S.R.BatiisBo1 & Co. LLP e ﬂft'é’u”ﬂﬁfrﬁ 122 003

Chartered Accountants Haryana, India
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 statements of PICL India Private Limited (“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 summary of material accounting policies and other explanatory
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
manuner 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 March 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
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our 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 preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind 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 were operating effectively for cnsuring the accuracy and completencss of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless 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 process.
Auditor’s Respounsibilities for the Audit of the Financial Statements

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

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

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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 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 report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

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

I, As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 17 a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired 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 of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matters stated in the paragraph (i)vi below
on reporting under Rule 11(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 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015 as amended;

(¢) 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 31, 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 reporting 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 “Annexure 2” to this
report;
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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;

®

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

iil.

iv.

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 (“Ultimate Beneficiaries™) or provide any guarantee, security or
the like on behalf of the Ultimate Bencficiaries;

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

¢) 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.

No dividend has been declared or paid during the year by the Company,
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vi.  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. Further, 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.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Rt

per Vishal Shafma
Partner
Membership Number: 096766

UDIN: 26096766EVLVVH9869

Place of Signature: Gurugram
Date: May 13, 2026



S.R. BatLiBo1 & Co. LLP

Chartered Accountants

ANNEXURE ‘1’ 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 (“the 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 course of audit and to the best of our knowledge and belief, we state

that:

(D)(@)(A)

(®)
(®)

(©)

(d

(e)

(i)(a)

(b)

(iii)(a)

The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

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

Property, 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 under the Prohibition of Benami Property Tran sactions 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
appropriate. There were no discrepancies of 10% or more noticed, in the aggregate for each class of
inventory.

As disclosed in Note 25 to the financial 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. Based on the records examined by us in the normal course of audit of
the financial statements, the quarterly returns/statements filed by the Company with such banks are
in agreement with the audited/ unaudited 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 current assets of the Company.

During the year the Company has provided loans to employees as follows:

Amount in INR lakhs
Particulars ' Loans
Aggregate amount granted/ provided during the year
- Others (employees) 51.86

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

- Others (employees) 11.49

During the year the Company has not provided loans, advances in the nature of loans, stood guarantee
or provided security to companies, firms, Limited Liability Partnerships.
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(b)

(©)

(d)
(©

)

(i)

)

(vi)

(vii)(a)

(b)

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 are no amounts of loans to employees which are overdue for more than ninety days.

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 specifying 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 report 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 Act, 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.

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 of customs, duty of excise, 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.

The dues of goods and services tax and income-tax have not been deposited on account of any dispute,
are as follows:

Name of the | Nature of the Amount Deposit Period to Forum where
statute dues (INR under which amount dispute is
lakhs) protest relates pending
(INR
lakhs)
Income tax Income tax 0.79 - 2018-19 Commissioner
Act, 1961 of Income tax
(Appeals),
i Delhi
The Central Goods and 150.55 13.68 2021-22 Assistant
Goods and Service Tax 2022-23 Commissioner,
Service Tax 2023-24 Faridabad
Act, 2017

There are no dues of provident 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

of any dispute.
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(viii)

(ix)(a)

(b)

(©
(d)

(e)

®

(x)(2)

(&

(xi)(a)

(b)

(c)

(xii)

(xiii)

The Company has not surrendered or 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 report on clause 3(viii) of the Order is not applicable to the Company.

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

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

Term loans were applied for the purpose for which the loans were obtained.

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

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

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.

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.

No material fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

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.

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 of section 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.
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(xiv)(a)
(b)

(xv)

(xvi)(a)

(b)

(©)

(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 Company 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 report on clause 3(xv) of the Order is not applicable to the
Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report 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 report 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 part 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 report 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 uncertainty exists as on the date of the
audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

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) There are no unspent amounts in respect of ongoing 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.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

e

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766EVLVVH9869

Place of Signature: Gurugram
Date: May 13, 2026
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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 for establishing and maintaining internal financial controls 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 on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

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 Reporting (the “Guidance Note”) and the Standards on Auditing, as
specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to 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 of the 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 selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to 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
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
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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 override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial control with
reference to financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by the ICAL

For S.R. Batliboi & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 3QJ003E/E300005

A=

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766EVLVVH9869

Place of Signature: Gurugram
Date: May 13, 2026



PICL (India) Private Limited
CIN: U74899HR1994PTC113718
Balance Sheet as at 31 March 2026

(All amounts in INR in lakh unless otherwise stated)

R As at As at
SO el 31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and cquipment 4 18,468.96 14,920.82
Capital work-in-progress 5 3,307.91 1,756.92
Intangiblc asscts 6 2,004.90 1,791.64
Intangible asscts under development 7 1,440.15 974.97
Right-of-use asscts 44 566.39 -
Financial assets
Other financial asscts 8 91.23 32.29
Incomc tax asscts (net) 9 301.96 137.83
Other non-current assets 10 292.63 230.13
Total non-current assets 26,474.13 19,844.60
Current assets
Inventories 1 4,679.07 3,403.04
I'inancial agsets
Trade receivables 12 4,883.30 5,619.76
Cash and cash equivalents 13 287.71 1,810.25
Other bank balances 14 - 6.24
loans 15 11.49 9.47
Other financial assets 16 75.59 230.98
Other current asscts 17 1,799.92 599.39
Total current assets 11,737.08 11,679.13
Total assets 38,211.21 31,523.73
EQUITY AND LIABILITIES
EQUITY
IZquity sharc capital 18 364.21 364.21
Other equity 19 6,923.63 6,713.03
Total equity 7,287.84 7077.24
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 20 11,253.65 7,534.12
Icasc liabilities 21 434.96 =
Provisions 22 273.29 167.00
Government grants 23 178.54 198.46
Deferred tax liabilities (net) 24 60179 539.28
Total non-current liabilities 12,742.23 8,438.86
Current liabilities
Financial liabilitics
Borrowings 25 2,266.18 2,105.10
Lease liabilities 21 139.47 -
"I'tade payables 26
(a) Total outstanding dues of micro enterprises and small enterprises 74.89 179.59
(b) 'T'otal outstanding dues of creditors other than micro enterprises 7,962.01 8,567.26
and small enterpriscs
Other financial liabilities 27 6,781.86 4,766.59
Other current liabilities 28 910.39 356.17
Provisions 29 26.42 13.00
Government grants 30 19.92 19.92
‘Total current liabilities 18,181.14 16,007.63
Total liabilities 30,923.37 24,446.49
Total equity and liabilities 38,211.21 31,523.73
Summary of material accounting policies 2

The accompanying notes form an integral part of financial statements

As per our report of even date attached

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

ICATJirm Registeation Number = 30100312

per Vishal Sharma
Partner

Membership Number: A39003

Membership Number : 096766

Place: Gurugram Place: Greater Noida Place: ‘aridabad Place: Gurugtin
Date: 13 May 2026 Date: 13 May 2026 Date: 13 May 2026 Date: 13 May 2026



PICL (India) Private Limited

CIN: U74899HR1994PTC113718

Statement of Profit and Loss for the year ended 31 March 2026
(Al amounts in INR in lakh unless otherwise stated)

For the year ended

For the year ended

Particulars Notes 31 March 2026 31 March 2025
Income
Revenue from operations 31 40,294.73 48,238.79
Other income 32 89.67 128.32
Total income 40,384.40 48,367.11
Expenses
Cost of raw materials consumed 33 29,192.48 33,817.53
Purchasc of traded goods 1,561.70 2,544.00
Changes in invcntori(}s of intermediate products (including manufactured 24 (109.22 (518.25)
components) and finished goods
Employee bencfits expensce 35 1,561.92 1,401.95
finance costs 36 1,403.50 1,267.27
Depreciation and amortisation expense 37 1,618.66 1,279.11
QOther expenses 38 4,836.57 6,046.64
Total expense 40,065.61 45,838.25
Profit before exceptional item and tax 318.79 2,528.86
Tixceptional item 55 (82.96) -
Profit before tax 235.83 2,528.86
Tax expense

Current tax 4 451.34

Adjustment of tax relating to earlicr petiods 41 - (4.04)

Deferred tax charge 41 58.04 208.12
Profit for the year 177.79 1,874.04
Other comprehensive income /(loss)

