity to

generate economic benefits by using the asset in its highest and best use or by selling it to anothet

market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the citcumstances and for which

sufficient d ata ate avatlable to measure fah value, maximising the use of televant observable inputs and

minimising the use of unobsewable inputs.

All assets and liabilities for which fair value is measured or disclosed in the ftnancial statements are

categorised within the fatvalue hierarchy, described as follows, based on the lowest level input that is

significant to the fait value measurement as a whole:

o Level 1 
- Quoted (unadjusted) market pdces in active matkets for identical assets or fiabi]ities

o Level 2 
-Yaluation 

techniques for which the lowest level input that is significant to the fair

value measurement is directly or indirectly observable

o Level 3 - Yaluation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a tecurring basis, the Company

determines whether transfers have occurred between levels in the hietatchy by re-assessing

categorisation @ased on the lowest level input that is significant to the far value measurement as a

whole) at the end of each reporting period.

The Company determines the policies and procedures for both recuting fau value measurement

unquoted financial assets measured at fatt value.

External valuets are involved for valuation of significant assets and liabilities. Involvement of external

valuers is decided upon annualty by the Management. Selection ctrteria include market knowledge,

reputation, independence and whether professional standards are maintained.

Gurugram



PICL (India) Private Limited
CIN: U74899HR1994PTC16718
Notes to Financial Statements fot the year ended 31March2026

At each reporting date, the Company analyses the movements in the values of assets and liabilities which

are required to be remeasured or re-assessed as per the Company's accounting policies. For this analysis,

the Company verifies the major inputs applied in the latest valuation by agreeing the information in the

valuation computation to contfacts and other relevant documents.

The Company also compares the change in the fair value of each asset and [ability with relevant external

sources to detetmine whether the change is reasonable

For the pur?ose of farvalue 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.

This note summarises accounting policy for fat value. Othet fair value related disclosures are given in

o Disclosures for valuation methods, significant est-imates and assumptions (notes 3,46 and 47)

o Quantitative disclosures of fair value measufement hierarchy (note 46

o Financial insftuments (including those caried at amottised cost) (notes 8, 12, 1'3, 1'4, 75, 76,20,

21, 22, 23, 24, 25, 26, 27, 30, 46 and 47)

d. Revenue from contfact with customef
Revenue from contracts with customers is recognised when control of the goods or services are

transferred to the customer 
^t 

afl 
^mount 

that reflects the considetation to which the Company expects

to be entitled in exchange for those goods or services. The Company has generally concluded that it is

the pdncipal in its reveflue 
^rtzrngements 

because it typically controls the goods or sewices before

transferring them to the customer.

The disclosures of significant accounting judgements,.estimates and assumptions relating to revenue

from contracts with customers are provided in Note 3.

Sale of ptoducts
Revenue from sale of products is recognised at the point in time when control of the asset is transfered

to the customer, generally on delivery of the ptoducts. The normal credit term is 07 to 90 days upon

delivery.

Revenue towards satisfaction of a petformance obligation is measured at the amount of transaction

pdce (net of variable consideration) allocated to that performance obligation. The ftansaction price of

goods sold and services tendered is net of variable considetation on account of various schemes offered

by the Company 
^s 

p^rt of the contract.

Vatiable considetation
If the consideration in a contJact includes a variable amount, the Company estimates the amount of

consideration to which it will be entitled in exchange for transferring the goods to the customer. The

the televant notes
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PICL (India) Ptivate Limited
CIN: U74899HR1994PTC113718
Notes to Financial Statements for the yeat ended 3lMatch2026

variable consideration is estimated at contract inception and constrained until it is highly probable that

a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the

associated uncertainty with the variable consideration is subsequently resolved. Some contracts for the

sale of products provide customefs with a right of feturn. The rights of retutn give rise to variable

consideration.

Rights of return
The Company uses the expected value method to estimate the variable consideration given the

large number of contracts that have similar characteristics. The Company then applies the

requirements ofl constraining estimates of variahle considemtion in order to determine the

amount of variable considetation that can be included in the transaction price. A refund liability

is recognized for the goods that are expected to be returned (i.e., the amount not included in the

transaction price). A nght of return asset (and coresponding adjustment to cost of sales) is also

recognised for the dght to recovef the goods ftom a customer.

a

The disclosures of significant estimates and assumptions relating to the estimation of variable

consideration for returns is provided in Note 3.

Other revenue streams

Interest Income
For all debt instrrrments measured at amortised cost, interest income is tecorded using the effective

interest rate (EIR). EIR is the rate that exacdy discounts the estimated future cash receipts ovet the

expected life of the financial instrument or a shorter period, where appropriate, to the gross catrying

amount of the financtal asset. rJ7hen calculating the effective interest tate, the Company estimates the

expected cash flows by considedng all the contractual tetms of the financial instrument (for example,

prepayment, extension, call and similar options) but does not considet the expected ctedit losses.

Interest income is included in "other income" in the Statement of Profit and Loss.

Interest income on bank deposits is recognised on a time proportion basis taking into account the

amount outstanding and the applicable interest rate. Interest income is included under the head "other

i.ncome" in the Statement of Profit and Loss.

Contract balances

Ttade receivables
A teceivable is recognised if an amount of considetation that is unconditional (i.e., only the passage of

time is required before payment of the consideration is dtre). Refet to accottnting policies of financial

assets in section (n) Financial instruments - initial recognition and subsequent measufement'

Contract liabilitics
A conftact liability is recognised tf a payment is received, ot a p^ymeflt is due (whichever is eatlier)

froma customer before the Company ftansfers the related goods ot services. Contract liabilities are

Gurugram



PICL (India) Ptivate Limited
CIN: U74899HR1994PTC1ilt718
Notes to Financial Statements fot the year ended 3lMatch2026

recognised as fevenue when the company performs undet the conttact (i.e', transfers conttol of the

related goods or services to the customer)'

Assets and liabilities adsing ftom rights of tetutn

Right of teturn assets

A right-of-fetufn asset is recognised for the dght to fecovet the goods expected to be returned by

customefs. The asset is measuted at the formet catrying amount of the inventory, less any expected

costs to fecovef the goods and any potential decreases in value' The Company updates the

measurement of the asset recorded for any revisions to its expected level of returns' as well as any

additional decteases in the value of the returned ptoducts'

Refund liabilities
A refund liability is recognised for the obligation to refund some or all of the considetation teceived

(or receivable) ftom the customer. The Company's tefund liabilities adse from customefs' right of

return. The Company updates its estimates of refund liabilities (and the corresponding change in the

transaction pdce) at the end of each reporting period'

e. Govemment grants

Government grants are recognised where there is reasonable assutance that the grant will be received,

and all attached conditions will be complied with. When the grant relates to an expense item, it is

recognised as income on a systematic basis over the periods that the related costs, for which it is

intended to compens 11te) afeexpensed. When the grant relates to an asset, it is recognised as income in

equal amounts ovef the expected useful life of the related asset.

f. Taxes

Tax expense comprises cuffent tax expense and deferted tax

Cutent incone tax

Current income tax assets and liabilities afe measured at the amouflt expected to be tecovered from ot

paid to the taxation authorities. The tax rates and tax laws used to compute the amount ate those that

arc enactedor substantively enacted, at the reporting date in the country whete the Company opefates

and generates taxable income.

curent income tax relating to items recognised outside profit or loss is recognised outside Profit or

loss (either in other comprehensive income or in equiry). Curtent tax ltems afe tecognised in corelation

to the underlying ttansacdon either in OCI ot ditecdy in equrty Management periodically evaluates

positions taken in the tax returns with respect to sltuatrons in which applicable tax tegulations are

subject to interpretation and consj.ders whether it is ptobable that a tax2;trorL authority will accept an

uncertain tax tfeatment. The company shall teflect the effect of uncertainty fot each uncettain tax

tfeatment by using either most likely method ot expected value method,

Gurugram
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Defened tax
Defened tax is provided using the balance sheet approach on tempofafy differences between the tax

bases of assets and 1iabilities and their c^ftylngamounts for financial reporting purposes at the reporting

date.

Defened tax liabilities ate recognised for all taxable tempofary differences, except:

o \When the deferred tax liability arises from the initial recognition of an asset or liability in a

ftansaction that is not a business combination and, at the time of the transaction, affects neithet

the accounting profit nor taxable ptofit or loss and does not give dse to equal taxable and

deductible temporary differences'

o In respect of taxabie temporary differences associated with investments in subsidiades, associates

and interests in ioint rr.*r"r, when the timing of the reversal of the tempofary differences can

be controlled and it is probable that the tempor ary dtfferences will not reverse in the foteseeable

future

Defered tax assets are recognised for all deductible tempotary diffetences, the carry forward of unused

tax credits and anyunused tax losses. Deferred tax assets are recognised to the extent that it is probable

that taxable profit will be avatlable against which the deductible temporary differences' and the catry

forward of unused tax credits and unused tax losses can be utilised, except:

o \il/hen the deferred tax asset relating to the deductible temporary difference arises ftom the initial

recognition of an asset or liability tfl 
^ 

t!^fls^ctjon that is not a business combination and, at the

time of the lansaction, affects neither the accounting ptofit nor taxable profit or loss and does

not give dse to equal taxable and deductible tempofalT differences.

o In respect of deductible temporary differences associated with investments in subsidiaries,

associates and intetests in joint ventufes, deferred tax assets arc rccognised only to the extent

that it is probable that the temporary differences will reverse in the foreseeable future and taxable

ptofit will be avatlableagainst which the temporary differences can be utilised 
\

The carrying amount of deferred tax assets is reviewed at eachteporting date and teduced to the extent

that it is no longer probable that sufficient taxable profit will be avatlable 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 arerecognised to the extent that it has become probable that futute taxable ptofits will allow the

deferred tax asset to be tecovered'

In assessing the recoverability of deferred tax assets, the Company telies on the same forecast

assumptions used elsewhere irf the finalcial staLelnents and in othct monagement tepofts'

Deferred tax assets and liabilities are measured at the tax rates thatate expected to apply in the year

when the asset is realised, or the liability is settled, basecl on tax rates (and tax iaws) that have been

enacted or substantively enacted at the reporting date'



PICL (India) Private Limited
CIN: U74899HR1994PTC1ti718
Notes to Financial Statements for the yeat ended 31March2026

Deferred tax relating to items recognised outside profit ot loss is recognised outside profit or loss

(either in other comprehensive income or in equity). Deferred tax items are tecognised in cotrelation

to the underlying transaction either in ocl or directly in equity.

The Company offsets deferred tax assets and defetred tax liabilities if and only if it has a legally

enforceable right to set off current tax assets and current tax habi-lities and the deferred tax assets and

defetred tax liabilities relate to income taxes levied by the same taxation authority which intends either

to settle current tax liabilities and assets on a net basis, or to realise the assets and setde the liabilities

simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets

are expected to be settled or recoveted'

Goods and setuices Tax (GST) paid on acquisition of assets ot on incuring expenses

Expenses and assets are recognised net of the amount of Goods and Service Tax paid, except:

o When the tax incurred on a putchase of assets or setwices is not recovetable from the taxation

authodty, in which case, the tax paid is recognised as part of the cost of acquisition of the asset

or as part of the expense item, as applicable

o \When receivables and payables are stated with the amourit of tax included

The net amount of tax recoverable from, or payable to, the. taxation authority is included as part of

othet current assets/ Iiabilities in the balance sheet'

Propety, plant and equiPment

Fteehold land is cantedat histodcal cost (net of accumulated impairment loss, rf any)' All other items

of plant and equipm entarestated at cost, net of accumulated depteciation and accumulated impairment

losses, tf any: Such cost inciudes the cost of replacing part of the plant and equipment and borrowing

costs for long-term construction projects if the recognition critetia are met. \When significant patts of

plant and equipment are required to be replaced at interwals, the Company depreciates them separately

based on their specific or"frrl lives. Likewise, when a maior inspection is performed' its cost is

recognised in the carrytng amount of the plant and equipment as a teplacement if the recognition

criteria are satisfied. All other rcpar and mainte rL^ltce costs are recognised in ptofit ot loss as incured'

Capitalwork in pfogfess is stated at cost, net of accumulated impairment loss, tf zny'

Depreciation is calculated on a straight-line basis over the estimated useful lives of the zssets as follows

Ott

Building

Block of asset

Furniture and fxture
Computer

Plant and machinery
a
-)

10-15

30

Useful life as Pet ComPanies Act,201ll (in
years)

1 0
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The Company, based on technical assessment made by technical expert and management esilmate'

depreciates certain items of plant and equipment over estimated useful lives which are different from

the useful life prescribed in Schedule II to the companies Acq 2013'The management believes that

these estimated useful lives are realistic and teflect fair approximation of the period over which the

assets are likely to be used'

Thc Company reviews the estimated residual values and expected useful lives of assets at least annually'

In particular, the company considefs the impact of health, safety and environrnental legislation in its

assessment of expected useful lives and estimated residual values.

An item of property, plant and equipment and any signific ant p^ttinitially recognised is derecognised

upon disposal or when no future economic benefits are expected from its use or disposal' Any gain or

loss arising on derecognition of the asset (calculated as the diffetence between the net disposal proceeds

and the carrytngu-o.trra of the asset) is included in the statement of profit and loss when the asset iS

derecognised.

h.

The residual values, useful lives and methods of depreciation of property, plant and equipment zre

reviewed at each financialyear end and adjusted prospectively, if appropriate'

Intangible assets

Intangible assets acquired separately afe measufed on initial recognition at cost' Following initial

recognition, intangibie assets are cariedat cost less any accumulated amortisation and accumulated

i-puir-"nt losses. Internally generated intangibies, excluding capitalised development costs' afe not

capitalised and the related expenditure is reflected in profit ot loss in the period in which the

expenditure is incurred.

The useful lives of intangible assets are assessed as finite'

Intangible assets with finite lives are amortised over the useful economic life and assessed for

impairment whenever there is an indication that the intangible asset may be impaired' The amotisation

period and the amortisation method for anintangible asset with a fintte usefirl life are teviewed at least

at the end of each reporting period. changes in the expected useful life or the expected pattem of

consumption of future economi. benefrts embodied in the asset ale considered to modifii the

amottisation period or method, as appropriate, and arc tteatedas changes in accounting estimates' The

amortisation eipense on intangibre assets with finite lives is recognised in the statemerit of profit and

loss unless such expenditure forms part of c^ftylngvalue of another asset'

An intangible asset is derecognised upon disposal (i'e'' at the date the recipient obtains control) or when

no futute economic benefits are expected ftom its use or disposal. Any gain or loss arising upon

derecognition of the asset (calculated as the difference between the net dispo sal and the
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carryrng amount of the asset) is included in the statement of ptofit and loss' when the asset is

derecognised'

Reseatch and develoPment costs

Research costs afe expensed as incutred. Development expenditufes on an individual ptoiect are

recognised as an intangible asset when the Company can demonstrate:

o The technical feasibiJity of completing the intangible asset so that the asset will be available for

use ot sale

o Its intention to complete and its ability and intention to use or sell the asset

r How the asset will gencratc future economic benefits

o The availability of resoutces to complete the asset

o The ability to measufe reliably the expenditure during development

Following initial tecognition of the development expenditu fe 
^s ^frasset, 

the asset is carried at cost less

any accumulated amortisation ,nd 
"...rr,'olated 

impairment losses. Amottisation of the asset begins

when development is complete, and the asset is avatlable for use. It is amortised ovet the pedod of

expected future benefit. Amortisation expense is recognised in the statement of profit and loss unless

such expenditure forms p^ft of c rtyLngvalue of anothet asset. During the period of development, the

asset is tested for impairment annually

A summary of the policies applied to the company's intangible assets is, as follows:

Intangible assets

Computer softwate

Development costs

Useful lives

Finite (6 years)

Finite (7 years)

Amortisation method used

Amortised on a straight-line

basis over the Period of

expected futute sales ftom the

related project

Acquired

Internally genetated

ot acquited

Internally genetated

l. Leases

The company zssesses at contfact inception whethet ^ 
cofltl^ctis, or contains, a lease' That is, if the

contfact conveys the dght to conttol the use of an identified asset for a period of time in exchange for

considetation.

Company as a lessee

The Company applies a single recognition and measurement approach fot all leases' except for shott-

term leases and leases of low-value assets. The Company recognises lease liabilities to make lease

payments and dght-of-use assets representing the right to use the undetlying assets'

Gurugram
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The Company recognises right-of-use assets at the corrrmencement date of the lease (i'e', the date

the undetlyitg urr.t is available for use). fught-of-use assets afe measufed at cost' less any

accumulated tpreciation and impairment losses, and adiusted fot any remeasurement of lease

liabilities. The cost of right-of-use assets includes the amount of lease liabilities tecognised, initial

direct costs incurred, and lease payments made at or before the commencement date less any lease

incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of

the lease term and the estimated useful lives of the assets, as follows:

o Land 90-99 Years

o Building 5- 15 Years

If ownership of the leased asset tfansfefs to the Company at the end of the lease tefm of the cost

reflects the exercise of a purchase option, depteciation is calculated using the estimated useful life

of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (l)

Impairment of non-fin ancial assets

o Lease Liabilities

At the commencement date of the lease, the company recognises lease liabilities measufed at the

present value of lease payments to be made ovet the lease term' The lease payments inciude fixed

payments (including in substance fixed payments) less any lease incentives receivable' variable lease

payments that depend on an index of 
^ 

f^te,and amounts expected to be paid under residual value

guafantees. The lease payments also include the exercise price of a purchase option reasonably

certain to be exercised by the Company and payments of penalties for terminating the lease' if the

lease term reflects the company .*"r.irirrg the option to terminate' variable lease payments that do

not depend ofl an index of ^ 
fate are recognised as expenses (unless they are incurred to ptoduce

inventories) in the period in which the event or condition that triggers the payment occufs'

In calculating the ptesent value of lease payments, the Company uses its incremental borrowingf^te

at the lease commencement date because the intetest tate implicit in the lease is not readily

determinable. After the commencement date, the amount of lease liabilities is increased to reflect

the accretion of interest and reduced for the lease payments made' In addition' the carrying amount

of lease liabilities is remeasured if there is a modification, a changein the lease term, z change in the

lease payments (e.g., changes to future payments resulting from a change in an index or t^te used to

determine such lease payments) o, ^ "hunge 
in the assessment of an option to purchase the

underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-tefm leases of

build.ing, machinery and equipment (i.e., those leases that have a lease term of 12 months or less

from the commencement date and do not contain a purchase option). It also applies the lease of

low-value assets recognition exemption to leases of office equipment that arc consideted to be low

Gurugram
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value. Lease payments on short-term leases and leases of low-value assets are recognised as expense

on a sttaight-line basis over the lease term'

The company applies the low-value assets recognition exemption on a lease-by-lease basis In

malmgthisassessment,theCompanyalsofactorsbelowkeyaspects:
o The assessment is conducted on an absolute basis and is independent of the size, natute,

ot circumstances of the lessee.

The assessment is based on the value of the asset when new, regatdless of the asset's age

at the time of the lease.

The lessee can benefit from the use of the undedying asset either independendy or rn

combination with other readily avatlableresources, and the asset is not highly dependent

on or interrelated with other assets'

If the asset is subleased or expected to be subleased, the head lease does not qualify as

a lease of a low-value asset.

a

a

t. Inventodes
Inventories are valued at the l0wer of cost and net realisable value.

costs incuffed in bdnging each ptoduct to its present location and condition afe accounted fot as

follows:

Raw materials: cost includes cost of purchase and other costs incurred in bringrng the inventofles

to their pfesent location and cond.ition. Cost is determined on fust in' fust out basis'

Finished goods and intermediate products (including manufactured components): cost includes

cost of direct materials and labor and a proportion of manufacturing ovetheads based on the

normal operating capacitybut excluding borro-itg costs' Cost is detetmined on fust in' ftst out

a

basis

a

o Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventones

to their pfesefit location and condition. cost is determined on first in, fust out basis'

o Stores and spares, consumables and packing materials: cost includes cost of purchase and other

costs incurred in bringing the inventodes to their ptesent location and condition' cost is

determined on frst in, ftst out basis'

Net realisable value is the estimated selling pdce in the ordinary cowse of business,less estimated costs

of compietion and the estimated costs necessary to make the sale'

k. Impaitment of non-financial assets

The Company assesses, at each reporting date, whethet thete is an indication that an asset may be

impaired. If. any indication exists, ot when annual impairment testing fot an asset is required, the

Company estimates the asset's recovetable amount' An asset's recovetable amount is the highet of an

asset's or cash-genetating unit's (CGU) fair value less costs of disposal and its value in use' 'Ihe

recoverable amount is determined for an individual asset, unless the asset does not generate cash

Guru'gram
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amount of an asset or cGU exceeds its recoverable amount, the asset is consideted impaired and is

written down to its recoverable amount'

In assessing value in use, the estimated future cash flows are discounted to their present value using a

pre-tax discount rate thatreflects current market assessments of the time value of money and the risks

specific to the asset. In determining fair value less costs of disposal' fecent market ttansactions are

taken into account. If no such trunsuctions can be identified, an appropriate valuation model is used'

These calculations ate corroborated by valuation multiples, quoted shate prices for publicly traded

companies or other avatlable fait value indicators'

The Company bases its impairment calculatron on detailed budgets antl furecast calculations' which ate

prepated separately for each of the company's cGUs to which the individual assets ate allocated' These

budgets and forecast calculations generally covef a period of five years' For longer periods' a long-term

growth rate is calculated and applied to project future cash flows after the fifthyeafl To estimate cash

flow projections beyond periods .orr.r"d by the most fecent budgets/fotecasts' the Company

extrapolates cash flow ptoiections in the budget using a steady or declining growth tate for subsequent

yeafs, unless an increasin gf^tecan be justified' In any case, this growth tate does not exceed the long-

te]fm aveillage growth tate forthe products, industries, of countfy or countries in which the company

opefates, or for the market in which the asset is used'

Impairment losses, including impairment on inventories, are recognised in the statement of profit and

loss

The impairment assessment for all assets is made at eachrepoting date to determine whether thete is

an indication that previously tecognised impafument losses no longer exist ot have decreased' If such

indication exists, the Company estimates the a'set's ot CGU's recovefable amount' A previously

recognised impairment loss is revetsed only if there has been a change in the assumptions used to

determine the asset's recoverable amount since the last impairment loss was recognised' The reversal

is limited so that the carrying amount of the asset does not exceed its recovetable amount' nor exceed

the carrying amount that would have been detetmined, net of depreciation' had no impaitment loss

been recognised for the asset in prior yeafs. Such reversal is recognised in the statement of profit and

loss.

1. Provisions and Contingent liabilities

Ptovisions
provisions are recognised when the company has a present obligation (regal or constructive) as a result

of a past event, it is probable that an outflow of resoutces embodying economic benefits will be

required to settle ttr. obtigution and a reliable estimate can be made of the amount of the obligation'

When thc Company expects some of all of a ptovision to be reimbutsed' fot example' undet an

insurance colttract, the teimbulsement i, ,..ogrrired as a sepa';ute asset, but only when the

reimbursement is viltually certain. The expense relating to a provision is presented in the statement of

gurugram
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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 liabiJity' when discounting is used' the

increase in the provision due to the passage of time is recogrrised as a finance cost'

Contingent Liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be

confirmed by the occuffeflce of non-occuffence of one oI mofe uncettain futute events not wholly

within the conlol of the entity or a present obligation that arises from past events but is not tecognized

because it is n.t probable that an outflow of resoutces embodying economic benefrts will be required

to settle the obligation or the amount of the obligation cannot be measured with sufficient reliability'

The Company does not recognize a contingent liability but discloses its existence and other required

disclosures in notes to the financial statements, unless the possibility of any outflow in settlement is

remote. as per the requitements of Ind AS 37'

Provisions and contingent liabilities ate review ed at each balance sheet date'

rn. Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme' The company has

no obligation, other than the contribution payable to the provident fund' The company recognizes

contribution payable to the provident fund scheme as afl expense' when an employee tenders the

related sewice. If the contdbution payable to the scheme for service teceived before the balance sheet

date exceeds the contribution alreadypaid, the deficit payableto the scheme is recognized as a liabiJity

after deducting the contributio n 
^lrrudy 

paid. If the contributio n alrcady paid exceeds the contribution

due for sewices received before the balance sheet date, then excess is recognized as an asset to the

extent that the pfe-payment will lead to, for example' a reduction in future payment or a cash refund'

TheComp^nyopefatesadefinedbenefitgratuityplaninlndia,whichrequirescontributionstobe
made to a separately administered fund'

The cost of provid.ing benefits under the defined benefit plan is determined using the projected unit

credit method.

Remeasurements, comprising of acmialgains and losses, the effect of the asset ceiling' excluding

amoufits incruded in net intetest on the net defined benefit liability and the fetufn on plan assets

(exclud"ing amounts included in net interest on the net defined benefit liabiliry), are recognised

immed.iate\, in the halance sheet with a coffespofid.ing debit ot ctedit to retained earnings through ocl

in the period in which they occur. Remeasurements are not reclassified to profit ot loss in subsequent

periods.

past service costs afe recognised in profit or loss on the eadiet of:

o The date of the plan amendment or curtailment, and

,9urrugram
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o The date that the company recognises related fesftuctufing costs

Net interest is carculated by applying the discount rate to the net defined benefit liability or asset. The

company recognises the following changes in the net defined benefit obligation as an expense in the

statement of Profit and loss:

o Serwice costs comprising cuffent service costs, past-sewice costs, gains and losses on curtailments

and non-routine settlements; and

o Net interest expense or income

Acculrulated leave, which is expected to be utilized within the next 12 months, is treated as short-term

employee benefit. The company measufes the expected cost of such absences as the additional amount

that it expects to pay as a result of the unused entitlement that has accumulated at the reporing date'

The Company recognizes expected cost of short-term employee benefit as an expense' when an

employee tenders the related service'

The Company treats accumulated leave expected to be carried forward beyond twelve months' as long-

term employee benefit fot measutement purposes' Such long-term compensated absences are provided

for based on the acunrtalvaluation using the ptoiected unit credit method at the reporting date'

Remeasurement gains/losses are immediately taken to the statement of profit and loss and are not

deferred. The obligations are presented as cuffent liabilities in the balance sheet if the entity does not

have anunconditional right to defer the settlement for at least twelve months after the reporting date'

Share-based Payments
Employees (including senior executives) of the Company receive remuneration in the form of Holding

company,s share-based payments, whereby employees tender sewices as consideration for equity

n.

instruments (equity-settled ffansactions)

Equity-settled ttansactions

The cost of equity-settled transactions is determined by the fau value at the date when the grant is

made using an appropriate valuation model'

That cost is recognised, together with a corresponding increase in share-based payment (sBP) reserves

in equity, over the pedod in which the pedorm ance zndf or service conditions ate fulfilled in employee

benefits expense. The cumulative expense recognised for equity-settled transactions at each reporting

date until the vesting date reflects the extent to which the vesting period has expired and the Holding

Company,s best estimate of the number of equity instruments that will ultimately vest' The expense or

credit in the statement of ptofit and loss for a pedod fepfesents the movement in cumulative expense

recognised as at the beginning and end of that period and is recognised in employee benefits expense'

Service and non-market performance conditions are not taken into account when detetmining the grant

dtte fa'value of 
^-urJr, 

but the likelihood of the conditions being met is assessed as part of the
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Hold.ing company,s best estimate of the number of equity instruments that will ultimately vest' Market

performance conditions are reflected within the grant date fauvalue. Any other conditions attached to

an award,but without an associated service requirement, are considered to be non-vesting conditions'

Non-vesting cond.itions are reflected in the fair value of an awardand lead to an immediate expensing

of an awardunless there are also service andf ot performance conditions'

No expense is recognised for awards that do not ultimately vest because non-market petformaflce

andf orsewice conditions have not been met. \Where awards include a market or non-vesting condition'

the transactions are ffeated as vested irrespective of whether the market or non-vesting condition is

satisfied, providecl that all other perfofmance and'f ot sewice conditions are satisfied'

When the terms of an equity-settled award are modified, the minimum expense recognised is the gtant

date fatwalue of the unmodified award, provided the otiginal vesting tetms of the awatd ale met' An

additional expense, measured as at the date of modification, is recognised for any modification that

increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the

employee. \where an awardis cancelled by the Hold.ing company or by the countefpafty' any temaining

element of the far value of the awardis expensed immediately through profit or loss'

The dilutive effect of outstanding options is reflected as additional share dilution in the computation

of diluted earnings Pet shate.

Financial instruments
A financial instfument is any contfzct that gives rise to a financialasset of one entity and a ftnancialo.

Iiability or equity instlrment of another enflty'

Financial assets

Initial rccogni tion and tneas arctnent

Financial assets are classified, at initial recognition, as subsequently measuted at amortised cost' fair

value through othet comprehensive income (OCD, and fzu value through profit or loss'

The classification of financial assets at intttalrecognition depends on the financtal asset's contractual

cash flow chatacteristics and the Company's bo,i""" model for managing them' With the exception

of trade receivables that do not contain a significant financing component or for which the company

has applied the pncttcal expedient, the company initially measufes a financialasset at its fair value plus'

in the case of z financtalasset not at fatvafuethtough profit ol loss, transaction costs' Trade receivables

that do not contain a significant financing component ot fot which the Company has applied the

practical expedient afe measufed at the transaction price determined under Ind AS 115' Refet to the

u..oo.tiog policies in section (d) Revenue ftom contracts with customefs'

In order for a financial asset to be classified and measured at amortised cost or fatt value thtough OCI,

it needs to give rise to cash flows fhat arc'solely payments of PrinciPal and (SPPI)'on thelntefest
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insftument level. Financial assets with cash flows that are not SPPI are classified and measuted at fart

valuethtoughprofitofloss,irtespectiveofthebusinessmodel.

The company,s business model for managing financial assets refers to how it manages its financial

assets in order to generate cash flows. The business model determines whether cash flows will result

from collecting contractual cash flows, selling the financial assets, ot both' Financial assets classified

and measured at amortised cost are held within a business model with the objective to hold finaflcial

assets in order to collect contfactual cash flows whiie financial assets classified and measutedatfatt

value through oCI are held within a business model with the objective of both holding to collect

contractural cash flows and selling'

purchases or sales of financial assets that require delivery of assets within a time frame established by

regulation or convention in the marketplace (regular way ttades) are recognised on the trade date' i'e''

the date that the Company commits to putchase or sell the asset'

Subs eq uent tneas utenent
For purposes of subsequent measuleme nt, ftnancial assets are classified in four categodes:

o Financial assets at amortised cost

o Financial assets at farvalue through other comprehensive income (FVTOCD with tecycling of

cumulative gains and losses

o Financial assets designated at fauvalue through OCI with no recycling of cumulative gains and

losses uPon derecognition

o Financial assets 
^tl^uValue 

through ptofit and loss (FVTPL)

Financial assets at anottised cost

A ,financial assets' is measured at the amortised cost if both the following conditions afe met:

a) The asset is held within a business model whose obiective is to hold assets for collecting

contractual cash flows, and

b) Con:rfacfrnl terms of the asset give rise on specified dates to cash flows that ate solely

payments of pdncipal and intetest (SPPD on the principal amount outstanding'

This category is the most relevant to the company' After initial measufement, such financial assets ate

subsequently measuted at amottised cost using the effective interest rate (E'IR) method' Amortised

cost is calculated by taking into account any discount or ptemium on acquisition and fees ot costs that

^re 
anintegral part ofthe EIR. The EIR amortisation is included in othet income in the statement of

profit and loss. The losses arising from impairment afe tecognised in the statement of ptofit and loss'

This category generally applies to trade releivables, security deposits and other teceivables' For more

infotmation on teceivables, refet note 8, 1'2,14,1'5 and 16'

Financial assets at FVTOCI
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a) The objective of the business model is achieved both by collecting conttactual cash flows

and selling the financial assets, and

b) The asset's conttactual cash flows fepfesent Solely Payments of Principal and Interest'

Financial assets included within the FVTocI category are measured initially as well as at each teporting

date at fau value. Fair value movements are tecognized tn the other comprehensive income (oc!'

However, the company recognizes intetest income, impairment losses & reversals and foreign

exchange gain or loss in the Profit and loss. on detecognition of the asset' cumulative gain or loss

previously tecognised in ocl is reclassified ftom the equity to Profit and loss'

The Company,s debt instmments at fauvalue through OCI includes iflvesLments in quotcd perpetual

debt instruments included under financial assets'

Financial assets designated atfaitvalue through OCI

upon initial recognition, the comp 
^fly 

c^nelect to classify irtevocably its equity investments as equity

instruments designated at fattvalue through oci when they meet the definition of equity undet Ind

AS 32 Financial lnstruments: presentation and are not held for trad.ing. The classification is determined

on an instrument-by-instrr-rment basis. Eqoity instfumeflts which are held for trading and contingent

consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are

classified as at FVTPL.