Ttems that will not be reclassificd to profit and loss

Re-measurement gain/ (loss) on defined benefit plans 17.76 (5.25)
Income tax relating to these items 41 {(4.47) 1.32

Other comprehensive income/ (loss) for the year, net of tax 13.29 (3.93)
Total comprehensive income for the year, net of tax 191.08 1,870.11
Earning per equity share (Nominal value of equity share INR 10 each)

Basic 39 4.88 51.45

Diluted 39 4.88 51.45

ra

Summary of material accounting policies
The accompanying notes form an integral part of financial statements

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants
[CAL Firm Registration Number : 3( 003k /E300005

per Vishal Sharma
Partner
Membership Number : 096766

DIN: 10729050

Place: Faridabad
Date: 13 May 2026

Place: Greater Noida
Date: 13 May 2026

Place: Gurugram
Date: 13 May 2026

Indu Verma

Company Sccretary
Membership Number: A39003

Place: Gurugram
Date: 13 May 2026



PICL (India) Private Limited

CIN: U74899HR1994PTC113718

Statement of Cash Flows for the year ended 31 March 2026
(Al amounts in INR in lakh unless otherwisc stated)

. For the year ended For the year ended
heticnln 31 March 2026 31 March 2025
A. Cash flows from operating activities

Profit before tax 235.83 2,528.86

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 1,618.66 1,279.11
Government grant income (19.92) ©.76)
Interest income 0.29) 0.27)
Unrealised forcign exchange (loss)/gain 133.52 (95.68)
Advances and other balances written off - 0.07
Loss on account of unapproved product development 75.61 51.82

19.52 41.35

Share based payment expensces

Bad debts 0.04 18.08
[tair value loss on financial instruments through profit and loss (net) - 15.40
Liabilities no longer required written back > (7.04)
Finance costs 1,103.50 1,267.27
Working capital adjustments:
Decreasc in trade receivables 736.43 508.30
(Increasc) in inventories (1,276.04) (858.66)
(Increase) in non-financial asscts (1,332.08) (164.20)
Decrease/ (increase) in financial assets 114.35 (231.71)
(Dccrease) in trade payables (843.47) (197.65)
Increase in provisions 137.47 12.20
Increase in non-financial liabilities 534.30 511.15
(Decrease)/increase in financial liabilities (207.26) 1,839.36
Cash generated from operations 1,330.17 6,517.00
Income tax paid (nct) (164.13) (394.57)
Net cash flows from operating activities A 1,166.04 6,122.43

B. Cash flows from investing activities
Purchase of property, plant and equipment, capital work in progress, intangible assets
and intangible asscts under development (G3eh=38) (E8280E)

Movement in bank deposits (nct) 6.00 (6.00)
Interest received on bank deposits 0.53 0.03
Net cash flows used in investing activities B (5,174.85) (3,834.75)
C Cash flows from financing activities:
Repayments of short-term borrowings (net) - (77.79)
Proceeds from long term borrowings 28,245.42 1,458.38
Repayments of long term borrowings (24,364.81) (2,382.78)
Payment of principal portion of lease liabilitics (33.95) -
Payment of interest portion of lease liabilities (30.81) -
Finance costs paid (1,329.58) (1,294.05)
Net cash flows from/(used in) financing activities C 2,486.27 (2,296.24)
D Net (decrease) in cash and cash equivalent (A+B+C) (1,522.54) (8.56)
E Cash and cash equivalent at the beginning of the ycar 1,810.25 1,818.81
Cash and cash equivalent at the end of the year (D+E) 287.71 1,810.25

(This space has been intentionally lefi blank)




PICL (India) Private Limited

CIN: U74899HR1994PTC113718

Statement of Cash Flows for the year ended 31 March 2026
(All amounts in INR in lakh unless othenwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Cash and cash equivalents includes (refer note 13)
Balances with banks:
- in current and cash credit accounts 287.71 1,810.25
287.71 1,810.25

Cash and cash equivalents

Summary of material accounting policies
The accompanying notes form an integral part of financial statements

Refer note 20(vi) for change in liabilitics arising from financing activities.
As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAT Iiem Registeagian Numwn_’ili;’l{]ﬂmlﬂﬁ

r Vishal Sha
Partner
Membership Number : 096766

Place: Gurugram
Date: 13 May 2026

Membership Nu

Place: Greater Noida  Place: Faridabad Place: Gurugram
Date: 13 May 2026 Date: 13 May 2026 Date: 13 May 2026



PICL (India) Private Limited

CIN: UTHH99HR1994PTC113718

Statement of Changes in Equity for the year ended 31 March 2026
(All amounts in INR in lakh unless othenwvise stated)

A Equity share capital

Mo, of shures Amount

For the year ended 31 March 2026

As at 01 April 2025 36,42,100 364,21
Changes in cquity share capital during the year -
As at 31 March 2026 36,42,100 364.21
For the year ended 31 March 2025

As at 01 April 2024 36,42,100 364.21
Changes in equity share capital during the year -
As at 31 March 2025 36,442,100 364.21

B Other equity

Reserves and surplus (refer note 19
Particulars Capital contribution Employee stock
Securities premivm General reserve from Holding option outstanding | Retained earnings Total
Company account
For the year ended 31 March 2026
As at 01 April 2025 0.05 54.48 13.72 204.96 6,439.82 6,713.03
Tyulit for the year . - - . 177.79 17779
Share based payment expenses (refer note 35 and 50) - : 19.52 19.52
Lixercise of employee stuck options (refer note 35 and 50) . - 37.73 (3773} -
Remeasurement g ot defined benefit plans (i ol ) - - - 13.29 13.29
As at 31 March 2026 0.05 54.48 5145 186.75 G,(630.90 6,923.63
Tor the year ended 31 March 2025
As at 01 April 2024 0.05 54.48 - 177.33 4,569.71 4,801.57
PProfi for the year - - 1,874.04 1,874.04
Share based payment expenses (refee note 35 and 50) - - +1.35 = 41.35
lixcrcise of employee stock options (refer note 35 and 50) . . 13.72 (13.72) -
Remensurement (loss) of defince benefit phans (et af tas) - . = = (3.93) 3.3}
As at 31 March 2025 0.05 54.48 13.72 204,96 6,439.82 6,713.03

ta

Summary of material accounting policies
The uceompanying notes form an integral part of financial

As per our report of even date attached

For 5.R. Batliboi & Co, LLP
Charteeed Accouniants

per
Partnee

Membership Number : 096766

Sompany Seceetary
Membership Number: A

1210: wzunsn

Place: Greater Noida  Place: Fasidabad Place: Gurugram
Date: 13 May 2026 Date: 13 May 2026 Date: 13 May 2026

Place: Gurugram
Date: 13 May 2026



PICL (India) Private Limited
CIN: U74899HR1994PTC113718
Notes to Financial Statements for the year ended 31 March 2026

1.

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

The Company is 2 deemed public limited company domiciled in India and is incorporated 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 Kund Faridabad, Haryana, India, 121009.

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

The financial statements wete approved for issuc in accordance with a resolution of the directors on
13 May 2026.

Material accounting policies

Statement of compliance and basis of preparation

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

to the financial statements.

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

and liabilities which have been measured at fair value: i , Cue

e Detivative financial instruments, and

e Certain financial assets and liabilities measured at fair value (tefer accounting policy regarding
financial instruments)

e Equity settled ESOP at grant date fair value.

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

of the assets and liabilities.
The financial statements are presented in INR and all values are rounded to the nearest lakh (INR

00,000), except when otherwise indicated. -

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

going concern.

Summary of material accounting policies

Current versus non-current classification

The Company segregates assets and liabilities into current and non-cutrent categories for presentation
in the balance sheet aftet considering its normal operating cycle and other criteria set out in Ind AS 1,
“Presentation of Financial Statements”. For this putpose, current assets and liabilities include the




PICL (India) Private Limited
CIN: U74899HR1994PTC113718
Notes to Financial Statements for the year ended 31 March 2026

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

always classified as non-current.

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

cycle.

Foreign currencies
The financial statements are presented in Indian Rupee (INR), which is the Company’s functional

currency.

Transactions and balances
Transactions in foreign currencies are initially recotded by the Company’s at functional currency spot
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the

Company uses an average rate if the average approximates the actual rate at the date of the transaction.