Gains and losses on these fnancialassets afe flevef recycled to profit or loss' Dividends ate tecognised

as other income in the statement of profit and loss when the right of payment has been established'

except when the Company benefits from such proceeds as a fecovefy of pattof the cost of the financial

asset, in which case, such gains ate recorded in OCI' E'quity insffuments designated at fauvalue thtough

OCI are not subiect to impairment assessment'

Financial assets at FT|PL
Financiar assets in this category are those that archerd for trad-ing and have been either designated by

management upon initial tecognition of ale mandatorily tequired to be measured at fau valwe under

Ind AS 109 i.e. they do not meet the criteria for classifi.cation as measured at amortised cost or FVocI'

Management only designates an instfument at FVTPL upon initial recognition' if the designation

eliminates, or significantly teduces, the inconsistent tfeatment that would otherwise adse ftom

measuring the assets or liabilities or recognising gains or losses on them on a different basis' Such

designation is determined on an instrument-by-instrument basis'

Financial assets included within the FVTPL c^tegofy ale measuf ed zt fatt value with all changes

rccogntzedin the Statement of Profit and Loss'

Interest earned on instruments design ated atFVTPL is acctued in interest income' using the EIR'

taking into account any discount/ premium and quali$,ing ttansaction costs being an integral part

of instrument. Interest eamed on assets mandatorily required to be measured at FVTPL is recorded

Gurugram
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Detecognition
A financial asset (ot, whete applicable' 

^ 
p^tt of a fnancial asset ot p^ft of a group of similar financial

assets) is primarily derecognised (i.e. removed from the Company's balance sheet) when:

o The dghts to receive cash flows from the asset have expited' ot

o The company has ffansfetted its rights to receive cash flows from the asset of has assumed an

obligation to pay the received .urh flo*, in full without matettal delay to a third party under a

'pass-throu gh' anangemefit; and either (a) the Company has transfetred substantially all the risks

and rewards of the irr"t, or 16) th. Co-pu.ry has neither transfered nor retained substantially

all the risks ald rewards of the asset, but has transferred control of the asset'

when the company has transferred its rights to receive cash flows from an asset ot has entered into a

pass-through 
^ff^figement, 

it evaluates if and to what extent it has retained the risks and rewards of

ownetship. \x/hen it has neither transferred not retained substantially all of the risks and rewards of the

asset, nof transferred control of the asset, the company continues to recognise the transfetred asset to

the extent of the company's continuing involvement. In that case, the company also tecognises an

associated tiability. The transfered asset and the associated liability afe measufed on a basis that reflects

the rights and obligations that the Company has retained'

continuing involvement that takes the form of a gaarantee ovef the transferred asset is measured at

the lower of the original carrytngamount of the asset and the maximum amount of considetation that

the Company could be required to repay

Impaitment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the following notes:

F Disclosures for significant assumptions - see Note 46

F Trade receivables- see Note 12

The Company recognises an allowance for expected credit losses @CLt for all debt instruments not

herd at fair varue through profit or loss. ECLs are based on the difference between the contractual cash

flows due in accordance with the contract and all the cash flows that the company expects to teceive'

discounted ^t 
an appfoximation of the original effective interest rate' The expected cash flows will

include cash flows from the sale of collateral herd or other credit enhancements that ar.e tntegtzr to the

conftactual terms

ECLs are recognised in two stages. For credit exposufes for which there has not been a signifi'cant

inctease in credit risk since initial recognition, ECLs ate provided for credit losses that tesult from

default eveflts that ate possible within the next 12-months (z !2-monrh ECL)' For those credit

exposures for which there has been a significant increase in creclit risk since initial recognition, a loss

a'owance is required for credit losses expected over the remaining life of the exposure, furespective of

Gurugram
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For trade receivables, the company applies a simplified approach in calculating E'cLs' Therefore' the

company does not track chang.s in .redit risk, but instead recognises a loss allowance based on lifetime

ECLs at eachreporing date. The company has established a provision matfix that is based on its

historical credit lor, 
"*'p"ri"nce, 

adjusted for forward-looking factors specific to the debtors and the

economic envfonment'

For debt instruments at fair value through ocl, the company applies the low credit risk simplification'

At every reporting date, the company evaluates whether the debt instrument is considered to have low

credit risk using all reasonable and supportable information that is available without undue cost of

effot. In making that evaluation, the Company feassesses the intetnal ctedit rating of thc debt

instrument. In add.ition, the company considers that there has been a significant increase in ctedit risk

when contr actualpayments are more than 30 days past due'

The Company's debt instrrrments at fattvalue through OCI comprise solely of quoted bonds that arc

graded in the top investment categofy ffery Good and Good) by the Good Credit Rating Agency and'

therefore, are considered to be low credit tisk investments. It is the Company's policy to measure ECLs

on such instruments on a 12-month basis. However, when there has been a signifi.cant inctease in credit

rish since origination, the allowance will be based on the lifetime ECL' The Company uses the tatings

from the Good credit Rating Agency both to determine whether the debt instrument has significandy

increased in ctedit dsk and to estimate E'CLs'

Financial liabilities

fnitial tecognition trneasutement and prcsentation

Financial liabilities are classified, at initial recognition, as fnancialliabilities at fau value through ptofit

or loss, loans and bonowings or as payables as appropriate'

All financial liabilities are recognised initially at fattvalue and, in the case of loans and borrowings and

payables, net of directly attributable ffansaction costs'

The Company,s financial liabilities include trade and other payables, loans and bortowings including

bank ovetdrafts, other financial liabilities, financial guafantee contracts and dedvative financial

1fistfuments

Subsequent tneasutement

For purposes of subsequent fneasuleme nt, ftnanciai liabilities are classified in two categories:

Financial liabilities at fafu value thtough ptofit ot loss

Financial liabilities at fatvalue throtrglr irofit or loss include flnancial liabilities held for trading and

financiai liabilities designated upon initial tecognition as at farvalue through profit or loss'

Gutugram&
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Financial liabilities are classified as held for trad.ing if they are incutted for the purpose of repurchasing

in the near tefm. This category also includes derivative financial instruments enteted into by the

company that arenot designated as hedging instruments in hedge relationships as defined by Ind AS

109. Separated embedded dedvativ", "r. 
ulro classified as held for trading unless they ate designated

Amortised cost is calculated by taking into account any discount or ptemium on acquisition and fees

of costs that arc an lntegral pafi ofthe EIR. The EIR amortisation is included as finance costs in the

as effective hedging instruments'

Gains or losses on liabilities held for trad-ing are recognised in the profit ot loss'

Financial liabilities designated upon initial recognition as at fauvalue thtough profit or loss only if the

cfitetl^in Incl AS 109 are satisfied. For liabilities designated as FVTPL, fair value gatnsf losses

attributable to changcs in own credit risk are recognized in ocl' These gains/ losscs ate not

subsequently transferred to P&L. However, the Company may ffansfer the cumulative gain or loss

within equity. All other changes n fauvalue of such riability ate recognised in the statement of profit

and loss. The company has not designated any financiariability as at fartvalue through profit or loss.

Financial liabilities at amottised cost (Loans and bortowings)

This is the category most felevant to the company. Aftet initial recognition, interest-bearing loans and

borrowings are subsequently measured at amortised cost using the EIR method' Gains and losses are

recognised in profit or lor. when the liabilities ate derecognised as well as through the EIR amottisation

pfocess.

Suppliet finance arfangements 
^_\ rl

The Company has established supplier finance ^ff ngemer.ts (R'efet Note 27)' The Company evaluates

whether financial liabilities covered such artangements continue to be classified within trade payables,

or they need to be classified as a borowirg ot as part of other finzncial liabilities/ as 
^ 

sep^rate line

item on the faceof the balance sheet. Such waluation requires exercise of iudgment basis specifi'c terms

of the arrangemeflt.

The company classifies financial liabilities covered under supplier finance affangement within trade

payables in the balance sheet only if (i) the obligation fepfesents a liabiJity to pay fot goods and services'

(i) is invoiced and formally agreed with the supplier, (iii) i, pat of the working capitalused in its normal

operating cycle, (iv) th. .o-p^ry is not l.g"[i released from its original obligation to the supplier' and

has not assumed a rrew obligation toward the bank, and another patry (iv) there is no substantial

statement of Profit and loss

This category generally applies to borrowings. Fot mote information, refet note 20 md25'

modification to the terms of the liability

If one or more of the above crfietiaafe not met, the Company derecognises its original liability toward

Gurugram
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other financial liability, depending on factors such as whether the Company (i) has obligation tor'vard

bank, (ii) is getting extended credit period such that obligation is no longetP^fiof its working capital

cycle, (iii) is paying interest directly or indirectly, (iv) has ptovided guarantee ot security, and/ or (v) is

recognized as botrower in the bank books

Cash flows related to liabilities arising from supplier finance arrangements that continue to be classified

in trade payables in the balance sheet are included in opetating activities in the statement of cash flows,

when the Company finally settles the liability'

In cases, where the Company has derecognised its original liability toward the supplier and recognise a

new liability toward the bank, the company has assessed that the banh is acting as its agenL i[ tDaking

payment to the supplier. Accordingly, the Company Pfesents operating cash outflow and financing cash

inflow, when bank made payment to the suppliet. The payment made by the Company to the bank

toward interest, tf any,n, -"11 as on settlement is presented as financing cash outflow'

Detecognition
A financial liability is derecognised when the obligation undet the liability is dischatged or cancelled or

expires. When an existing financialliability is replaced by anothet ftom the same lendet on substantially

different tefms, or the terms of an existing liabi]ity ate substantia\ modified' such an exchange or

modification is treated as the detecognition tf ,h" origihal liability and the recognition of a new liability'

The difference in the respectiv e catryingamounts is tecognised in the statement of profit and loss'

Reclassification of financial assets

The company determines classification of financtd_assets and liabilities on initial recognition' After

initial recognition, no teclassification is made f.ot frnancial assets which are equity instfumeflts and

frtancialliabilities. For financial assets which are debt instruments, a reclassification is made only if

there is a changein the business model fot managing those assets. changes to the business model ate

expected to be infrequent. The Company's seniof management determines change in the business

model as a result of external or internal changes which are significant to the Company's operations'

Such changes are evident to external parties. A change in the business model occurs when the Company

either begins of ceases to petform an activity that is significant to its operations' If the Company

reclassifi.es financialassets, it applies the reclassification prospectively from the teclassification date

which is the frst day of the immed.iately next teporting pedod following the change in business model'

i6" a-oprny do", not festate any previously recognised gains, losses (including impairment gains or

losses) or intetest.

The foliorving table shorvs variogs reclassification and how they afe accounted for:
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tfeatment
measuted at reclassification date.

Difference between ptevious amortized cost

and fau value is recognised in Statement of
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Fair value is
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OI[s etting of frnancial ifls ttuments

Financial assets and financial liabilities are offset and the net amount is teported in the balance sheet

if there is a currently enforceable legal right to offset the tecognised amounts and there is an intention

to settle on a net basis, to realise the assets and settle the liabilities simultaneously'

p. Derivativefinancialinstruments

Initial tecognition and s ubseq uent me as uternent

The Company uses derivative financialinstruments, such as fotward currency contracts' to hedge its

foreign currency risks. Such derivative financialinstruments are initially recognised at fau value on the

date on which a derivative contfact is enteted into and ate subsequently re-measuted at fatt value'

Dedvatives are carriedas financial assets when the furvalueis positive and as financialliabilities when

tlre fat value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or

loss, except for the effective portion of cash flow hedges (if any), which is recognised in OCI and later

reclassified to profit or loss when the hedge item affects ptofit or loss or treated as basis adjustment if

a hedged forecast transaction subsequently results in the recognition of a non-financial asset oI non-

financial liability

Cash and cash equivalents

cash and cash equivalent in the balance sheet comprise cash at banks and

deposits with an original matudty of three months or less, that are readily

amount of cash and subiect to an insignificant risk of changes in value.

on hand and shott-tetm

convertible to a known

FVTPL

Amortised cost

FVTOCI

FVTOCI

FVTPL

Amottised Cost

FVTOCI

FVTOCI

Amortised cost

FVTPL

Fair value at reclassificatlon

new gross c rryrfigamount. E'IR is calculated

based on the new amountS

date becomes its

measured at reclassification date.

Difference between previous amottised cost

and fau value is recognised in OCI' No
in EIR due to teclassification

Fait value at reclassification

Howevet, cumulative gain or loss in OCI is
adjusted against fair value. Consequently, the

asset is measttred as if it had always been

measured at amottised cost

date becomes its

Fair value is

catryrrrg amount.new amortised cost

Fait value at reclassification

new catrying amount. No other adjustment is
date becomes its

Cumulative gain or loss previously recognised

in OCI is reclassified to Statement of Profit
Loss at the reclassification dateand

Assets continue to be measured at fat value.
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For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-

term deposits, as defrned above, as they are consideted an integral patt of the Company's cash

managemeflt.

Bonowing costs

Borrowing costs directly attributable to the acquisition, construction or ptoduction of an asset that

necessarily takes a substantial period of time to get teady f.or its intended use or sale are capitalised as

part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the

bc-,rrowi1g of funds. Bortowing cost also includes exchange differences to the extent regatded as an

adjustment to the borrowing costs.

Earnings per shate

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of

Company by the weighted avetage number of equity shares outstanding during the financialyeat'

S.

The weighted average number of equity shares outstanding during the pedod is adjusted for events

such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation

of shares) that have changed the number of equity shates outstanding, without a corresponding change

ln lesoulces.

For the purpose of calculating diluted earnings per share, the net profit or loss fot the period

attributable to equity shareholders of the Company and the weighted 
^Yer^ge 

numbet of shares

outstanding dudng the period are adjusted for the effects of all dilutive potential equity shares.

t. Events aftet the reporting period

If the Company receives information after the reporting period, but prior to the date of apptoved for

issue, about cond.itions that existed at the end of the reporting period, it will assess whether the

information affects the amounts that it recognises in its separate financial statements. The Company

will adjust the amounts recognised in its financtal statements to reflect any adjusting events after the

reporting period and update the disclosures that relate to those conditions in light of the new

information. For non-adfusting events aftet the reporting period, the Company will not change the

amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting

event and an estimate of its financial effect, of a statement that such an estimate cannot be made, if
applicable.

2,3 Changes in accounting policies and disclosutes

New and amended standatds

Ministry of Corporate Affairs ('MCA") notifies new standards or amendments to the existing standards

Gurugram
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has applied for the first-time certain standards and amendments, which are effective fot annual pedods

beginning on ot aftet April'01,2025.

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Nlinistry of Corporate Affairs (T\{CA) notified the Companies (Indian Accounting Standards)

Amendment Rules, 2025,which amend Ind AS 21,,The Effects of Changes in Foreign Exchange Rates

to specify how an entity should assess whether 
^ 

currency is exchangeable and how it should deternine

a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of

information that enables users of its financial statements to understand how the currency not being

exchangeable into the other currency affects, or is expected to affect, the entity's ftnancial petformance,

financialposition and cash flows.

The amendments are effective for annual reporting periods begrnning on or aftet 1 April 2025. When

applylng the amendments, an entity cannot festate comparative information.

The amendments do not have a m^teflalimpact on the Company's ftnancial statements'

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Curent or Non-current and Non-curtent

Liabilities with Covenants

In August 2025,the MCA notified amendments to paragraphs 69 to76 of Ind AS 1 to specify the

requirements for classifying liabiJities as current or non-current. The amendments clari$:

' \X/hat is meant by a right to defer settlement
. That a right to defer must exist at the end of the reporting period
. That classification is unaffected by the likelihood that an entity will exercise its deferral

right
. That only if an embedded derivative in a convertible liability is itself an equity instrument

would the terms of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan

agreement is classified as non-current and the entity's dght to defer settlement is contingent on

compliance with future covenants within twelve months.

If there is a breach of a matettal covenant of a long term loan 
^rrzngemerLt 

on or before the end of the

reporting pedod, resulting in the liability becoming payable on demand as at the repoting date, and the

lender agrees-after the reporting period but before the financial statements are approved for issue-
not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated

as an adjusting event. Accordingly, the entity is not required to classify the liability as current.

The amendments are effective for annual tepoting periods beginning on or after 1 Aptil' 2025

retrospectively in accordance with Ind AS B.

The amendments do not have any impact on Company's financial statements

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107

Financial Instmments: Disclosures to clarify the charactetistics of supplier ftnance 
^trangemertts 

and
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intended to assist users of financial statements in undetstanding the effects of supplier finance

arrangements on an entity's liabilities, cash flows and exposure to liquidity risk.

The amendment had no impact on the Company's financial statements as the Company has not entered

any cofltracts ofsuch nature.

(iv) International Tax Reform-Pillar Two Model Rules - Amendments to Ind AS 12

In August 2025,theMCA notified amendments to IndAS 12 Income Taxes in response to the OECD's

BEPS Pillar Two rules and include:
.A mandatory temporary exception to the recognition and disclosute of deferred taxes arising ftom the

jurisdictional implementation of the Pillar Two model rules; and
.Disclosure requirements for affected entities to help usets of the financialstatements bettet understand

an entity's exposure to Pillar Two income taxes arising from that legislation, particulatly before its

effective date.

The mandatolT temporary exception - the use of which is required to be disclosed - applies

immediately. The remaining disclosure requiremeflts apply for annual repoting periods beginning on

or after 1 Apdl 2025,butnot for any interim periods ending on or before 31' March 2026.

The amendments had no impact on the Company's fnancialstatements as the Company is not in scope

of the Pillat Two model des.

2.4 Standards notified but not yet effective
The amendments to the standards that are notified by the Ministry of Corporate Affairs $dCA), but

not yet effective, up to the date of issuance of the Company's financial statements are disclosed below.

The Company will adopt these amendments to the standards, when they become effective'

(D Amendments to Ind AS 1 - Classification of Liabilities as Cuttent or Non-cufrent and

Non-curent Liabilities with Covenants and Ind AS 10 Events aftet the Reporting Period

Ind AS 10 has been amended to remove the previous treatment undet which a lender's post reporting

date waiver-granted before the financial statements were approved for issue-o f abreach of. amatetial

covenant in a long term loan 
^rtangement 

that occurred on or befote the end of the teporting period,

resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting

event.

For annual reporting pedods beginning on or aftet 1, Aprl.2026, any bteach of a covenanl-v7hs1hs1

matertzlor immaterial-occurdng on or befote the reporting date will, in zccordance with Ind AS 1,

tequire the related liability to be classified as curtent, unless the lender has granted awaiver. of the bteach

on or bcforc thc rcporting date and has agreed not to demand repayment for at least 12 months aftet

the teporting date as a consequence of the breach. Such a waivet shall be treated as an adjusting event.

The amerrtlnrents are effective for annual reporting pcdods beginning on or after 1' Aprn 2026

retrospectively in accordance with Ind AS 8'

Gurugram
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3. Significant accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make iudgements' estimates and

assumptions that affect the reported amounts of revenues' expenses, assets and liabilities' and the

accompanying d.isclosures, and the disclosure of contingent liabilities' uncertainty about these

assumptions and estimates could result in outcomes that requir e a matertal adiustment to the carrying

amount of assets ot liabilities affected in future pedods'

Judgements
In the pfocess of applying the Company's accounting policies' management has made the following

judgements, which t*",t" most significant effect uu the amounts recognised in the financial

statements:

Determining the lease term of contracts with renewal and termination options - company as

lessee

The Company determines the lease term as the non-cancellable term of the lease' together with any

periods covered by an option to extend the lease if it is reasonably certain to be exetcised, or 
^fly 

pedods

covered by an option to terminate the lease, if it is reasonably certain not to be exercised'

The company has several lease contracts that include extension and tetmination options' The

Company applies judgement in evaluating whethet it is reasonably certain whether of not to exercise

the option to fenew or terminate the lease. That is, it considers all relevant factots that cteate an

economic incentive for it to exercise either the renewal ot tetmination' After the commencement date'

the company feassesses the lease term if there is a significant event ot change in circumstances that is

within its conffol and affects its ability to exerc|se of not to exercise the option to fenew or to terminate'

Revenue ftorn conttacts with customers

The company applied the following judgements that significantly affect the determination of the

amount and timing of revenue from confracts with customers:

Determining method to estimate vatiable consideration and assessing the consffaint

cetain contfacts for the sale of goods include a right of teturn that give dse to varrable considetation'

In estimating the variable considetation, the Company is required to use either the expected value

method or the most likely amount method based on which method better predicts the amount of

consideration to which it will be entided'

The Company determined that the expected value method is the apptopriate method to use in

estimating the variable consideration fo, 
^th. 

sale of goods with rights of retutn, given the large number

of customef contfacts thathave similar chatacteristics.

Before including any amount of variable consideration in the transaction price, the Company considers

whether the amount of vattabie consideration ts cons trained. The Company determined that the

Gurugram
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fotecast and the current economic conditions. In addition, the uncertainty on the variable consideration

will be resolved within a short time frame.

Estimates and assumptions
The key assumptions concerning the future and other key soutces of estimation uncertainty at the

reporting date, that have a significant risk of causing a matenal adjustment to the carrytng amounts of
assets and liabilities within the next fnancial year, 

^re 
described below. The Company based its

assumptions and estimates on parameters available when the financial statements were prepared.

Existing circumstances and assumptions about futute developments, howeve\ m^y change due to

market changes or circumstances arising that are heyond fhe control of the Company. Such changes are

reflected in the assumptions when they occur.

Shate-based payments
The Compafly measures the cost of equity-setded transactions with employees using a Black Scholes

Options Pricing model to determine the fair value of the liability incurred. Estimating fair value fot

share-based payment ttansactions requires determination of the most appropriate valuation model,

which is dependent on the terms and conditions of the grant. This estimate also requires detetmination

of the most appropriate inputs to the valuation modei including the expected life of the share option,

volatility and dividend yield and making assumptions about them. The assumptions and models used

for estimating fair value for share-based payment transactiorls are disclosed in note 50.

Defined benefit plans (gratuity benefits)
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are

determined using actuarial valuations. An acfntialvaluation involves making various assumptions that

may differ from actual developments in the futute. These include the determination of the discount

rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and

its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions' All
assumptions ate reviewed at each teporting date.

The parameter most subject to change is the discount rate. In detetmining the appropriate discount rate

for plans operated, the management considers the interest rates of government bonds in currencies

consistent with the currencies of the defined benefit obligation.

The mortalil/ rateis based on publicly avatlable mortality tables for the counfty. Those mortality tables

tend to change only at interwal in response to demographic changes. Futute salary increases and gratuity

incteases are based on expected future inflation rates fot the country.

Furthet details about gratuity obligations are given in note 45'

Fair value measufement of financial instrtrments
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be

measured based on quoted prices in active markets, their fair value is measured using valuation

Gurugram
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where possible, but where this is not feasible, a degtee of judgement is required in establishing fair

values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.

Changes in assumptions about these factors could affect the reported fait value of financial instruments'

See Note 46 and 47 for further disclosures.

Revenue fecognition - Estimating vatiable considetation fot fetufns

The Company estimates variable considerations to be included in the transaction price for the sale of
goods with rights of return. The Company developed a statistical model for forecasting sales returns.

The model used the historical return data of eachproduct to come up with expected return percentages.

These percentages are applied to determine the expected value of the variable consideration' Any

significant changes in experience as compared to historical return pattern will impact the expected

return percentages estimated by the Company.

The Company updates its assessment of expected returns quarterly and the refund liabilities ate adjusted

accordingly. Estimates of expected retufns are sensitive to changes in circumstances and the Company's

past experience regarding returns entidements may not be tepresentative of customets' actual returns

in the future.

Provision fot expected ctedit losses of trade receivables

The Company uses a provision maftix to calculate ECLs for tade receivables. The provision tates are

based on days past due for groupings of various customer segments that have similar loss patterns (i.e.,

by geography, product type, customer type and rating, and coverage by lettets of credit and other forms

of credit insurance).

The provision matrix is initially based on the Company's historical obsewed default rates. The Company

will calibrate the matix to adjust the historical credit loss experience with forward-looking information.

For instance, if forecast economic conditions (i.e., gross domestic product) are expected to deteriorate

over the next year which canlead to an increased number of defaults in the manufactudng sector, the

historical default rates 
^re 

adjusted. At every repoting date, the historical observed default rates are

updated and changes in the forward-looking estimates are analysed.

The assessment of the cortelation between historical observed default tates, fotecast economic

conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in

circumstances and of forecast economic conditions. The Company's histotical ctedit loss expedence

and forecast of economic conditions may also not be tepresentative of customef's zctwal default in the

future. The information about the ECLs on the Company's trade receivables is disclosed tn note 47.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset ot 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 fair value less

costs of disposal calculation is based on available data from binding sales ftansactions, conducted at

arm's length, for similar assets or obsewable market prices less incremental costs for disposing of the

Gurugram
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for the next five years and do not include restmcturing activities that the Company is not yet committed

to or significant future investments that will enhance the asset's perfotmance of the CGU being tested.

The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected

future cash-inflows and the growth rate used for extrapolation purposes.

Intangible asset under development

The Company capitahses intangible asset under development for a proiect in accordance with the

accounting policy. Initial capitalisation of costs is based on management's iudgement that technological

and economic feasibility is conftmed, usually when a product development project has reached a

defined milestone according to an established project management model. In detetmining the amounts

to be capitalised, management makes assumptions regarding the expected tuture cash generation of the

project and the expected period of benefits.

Leases - Estimating the inctemental borowing tate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its

incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the

Company would have to pay to borrow over a similat tetm, and with a sirnilar security, the funds

necessafy to obtain an asset of a similar value to the right-of-use asset in a similar economic

envitonment. The IBR therefore reflects what the Company 'would have to pay', which requires

estimation when no obsewable rates ate avatfable or when they need to be adjusted to reflect the terms

and conditions of the lease. The Company estimates the IBR using obserwable inputs (such as market

interest rates) when avatlable and is required to make certain entity-specific esdmates.

(this Qan has been intentionalljt left b/ank)
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As at 31 March 2025 771,68 76 2t3.59 1.33 336.47

6t.29 t,626.07 t,798.13r\clditicns 30.09 4+.63 36.65
As at 2024 771.68 r.69 183.50 t57.92 1.33 299.82 r7
Gross value

Fumiture &
fixtures

Office
equipmentCost or Valuation

Plant and
machineryLand Buildings Vehicles Computers Total

Net value as at 31 March2026 771.68 .53 130,92 197.44 505.81 1i0.47
Net value as at 3l March 2025 t42.68 0.86 72.14

As at 3l March 2026 800.80 95.75 87,34 56.07 305.41 .89

Chargc for thc yc'rr (rcfct notc 37) 21 8.1 5 777.65 r8.52 2.7.41 55.(n) 41.08 1,,1,38.47
As at 31 March 2025 582.65 77.23 59.87 0.47 264.33

Ohargc for thc ycar (rcfcr notc 37) 0.16 64. t0216.4t',) 16.06 18.38 938.88
As at 2024 6t.17 41.49 0.3r 200,23

As at 3l March 77r,68 ,63 226.67 284.78 561.88

21.41Addititns 3,909.87 13.08 99.41 4,686.6 I82.23 560.55

PICL (India) Private Limited
CIN; U74899HR1994PTCff 718

Notes to Financial Statements for the year ended 3l March 2026

(AIl amoturts in INI{ in ltkh unlcss <>thenvisc statcd)

4, Property, plant and equiPment

(i) Contractual obligations
Rcfcr norc 401] for disclosurc ofcontractual commitmcnts For thc acquisititxr oFpropcrty, plant and cquipmcnt

(ii) 'litlc decds of all immovablc propcrtics arc hcld in thc namc of thc Company.

GAAP and usc that carrying valuc as thc dcemcd cost of Propcrty, plaut and cquipmcnt.

(ir,) llcfcr notc 42 For disclQsurc ofproperty, plant and cquipmcflts plcdgcd/mortggcd/hypothccatcd as sccurity.

As at
3lMarcle2026

As at
3lMarch2025

5, Capital work-in-progress

Plant and cquipments undcr installation 3,307.91 7,756.92

3,307.91 r,756.92

Notes:
Movement in tn

(ii) Ageing schedule ofcapital work-in-progress (CWIP):

708,93

(I'/tit sltu* bn hur irnntiorul! /c[t llauk)

As at 31 March 2026

additions during thc ycar

the

at3lMarch2025
thc

at 0l Apil 2024

additions during thc year

3,307.91

4,070.19
(2.519.2(\\

1.756,92

611.03

1,708.93

(563.04)

Amount

Total
undcr installation

Proiect in progress

3lMarch2026

3,307.91

Less than I
yeaf

l-2 years 2-3 yearc More than 3
yeals

3,307.9t
3,307.91

Total

and undcr installation
ln

3l]Ndxch2025

1,708.93

Less than 1

yeaf

7.70

7.10

1-2 years

40.29

2-3 years

40.29

More than 3
years

r,756.92

t,756,92

Total

Gurugram
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(-\ll nlnounls i[ [\lt iu lakh uulcss othcnvisc stttc(i)

6. Intangible assets

Notel

G.\,\P and usc tlut carryirtg vrluc as tltc dccmccl cost of intanglblc asscts'

As at
3lM^rch2026

As at
31 March 2025

7, Intangible assets under development

lltalgiblc asscrs utrcicr clcvclopmcnt
1,.1.+0. l 5 97+.97

974.971,440.15

Notes:
ln

plan,

(r) Inrangrble asscts utrdcr dcvchrprncnt as at 3l \taich 2026 ancl as 
^t 

3l \tatch 2025 cornpriscs e\Pctrdltufc ti)r thc

piocluct ctvclop."trt proiccts. Ihesc c\pcrxlinrcs relate to thc yarious proiects utrdettakcrr by thc Cornpany.

906.75

assets undet schedule:

March

Total
trl

Particulars

?59.40

9.93

'1t9.t7

Less than I

353.21

353.27

l-2 yers

297.48

297.f8

2-3 leats

30.00

30.00

Mor€ than 3 years

Amount in assets under a of

9.93

1430.22

Total

Total
ill

Particulars

506.53

i06.53

Less than I
vear

Amount in

373.89

373.89

l-Z yearc

assets under

2-3 years

64.55

61.55 30.00

More than 3 years

for a of

974.97

974.97

Total

for drc

31March2026 t06.26

at Jl 271.02 .i0.00

As at
30,00

at 3l 230.56 30.00

2024 30.00 7lGross

Patent and
trademark

Total intangible
Cost Sofvares assets

Product
costs

value as
720.04 79t 64

fcrt thc
381.+l

2025
Iotc

205.42
106.i5

ilotc 19.57 320.66 340.23

Accumulated amortisation

2026
-\cklitious ;9.80

\dcliticns 22.11) 580.93 60.3..13

As at 31 March 2026

additions during thc ycar

Less; capitalizccl duting thc ymt
accouttt of

at 3l March 2025

at 01 April 2024

aclditiols clurilg thc 1'mr
capitalizccl cluring thc ymt

of [otc

Software
progress

9.93

9.93

Product
development
in progress

1,090.87

(s60.01)

(7s.61)

914.9'l

700.97

906.15

(580.93)

(51.82)

1,100.80

(56o.ol)
(75.6\)

974.91

700.97

906.75

(s80.e3)

(51.82)

Total

For the year ended For the year ended
Particulars 3lMarch2026 31March2025

.18.20

596.8.+

10.60

15.19

235.92

9.93

ancl colvcyancc cxpcnsc
ob rvork chargcs

bcncfit expelsc

of rarv materials consumcd
54.86

186.86

6.33

11.55

development in progress;

c\Pc0se

development in progressi
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(.\ll rfl^nts ir I\ll u lrkh uolcss olhcNise rttrc(l)

Equi.y share capit.l
Authorised shsre cepital

5,0lr0,Un) (-l I \lrrch :llf5: S,ttll,tuD liguitl shirc ol l\ll l(l cnch

lssued, subscribed capi6l xnd fully paid uP

3,612,lrlr (3 I Ilrrch 3{)25: 3,{r-l3,ltt{t) liluiN sbires r)l I\ll lo erch

l)uri'rg the vcir ctrdcd 3 I \lrrch 2t116 rnd 3l \hrch 2('25, thcrc is tro clrmgc m rurhrrrscd shtre capitil

(iii) Shareholderc holditg mor€ iiau 57o ofshares of the Company as e' belance

J1 March 2026 31 Mrrch 2025

l8

500.00 5rnl.(0

500.00 500.00

36+.11 16t.21

3(,4-21 364.21

(i) Terms/righG etqched to equity sheres

distribuuon itill bc n pr)g)(iln b thc ilumbcr ofc<luiq sharcs lreld bl thc shrrchol(lcrs

(ii) R€conciliation ofcquity shares outstanding at th€ beginning and et dre end of the vesr ' .

- 

3l March 2026 3r March 20?!-- . . - .

m. or"t*"" (INR hkt) No. of shares (INR lal{)-

Equity shar€ capitrl of INR 10 eech fully paid up

l]ilrncc rt the bcgirui,rg i)t thc \flr 3('!,13,10u l(fl ?1 lo'lr'19!r lq-r':!

Balance attlrecndoftheyerr -- l6'42'tOO Xqzt SC'qz'tlO XA'Z|

(iv) Sbares held by Holding Company:
()ut ofc$ris shnrcs issrrcd by thc (lompanl', shrrcs held b)' ;N I blditrg (irnpaul rrc rs

.\urtxr !)uterpriscs htlir l-imitcd

.\mtrer Entc$riscs Lrclin l,itnitcd

sharcholdirg rcprcscilts both lc$l xnd lrcneficirl 
'^vncNhips 

o[shrrcs

sbeet date

-A" 

oo 3l M"..h 2026 As on 3l Mstch 2025

-Nmf 

shrres qb hul,li,'e No. of shnrcs q6.hol4ins

-jo,+:4tutt 

vi):)]r\ 3(,,+?,ooo t, t,rr

-- A" on 31 Mut"h 2026 A6 on 31 Match 2025

-ru.- 

of "h"* % hokline No of share s o/" holdinl
-- fa,+:,tttxt 99.q'J"t 36,+2,000 99 99ot

v) D€hils
Name Promoter

Balance at the end of thc Yeer

Toql ofier €quity

Nature and purpose ofother equitY

Number
sharee

o/o ch^nge
shar€s the p€riod shates

o/^ o(

3t,-12,000 t)9.1)9vo

changc during
the period

6,1L3.03

.\mbcr Entcrpriscs Indit Limitcd

19 Odrer equity As aa As at
31M^tch2026 31 March 2025

Gcneral resenc
54.48 54,48

l}lxilcc xt the beginning rncl cncl ofthc yetr

Securiues premium

Balmce at thc beginning ud cnd ofdrc )"enr
0.05 0.05

36,12,000 99.99"4

Employee stockopdon oubundingAccouna
Drlucc tt tlre bcginuirrg ofthc par
,\dd: Share bascd pryrncnt e\pc'rse! (rct-cr notc 35 ind 50)

kss: Ilscrcisc ofcrrrplolcc stock oplrorrr

Belance et the €nd ofahe year

Cepibl coDcibution fiom Holding Company

Ilxlancc at the beginrirrg offic terr
Add: Erecisc ofshirc oPtionr

Baleoce Nt the €od ofthe year

Rcuined earnings
Balarcc nt the beginningofthc yexr

Add : l\ofit for the terr
Add r Otlru comprcltcrsiYc irtcome/0oss):

Itcrncasunrncnt girr/Qoss) on defincd bcilcfit pl^$ trct oflrt)

20.1.16

19.52

r77.33

J1.35

{.}7.73) (13.72)

186.75 204.96

t3.12
37.73 t3 72

51.45 1i.72

6)39.82

t77.1.)

+,469.71

1,87+.0-r

13.29 0.93)
6.630.90 6,4J9.82

6,923.63

General rescrue

ilcordnilcc wilh lltc spccific rcquircnrnts ofCornprnies \ct,2l)13

Securities premium

Employee stockopuon ouEbnding account

.\Dbc( Eotcryriscs India Lirnited, thc I loklng (lomprny.