Monetaty assets and liabilities denominated in foreign currencies are translated at the functional

cutrency spot rates of exchange at the reporting date.

Exchange differences atising on settlement or translation of monetary items are recognised in the

Statement of profit or loss.

Non-monetaty items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency ate translated using the exchange rates at the date when the fair value 1s
determined. The gain or loss arising on translation of non-monetaty items measured at fair value 1s
treated in line with the recognition of the gain or loss on the change in fair value of the item (Le.,
translation differences on items whose fair value gain or loss is recognised in OCI ot profit or loss are

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

In determining the spot exchange rate to use on initial recognition of the related asset, expense ot
income (ot patt of it) on the derecognition of a non-monetary asset of non-monetaty liability relating
to advance consideration, the date of the transaction is the date on which the Company initially
recognises the non-monetaty asset or non-monetary liability atising from the advance consideration. If
there are multiple payments ot receipts in advance, the Company determines the transaction date for

each payment or teceipt of advance consideration.

Fair value measurement
The Company measutes financial instruments, such as, derivatives at fair value at each balance sheet
date.
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Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordetly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

* In the principal market for the asset or liability, or

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

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

The fait value of an asset ot a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best

interest.

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

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

minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements ate
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:
e Level 1 — Quoted (unadjusted) matket prices in active markets for identical assets or liabilities
e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly ot indirectly observable
e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that ate recognised in the financial statements on a tecutring basis, the Company
determines whether transfers have occutred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a

whole) at the end of each reporting period.

The Company determines the policies and procedures for both recurring fair value measurement

unquoted financial assets measured at fair value.

External valuers are involved for valuation of significant assets and liabilities. Involvement of external
valuers is decided upon annually by the Management. Selection criteria include market knowledge,

reputation, independence and whether professional standards are maintained.
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At each reporting date, the Company analyses the movements in the values of assets and liabilities which
are required to be remeasuted ot re-assessed as pet 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 contracts and other relevant documents.

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

soutces to determine whether the change is reasonable

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, charactetistics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in
the relevant notes.
e Disclosures for valuation methods, significant estimates and assumptions (notes 3, 46 and 47)
e Quantitative disclosures of fair value measurement hierarchy (note 46
e Financial instruments (including those carried at amortised cost) (notes 8, 12, 13, 14, 15, 16, 20,
21,22,23, 24, 25, 26, 27, 30, 46 and 47)

d. Revenue from contract with customer
Revenue from contracts with customers is recognised when control of the goods ot services atre
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods ot services. The Company has generally concluded that it is
the principal in its revenue atrangements because it typically controls the goods or services 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 products
Revenue from sale of products is recognised at the point in time when control of the asset is transferred
to the customer, generally on delivery of the products. 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
p g

price (net of variable considetation) allocated to that performance obligation. The transaction price of

goods sold and setvices rendeted is net of vatiable consideration on account of various schemes offered

by the Company as part of the contract.

Variable consideration
If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for transferting the goods to the customer. The
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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 customers with a right of return. The rights of return give rise to variable

consideration.

e Rights of return
The Company uses the expected value method to estimate the variable consideration given the
latge number of contracts that have similar characteristics. The Company then applies the
requitements on constraining estimates of variable consideration in order to determine the
amount of variable consideration that can be included in the transaction price. A refund liability
is recognized for the goods that ate expected to be returned (Le., the amount not included in the
transaction price). A right of return asset (and cotresponding adjustment to cost of sales) is also

recognised for the right to recover the goods from a customer.

The disclosutes of significant estimates and assumptions trelating to the estimation of vartable

consideration for returns is provided in Note 3.
Other revenue streams

Interest Income

For all debt instruments measured at amortised cost, interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period, where approptiate, to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instrument (for example,
prepayment, extension, call and similar options) but does not consider the expected credit 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
income” in the Statement of Profit and Loss.

Contract balances
Trade receivables
A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer ta acconnting policies of financial

assets in section (n) Financial instruments — initial recognition and subsequent measurement.

Contract liabilitics
A contract liability is recognised if a payment is received, or a payment is due (whichever is eatliet)
from a customer before the Company transfers the related goods or services. Contract liabilities are
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tecognised as revenue when the Company performs under the contract (i.e., transfers control of the

related goods or services to the customet).
Assets and liabilities arising from rights of return

Right of return assets

A right-of-retutn asset is recognised for the right to recover the goods expected to be returned by
customers. The asset is measured at the former carrying amount of the inventory, less any expected
costs to recover 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 products.

Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received
(or receivable) from the customer. The Company’s refund liabilities arise from custometrs’ right of
return. The Company updates its estimates of refund liabilities (and the corresponding change in the
transaction price) at the end of each repotting petiod.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received,
and all attached conditions will be complied with. When the grant relates to an expense item, it 1s
recognised as income on a systematic basis over the petiods that the related costs, for which it is
intended to compensate, are expensed. When the grant relates to an asset, it is recognised as income in

equal amounts ovet the expected useful life of the related asset.
Taxes
Tax expense comprises current tax expense and deferred tax.

Current income tax

Cutrent income tax assets and liabilities ate measured at the amount expected to be recovered from ot
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted ot substantively enacted, at the reporting date in the country where the Company operates

and generates taxable income.

Current income tax relating to items recognised outside profit ot loss is recognised outside profit ot
loss (cither in other comprehensive income ot in equity). Current tax items are recognised in correlation
to the undetlying transaction either in OCI or directly in equity. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and considers whether it is ptobable that a taxation authotity will accept an
uncertain tax treatment. The Company shall reflect the effect of uncertainty fot each uncertain tax
treatment by using either most likely method or expected value method, depending on which method
predicts better resolution of the treatment.
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Deferred tax

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

Deferred tax liabilities are recognised for all taxable temporary differences, except:

e When the deferred tax liability arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and
deductible temporary differences.

e Inrespect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventutes, when the timing of the reversal of the temporary differences can
be controlled and it is probable that the temporary differences will not reverse in the foreseeable
future

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

e When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset ot liability in a transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting profit nor taxable profit or loss and does
not give tise to equal taxable and deductible temporary differences.

e In respect of deductible temporary differences associated with investments in subsidiaties,
associates and interests in joint ventures, deferred tax assets are recognised only to the extent
that it is probable that the temporary differences will reverse in the foreseeable future and taxable

A

profit will be available against which the temporaty differences can be utilised

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

deferred tax asset to be recovered.

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

assumptions used elsewhere in the financial statements and in other management repotts.

Deferred tax assets and liabilities ate measured at the tax rates that are expected to apply in the year
when the asset is realised, ot the liability is settled, based on tax rates (and tax laws) that have been

enacted or substantively enacted at the reporting date.
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Deferred tax relating to items recognised outside profit or loss is recognised outside profit ot loss
(either in other comprehensive income or in equity). Defetred tax items are recognised in cotrelation

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

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enforceable right to set off cutrent tax assets and current tax liabilities and the defetred tax assets and
deferred 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, ot to realise the assets and settle the liabilities
simultaneously, in each future petiod in which significant amounts of deferred tax liabilities or assets

are expected to be settled or recovered.
Goods and Setvices Tax (GST) paid on acquisition of assets or on incurting expenses

Expenses and assets are recognised net of the amount of Goods and Setvice Tax paid, except:
e When the tax incurred on a putchase of assets ot services is not recoverable from the taxation
authority, 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

e When receivables and payables are stated with the amount of tax included

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

other current assets/ liabilities in the balance sheet.

g. Property, plant and equipment
Freehold land is carried at historical cost (net of accumulated impairment loss, if any). All other items
of Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Such cost includes the cost of replacing part of the plant and equipment and botrowing
costs for long-term construction projects if the tecognition critetia are met. When significant parts of
plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. Likewise, when a majot inspection is petformed, its cost is
recognised in the carrying amount of the plant and equipment as a teplacement if the recognition
criteria are satisfied. All other tepair and maintenance costs are recognised in profit or loss as incurred.

Capital wotk in progress is stated at cost, net of accumulated impairment loss, if any.