Capibl conribution ftom Holding Compeny

ll rcprescnN nnrourrt ofl loldiog (irnrPrny's cqtrity settlccl crnployecs sock oPtioils c\cruiscd bI crnplorccs ofilrc ComPily'

Reaioed €{rningc

dmouilt is ivxihblc lor distibution to thc shtreholdcN

P
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(All amounts in lNlt in lakh unlcss <)thcnvisc smtcd)

20 Non-curentborowings
Secured
'Icrm knn from banks lrcfcr notc (r'ii) bckxvl

Unsecured
I-oan from tclttcd partics lrcfcl notc 1{) tnd (r') bclorvl

As at 01 April 2024

Cash florvs:

Ptocccds ftom bororvings

llcpaymcnt of bororvings /lcrsc liabilitics

Non-cash:

Impact of borrowiogs mcasured at amottiscd cost

As at 3l March 2025

As at
31M'arch2026

As at
31 March 2025

i,253.65 7,534.12

Notes:

(ii) 1 cm loans rvcrc applicd for thc purpose for rvhich thc loans rvcrc obtained'

i;,; trr" <;o-pony has not 4cfaultcd in rcpal,mcnt of loa's ot othcr boftosif,gti ot in thc paymcnt of intctcst tllcteon to any lcndcr'

1;.i 
-rl"r"Larlcb""n.obrmclrcsinthcfinancialcovcnantsofan),intctcst-bearingloansandborrorvinginthccuttcntpcriod'

(ui)

p.a.) is rcpayablc at thc cnd of 7 ycars from thc datc of first disburscmcnt'

Reconciliation of liabilities arising from financing activities
Non-current
borrewings
(iucluding

current
maturities)

Current Tntal
bormwingsLcosc liobilitiee

3,516.73

7,13(l9n

.+,97',|.22

2,5(t2.9o

1,+58.38

Q,160jD

1.rl+

1,+58.38

Q,382;18) (77.79)

1.04

florvs:

Ptocccds from bortorvings

llcpaymcnt of borrorvings ,/lmsc liabilitics

Non-cash:

Accrction ofintcrcst
Addition of lcase liability during thc yeat

As at 3l March 2026

28,2+5.12

(2+,36+.81) (6+.76)

28,245.12

Q+,+2e.57)

3r).81

608.38

574.43

30.81

608.38

(l'bis tpau lw b*u itleniowlfi hJi ltluk)

Gurugram



PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31Match2026

(r\ll amr>unts in INI{ in lakh unlcss <>thcnvisc statcd)

21 Lease liabilities

Nr>n-cuttcnt lcasc liabilitics

(lutrcnr lersc lirbilitics

Fot disclosurcs rclarcd o lcasc litbilitics, rcfct note *{ I -cascs

22 Provisions (non-current)
Provision for ernPloYee benefits

(itauitl'
Compcnsatcd absenccs

lror disclosutcs tclrtcd to ptovision fot cmplorcc bcncEts, rcfcr notc -15 - [implr>1'cc bcncfit r>bligatirns

23 Government grants

As at 0l April
llcccivcd during the Yctt
Lcss: - l{clcascd D thc statcmcnt of Ptofit and loss (rcfct notc 31)

As at 3l March

Deferred tax asset arising on account of:
Lispcnscs allorvablc in Incomc tax on paymcnt basis and dcposition of stautory dues

llusincss loss

lmpairmcnt for tmdc tcccirablcs

Financial asscts and liabilities mcasurcd at amoltiscd c()st

Net deferred tax liabilities

Movement in deferred !4I !!4!!!!!!9!-
Paticulam As at

01 April 2025

Liabilities
prcpcrty, plnnt and cquipolcnt impact of <liffcrcncc bchvccn tas dcprcciati<>n and dcprecinti<>n/amortisation chargcd

613..1{l

fot drc financial rcportiog

613.40

Assets

L:lspcnses allorvablc in Incomc tax on pt''mcnt basis tnd dcposition of stautorl' ducs

llusincss loss

Impaiment fot tmdc receimbles

Finaflcial 
^sscts ^nd 

liabilitics mcasurcd at amortiscd cost

Deferred tax liabilities (net)

Movement in deferr€d tax liabilities

ParticulaF

As at
3IMarch2026

As at
3l March 2025

+31.96

434.96

r39.+7

139.47

273.29

218.J8

(1e.e2)

t98.46

8"r3.99

188.89

8+.10

I 12,82

5+.18

161.00

279.t+
().76)

218.38

79.92(lurrcnt 
r7g.5+

19.92

198.-16
Non-cuttcnt 198.46 218.38

613,-lt)

70.+3

74.12

539.28

24 Defered tax liabilities (net)

Deferred tax liability arising on account of:
p(opcrt),, planr aod cquipmcni imprct of diffcrcncc bcnvccn tar clcptcciation and clcprcciation/am<>rtisation chargcd for rhc 6nancial tcpoting

1 1 1.61

I01.26

3.39

24.91

3.39

0.30

23t).59 8-13.99

230.59 843.99

70,3 (r l') ,li xl ili ll
3 39 3'39

{).30 25.6+ 25.9+

Recognised in other
comprehensive

income

2.20

60t.79

Recognised in
statement ofProfit

and loss

As at
31March2026

As at
31March2025

As at
0l Apdl2024

Liabiliti€s
propcrty, plant antl cquipmcnt impact of cliffctencc bchvccn tax deptcciation and dcptcciation/amortisation chargcd

137.67 1'15.13 613.+0

for thc financial rcpotting
437.67 n5.73 613.40

Assets

Espcnses allorvable in Incomc tax on pal'mcnt basis and dcposition ofsnutoq' dues tti 
il 

1'32 (3253) ti.ll

Impairmcnt for tndc tcccivrblcs

Recognised in other Recognised in
comprehensive statementofProfit

income and loss

Gurugram&

*

tax liabilities

(I'Li.r spte bas het inruttiomlly ly'i hluft)
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PICL (India) Private Limited
CINr U?4899HR1994PTCr13718

Notes to Financial Statements for the year ended 3lMatch2026
(All amounts in INli in hkh unless othcnvisc statcd)

25 Current borrowings
Current maturities of non-current borrowings:

'I ctm knn lalso rcfcr notc 2t)(r'ii)l

- from banks

'l ndc pa1'ablcs to othcts
'Iizdc par,ablcs to rclatcd pattics (tcfcr notc -lt)

N0t€s:
(i) Disclosures pusuant to section 22 of the Micro, Small and Medium Enterprises Development Act' 2006

,I.lr" p.i..ipol a-oudt .nd thc iitcfcst duc thctcon remaining unpaid o anv supplicr as tt thc cncl of cach accounring ycrt

Principrl amount duc m micro and small cntctptiscs

lntcrcst duc on abovc
,l.hc 

amount of intcrcst paid b1, thc bu1,cr in rcrns of scction 16 of thc NISMEI) Act 2{){)6 along with thc amounts r>f thc pa}'ncnt nadc

() thc supplicr bcyond thc appoinrcd da1' during cach accounting ) crr
'l ho amoudr of intercsr duc aid pn),ablc for thc pctio<l of dclay in mnking payment (rvhich havc bccn paid but bc1<rnd drc appointcd da1'

during thc ycar) but rvithout adding thc intcrcst spcciltecl undcr thc N'[SNII]II) Act 2{X)6

'fhc amount of intcrcst lccrucd and rcmaining unpaid at thc cod ofcach accounting ycrr

'fhc amount of furlhcr intcrcst rrcmaining <luc and pa1'ablc cvcn in thc succccciing ycars' until such datc rvhcn thc intctcst ducs as abovc

arc acrually paid to thc small enrc$ris" fi, th" purp,rs" ofdisallr>rvance as a clcductiblc cxpcndirurc undcr scction 23 of drc MSNIITD Act

2(X)6

(ii) Ageing schedule of trade payables*

As at
3lMatch2O26

As at
3IM'areh2025

2,266.18 2,105. l{)

2,266.t8 2,105.r0

Note:

of accounts.

26 Trade payables

'lotal outstrnding ducs oImicto cntcrpriscs and small cntcrpriscs (NISlvltr-') lrc[ct notc (i) for dctails ofducs rc micro and small cntcrpriscsl

'li>ral outstanding ducs of crcditors orhcf rlnn mrcro cntcrpriscs and small cntcgtiscs lrcfcr notc 27(ii)l

179.397+.119

7,962.1.t1

8,036.90

7,i2+.63

312.27

8,036.90

0.92

7-1,89

0.92

179.59

19.66

I,i67.26
8,746.85

8,305.2+

++1.61

8,?46.85

19.66

As at 31 March 2026

dues of micro

Total

outstanding ducs of than micro cntcrptiscs small
and small

6,0t9.62

5,958.6+

60.98

Current but not
due

13.91

Less than 1 year

2,000.97

1p87.06

for
1-2 yeare

L4.n

1+.37

2-3 yeas

I.+7

More than 3 yeare
from the due of

0.47

0.+7 7,962.\J1

7+.89

Total

As at 31 March 2025

ConpilJ locs ilol lwt nilJ

(iii) Tems and conditions of the above financial liabilities:
'l'mdc palablcs arc non-intcrcst bcating aad arc gcncnl\' on tcms of 7 to 90 days'

llot tcrms and conditions rvith rclatcd p^ltics, rcfcr notc 'l{)'

lior csplanations on thc Company's ctcdit risk managcmcnt ptoccsscs, rcfcr notc '17'

27 Other financial liabilities (Cutent)

htctcst accrucd but not duc on borowing (also tcfer notc -ll))

Intercst duc to MSME [rcfct notc 26(i)l

Fotcign crchangc fonvard contncts (Dcr.ivativc instrumcnts at faii laluc thtougll ptolt or loss) [rcfcr notc (i)l

Pa1'ables fot capital goods (also rrcfcr notc-l)
Supplicr financc arnngcmcnt lrcfcr note (ii)l

Erpcnscs pay'ablcs

Employce tclated payablcs (also rcfer notc -l()

14.76

rl.8i

2,663.t)9

3,626.35

111.91

304.72

6,181.86

.t l.0f

15.-10

+83.67

3,87().96

108.-19

256.12

4,766.59

Notes:

.c.'"rth"lcs., intc.dcd to rcducc thc levcl of forcign currcncy risk for exPcctcd salcs and purchascs'

(ii) Consideting thc cmetging pmcticcs on disclosurcs of tndc

armngcmcnts. Accotdingly, sh<lt tcrm acccptxnccs in thc natu(c o

rcclasscd ftom ol'nde payablcs' and havc bccn disclosed as 'Othcr

crcdits and tcccnt amendmcnts O Ind AS, thc Company has tcasscsscd tts Prcscntation of amounts co]crcd undCr supplicr firttttcc

f tnde crcdits of INI{ 3,g70.96 lakh as on 31 March 2025- rvhich arc rvithin thc n<>rmal rvotking capital cyclc of thc company havc norv bccn

fi nancial liabilitics'.

and smallducs

Particula6

Total

outstanding ducs othet than micro small 3,689.91

136.16

Currcnt but not
due

5,918.96

5,875.53

13.+3

than I
for

yeare

1.48

1..18

0.31

0.31

2-3 yeare

0.03

More than 3 yeare
from the date of

179.59

Total

146.85

8,567.26

Gurugram

(l lit spae lw btu itltiliomlly hJi hluft)



PICL (India) Private Limited
CINr U?4899HR1994PTC113718

Notes to Financial Statements for the year ended 31 March 2026

(r\ll amounts in INR in ltkh unless othcnvisc statcd)

28 Othercurent liabilities

Advance from customcm (contnct litbilitics)

Palnblc to statutory authoritics

29 Provisions

Prcvision ior emPloYee benefits

Gnruity
Compcnsatcd absences

As at
31March2026

As at
3l March 2025

327.3+

583.05

183.01)

r73.1,7

For disclosutcs related to provision for cmPloycc bencfits, lcfcr notc +5 ' Employce bcncfit obligations'

30 Govemment gmnts (current)

Dcfcrcd govcrnmcnt gmnt (refcr notc 23)

(flit -ytuu lu but ittcrtiotil! h! blab)

910.39 356.t7

2t.t.26 9.+2

6.16 3.58

26.42 13.00

19.92 19.92

19.92 t9.92

Gurugram



PICL (India) PrivaE Limited
CIN: U74899HR1994PTCllj}?18

Nocs to Financial Sbemen6 for the yeat ended 3lMuchm
(AIl nmounts in INR in hkh unLss othcnvisc state$

Notes:
20(vii) For reprl.mcnr tcrms olthc outstanding non-orrent borrosings Glcluding tutrcnt maNrities) rcter belorv:

xzsMarchal
CoveMtrtRemaiaing t@ure of

repaymot
Irterest mG

(p.a.)Naure of securities
Naore of loan knderS.No.

l. l hc Dcbt Sen icc (i>vcra1g' Itario is to be maurtaincd rt r rnirrirnunr of 1 20

2. \ct I*rcrrgc Rrrio (litrr! l)cl)r/ liBI'l'D,\) (rt consol) is to lt maintairtcl ar:

maxirnurn of3.50
3. \linirnum Rrtiog oftlorrorvur rs to be mair*:Ltrrcd ar Bllll+
+. \tinimum Rrringof(;urnfor;s to l)o lilrintxxrcd tt r\

6.65qu
'I1 cqunl guarrsl) ilrstrlmcitl
cndiqjin OctolEr 2028.637.02

l.irst pari pasu chargc on all thc prescnt and tuNrc currcnt asscts oi rhc CoInpmr, lirst pari

purr .ho,g" on movcablc propcq of the Cornpany (cxcluding tbose rvhich rrc rsclusil'elr

irypothccaicd rvith othcr brnk/finmcirl instiutions), tirst P?ri prssu charg on immovrble

prop"nv, ptmt rnd cqtiPmcnt - plot no 619' Scctot 69. llff' Frridil)ad and also sccured b1

Corporntc gulrantccs ofAmber Ef,tcrPriscs lodii ltd ( Holding(bmpxn\)'

63'7.02 t,75r.a21,11.t.79Tem loarl iiom
bank

Rlll- Baol Umitcd

\or .\pplic,rl>lc5 equrl quanolr instrlmcrrts

ending nrJunc 2{)27.
'7.00"\,

P'n Prsu chargc alt thc and fuorc ot' the (:onpil\', tlrsr

cha41 proPcrrl_ thc Compin) (cxclucling rvhich

vith othcr bank/tjnancixl insritutions), lirst Pxri Passu chugc oo

phnt md plot 6r9, 69, l\rL, I'aridabad arrd

guarantccs of Entcrpdscs lndia l.rd ( I lolding Companr).

1,237.65 1,007.681,007.68{sis Brnl l,imitcd 2i1.92
'lerm loxn tiom
br*

l.'lhc l)cb: Scnicc (irteragc ltrtrc is t) l)( mrinrx;lcd rr x m;lritnu$ ()i 1 20 xt

rrnbcr consol lcrcl.

2.'l hc Dcbrliguin Rarir> is to lt mrintaincri rt r rnasrnum oi3 50

1.1 cqud quxdeit itrstximenrs

emling u Scptcmlxr 20297.20' ,,

Irirst Pan chargc all rhc prcsent md fururc PfoPcn} the (lompan!'

cxcluding *hich cxclusivcly hl pothecarcd sith banh/ tinancials

plxat :nd equipmcnt -plor 619, Scctor 69, \l'1' FrridxbxdPropcr!'
Limited ( Holding Comp$\)by gunrmtccs of Entclpriscs IncLi

1,:60.r8 360.29360.28Shinhrn Brnl l-imitcd 900.703
banl

l. \er Irvcrage RNtio (\"ot l)cl)t/ liul'l D.\) (rt con*t) is to lt mairtainstl rt
rnaximurn cf3.5{)

'I he Dcirr Scn icc (ix cral't Rrtio is to bc ruainraincd at a mirrirnum oi l l{)
6.67o'o

21 egud guurjrir instrlmcttl
endbL in NIxt :{}3 L

l.irst pari Prsu chxrgc all thc md Ururc proPctt), the

(excluding rvhich cxclusivcly hvpothecatcd rvith other bank/ tinurcial

piant md Plot No. 619, Sector 69, INTI' Faridabadpropcq-,
India limited.also br gurrantee of F:ntcrpri scs

700.71 100.r1858.-10 202.10Ifl)iC llanl lirnitcd{ Tcm loan fiom

l. \er Iacragc Rnr;o (^!ct l)cl)t/ tlBI'ID \) (at consol) is t<' ix nainraiueti rt
(,f3.50

l hc l)cbr Scn icc (irlcngc Rrtio is to bc mrintxitrcd xt I min;rum oi l-2(i
8.-t5q"

73 \lonnhlJ instrlmcnts

endingin Apr:032.Sccured by rvry ot hypothcc^tion oflchiclcs390.t.I 59.10I IDFC Bank limited5
l.m

tiom Bank

2- 6.t4 4.97t.223.5L6.75

(l'hi qde ltur leil itdtiomffs blt bhnk)

Gurugram t-g-

*



PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 3l March2026

(All amounts in INR in lakh unless otheruise stated)

3l Revenue from oPerations

Revenue from contracts with customers (refer note 49)

Salc <>f Pr<>ducts

Other oPerating revenues

Scrap salcs

(iovcrnmcnt lyant incomc (rcfcr notc 23)

Lrlxport inccntivc

32 Other income

Interest income on:

33 Cost of raw materials consumed

Inventory at the beginning of the year

Add: Purchascs madc during thc ycar

34

For the year ended
3lMarch2026

3ft,1 69.03

2,045.44

For the year ended
3l March 2025

45,(t4'1.15

2,548.5{t

48,238.79

0.27

19.92
(>0.34

0.7 6

48.30

40,294.73

grants.

Bank dcposits

I'rinancid assets carricd at amortiscd cost

Other non-operating income:

Irorcign cxchangc fluctuation (lct)

I-iabilitics no longcr rcquircd rvrittcn back

Insutancc claim rcceivable

Fair valuc krss on Frnancial instfumcnts through profit and loss (rct) (refcr notc 1 6)

Nlisccllancous incomc

0.29

2.54

32,275,54 38,733.78

3,083.06 1,916.25

29,t92.48 33,817.53

10.52

61 .4(J

8.92

89.67

7,91.6.25

30,359.29

1,047.63

439.16

943.18

652.83

(r0e.22)

1,380.74

61.73

48.86

51.07

19.52

111.09

1.04

2.04

7.88

128.32

1,575.84

34,151.94

807.59

160.95

1,047.63

439.16

(518.2s)

1.,217.36

50.52

33.03

59.69

41.35

791.79

Less: Inventory at the end of the year

changes in inventories of intermediate products (including manufactured components) and finished goods

Opening stock
Intermediatc products (including malufacturcd components)

Finished goods

Closing stock
Intermcdiatc products (including manufacturcd componcnts)

Finishcd goods

35 Employee benefits exPense

Saltry, rvtges nnd bonus

Contribution to providcnt and other funds (refcr notc 45)

(itatuity expensc (refer notc 45)

Staff rvelfarc e\penscs

Sharc based paymcnt e\penses (refcr note 50)

36 Finance costs

Interest on:

- debt and borrorviug

- leasc liabilitics (rcfcr notc 44)

- others

Othcr borrowing costs

1,119.43

30.81

0.19

253.07

21.97

453.51

Gurugram&

*

ft'bis Eue lns bun intentionul! hJi h/u&)
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PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 3lMarch2026
(All amounts in INR in lakh unless otheruise stated)

37 Depreciation and amortisation expense

l)cprcciation on llight-of-use asscts (rcfcr notc 44)

Dcprcciation of propcrty, plant and equipmcnt (rcfcr note 4)

,\mortisation of intangrblc asscts (rcfcr notc (r)

38 Other expenses

Job rvork chargcs

Contractual labour chargcs

Porvcr and fucl charges

Frcight ounvard

Legal and profcssional charges frcfcr notc (i)l

T'rar.clling and conreyancc c\pcnsc

Itcpairs and maintcnancc

- plant and machinery

- buildings

- utllcrs

Insurancc

Rcnt (rcfcr notc 44)

- plnnt and cquipmcnt

- othcrs

Ilatcs and taxes

Oorporatc social rcsponsibility cxpcnscs (rcfer note 51)

Bad dcbts

Loss on account of unapprovcd product dcvclopment (refcr notc 7)

Security charges

' frair value loss on Frnancial instrumcuts through profit and loss (refcr note 27)

Miscellaneous e\pcnses

i) Payments to the auditor:
As auditor:

Audit fee

Limited rcvierv

In other capacity:
Other sen'ices (certification fees)

lieimbursemcnt of expenses

Total

([bi 4tun has bun inhntiorul! lcJi blank)

For the year ended For the year ended
3ll|dxc'.2026 3l March 2025

73.64

I,138.47

406.55

1,618.66

1,061.63

1,952.+0

315.29

539.51

110.35

94.48

100.74

8.82

18?.43

55.56

3.68

0.26

11.96

38.13

0.04

75.6'r

27.69

257.99

4,836,57

1.8(r

21.86

938.8u

340.23

t,z79.lt

1,352.74

2,493.01

337.51

642.24

357.09

74.65

't67.87

+6.60

l(rU.58

28.92

12.50

7.50

14.00

3.00

0.50

1.37

0.74

0.15

8.82

28.50

18.08

51.82

22.84

15.40

231.08

6,046.64

18.87

Gurugram



PICL (India) Private Limited
CIN: U74899HRl994PTCtl3718
Notes to Financial Statements for the year ended 31 March 2026

(All amounts in INR in lakh unless othemise stated)

39 Earnings per share (EPS)
For the year ended For the year ended

3lMarch20253lMarch2026

rvcightcd ar.cragc nunbcr ofc<1uit1,sharcs that rvould bc issucd on convcrsion ofall thc potcntial dilutilc c<1uiq'sharcs into cquiq'sharcs.

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

Profit attributablc to c<1uiq' holdcrs of thc Oompany

Numbcr ofrvcightcd avcragc cquit), shates Q'.lominal r.aluc of INlt i0 cach) fot basic IiPS

Numbcr of rvcightcd arcragc cquiq' sharcs (l.lominal r.aluc of INll. 10 each) for dilutcd Ii')PS

Hamings pcr sharc

- llasic
- Diluted

(this ryan ltas bur lcft b/atk inteniorul!)

177.79

36,42,100

36,42,t00

1,874.04

36,42,1OO

3(,,42,100

4.88

4.811

51.45

51.45

Gurugram *

?ri



PICL (Indio) Private Lnnited

CIN: U74899HRl994PTCll37l8
Notes to Financial Slaiements for the y€xr ended 3l March 2026

(A[ amounts in INR in lakh unless otheNise stdted)

40 Related pany disclosur€s

rnnsrctio)r hr\t t|kcil Phcc durms rcPo'Ed Pcriods irc:

A. Relalionship with rel.ted Padi€s

I. Holding Company

ll. Fellow Subsdicdee

IIL Entities over which signific.nt influence is exercised

IV, KeymrnagementPe6omel(KMP)

:\mbcr ll'tceriics India Limircd

Ii-.ll\ ailcctionirr (lodir) l'rilric Linitcd

Sid$rl ltcfriggriltnm lildt'strics P.ilrtc l,mitcd

r\mber liilcrpriscs t Sr\ Ioc

Powcr Ouc Ilicro Srstcms l'!t l-td

.\sccnt (lircuiu Pri\ite t-inritcd

Prrvirtnkn liDlirrg Scniccs Prilatc l.inlitcd

\ll{ Desgrr I'rivatc l-imitcd

The follosing transactions were caried out with related P.(i€s

\lr. Drliit Snrgh 0);ec@r)
\lr. Snoiav Kilour -\ron ()irector) (\\'.e r l6 Ilar 202{)

Itr. I lirprcct Sukltiir 0)i.cctoO 0\"c.f!r5 ;\ugt'st 2021)

\h. lndil \'cmril (ConPanl Secretary)

in the ordinary cou6e ofblsiness for the yearended 3l Marchm26 
^id3lM^tch2025l

269.75

39.90

12,576.09

70.95

12,946.00

13,270.00

192.21

2,500.00

7.58

sl.
No,

f)

e)

d)

c)

D

D

a)

b)

e)

h)

k)

r)

m)

Padiculars

II- IIN Elekoilics (lidia) Privatc Limitcd

Iiltelcsa f,lLruad rtrd ptid onunocculcd loan

,\mbcr Entcs{ies Itrdia Linritcd

Corponte guaentee taken from Holding Companf

guesntee hken frcm Holding Companf

llrrpcct Sukliia
Of KMP

made duriry the yerc

D.liit Snrgh

of KMP

ofproduc(3

'l'ooliog Sevriccs Privntc l"initcd

ba*d pa!mcut cxpenses" '

Employec bcilefi t e\pcnses'

paid to KMP'S

Dcligr\ Pri{nte l-imited

ofiniangible asset8

Nlicro S$tems l\'t Ltd
I'rilatc Limitrd

Efl icTrises India Limited
DesigrN l).i!itcI'im;lcd

of prop€rty, plant and equipments

Entcrp.i*s USr\ lN-C

Enrcrpriss India Limitcd

Eiltcrpriscs ft rdia LimiEd
of unsecured loan

Enterpriscs Ildia Limitcd
received

*Name ofKMP
lus. hdu lema
Itlt. lJarpact Sukhilr

L€gel and professional charge8

-\mber llntcari*s Iudia Limited

Seruce6 r€ceived
l\mber Eiltcrpriks llrdir Limited

rvlt\/ DcJglrx Private I-imited

Enrerpriscs lildia l-imitcd

Illccrronics (lndia) I'rivatc Limitcd

Itcfciigcmtion Lrdustries Priratc Limitcd

Ooc Micro Srstcms I\'t Ltd

Reidbusement of dPetrses incured
Amber Enierpri$s Indid Limired

3l March

i8.05

13,350.35

2.51

91.80

27,33-1.00

22,160.00

527.06

350.00

Holding Compatry

3l

909.83

10.65

2.59

131.83

16,67

0.33

3l M.rch 2025

Fellow Subsdiaries

7.91

268.83

0.65

803.09

t2.?1

3.57

10.75

-il

Fntitiel oyet vhich significant
inflilence is qercised

6.21

38.?,+

1t M^t.h2O%

l9.52

50.00

r4t.77
50.00

t9.52

10.63

131.14

3lle'^tchm25

IGy NrugcNcnt pcrsonncl

68.26

50.00

25.01

1.17
(,1.09

50.00

25.01

Gurugramg
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PICL (India) Privat€ Limited
CIN: U74899HRl994PTCll37l8
Notes to Financial Statements for the y€a. ended 3l March 2026

(All amounb in INR in lakh unless otheqise stated)

ofbusiness for the

bRo disclo*d aborc.

Tem6 and conditiom ofhns.ctioos with related parues

pcr tcms ofthc contnct with thc relnted partics vhich is 
^t 

am's lcilgth. 
-llrc 

net oustandiigbalauccs ere *ttlcd generdllt irr crsh-

'fhcrc hdvc becn no guarentccs prolided or ecciled for iny relatcd prrq' receivables o. patables othcr than disclosed abore.

the finaocial position ofthe clatcd pany aild tlrc markct in rvhich the related party opcntes.

0 l* 'pN 
lM lxat l{t bhnk iililniotuU

h)

e)

d)

c)

b)

0

(B)

.) T€de receivables

,\mber Etrtc.pr;scs ludir l-i'nitcd
Siilvil ltcfcrigpriltioil IilduJrics l).i\'ilte Limircd

Trade payables

.\mbcr Ililtcrp.iscs Iildia l-trnitcd

ll-.JI\ Illcctrotrics (ltrdia) l'.i!rtc l-imitcd

\..lt\r Dcsigilx Prilatc I-imited

Unsecur€d Ioan received (disclosed under non curent bonosings)
.\nrbcr lintcrpriscs ludir limitcd

Inter$t accrued on unsecured loan received (di3closed under other
cunent lirancials liabilides)

j\mbc. Enteariscs India lifl;icd

Payable to XMP|s (disclosed und€r other curent financial liabilities)

irl.. llamrect Sskhiia

\lr. Daliit SinAh

Balances at year end

PosFemployment bcnefi ts of KMP|a

Nk LL6rP.rS,,khii"

Corpomte guamntee 6ken*
Ambcr llntcrpri*s lndia linitcd

Payables for cepital goods

NRY DcsiFrx Pivate l-inited
Po\icr Onc llicro S$tcms ht Ltd

Pafriculsft

35.21

26,050.t[

(,3.33

7,73(t.9rt

461.81

26,.100.00

(t.t2

2,562.9t,

l(r9.(:8

t(t1.16

3l Mar.h mz-t

Holding Company

t).73

1.91

173_13

il M^r.h2O%

211.93

8.91

3l Mdrch 2025

Fellow Subsdiaries

l.9rr

3l Mirch 2026

3.93

Entities over which signifi cant
inJluence is qetcised

1.06

?f Ja

1.09

13.60

15.00

0.38

1?2n

0.57

10.10

{5.00

20

Key mansgement pesonnel

gram
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PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 3l March 2026

(All amounts in INR in lakh unless otheruise stated)

40A Contingent liabilities #

Demands/claims from Government authorities

a) Incomc tax dcmaods [rcfcr notc (i)l

b) Ooods and scn'iccs ta\ lrcfcr notc (ii) bclorvl

Other claims against the Company not acknowledged as debts

c) l)onus for financial ycar 2014-15 lrcfcr notc (iii)l

408 Commitments

Estimatcd amount ofconttacts rcmaining to bc cxccutcd on capital account not providcd for (nct ofadvanccs) for ac<luisition of

property, plant and c<luipment

Q'lth EaLv hat lru left blatk ittuttiotalll)

As at
3lMarch2026

As at
31 March 2025

As at
3lMatch2025

0.79

r 50.55

o.79

9.78

572.16

5?2.16

thc CI't' (Appcals), I)elhi rcgatding thc samc on 06 Nlay 2021'

(ii) Includcs amount paicl undcr protcst INlt 13.(r8 lakh (31 lvlarch 2025 : Ni)'

amcntlcd provisions rv.c.f. 01 April 2015 and onrvards'

cascs/lcgal opinions takcn by thc Company, thc managcmcnt docs not cxpect thcse claims to succccrl and hence, no ptovision thcre agiinst is cottsiderctl [scessarT'

9.78

153.19

153.19

As at
3lM,arclr2026

Gurugram

oi

&

*
*
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PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31 Match2026

(All amounts in INR in lakh unless otherwise stated)

4l Taxexpense

'I'lrc ma j<rr cornpollctlts of incomc tax cxPctlsc ftrt thc ycars cndcd 31 N{arch 2026 and 31 N{arch 2025 arc:

Profit or loss section

Current income tax:
(lurrcnt incomc tax chargc

Adjustmcnts in rcspcct of currcnt incomc tax of prcvious ycar

Deferted tax:

For the year ended
3lN4'arcln2026

For the year ended
37Match2025

l{clating to originatitxr and tcvcrsal of tcmporary diffctcnccs

Income tax expense reported in the statement of profit and loss

58.04

58.04

(4,41)

(4.47)

235.83

59.35

(1.31)

58.04

aco/^

1,0"

40h

25.170/0

4,679.07

4,883.30

287.71,

11.49

75.59
't,799.92

Lt,737.08

18,468.96

451.34

(4.64)

208.1,2

684.82

1,.32

t.32

2,528.86

636.51.

18.31

654.82

22"h

1,00k

40h

25.1,70h

l{cconciliation of tax cxpcnsc and thc accounting profit multiplicd by domcstic tax ratc fot 31 N{arch 2026 an<1 31' Match 2025:

OCI section

Deferred tax related to items recognised in OCI during the year:

lLe-mcasuremcnt (oss)/gain on defincd bcnefit plans

Deferted tax charged to OCI

Accounting profit before tax

,i\t India's statutory income tax ratcx

Non-dcductiblc cxpctlscs for tax purposcs

Income tax expense reported in the statement of profit and loss

x Domcstic tax tate applicable to the Company has becn computcd as ftrllows

Basc tax ratc

Surcharge (% of tax)

Cess (70 of tax)

Applicablc rate

Particulars

Current assets

Inventories
'I'rade rcceivables
(lash and cash cquivalcnts

Other bank balances

l,oans

Other financial assets

C)ther cutrent asscts

Total current assets pledged/hypothecated as security

Non-curfent assets

Propcrty, plant and cquiPment

Unused tax credits:

Capital losses

During thc [.y 2020-2021,,the company has not recognisod defcrrcd tax of INR 37.52lakh on unuscd long term capital losses and INI{ 88'03 lakh on unuscd

short term capital losses under the hcad capital clains as the company is not likcly to gcncratc taxable income undcr thc samc hcad in fotcsceablc futurc'

'I'hesc losscs will expire in hnancial ycar cnding 31' Nltrch 2029'

42 Assets pledged/mortgaged/hypothecated as security
,I'he carrying amounrs ofo-r..t, ptcag"a/ hypothccated/mortgagcd as security for current and non-currcnt borrowings arc:

As at
3lMatch2026

As at
3lMarch2025

3,403.04

5,619.76

1,810.25

6.24

9.47

230.98

599.39

11,679.r3

14,920.82

Total assets as

(thb Eaw hn bun lof ltlatk intetional/1)

J

o

26,599.95

Pri

*
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PICL (India) Private Limited
CINr U?4899HR1994PTC113?18

Notes to Financial Statements for the year ended 3IMarch2026

(All amounts in INR in lakh unless othewise stated)

43 Ratio analysis and its elemcnts

a

I

sl.
No.