Depreciation is calculated on a straight-line basis ovet the estimated useful lives of the assets as follows:

Block of asset Useful life as per Companies Act, 2013 (in
years)
Building 30
Plant and machinery 10-15
Computer 3
Futnitute and fixture 10
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Office equipment 5-10 —l
Vehicles 8 \

The Company, based on technical assessment made by technical expert and management estimate,
depreciates certain items of plant and equipment over estimated useful lives which are different from
the useful life presctibed in Schedule II to the Companies Act, 2013. The management believes that
these estimated useful lives are realistic and reflect fair approximation of the petiod over which the

assets are likely to be used.

The Company reviews the estimated residual values and expected useful lives of assets at least annually.
In patticular, the Company considers the impact of health, safety and environmental legislation in its

assessment of expected useful lives and estimated residual values.

An item of property, plant and equipment and any significant part initially recognised is detecognised
upon disposal or when no future economic benefits are expected from its use ot disposal. Any gain ot
loss atising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the cartying amount of the asset) is included in the statement of profit and loss when the asset 18

derecognised.

The residual values, useful lives and methods of depreciation of propetty, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

h. Intangible assets
Intangible assets acquited separately are measured on initial recognition at cost. Following initial
recognition, intaﬁgible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses. Internally generated intangibles, excluding capitalised development costs, ate not
capitalised and the related expenditure is reflected in profit or loss in the petriod 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 amortisation
petiod and the amortisation method for an intangible asset with a finite useful life are reviewed at least
at the end of each repotting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period ot method, as approptiate, and are treated as changes in accounting estimates. The
amorttisation expense on intangible assets with finite lives is tecognised in the statement of profit and

loss unless such expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the tecipient obtains control) or when
no futute economic benefits are expected from its use or disposal. Any gain ot loss arising upon
derecognition of the asset (calculated as the difference between the net disposal roceeds and the
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carrying amount of the asset) is included in the statement of profit and loss. when the asset is

derecognised.

Research and development costs
Research costs are expensed as incurred. Development expenditures on an individual project are
recognised as an intangible asset when the Company can demonstrate:

e The technical feasibility of completing the intangible asset so that the asset will be available for

use ot sale

e Its intention to complete and its ability and intention to use ot sell the asset

o How the asset will generate future economic benefits

e The availability of resoutces to complete the asset

e The ability to measute reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less
any accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins
when development is complete, and the asset is available for use. It is amortised over the petiod of
expected future benefit. Amortisation expense is recognised in the statement of profit and loss unless
such expenditure forms part of carrying value of another asset. Duting the petiod 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 | Useful lives Amortisation method used Internally generated
ot acquired
Computer software | Finite (6 years) Amortised on a straight-line | Acquired
basis over the petiod of the asset
Development costs | Finite (7 years) Amortised on a straightline | Internally generated

basis over the period of
expected future sales from the

related project

i. Leases
The Company assesses at contract inception whethet a contract is, ot contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a petiod of time in exchange for

consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities to make lease

payments and right-of-use assets teptesenting the right to use the undetlying assets.

e Right-of-use assets
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The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date
the undetlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incutred, and lease payments made at or befote the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shotter of
the lease term and the estimated useful lives of the assets, as follows:
e land 90-99 years

e Building 5- 15 years

If ownership of the Jeased asset transfers to the Company at the end of the lease term ot 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 ()

Impairment of non-financial assets.

e Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an index of a rate, and amounts expected to be paid under residual value
guarantees. 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 exetcising the option to terminate. Vatiable lease payments that do
not depend on an index or a rate ate tecognised as expenses (unless they are incurred to produce
inventories) in the period in which the event or condition that triggers the payment occuss.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate
at the lease commencement date because the interest rate 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. ln addition, the carrying amount
of lease liabilities is remeasured if there is 2 modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index ot rate used to
determine such lease payments) or a change in the assessment of an option to purchase the

undetlying asset.

e Shott-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of
building, machinery and equipment (ie., 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 are considered to be low
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value. Lease payments on short-term leases and leases of low-value assets ate recognised as expense

on a straight-line basis over the lease term.

The Company applies the low-value assets recognition exemption on 2 lease-by-lease basis In
making this assessment, the Company also factors below key aspects:

e The assessment is conducted on an absolute basis and is independent of the size, nature,
ot circumstances of the lessee.

e The assessment is based on the value of the asset when new, regardless of the asset's age
at the time of the lease.

o The lessee can benefit from the use of the underlying asset either independently or in
combination with other readily available resources, and the asset is not highly dependent
on ot interrelated with other assets.

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

a lease of a low-value asset.

j.  Inventories
Inventoties are valued at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition are accounted for as
follows:

e Raw materials: cost includes cost of purchase and other costs incurted in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.

e Tinished goods and intermediate products (including manufactured components): cost includes
cost of direct materials and labor and a propottion of manufacturing overheads based on the
normal operating capacity but excluding borrowing costs. Cost is determined on first in, first out
basis.

e Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventoties
to their present location and condition. Cost is determined on first in, first out basis.

e Stotes and spares, consumables and packing materials: cost includes cost of putchase and other
costs incurred in bringing the inventoties to their present location and condition. Cost is

determined on first in, first out basis.

Net realisable value is the estimated selling price in the ordinaty course of business, less estimated costs

of completion and the estimated costs necessaty to make the sale.

k. Impairment of non-financial assets
The Company assesses, at each repotting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The
recoverable amount is detetmined for an individual asset, unless the asset does not generate cash
inflows that are latgely independent of those from other assets ot groups of assets. When the cartying
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amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is

written down to its recovetable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that ceflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account. If no such transactions can be identified, an approptiate valuation model is used.
These calculations ate corroborated by valuation multiples, quoted share prices for publicly traded

companies ot other available fait value indicators.

The Company bases its impairment calculation on detailed budgets and furecast calculations, which are
prepared separately for each of the Company’s CGUs to which the individual assets are allocated. These
budgets and forecast calculations generally cover a period of five years. For longer petiods, a long-term
growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash
flow projections beyond petiods covered by the most recent budgets /forecasts, the Company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent
years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-
term average growth rate for the products, industties, or countty ot countries in which the Company

operates, ot for the matket in which the asset is used.

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

loss.

The impairment assessment for all assets is made at each repotting date to determine whether there is
an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the Company estimates the asset’s ot CGU’s recoverable amount. A previously
tecognised impairment loss is reversed 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 revetsal
is limited so that the carrying amount of the asset does not exceed its tecoverable amount, not exceed
the cattying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in priot years. Such revetsal is recognised in the statement of profit and

loss.
. Provisions and Contingent liabilities

Provisions

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

profit and loss net of any reimbursement.
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If the cffect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the

increase in the provision due to the passage of time is recognised as a finance cost.

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence ot non-occurrence of one ot more uncertain futute events not wholly
within the control of the entity or a present obligation that arises from past events but is not recognized
because it is not probable that an outflow of resources embodying economic benefits 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 requirements of Ind AS 37.
Provisions and contingent liabilities are reviewed at each balance sheet date.

m. 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 an expense, when an employee renders the
celated service. If the contribution payable to the scheme for setvice received before the balance sheet
date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the balance sheet date, then excess is recognized as an asset to the

extent that the pre-payment will lead to, for example, a reduction in future payment or 2 cash refund.

The Company operates a defined benefit gratuity plan in India, which requires contributions to be
made to a separately administered fund.

The cost of providing benefits under the defined benefit plan is determined using the projected unit
credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the halance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occut. Remeasurements are not reclassified to profit or loss in subsequent

petiods.

Past service costs are recognised in profit ot loss on the earlier of:

e The date of the plan amendment or cuttailment, and
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e The date that the Company recognises related restructuring costs

Net interest is calculated 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:
e Setvice costs comprising cutrent service costs, past-service costs, gains and losses on curtailments
and non-routine settlements; and

e Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term
employee benefit. The Company measures 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 reporting date.
The Company recognizes expected cost of short-term employee benefit as an expense, when an

employee rendets the related setvice.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected 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 ate presented as current liabilities in the balance sheet if the entity does not
have an unconditional tight to defer the settlement for at least twelve months after the reporting date.

n. Share-based payments
Employees (including seniot executives) of the Company receive remunetation in the form of Holding
Company’s share-based payments, whereby employees rendet setrvices as consideration for equity

instruments (equity-settled transactions).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fait 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 period in which the performance and/or setvice conditions are 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 profit and loss for a petiod represents the movement in cumulative expense
recognised as at the beginning and end of that petiod and is recognised in employee benefits expense.