5

.+

3

1

6

8

11

10

Current ratio
ratio

seruice coverage

ratio

turnover

Retum on equity ratio

capital tumover

Trade
ratio

on

Net profit

on investment

'l imcs

Measurement
unlt

'l imcs

'l'imcs

PcrccntxSc

'l'imcs

'I'imcs

Pcrccntxge

Pcrccf,tagc

Pcrccntagc

(lurrcnt asscts

Numerator

'tbtrl

[-ong-tcrm bortorving ]
Shott-tcrm bortorvingsl

Iiarning avrilablc for dcbt

scryicc

lNct Proht aftcr tascs *
Non-cxsh oPcnting

cxpcnscs likc dcfreciation

afld othcr amottizations +

Intercst + othcf

adjrrstmcnts likc loss on salc

ofpropcrtY, Plant and

cquiPmcnt ctc.l

R"""nu" from oPerations

Nct Profits aftcr taxcs -
Prcfcrcncc Dividcnd (if an))

llct"nuc from oPcrntions

purchascs

Rclcnuc Ftom oPctations

Profit bcforc and

tl\cs

Nct profit aftct taxcs

Intcrcst fLom dcposits

(lurrcnt

Ar.cragc invcnt<lrics

((Opcning + ()krsing

balancc) / 2)

Alcragc Shatcholdcr's

L'l<1uiq'

[)cbt scn'icc lfintncc
cost + lc^sc PaYmcots
+ ptincipal rcpavmcnts

(othcr than prc-

pa,vmcnts, if an1)l

r\r'cmgc
rcccivablcs [(OPcning

baltnce * Closing
bahncc) / 2l

l{cvcnue

\Vorking capital

lCurrcnt asscts -

Currcnt liabilitiesl

Avcragc tmdc Payablcs
((Opcning + Closing

balancc) / 2)

trmc 
^\'cngc

bank

(tangiblc Nct \\brth +
'l'otnl Dcbt + Dcfcrred

'Ihs Liabiliq)

t).65

31 March

1.93

tl.t)7

9.97

2.+ti" "

3.80

7.61

r).-l{,rr

(6.25)

31 2025

1.36

0.73

Ratio

1.3+

16.22

3r).6

3.Ot)

8,2()

3.88'li,

01.1.r)

'1.33..i,

11

11.99" "

-91.91" i,

-6.11" i'

+3.890i,

O.52vu

-6+.5-+ot'

Notc ( bclorv

r\ l>clorv

Notc l]

otc l) bclorv

A bclorv

t)

Notc E

r\ bclorv

Notc bclorv

l] bclorv

Notc A bclow

Notes:
A 'l'hcrc is no significant changc (25'% ot motc) in lry 2025 26 in comParison to FY 2024-25' 

. -
B 'I.hc ciccrcasc io mtio is primarily ntttibutablc to the in"r"^." in 

"ort 
if-ntcrial consumcd and financc cost during IrY 2025-26 in compatison to FY 2t)2+-25'

C,l.heinctcascinntioinpdmatilyductoincrcascinthcbortorvingsdutingtrY2{)25-26in.?.P]-.:,:'tota{202125.
D 'fhc riccrmse in *tio is pdmari\ attributablc to thc dc"r"^." in 'Jt""t" 

f'-om opc'ntion tluring trY 2025-26 in comparison to l'iY 2024-25'

E 'fhc incrmsc in ratio is ptimarili anributablc to optimum utlizrtion ofworking capital during thc lY 25-26 in comparison to Iry 21-25'

(l'bis gae bot but itrttttiztrlh'lcli hldnk)
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PICL (India) Private Limited
CIN: U74899HR199 4Yt Ctt37 18

Notes to Financial Statem€nts for the year ended 3IMateh2026
(All amounts in INR in lakh unless othemise stated)

44

As at 01 April 2025

Atlditirrrs
l)isposals

l)cprcciatioo cxprro
As at 31 March 2026

Set out below are thg 94!ry49 amounts oflease liabilities and the

As at 01 April
Additions
Accrction ofintcrcst
Pnymcnts

Dclctions
As at 31 March

movements during the period:

6-kt.03 6+( ).()3

(73.6-l) (73.6+)

566.39 566.39

3lMatch 2026 3lMarch2025

6()8.31|

30.81

(61.76)

574.43

Leases

Company as a lessee

lcrsc liabiiitr. l hc (lompan1, classifics its tight-of rrsc asscts id a ct>nsistcnt mnnnct to its pt()Pertl', pltrnt aid cquiPnlcrrt

thc Oompany.

'short-tcrm lcrsc'ancl'lcasc oflorv-r'tlue asscts'tccognition c\cmptions for thcsc lcascs'

Set out below are the carrying amounts of right-of-use assets recognised and the movernents during the periodl

Building Total

Cuttcnt
Non-cutrcnt

139.+7

+34.96

73.6'l

30.81

3.9+

0
(i')

(ii')

Notes:
'fhe nraurity analysis of lcasc liabilitics is discbscd in notc '17

'l he rangc of Intcrcst ntes for lcasc liabilitics is 9.()tlo6 p.a. (31 Match 2{)25: Nil) rvith manrriq,at 31 August 2t)30 (31 March 2t)25: Nil)

The following are amounts recognised in profit or loss:

Dcprcciation crpensc of right-of-usc asscts (rcfcr notc 37)

lntcrcst c\pensc on lcasc liabilitics (rcfcr notc 36)

IlxDcnsc rclating to shott-tetm lcases (includcd in othcr c.rpcnscs) (tcfcr ootc 38)

3lMarch2026 31March2025

0.89

108.39 0.89Total

" 
to righr.f-rs" asscts rncl lcasc liabilitics of lNR 608.38 lakh in the year cndcd 3l March 2026 (31 lvlarch 2025: INll Nil).

options arc rmsonablt ccrtaid to bc cxerciscd (sce notc 2).

(I'bis Eae lu: ban lcJi bluk hturtioml!)

Gurugram
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PICL (India) Private Limited
CIN: U?4899HR1994PTC113718

Notes to Financial Statements for the year ended 31 Muclr2026

(All amounts in INR in lakh unless othemise stated)

45 Employee benefit obligations

A Contribution to Defined Contribution Plans

'l hc Oompanl' has defincd c(xrtribution Pltns (iontributioos arc m^dc ro pr(rtidcnt fund in lndia tirt cmployccs as pcr rcgulatiols 'l hc cotrtributions arc made to tcl4stctcd ptr>r'idcnt fund

rdministctcd by thc grllcmmcnt. l 'hc obligntion oi drc Oomprnv is limitcd to thc 
^m()utrt 

contrillutcd md it hns no futthct c(ntfactual oor ltry c()nstructilc oblil4atior. l hc cspcnsc

rccogniscd dudng thc vcat rt>sntds dcfincd conttibution Plan is rs undcr:

i0dcpcndcnt nctuary.

(iD Amount recognised in the statement ofprofit and loss is as under:

(iiD Change in the present value ofobligation:

'fhc oompany expccts ro contfibutc INI{ {5.{9 lakh (31 N{arch 2025 : INlt 29.35 lakh) to gmtuiq'fund in thc ncxt financial ycat

(iv) Movement in the assets in the balance sheet is as under:

oJ.fiul is rnurgtd 12' Iwrnttt

(v) Reconciliation value ofdefined benefit and the fair value ofassets:

to Lrbot liund
contribution to Statc

coottibution to Ptr>vidcnt liund

the
t() Nltional schcmc

3.3(l

0.52

50.r)2

For the ycar ended

3lMarch2026

7.89 1.58

-+.{}9

0.71

++.1-t

For the year ended
31 March 2025

Particulars

20.26

2\t.26

As at
31 March

188.89

188.89
9.42

9.+2 1t2.A2

As at
3l 202E

in total

(lutrcnt cost

lncome

scruicc cost (rcfcr notc 55)

(gain)/krss rccogniscd dudng thc ycar
impact on profit (before tax)

cost on dcfincd bcncfit obligtion

For the year ended

31lt/,arch2026
+().88

5'7.25

7.9tt

106.11

(t'7.16)

88.35

For
31 March 2025

year ended

2+.55

5.25

8.+8

38.28

33.03

Intcrcst cost
setlice cost (tcfct note 55)

obligation as at

as at the end ofthe

beginning year

paid

senice cost
ofdefined

Actuarial (gain)/loss

Present value ofdefined benefit

For the year ended
3lMareh2026

+{J.88

57.25

10.68

(6.76)

(17.6{)

242.66

For
3tMarcll.2025

year ended

8.76

21.55

6.69

t58.2!

ofthe year

value assets at the end ofthe

lixpcctcd rcturn on Plan assets

value ofplan assets at the

paid out ofPlanncd assct funds

gain on planncd assct

For the year ended

3lMarch2026

35.97

2.7(J

1.00

(6.32)

0. l6
33.51

For the year ended

31 March 2025

1.+
35.97

4.25

0.28

30.()t)

in balance
valuc of asscts as rt thc cnd of the

ralue of fundcd as at thc of thc ycar

funded status

31 March 2026
the year

i3.51

158.21

35.91

For the year ended
31March 2025

Gurugramg-

*
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PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 3l March2026

(All amounts in INR in lakh unless othetrise stated)

(vi) Remeasurement (gains),/losses in other comprehensive income

(vii) Actuarial assumPtions

(viii) Sensitivity analysis for gratuity liability

discount rate

(i") ofdefined benefit

'l hc avcrage duration of thc dcfincd bcncfit plan obligation at thc cnd of thc rcporting pcriod is 1 -l ycars (31 Match 2025: 1{ ymrs).

(fltis qae ltat bur hlt lla& iuertiomll1)

not bc t{trcscntatir," ofan aciual .limg" in thc dcfincd bcncft obligntion as it is unlikcly that changcs in assumptions rvould occut in isolation ftom onc anothcr.

lrom assumPt()n

(5nin)/loss ftt>m changc in tinancial assumption

loss/(gain) from csPcricnce adiustmcnt

actuarial

(72.lln)

aa.t2

(r7.76)

For the year ended
3IMarch2026

8.23

(2.e8)

5.25

For the year ended
31 March 2025

Description

I)iscount r te

l{atc ofincrcasc in compcns.tion lelcls

NI0rt!litY

l{ctircmcnt agc

For the year ended
31 March 2026

7.50r)o Pcf annum

6.1)0"rperannum

I/\l,M 2{)12-l-+

5l| Ycats

6.75"upcrannum
6.ll{)') 0 Pcr annum

tr\l-NI 2012-1-l

5l| Ycars

For the year ended
31 March 2025

duc fo dcctcnsc of 1 "i'

ycat

- Impact duc to incrcasc of 1 o,i'

valuc ofobligation at the

- Impact duc to incrcase of 1 "';

dluc of

duc to dccrcase of 1 'l',,

?tt yc{r

21.92

(18.e7)

21.81

3Llslarch2026
For the year

158.21

15.09

158,21

(13.1 1)

l 5.13

For the year ended
31March2025

nc\t 12

)
1-5 ycars

Description

2t\.26

51.1 5

171.25

For the year ended
3ll|4atch.2026

8.50

3+.7t\

l 1+.93

For the year ended
3LMarch2025

Gurugramc.

*
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PICL (tndia) Private Limited

CINr U?4899HR1994PTC113718

Notes to Financial Sbtemenb for 
'he 

year ended 3l March 2026

(All amoilns in INR in lakh trnless othenvise suted)

46 Fair valrre disclosures

ofsiglilicnrrr ioputs to thc olctsurcilrcnt, rs lblbsr:

Level 1: (luotctl priccs (unNlliustc(t) in rctive mrrkcts tix irlcnticrl rsscts or tirl)il;ri' r'

kvel3:lnputsrlltlrcrsselsorlill);liticstlrxtirctlotblsc(lonorscrr'rlllcrnrrkctclrtr(urrti:scsalllcinputs)

(ii) Financial instdmen6 neasured at fair valoc recnrring fair vahle measuremenG

'I hc trblc the l-tr r rluc tinrrrcirl rnd tinrncirl

(:) Ihcrchrrchccnnt)tmnsterl)cnvccntlucclerclstlctincclrbovccltrirrgthercrrcn'lctl3l\ltrch2{)26rnd3l\taLch2025'

(iiD Fairvalue olinsfrrme[b measured at anrortised cost

uscd to cstimate thc tair vrlues:

cvrluation, rllorvrlrccs arc trkctr into 
^ccount 

tb; thc c\Pectcd crcdit losscs ofttrcsc rcceiirblcs'

'- r,ir""rdoftt*rcpoding;criocl.l.hcoNnro,r,ic*b.,.nnJc.iskisNt31\hrch2026wNsrsrcsscdtobeiilsigrriticrnt'

riii)

(ir) l'hcrthavclrcenrrotranst-crbetrvccntlxccleYclsdctined^bovcduringthcyearended3I\trrch2026ind3INlarch2025'

ParucuLere
Level

47 Fitratrcialriskmanagement

(i) Fioarcial itrstmmen6 by category

Particulas

FidanciaI esses

Idrs
'Itrde tcccivrblcs

Cish nnd crsh cquivrlcntl
Othcr bank behnces

Othcr tlnnncial ascts
To6l
Financial liabilities

llorrorvirrgs
'l'radc pryable

l*rsc lirbilities

Othcr tinrncirl liilrilities
Tobl

FVTPL

61,40

67.-10

FVOCI Amortfued cost

A9 at
3l Match 202.6

I t..19

4,883.30

287.1t

99.12

t3,itt.83
8,036.90

57.+.+3

6,781.86 15..10

al
3lMarch2025

9.1'l

5,619.76

t,810.25

6.24

263.2'1

9,639.22

8,7.16.85

l.t9

ii) Risk Eanagement

FinadcialAsse6
l:onrgr cschrngc tirrvld coDtrxcts ltetcr (r) l)closl

lro(ciqil c\chxose tb^vid cootrxcts lrclir (r) l)clowl
Finatrcial liabiU(ies

lrrcl 3

l*vel 3l March 2026

67.-10

Level

I rrcl 3

Financial liabilities
Bo(rowirltN
'I'radc prlrl>lc
Othcr linxtrcial liibilitics

^n(l 
cash cquitxlcnts

rccci!tblcs

lurrk l;rlrnccs

tinNilcixl rsscts

Level3
Level 3

Level 3

Level 3

lrcvel 3

tnvel 3

Level 3

Level3

99.-+2

I l.l9
,1,883.30

287.71

13,5r9.83

8,036.90

6,781.86

5.2A1.92

3l

5,306.39

123.89

I l.{9
+,883.30

281.11

28-338.59

13,5r9.83

8,036.90

6,781.86

Carrying value

,.t7
5,619.'16

1,810.25

6.21

?63.2'l

t,63t.22
8,7+6.85

-1,751.t9

lair value
31

L41

5,6t9.16

1,810.25

6.24

263.27

9,639.22

8,7.16.85

-t,75t.19

Gurugram

risk - tbrcigr cxcbange

trhrkct isk - irtc(est mte

Credit

risk

rcceivrblcs, tinrncial tssets rncrsured

not deilomitutc(l in Indian

nnd shorFtctrn borrowings

Crsh ancl cash trNdc

linxncirl rsscts rnd

ncl other lirbilitics

rnalvsis

tlow ticrecasdrrg

cdsh ilow ofcomrnined crcclit lincs rnd borrowiig titcilitics

diversiticxtioil and

oftcrms thrt rcilcct dle nrrrket titctors

Fonvnrd coitract/hcdgirr6 if rtquirctl

(iornprny's risk managcment is crrrierl out by e ccntril trcftuq' dePrftnent (ofthc CorrrpurJ) uuclcr policics rpprovcd b)' the boaftl nf (lircclon 1 hc borrd oi directors Providcs

policies covcin8 sPccilic xrcrs, such Ns tbrcign c\chNilS risk, iftercst r^te risk' crcdit risk
risk mrn:1gcmcnt, rs rvell as

(t hi que hn han /{t ltkrk itentioildlb)

rtrd invcstmcnt of e\ccss liquidity.