Service and non-matket performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as patt of the
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Holding Company’s best estimate of the number of equity instruments that will ultimately vest. Market
performance conditions are reflected within the grant date fair value. Any other conditions attached to
an award, but without an associated service requirement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing

of an award unless there are also service and/or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market petformance
and/ ot service conditions have not been met. Where awards include a market ot non-vesting condition,
the transactions ate treated as vested irrespective of whether the market or non-vesting condition is

satisfied, provided that all other performance and/or service conditions atre satisfied.

When the terms of an equity-settled award ate modified, the minimum expense recognised is the grant
date fair value of the unmodified award, provided the original vesting terms of the award ate met. An
additional expense, measured as at the date of modification, is recognised fot any modification that
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the
employee. Where an awatd is cancelled by the Holding Company ot by the counterpatty, any remaining
clement of the fair value of the award is expensed immediately through profit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation
of diluted earnings per share.

o. Financial insttuments
A financial instrument is any contract that gives tise to a financial asset of one entity and a financial

liability or equity instrument of another entity.
Financial assets

Initial recognition and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow charactetistics and the Company’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing component ot for which the Company
has applied the practical expedient, the Company initially measures a financial asset at its fair value plus,
in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade teceivables
that do not contain a significant financing component ot for which the Company has applied the
practical expedient ate measured at the transaction price determined under Ind AS 115. Refer to the

accounting policies in section (d) Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost ot fair value through OCL
it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the
=pgincipal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
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instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fait

value through profit or loss, irrespective of the business model.

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 financial
assets in order to collect contractual cash flows while financial assets classified and measured at fait
value through OCI are held within a business model with the objective of both holding to collect
contractual 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 trades) are recognised on the trade date, ie,

the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
e Financial assets at amottised cost
e Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses
e Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon detecognition

e Financial assets at Fair Value through profit and loss (FVIPL)

Financial assets at amortised cost
A “financial assets’ is measuted at the amortised cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely

payments of ptincipal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are
subsequently measutred at amortised cost using the effective interest rate (EIR) method. Amortised
cost is calculated by taking into account any discount ot premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included in other income in the statement of
profit and loss. The losses arising from impairment are recognised in the statement of profit and loss.
This category generally applies to trade receivables, security deposits and other receivables. Fotr mote

information on receivables, refer note 8, 12, 14,15 and 16.

Financial assets at FVTOCI
A ‘financial assets’ is classified as at the FVTOCI if both of the following criteria are met:
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a) The objective of the business model is achieved both by collecting contractual cash flows
and selling the financial assets, and
b) The asset’s contractual cash flows represent Solely Payments of Principal and Interest.

Financial assets included within the FVTOCI category are measuted initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI).
Howevet, the Company recognizes interest income, impairment losses & reversals and foreign
exchange gain or loss in the Profit and loss. On derecognition of the asset, cumulative gain or loss

pteviously recognised in OCI is reclassified from the equity to Profit and loss.

The Company’s debt insttuments at fair value through OCI includes mnvestinents in quoted perpetual

debt instruments included under financial assets.

Financial assets designated at fair value through OCl1

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fait value through OCI when they meet the definition of equity under Ind
AS 32 Financial Instruments: Presentation and ate not held for trading. The classification is determined
on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in 2 business combination to which Ind AS 103 applies are
classified as at FVIPL.

Gains and losses on these financial assets are never recycled to profit ot loss. Dividends ate recognised
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 recovety of part of the cost of the financial
asset, in which case, such gains ate recorded in OCI. Equity instruments designated at fair value through

OCI ate not subject to impaitment assessment.

Financial assets at FVTPL
Financial assets in this category are those that are held for trading and have been either designated by
management upon initial recognition ot are mandatorily required to be measured at fair value under
Ind AS 109 i.e. they do not meet the criteria for classification as measured at amortised cost ot FVOCL
Management only designates an instrument at FVTPL upon initial recognition, if the designation
eliminates, or significantly reduces, the inconsistent treatment that would otherwise atise from
measuring the assets ot liabilities or recognising gains o losses on them on a different basis. Such
designation is determined on an instrument-by-instrument bass.
Financial assets included within the FVTPL category are measured at fair value with all changes
recognized in the Statement of Profit and Loss.

Interest earned on instruments designated at FVTPL is accrued in intetest income, using the EIR,
taking into account any discount/ premium and qualifying transaction costs being an integral part
of instrument. Interest earned on assets mandatorily requited to be measuted at FVTPL is recorded

using the contractual interest rate.
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Derecognition
A financial asset (o, where applicable, a part of a financial asset or patt of a group of similar financial
assets) is primarily derecognised (ie. removed from the Company’s balance sheet) when:
e The rights to receive cash flows from the asset have expitred, ot
e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially
all the risks and rewatds of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownetship. When it has neithet transferred nor retained substantially all of the risks and rewards of the
asset, not 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 recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transfetred asset is measured at
the lower of the otiginal carrying amount of the asset and the maximum amount of consideration that

the Company could be required to repay.

Impairment of financial assets

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

% Disclosures for significant assumptions — see Note 46

> Trade receivables— see Note 12

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not
held at fair value 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 receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the

contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are ptovided fot credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant inctrease in credit tisk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, irrespective of
the timing of the default (a lifetime ECL).
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For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each repotting date. The Company has established a provision mattix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the

economic environment.

For debt instruments at fait value through OCI, 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 ot
effort. In making that evaluation, the Company reassesses the internal credit rating of the debt
instrument. In addition, the Company considers that there has been a significant increase in credit risk

when contractual payments ate mote than 30 days past due.

The Company’s debt instruments at fair value through OCI comprise solely of quoted bonds that ate
graded in the top investment category (Very Good and Good) by the Good Credit Rating Agency and,
therefore, are considered to be low credit risk investments. Tt is the Company’s policy to measure ECLs
on such instruments on a 12-month basts. However, when there has been a significant increase in credit
risk since origination, the allowance will be based on the lifetime ECL. The Company uses the ratings
from the Good Credit Rating Agency both to determine whether the debt instrument has significantly
increased in credit risk and to estimate ECLs.

Financial liabilities

Initial recognition ,measurement and presenta tion
Financial liabilities are classified, at initial tecognition, as financial liabilities at fair value through profit

ot loss, loans and borrowings or as payables as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, other financial liabilities, financial guarantee contracts and derivative financial

instruments.

Subsequent measurement
Fot purposes of subsequent measurement, financial liabilities are classified in two categoties:

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit ot loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit ot loss.
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Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. This categoty also includes derivative financial instruments entered into by the
Company that ate not designated as hedging instruments in hedge relationships as defined by Ind AS
109. Separated embedded derivatives are also classified as held for trading unless they ate designated
as effective hedging instruments.

Gains ot losses on liabilities held for trading are recognised in the profit ot loss.

Financial liabilities designated upon initial recognition as at fair value through profit ot loss only if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses
attributable to changes in own credit risk are recognized in OCI. These gains / losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss
within equity. All other changes in fair value of such liability ate tecognised in the statement of profit
and loss. The Company has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the categoty most relevant to the Company. After initia] recognition, interest-bearing loans and
borrowings ate _subsequently measured at amortised cost using the FEIR method. Gains and losses are
recognised in profit ot loss when the liabilities ate derecognised as well as through the EIR amottisation

process.

Amortised cost is calculated by taking into account any discount ot premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the

statement of profit and loss.

This category generally applies to borrowings. Fot mote information, refer note 20 and 25.

Supplier finance arrangements

The Company has established supplier finance arrangements (Refer Note 27). The Company evaluates
whether financial liabilities covered such arrangements continue to be classified within trade payables,
ot they need to be classified as a botrowing or as patt of other financial liabilities/ as a separate line
item on the face of the balance sheet. Such evaluation requires exercise of judgment basis specific terms

of the arrangement.

The Company classifies financial liabilities covered under supplier finance arrangement within trade
payables in the balance sheet only if (i) the obligation tepresents a liability to pay for goods and setvices,
(ii) is invoiced and formally agreed with the supplier, (iif) is part of the working capital used in its normal
operating cycle, (iv) the company is not legally released from its original obligation to the supplier, and
has not assumed a new obligation toward the bank, and another patty (iv) there is no substantial
modification to the terms of the liability.