PICL (lddia) Private Lintitcd
ClNr U?4899HR1994PTCl13?18

Notes to Financial 56temenG for the year ended 31 March 2026

(A[ amouns in INR in lakh unless othenvise stated)

.\: Iorv
ll: \lecliunt

O: I ligh

- cNsh ilnd cnsh equiYrlcdts'
- tildo rcccirrbl$,
- Iorns rnrl receivrblcs ctrric(l il rn$tr;sc(l cosr, xnd

- clcposits rvith lurrks

Cdti url ,:ath qnhuhrt ill bdilk fulorik

",rurn,..:l 
h" Cnnrp,rn).rsscsses incrcasc in c.eclit risk on a. orrgoi.g l)rsis lbr imounts rcceirxblc thal becomc Prst duc'

Olhatrilil.idl diilt,Edrilftd dl dilotlitl ol

condnuousl),, whilc tt thc sxme time intcmrl cont(ol svstcrn in Phce ctrsure the nnlourlrs rrc within detinc(l litnits

b) Expected credit losses

reccivrblcs.

but not clue

than 6 Nonths

rnonths -l Yenr

l-2 
'eis2-3 tears

4,896.78

J,30-t.89

1,333.81

240.t6

2.36

2.08

13.+8

Gross carrying
amolnt - @de

receivables

Expected loss

0.00o/t

0.00%

0.00q"

0.00"/"

0.009r
100.00qb

31 March 2026

13.18

Expected credit
lossi

Gross carrying
amornt - hde

receivables
.1,r81.24

1,127.24

10.38

0.7+

0.16

13..18

0.0006

0.00Y0

0.0Ovo

0.0094

0.009'o

100.00qn

Expected loss

- 

3trtl^r.t zozs

13..18

Expecrcd credit
loss*

cLcclit Lisk -

is bclorv thc norms ofthe Comprny

(i,) ol

Otl*rJiun,iul tu$ atednri dl dnottiird toi

impairment rccognircd on such rsscts considering their low c(edit dsk nNrure

B) Liquidity risk

Credit rdting

Othcr

antl crsh cquivrlents

brnk brhnces

Particillas 3lM^.ch 2026

99.12

I l.+9

287.1t

31 March 2025

13.+8

9.17

1,810.25

6.21

la 7(r

13,48

rccogrisccl tluring

Provisiorr
)car

M6rch

Itrovision rccq4rrisecl cluring the tcNr

on 01

thc

of loss

Gurugram&

*

o

(nit qd,N ttu b\n bIt bldilk itcntiotuln



PICL (India) Private Liilited
CIN: U74899HR1994PTCl13?18

Notes to Financial Shtemenb fo. the year ended 3l March 2026

(All amounc in INR in lakh unless othenvise sBted)

a) Financingarmngements
'I hc hrd

b) Maorities of financial tiabilitics

Iohl

Noa-derivative
IkrLLorvnrp

I radr prrrLlc
Irase linbilities
Othcr tinrncirl lirhilitics

31 March 2026

t7,230.35

2,266.18

8,036.r0

l+5.11

6.781.86

Less than I
yeaf

2,624.69

3 t?.99

1-3 ycas

983.05

713.17

239.8ll

3-5 ycas

7,884.79

7,881.79

Mote than 5 yeam

29,036.8'l

13,519.83

8,036.90

698.28

6.781.86

Tobl

Iobl

Non"denvative
LJorrowngs

t Lrdc payablc

Cthcr tiorncirl lirbilities

Derivative
[;orciqr cschanpe lbnva(l contrNcts

31 Mqrch 2025 Lcss thril I

2,105.10

8,7{6.85
-1,751. t9

l5 fo

3,521. l7

1.3 ycrrs

1,285.15

1,285. l:1

3-5 ycae

2,727.80

2,727.80

Motc than 5 ycore

9,639,22

u,74b.85

4,751.19

1q-d0

Tohl

C) Market risk
a) Forcign cilrency risk

outstNndirU dcrivati(c\ contracts:

Nasre of hedge instrument

'lo trkc prctection igrinst rpprcciation in Intlixn llupces Ngrinst USI)

pr)ablc irr rcspcct ofirnpo$ rgrinst lcitcr oIcrcdit

(--ontmct ! Fonverd contmct

Description ofhedge

2i,25,608.8(

Anrount in
forcign currency

(USD)

3l M^tch 2026

2,01 L98

Amount in INR
14kh

t |,t 0,02-t.60

Amoutrt in
foteign currency

(usD)

1,001.31

Amount in INR
Iakh

31 March 2025

(ii) Unhedged foreign currency risk exposurc in foreign currency:
'l hc Cornprny exposurc to lbrcigr currency risk it thc cnd o[thc rcpotirrgperiocl csprcsscd in INll, rre rs follorvs:

Irinrncirl rssets

l;inancial liabilitics

Net cxoosure to foreipn currencv risk (liabilides)

ParticulaF

(234.70'

.t42.52

6'1 7.22

TJSD

1l Mqth )47(

r02.67

19(,.\9

1l Morah 2n2\

Sensitivity

USD sensitivity
In-ll./USD- incrersc by 5.00q" (31 \lrrch 2025 : 2.+39+
In.'ll/USD- tlccrersc br'5.009'o (31 Ilarch 2025 : 2.-13".r")'

(n.7{)
I l.'7 I

11 Merah 2O26

(e 57)

9.47

3l M^tch2025

* l:lollig dll olNr taidblet,onidul

b) lnt€rest mte risk
i) Liabilities

ifltcrcst rates.'I'he Conlprn)"s inycshcnts ;n ti\ed dcposits rll pry ti\cd intcrcst ratcs.

lil.ftil tdtc irA e\poililv

Bclo\r is thc overnll c\posurc ofthc Cornprn)'to intcrcst rnrc dsk:

Below is the sensitivitv ofprctit or loss nnd cquiw chrnges in interest ratcs.

ii) Assets

nor the futurc cxsh flows will llucrurte bcc^usc ofr chrogp irr rnarkct intercst rxtcs.

D) Price risk
(lornpu'' docs nor hxrc rny siqritic|nt iil(cstilcrts iil cquil! irstruilru(s slri!lr clutc m crposure lcr priLc rirk.

I:lsoiLirrsl;crond onc rcrL 0rrnk lornr)
I,jsoirins rvithirr orrc vcrrr fcrsh crc(iit. l)rnk lorns rn(l othcr t:rcilhicr)

7,569.06

1 \(r9 Il(t
31 Mrrch 2026

9,480.03

r)-J80.03
3l Match 2025

t3,069.78

+50.0.1

31March2026
9,639.12

3l M^tch 2025

lntercst sensitivity*
lntcresi (rtes - incrcase bv 100 bps (31 \larth 2025 : t00 l4s)'
Intcrcsr mres - tlccrersc lx 100 bos (31 trlrrch 2025 : 100 lms)'

Particulam

130.70

030.70)

96.31)

(96.391

3lM^tc,l2025

Gurugram

*

r

(l Lit g,ae Lo heu le! blnA itdnionilllt



PICL (Itrdia) Private Limited
CINr U?4899HR1994PTCll37l8
Notes to Financial Sq.emenb for the year ended 3l March 2026

(All emonns id INR itr lakh unless otheNise sqrcd)

48 Capiulmatragement

prinraN ol)iecti(c o[thc (i)nprnr's cxpittl rnNilagcment is to mr\iilisc dte shrrcholcler taluc-

bouorving rliliclccl lrr totrl equitl.

'l hc' Oornprrrl irrcludcs withi'r ktrrl botrowing, intcrtst bcrrilg lorns, borrorving rnrl lersc lirl>ilities.

(a)

3l \lNrch 2026 Nnd 3l \larch 2025.

(I'lit q*t ltat ler lctt hlurk iileililnillt)

'lbtal borrorviu.gs
'lbtrl equin

Pariculare

l.g3
1 )R1 At

t1,094.26

3l March 2026

1.36

1 fr77 )J
9,639.22

3l March 2025

Gurugram



PICL (India) Private Limited
CIN: U74899HRl994PTCll3718
Notes to Financial Statements for the year ended 3l March 2026

(All amounts in INR in lakh unless otheryise stated)

49 Revenue from Contracts with Customers

(i) Idcntify thc contrac(s) rvith cust()mcr;

(ii) Idcntify scparatc pcrformancc obligations in thc c<>ntract;

(iii) l)ctcrininc thc trnnsnction pricc;

(ir) ;\llocatc thc transaction pricc to tbc pcrftrrmancc obligatit>ns; and

(r) l{ccogrisc rclcnuc rvhcn a pcrf<rrmancc obligrtion is satisficd.

(a) Disaggregationofrevenue
Sct out bclorv is drc of thc rcYcnuc from contracts with customcrs:

(b) Revenue recognised in relation to contract liabilities

thc rcporting pcriod from pcrformancc obligations satishcd (rr partial\'sntishcd) in previous pcriods. Samc has bcen discloscd as bclorv:

Total revenue from contracts with customers

(loods transfcrrcd at a fioint in timc

Timing of revenue recognition

Total revenue from contracts with customers

Revenue from contracts with customers

Salc oI products

Total revenue from contracts with customers

Revenue by geography

Within India
Outside India

Particulars

38,169.03

38,1 69.03

38,169.03

35,47 5.41

2,693.62

38,169.03

31March2026

4s,64t.15

45,641.15

45,641.15

43,699.37

I,94t.78

45,641.15

45,641.15

3IMarch2025

l{cvcnue tccognised in tlrc rcporting pcriod that rvas includcd in thc contract liabiliq' balancc at thc bcginning of thc pcriod

lLcvcnuc rccogriscd in thc reporting pcriod from pcrf<rnnancc obligations satisficd (or partially satishcd) in prcvious pcriods

Total

Description

183.00

183.00

Year ended
3lMxch2026

29.25

29.25

Year ended
31 March 2025

G) Contract balances

'l'radc rcccivablcs (refer notc 12)

Contract liabilities related to sale of goods
Advancc from customers (rcfcr note 28)

Description
Non-cutrent

4,883.30

327.34

Current
As at 31 March 2026

Non-current
5,619.7 6

183.00

Current
As at 3l March 2025

Tradc lte arc gcncral\' on tcms of 7 days to 90 days.

Contract liabilitics consist of short-tcrm advanccs recciycd from customcr to supply goods.

(d) Reconciliation of amount of revenue in Statement of Profit and Loss with contracted

(e) Performanceobligations
'I'hc pcrformancc obligation is satisficd upon dclivery of thc product and pa)'mcnt is gencrally duc rvithin 7 days to 90 days from dclivcq'.

Itcvcnue as pcr contract pricc

l-ess: Salcs rcturn
I.css: Discounl, rcbatcs, crcdits ctc,

Revenue from operations as per Statement of Profit and Loss

Description

38,169.03

38,637.65

Q03.11)
Q65.51)

Year ended
3lMarch2026

46,194.8'l

(350.64)

(203.02)

Year ended
31 March 2025

GurugrarnE.

*

(fhis Eutv ltas bar hft blank ilutttioully)



PICL (India) Private Limited
CIN: U74899HR1994P"IC113718

Notes to Financial Statements for the year ended 3l March 2026

(All amounts in INR in lakh unless othemise stated)

50 Share based payments

(a) Scheme details

rvould bc subjcct kr continucd cmphrymcnt rvith thc Oompany ancl thus thc Optitns rvoulcl lcst csscntially on passagc oI timc,

3,750

3,750

3,750

3.750

Number of options granted

13-NIay-22

13-Nhy-22

13-Nlay-22

13-NIav-22

Grant date

l,2-Nlay-23

12-NIay-24

12-Nhy-25
'|2-NIay-26

Vesting date

3 ycars from datc of r.csting

3 ycars ftom clatc o[ vcsting

3 ycars from datc of vcstiug

3 ycars from datc of vcsting

Exercise period

2,819.45

2,879.45

2,879.45

2,879.45

Exercise price

1,372.00

1,533.90

1,674.00

1,825.20

Fair value ofoption on
grant date

(b) Compensation expenses arising on account ofthe share based payments

Iixpcnscs arising from cquity - scttlcd sharc-bascd paymcnt transactrons

31March2026
19.52

3lMrch2025
41.35

Toral 19.52

(c) Fair value on the grant date

volatility of thc undcdying sharcs, cxpcctcd dividcnd yicld aud thc risk Frcc intcrcst ratc for thc tcrm of thc option.
'Ihc follorving inputs rvcrc uscd to dctcrmirc thc lair valuc for options grantcd on 13 May 2022.

Numbcr of options outstarlding
()rant datc

Ilinancial ycar of cscrcisc

Sharc pricc on 1yatrt datc (in INR)

Iixpcctcd lifc (in ycars)

Pricc volatility of company's shatc *

lUsk frcc intctcst ratc

hixcrcisc pdce (in INlt)
Dividcnd yicld

ljair yaluc of option (in INlt)

Description
3,750.00

13-Mry-22

2023-24 to 2026-2'7

3,379.45

2.5

47.100i'

6.7f4
2,879.45

0.29qo

1.,372.00

Vest I
3,750.00

13-Nhy-22

2024-25 to 2027 -28

3,379.45

3.5

43.70"\l

7.10"'0

2,879.45

0.29"/,

1,533.90

Vest 2

3,750.00

13-NIay-22

2025-26 to 2028-29

3,379.45

4.5

41.90qo

7 .200;
2,879.45

0.29trii

1,674.00

Vest 3

3,750.00

73-Nlay-22

2026-27 to2029-30
3,379.45

5.5

41.900i,

7.40ou

2,879.45

0.29tr\.

1.825.20

Vest 4

mcasufc

Volatility has bccn calculatcd bascd on thc daily ckrsing markct pricc of thc Company's stock on llS[ or-cr thcse ycals.
compoundcd rates of rcturn of stocli olcr thc expcctcd livcs of vests, prior to lyant datc.

(d) Movement in share

^ 'IIre rvcightcd avcragc rcmaining contractual lifc of thc share options outstanding 
^t 

thc cnd of ycar is 2.72 ycars (3 I March 2025: 2.72 ycars).

#'lhc ivcightcd avcrage fait valuc ofshatc options outstanding rt thc cnd ofycar is INR 1,677.70 pcr sharc option (31 March 2025: INll 1617.65 per sharc option)

(fltis Ean ltut b*n hfr blo& imuiorufi)

the

Outstanding as on 01 April 2024

Options grantcd during thc year

Options forfeitcd/lapscd/cxpircd during thc year

Options cxcrcised during thc ycar

Options outstanding as at 3l March 2025

Options grantcd during thc ycar

Options lorfcitcd/lapscd/cxpircd during thc ycar

Options cxerciscd during thc ycar

Options outstanding as at 31 March 2026 ^#
Irxcrcisable at the cnd of the pcriod.

Description

15,000

2,750

t1,250

7,500

1,000

14,000

Number of options

2,879.45

2,879.45

2,879.45

2,879.45

2,879.45

2,879,45

Weighted average exercise
price

Gurugramtr.

*



PICL (India) Private Limited
CIN: U74899HR1994PTCll37 18

Notes to Financial Statements for the year ended 3l March2026
(All amounts in INR in lakh unless otheNise stated)

5l Details ofCSR expenditure:

r) -\moutrt rDDrovcd bt thc lloattl to bc spent dudng thc t,cnr.

l) (;ross xrnouilt rcquircd t() bc sDctrt br rhc (iilnDiilr duins thc !r?r
38.13

38.13

Jl March 2026

28.50

28.50

3l March 2O2E

iD O[ pumoscs othcr lhal (i) rbovc
assct

c) Arnount sDent durins the vear ended on 3l March 2026:

-10.00

In cash Yet to be paid in cash

10.00

Total

ii) Ol pur:roscs othcr thal (i) above

assct

d) Amount sDent durins the vear endins on 3l March 2025r

ri6.ll

In cash Yet to be paid in cash

156. r I

Total

and hcilth salitati<n ald

to ltral and

Total

and livclihood cuhancctncnt ptrjccts

watct

/e\ Deteils ofsnent on other than onsoine Droiecfs:

40.00

J0.{x)

3LMarch2026

156.11

10.00

H+.I I

2.ro

3l March 2025

$ l hcrc ntc rxr uuspctt nlnount duriog trt thc cnd of,mr

Closinp Balance 31 March

Opening Balance as at 0l April
-\mount rc<luircd to bc spcnt cludng thc ytar
.\moutrt not approYccl to bc canic<l f<rnvard*

,\rnorrrt sorrrf rlurino thc wr

s'l Details ofexcess CSR exoenditure:

',9.48

121,61

(38. l3)

+0.00

3lMarch2026

127.61

1.68

(28.50)

(1.68)

156. t I

3lMarcll2025

2()ZJ - 21 t,i// tol hr trlirtul quiwt tln C.f R oliligtiouJu tln linunl.1eu 202J-25

(L'l)is l)ns hilil iililtiqttLt kli hlotk)

Gurugram
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53

54

55

PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 3IMatch2026
(AIl amounts in INR in lakh unless othemise stated)

57

Segment infomation

I N lt 5,266. l7 hklr from ooc cxtcrnil cusk)mcrs who individually constinrtcs mr>tc than I0" i of thc (lompanlls total tclcnuc).

Additional regulatory infomation

llcnami Pt<>pcttl"l mnsrctions Act, 1988 and rulcs madc thctcundcr.

(ir) 1 hc (bmpany has not cntcrcd idk) 
^n), 

schcmc of 
^rmngcmcnt 

rvhich has an nccounting impact on currcnt or Ptcvious financial ycar.

Intcrmcdiary shall:

(b) providc any gramntcc, sccurity or thc likc to or on bchalf of thc Ultimatc llcncficiaries

that drc Oompanl' shall:

(.b) providc any guanntcc, sccuriq'or thc likc on bchalfof thc ultioatc bcncFrciailcs

undcr thc lncomc '[ ax Act, 1961 (such as, scatch ol sun cy or any other tclcvant ptovisions of thc Income 'lhx Act, 1961).

('iii) 'l hc Company has not tndcd or invcstcd in c4pto curtcncy ot virtual currcncy during thc curcnt or prcvious ycar.

(ix) 'l hc Oompany has not becn dccl^red as rvilful dcfaultcr by any bank ot financial instirution or othcr lcndcr.

items

rvould ptovide nppropriate accounting cffect on thc basis of such dcvcloPments as nccdcd.

fjurthcr, no instancc of audit tnil fcaurc bcing tampcrcd rvith rvas notcd in rcspcct ofaccounting softrvarc rvhcrc thc audit tmil has bccn cnablcd

fcspcctivc )cars

elcctronic made ate norv bciog backcd-up on a daily basis on scn'cr physically locatcd in India

on bchalfof lJoard of
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For S,R. Batliboi & Co. LLP
Chartcrcd Accountants

ICAI Firm l{ogrstmtion Nlumbot r 3t110031'1,/E30(t0tl5

per Vishal Shama
Partnet

Mcmbcrship Number : t)96766

Place: Gurugram
Date: 13 May 2026

Private

Arora

No.: 0292-1307 DlN:

Place: Crcatcr Noida
Date: 13 Mty 2026

Place: lraridabad

Dater 13 Mny 2026

Indu Vema
(i>mpany Sccremry

Mcmbctship Number: A390{13

Place: (iurugram

Date: 13 Miy 2026

Sumitron Llxootts Priy^tc l,imitcd
Sumitton llstotts Privarc l,imitcd

Name of struck off company

I)urchre of rnd

l{cccipt of rcpair and maintcnlncc scrt rccs

Nature of transactions with struck off
company

Balance outstanding as

on 31 March 2026

0.+5

().02)

Balance outstanding as

on 3l March 2025

li\tcrn^l vcndot
[istcrnrl vcndot

Relationship with the Struck
off company, if any

Total
Impact of ncrv labour codc on mrui6' and compcns^tcd 

^bsenccs

Particulam

82.96

82.96

3IMatch2026 3lMarch2025

Gurugram