If one ot more of the above ctiteria are not met, the Company derecognises its original liability toward

the supplier and recognise a new liability toward the bank which is classified as b ek rrowing ot
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other financial liability, depending on factots such as whether the Company (i) has obligation toward
bank, (ii) is getting extended credit petiod such that obligation is no longer patt of its working capital
cycle, (iii) is paying interest directly or indirectly, (iv) has provided guarantee ot security, and/ or (v) is
recognized as borrower 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 operating activities in the statement of cash flows,
when the Company finally settles the Liability.

In cases, where the Company has detecognised its otiginal liability toward the supplier and recognise a
new liability toward the bank, the Company has assessed that the bank is acting as its agent in making
payment to the supplier. Accordingly, the Company presents operating cash outflow and financing cash
inflow, when bank made payment to the supplier. The payment made by the Company to the bank
toward interest, if any, as well as on settlement is presented as financing cash outflow.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged ot cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. Fot financial assets which are debt instruments, a teclassification is made only if
thete is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Company’s senior 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
cither begins ot ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model.
The Cobmpany does not restate any previously recognised gains, losses (including impairment gains ot

losses) or interest.

The following table shows va tious reclassification and how they are accounted for:

Original classification | Revised classification | Accounting treatment

Amortised cost FVTPL Fair value is measured at reclassification date.
Difference between previous amortized cost
and fair value is recognised in Statement of
Profit and Loss
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FVTPL Amortised Cost Fair value at reclassification date becomes its
new gross carrying amount. EIR is calculated
based on the new gross carrying amount
Amortised cost FVTOCI Fair value is measured at reclassification date.
Diffetence between previous amortised cost
and fair value is recognised in OCIL No
change in EIR due to reclassification
FVTOCI Amortised cost Fair value at reclassification date becomes its
new amortised cost catrying amount.
However, cumulative gain or loss in OCI is
adjusted against fair value. Consequently, the
asset is measured as if it had always been
measured at amortised cost

FVTPL FVTOCI Fair value at reclassification date becomes its
new cattying amount. No other adjustment is

required

FVTOCI FVTPL Assets continue to be measured at fair value.
Cumulative gain or loss previously recognised
in OCI is reclassified to Statement of Profit
and Loss at the reclassification date

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet
if there is a cutrently enforceable legal right to offset the recognised amounts and there is an intention

to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
p. Derivative financial instruments

Initial recognition and subsequent measurement

The Company uses detivative financial instruments, such as forward currency contracts, to hedge its
foreign curtency risks. Such detivative financial instruments are initially recognised at fair value on the
date on which a derivative contract is entered into and are subsequently re-measured at fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial labilities when

the fair value is negative.

Any gains ot losses arising from changes in the fair value of detivatives 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 profit or loss or treated as basis adjustment if
a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-
financial liability.

q. Cash and cash equivalents
Cash and cash equivalent in the balance sheet comptise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, that are readily convertible to a known

amount of cash and subject to an insignificant tisk of changes in value.
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2.3

For the putpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, as they are considered an integral part of the Company’s cash

management.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction ot production of an asset that
necessarily takes a substantial petiod of time to get ready for its intended use ot sale are capitalised as
patt of the cost of the asset. All other botrowing costs ate expensed in the petiod in which they occur.
Borrowing costs consist of interest and othet costs that an entity incuts in connection with the
botrowing of funds. Botrowing cost also includes exchange differences to the extent regarded as an

adjustment to the borrowing costs.

Earnings per share
Basic earnings per share is calculated by dividing the net profit ot loss attributable to equity holders of
Company by the weighted average number of equity shares outstanding during the financial year.

The weighted average number of equity shares outstanding during the petiod is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse shate split (consolidation
of shares) that have changed the number of equity shares outstanding, without a cotresponding change

in resoutces.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders of the Company and the weighted average number of shares
outstanding during the petiod are adjusted for the effects of all dilutive potential equity shares.

t. Events after the teporting period
If the Company receives information after the reporting period, but prior to the date of approved for
issue, about conditions that existed at the end of the reporting petiod, it will assess whether the
information affects the amounts that it recognises in its sepatate financial statements. The Company
will adjust the amounts recognised in its financial statements to reflect any adjusting events after the
reporting petiod and update the disclosures that relate to those conditions in light of the new
information. Fot non-adjusting events after the reporting petiod, 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, ot a statement that such an estimate cannot be made, if

applicable.
Changes in accounting policies and disclosures
New and amended standards

Ministty of Cotporate Affairs (‘“MCA”) notifies new standards or amendments to the existing standards
undet Companies (Indian Accounting Standards) Rules as issued from time to time. The Company
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has applied for the first-time certain standards and amendments, which are effective for annual petiods

beginning on or after April 01, 2025.

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Cotporate Affairs (MCA) 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 a currency is exchangeable and how it should determine
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, ot is expected to affect, the entity’s financial performance,
financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after 1 April 2025. When
applying the amendments, an entity cannot restate comparative information.

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

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants
In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as cutrent or non-curtent. The amendments clarify:
* What is meant by a right to defer settlement
* That a right to defer must exist at the end of the reporting petiod
* 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 requitement has been introduced to require disclosure when a liability arising from a loan
agreement is classified as non-current and the entity’s right to defer settlement is contingent on
compliance with future covenants within twelve months.
If there is a breach of a matetial covenant of a long term loan atrangement on or before the end of the
reporting period, resulting in the liability becoming payable on demand as at the reporting date, and the
lender agrees—after the reporting petiod 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 reporting petiods beginning on or after 1 April 2025

tetrospectively in accordance with Ind AS 8.
The amendments do not have any impact on Company’s financial statements

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107
Financial Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and
require additional disclosure of such arrangements. The disclosure requirements in the amendments are
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intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposute to liquidity risk.
The amendment had no impact on the Company’s financial statements as the Company has not entered

any contracts of such nature.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s
BEPS Pillar Two rules and include:

*A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and

sDisclosure requirements for affected entities to help users of the financial statements better understand
an entity’s exposure to Pillar Two income taxes arising from that legislation, particularly before its

effective date.

The mandatory temporaty exception — the use of which is requited to be disclosed — applies
immediately. The remaining disclosure requirements apply for annual repotting periods beginning on
or after 1 April 2025, but not for any interim periods ending on or before 31 March 2026.

The amendments had no impact on the Company’s financial statements as the Company is not in scope
of the Pillar Two model rules.

2.4 Standards notified but not yet effective
The amendments to the standards that are notified by the Ministty of Corporate Affairs (MCA), 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.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and
Non-current Liabilities with Covenants and Ind AS 10 Events after the Repotting Period

Ind AS 10 has been amended to remove the previous treatment under which a lendet’s post reporting
date waiver—granted before the financial statements were approved for issue—of a breach of a material
covenant in a long term loan arrangement that occutred on or before the end of the reporting petiod,
resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting
event.

For annual reporting petiods beginning on ot after 1 April 2026, any breach of a covenant—whether
material or immatetial—occutting on ot before the repotting date will, in accordance with Ind AS1,
require the related liability to be classified as current, unless the lender has granted a waiver of the breach
on ot before the reporting date and has agreed not to demand repayment for at least 12 months after
the reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting petiods beginning on or after 1 April 2026
retrospectively in accordance with Ind AS 8.
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3. Significant accounting judgements, estimates and assumptions
The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future petiods.
Judgements '

In the process of applying the Company’s accounting policies, management has made the following

judgements, which have the most significant effect on 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
petiods covered by an option to extend the lease if it is reasonably certain to be exetcised, ot any periods
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 termination options. The
Company applies judgement in evaluating whether it is teasonably certain whether ot not to exercise
the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive fot it to exercise either the renewal or termination. Aftet the commencement date,
the Company reassesses the lease term if there is a significant event or change in circumstances that is
within its control and affects its ability to exetcise or not to exercise the option to renew ot to terminate.

Revenue from contracts with customers
The Company applied the following judgements that signiﬂcantly affect the determination of the
amount and timing of revenue from contracts with custometrs:

Determining method to estimate variable consideration and assessing the constraint

Certain contracts for the sale of goods include a right of return that give rise to variable consideration.
[n estimating the variable consideration, 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

considetation to which it will be entitled.

The Company determined that the expected value method is the approptiate method to use in
estimating the variable consideration fot the sale of goods with rights of return, given the large number

of customer contracts that have similar characteristics.

Beforte including any amount of variable consideration in the transaction price, the Company considers
whether the amount of variable consideration is constrained. The Company determined that the

estimates of variable consideration are not constrained based on its historica ce, business
6\9
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forecast and the current economic conditions. In addition, the uncettainty on the variable consideration
will be resolved within a short time frame.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the cartying amounts of
assets and liabilities within the next financial yeat, are desctibed below. The Company based its
assumptions and estimates on parametets available when the financial statements wete prepared.
Existing citcumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are heyond the control of the Company. Such changes ate

teflected in the assumptions when they occur.

Share-based payments

The Company measures the cost of equity-settled transactions with employees using 2 Black Scholes
Options Pricing model to determine the fair value of the liability incurred. Estimating fair value for
share-based payment transactions requires determination of the most appropriate valuation model,
which is dependent on the terms and conditions of the grant. This estimate also requites determination
of the most appropriate inputs to the valuation model 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 transactions 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 actuatial valuation involves making various assumptions that
may differ from actual developments in the future. 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 are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining 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 mortality rate is based on publicly available mortality tables for the country. Those mottality tables
tend to change only at interval in response to demographic changes. Future salaty increases and gratuity

increases are based on expected future inflation rates for the country.

Further details about gratuity obligations are given in note 45.

Fair value measurement of financial instruments
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
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where possible, but where this is not.feasible, a degree 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 teported fair value of financial instruments.
See Note 46 and 47 for further disclosures.

Revenue recognition - Estimating variable consideration for teturns

The Company estimates vatiable considerations to be included in the transaction ptice 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 each product 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 petcentages estimated by the Company.

The Company updates its assessment of expected returns quarterly and the refund liabilities ate adjusted
accordingly. Estimates of expected retutns ate sensitive to changes in circumstances and the Company’s
past experience tegarding returns entitlements may not be representative of customets’ actual returns
in the future.

Provision for expected credit losses of trade receivables

The Company uses a provision matrix to calculate ECLs for trade receivables. The provision rates are
based on days past due for groupings of various customer segments that have similar loss patterns (ie.,
by geography, product type, customer type and rating, and coverage by letters of credit and other forms

of credit insurance).

The provision matrix is initially based on the Company’s histotical observed default rates. The Company
will calibrate the matrix 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 can lead to an increased number of defaults in the manufacturing sectot, the
historical default rates are adjusted. At evety teporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

The assessment of the cotrelation between historical observed default rates, forecast 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 historical credit loss experience
and forecast of economic conditions may also not be teptesentative of customer’s actual default in the
future. The information about the ECLs on the Company’s trade receivables is disclosed in note 47.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs of disposal and its value in use. The fait: value less
costs of disposal calculation is based on available data from binding sales transactions, conducted at

arm’s length, for similar assets or obsetvable matket prices less incremental costs for disposing of the
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for the next five years and do not include restructuring activities that the Company is not yet committed
to ot significant future investments that will enhance the asset’s performance 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 capitalises intangible asset under development for a project in accordance with the
accounting policy. Initial capitalisation of costs is based on management’s judgement that technological
and economic feasibility is confirmed, usually when a product development project has reached a
defined milestone according to an established project management model. In determining the amounts
to be capitalised, management makes assumptions regarding the expected future cash generation of the

project and the expected petiod of benefits.

Leases - Estimating the incremental botrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
inctemental botrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the
Company would have to pay to botrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Company ‘would have to pay’, which requires
estimation when no observable rates are available or when they need to be adjusted to reflect the terms
and conditions of the lease. The Company estimates the IBR using observable inputs (such as market

interest rates) when available and is required to make certain entity-specific estimates.

(This space has been intentionally left blank)
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4. Property, plant and equipment

Cost or Valuation Land Buildings Plant' and Fueniture & Qfﬁce Vehicles Computers Total
machinery fixtures equipment
Gross carrying value
As at 01 April 2024 1,771.68 6,815.57 8,161.69 183.50 157.92 1.33 299.82 17,391.51
Additions - 61.29 1,626,07 30,09 44.63 - 36.65 1,798,73
Jisposals - c - - - = - .
As at 31 March 2025 1,771.68 6,876.86 9,787.76 213.59 202.55 1.33 336.47 19,190.24
Additions - 21.47 3,909.87 13.08 82.23 560.55 99.41 4,686.61
Disposals - - - - - - - -
As at 31 March 2026 1,771.68 6,898.33 13,697.63 226.67 284.78 561.88 435.88 23,876.85
Ac lated depreciation
As at 01 April 2024 = 366.25 2,661.09 61.17 41.49 0.31 200.23 3,330.54
Charge for the year (refer note 37) - 21640 623.78 16.06 18.38 0.16 64.10 938.88
Disposals = - - - - - - .
As at 31 March 2025 - 582.65 3,284.87 77.23 59.87 0.47 264.33 4,269.42
Clunge (ot the year (refer note 37) - 218.15 777.65 18,52 27.47 55.60 41.08 1,138.47
Digposals - - - - - - -
As at 31 March 2026 - 800.80 4,062.52 95.75 87.34 56.07 305.41 5,407.89
Net carrying value as at 31 March 2025 1,771.68 6,294.21 6,502.89 136.36 142.68 0.86 72.14 14,920.82
Net carrying value as at 31 March 2026 1,771.68 6,097.53 9,635.11 130.92 197.44 505.81 130.47 18,468.96

(i) Contractual obligations

Refer note 401 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(ii) "litle deeds of all immovable properties are held in the name of the Company.

(iii) On teansition to Ind AS (i.c. 01 April 2016), the Compaay has clected to continue with the carrying value of all property, plant and cquipment measured as per the previous
GAAP and use that carrying value as the deemed cost of property, plant and cquipment,

(iv) Refer note 42 for disclosure of property, plant and equipments plcdgcd/mortgngcd/hypothccatcd as security.

As at As at
31 March 2026 31 March 2025

5. Capital work-in-progress

Plant and equipments under installation 3,307.91 1,756.92

3,307.91 1,756.92
Notes:
(1) Movement in capital work in progress:
Particulars Amount
As at 01 April 2024 611.03
Adik additions during the year 1,708.93
Less: capitalized during the year (563.04)
As at 31 March 2025 1,756.92
Adtd: additions during the year 4,070.19
Less: eapitalized during the year (2,519.20)
As at 31 March 2026 3,307.91
(ii) Ageing schedule of capital work-in-progress (CWIP):
31 March 2026 Less than 1 1-2years | 2-3years | More than 3 Total
year years
Project in progress
I'lant and equmpments under installation 3,307.91 - - = 3,307.91
Total 3,307.91 - - - 3,307.91
31 March 2025 Less than 1 1-2years | 2-3years | More than 3 Total
year years

Project in progress
Plant and equipments under installation 1,708.93 7.70 40,29 . 1,756.92
Total 1,708.93 7.70 40.29 - 1,756.92

(iii) Capital work in progress (CWIP) as at 31 March 2026 and as at 31 March 2025 comprises expenditure for the plant and equipments in the course of installation.

(iv) There are no projects that are temporarily suspended. Further, there are no projects whose completion is overdue or has exceeded its cost compared to its original plan.

(This space has been intentionally left blank)




PICL (India) Private Limited
CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31 March 2026

(Al amounts in INR in lakh unless otherwise

6. Intangible assets

stated)

C Patent and Product Total intangible
05t Softwares —

trademark it costs assets
Gross carrying value
As at 01 April 2024 254.62 30.00 2,709.09 2,993.71
\dditions 2240 . 580,93 G03.33
As at 31 March 2025 277.02 30.00 , 290,02 3,597.04
Additions 59.80 - 361 niY.81
As at 31 March 2026 336,82 30,00 3,850.03 4,216.85
Accumulated amortisation
As at 01 April 2024 185.85 30.00 1,249.32 1,465.17
Charge for the year (refer note 37) 19.57 320.66 340.23
As at 31 March 2025 205.42 30,00 1,569.98 1,805.40
Charge for the year (sefer note 37) 2514 . 38141 406.55
As at 31 March 2026 230.56 30.00 195139 2,21L.95
Net cnrryir_l_g value as at 31 March 2025 TL60 - 1,720.04 1,791.64
Net carrying value as at 31 March 2026 106.26 - 1,898.64 2,004.90

Notes:

() Tuangible assets as wt 31 March 2026 and as at 31 March 2025 comprieee of softwares, patent and trademark and product development costs.

(i) On transition to Ind AS (ie. OL April 2016), the Company has clected to continue with the carrying value of all intangible assets measured as per the previous
GAAP and use that carrying value as the deemed cost of intangible assets.

As at As at
31 March 2026 31 March 2025

7. Intangible assets under development

[ntangible assets under development 1,440.15 97497

1,440.15 974,97
Notes:
(i) M nt in intangible asscis under develog its
Particulars Software in Product Total
progress development
in progress

As at 01 April 2024 - 700.97 700.97
Add: additions during the year 906.75 906.75
leis: capitalized during the year (580.93) (580.93)
Less: loss on account of unapprovied product development {refer note 38) (51.82) (51.82)
As at 31 March 2025 - 974.97 974.97
Adlel: additions during the year 993 1,090.87 1,100.80
Less: capitalized during the year = (560.01) (560.01)
1t loss on account of unapproved prodict development (refer note 38) (75.61) (75.61)
As at 31 March 2026 9.93 1,430.22 1,440.15

(if) During the year, expenses aggregating to INR 1,100.80 lakh (31 March 2025: INR 906.75 lakh), net off scrap income have been capitalised under intangible assets

under development. The aforesaid expenses comprises of raw material cor

\sumption, personnel costs, power and fuel charges and other related expenses.

Particulars

For the year ended For the year ended

31 March 2026 31 March 2025

Software development in progress:
Software expense 9.93 -
Product development in progress:
Cuost of raw materials consumed 34.86 48.20
Employet benefit expense 786,86 596,84
Job work charges 633 10.60
Travelling and conveyance expense 1455 15.19
Miscollnncous expenses 224.27 235.92
Total 1,100.80 906.75
(iii) Intangible assets under develop aging schedule:
31 March 2026 ‘Amount in Intangible assets under development for a period of

Total
Particulars Les;:;an ! 1-2 years 2-3 years More than 3 years
Product development i progress 74947 353.27 29748 30.00 1,430.22
Software development in progress 9.93 - - - 9.93
Total 759.40 353.27 297.48 30.00 1,440.15
3 March 2025 Amount in I ible assets under develoy for a period of

Total
Particulars Les;et::n I 1-2 years 2-3 years More than 3 years
Product developmuent in progress 506.53 373.89 64.53 30.00 974.97
Total 506.53 373.89 64.55 30.00 974.97

(iv) There ate no projects that are temporarily suspended.

plan.

(v) Intangible assets under development as at 31 March 2026 and as at 31 March 2025 comprises expenditure for the deveiopment

product development projects. These expenditures relate to the various projects undertaken by the Company.

(This spare bas been intentionatly lefi blank)

urther, there are 1o projects whose completion is overdue ot has exceeded its cost compared to its original
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Notes to Financial Statements for the vear ended 31 March 2026

£AN amounts in INR i Lakh unless otherwis ted)

=

Other financial asscts (non-current)
Unsecured, considered good
Secunty deposits

Notes:

(i) Refer note 46 - Fair value disclosures for disclosure of fair value in respect of fimmcial assets measured at amortised cost and note 47 -

LR T LT T
(Non: 3
Income Lix receivable (net of provision of ncome tax)

rrent

S

Other non-current assets
(Unsecured, considered goud)

Prepaid expenses

Irvei b

(Valued at lower of cost and net reatigable value, unless atherwise stated)

Raw materials
d

- m transit

1w ha

comediate products

Finished goods

Scrap
Stores, spares and other consumables

Packing materials

2 Tradc receivables
“U'rade reccivables:
Receivables [rom others
Receivables from related pactics (refer note 40)

Impairment allowance (allowance for bad and doubiful delns)

Tl tradde revelvables

Break-up for trade roceivable details:
“T'rade receivables

Unsecnred, considered good

Teade receivables - credit impaired

Impairment allowance (allowance for bad and doubiful debis)

“Yeade roceinables - credit impiced

Nates:

@) Refer note 47 - Financial risk management for assessment of expected ceedit losses
(i) No trade or other reccivable are due (rom directors ot other officers of the Company cither severally or joimly with any other person. Not any trade or other ceceivable are due from firms

respectively in which any director is 1 pasner, a dircctor or a member other than those mentioned in note 40

(iii) For lenms and conditions relating (o celated parly receivables, refer note 40

(i¥) Trade ceccivables are non-interest bearing and are generally on terms of 7 days 10 90 days

v} Aggelnigg uehedule of trads b

As at As at
31 March 2026 31 March 2025
9123 3229
91.23 32.29

ancial risk mansgement for assessment of expected credit losses

30196 13783
30196 137.83
159 20 22827
13343 186
29263 23,13
286407 142261
193 16 16415
94318 104763
62861 40993

- 2923

2422

435 Bk
214a 2061
4,679.07 3,403.04
442431 515747
172.57 476 07
4,896,78 5,633.24
(13.98) (13.48)
4,883.30 5,619.76
4,883.30 561976
1348 1348
4,896,78 563324
(13.48) (13.48)
4,883.30 5,619.76

or privale companies

31 March 2026 Quiatamfing for futlowing odude Tim Wi due daie ol pravment ‘Tual
Notdue | less than b | 6 monthw-l | 12 ycars 23 ycars TM.« Than 3 yeans
mmanthi yeur
Ulinilia st e bikes = el o 304D 133081 THLLG 236 30 488830
Ermnlispusies] frade seopivables — ool mpsiend . * 1348 1340
il 350380 133841 a0, 16 1% L0 1548 RS, T
3 March 2025 Chunmranel g For Felbuwingg preriods from the due abate of payment Total
Notdue | lesntbun® | Gmanthe-i | 12 yean 2-3ycare | Mo thin 4 seam
imnths yoir
Utnalispsiied trde recvivabiles — cousllered pmesl LRI [MeyE]) Lo Wi il * 561976
Undispinted teade recpivalilye — erodit il - - - 1348 1148
Tozal W IELM LAZT M Hi3H .74 i 134k 5483324
et Capppany deses mon s any dinpated fonde receivililis
I3 Cash and cash cquivalents
Balances with banks:
- in current and cash credit accounts 287.71 1,810.25
287.71 1,810.25
14 Other bank balances
Bank deposits with original maturity more than three months but less than twelve months [refec note ()] 624
- 6.24
Notes:
() Bank deposits which arc under restriction:
Bauk deposits lodged with Govemment authonties for subsidy under SPECS scheme - 24
IS Loans (current)
Unsecured, considered good
Loans to employees 1149 947
11.49 9.47

Notes:
() Refer note 46 -

(i) 'Ihe Company docs not have any loans which are cither credit impaired ot whese there is significan! increase in credit sk

(iif} T.oans are non-deriv;
risk of the counterparlies.

Y

Quher finansial asests (current)
(unsccured, considered good)

Foreign exchanpe forward contracts (Derivalive instrwiments at fair value through profit or loss) [refer note i) below]

Otlier recoverable amounts
Govemment granl receivable
Securily deposits

Notes:

ive financial ussets which generate 1 fised oe vadable interest income for the Company and are measured at amortised cost. The careying value may be affected by ¢

Faie value disclosiires for disclosure of faie value in respect of financial assets measured at wnortised cost and note 47 - Financial risk management for assessment of expected credit losses

ges in the credit

6740 .
(K1 076

. 21915
7.7 1oz
75.59 230.98

() Keler note 46 - baie value disclosures for disclosure of fale value in respeet of fucial assets wensued at smudtised cost and note 17 Financial rislk management for asseasment of experted cedit Insses

(i) Derivative instruments at fair value through profit or Toss reflcet the positive change in fale value of those foreign exchange forward contracts that are not designated in hedge relationships, but ace,

nevertheless, intended to reduce the level of forcign currency rish for expected sales and purchases

17 Other curreat asscts
(Unsceured, considered good)
Advances to suppliers
Balances with statwtory awthorities {refer nofe () below]
Advances lo employees
Prepaid expenses

Notew:

(i) Balances with stawtory authorities includes deposit paid under protest with statulory authorities, refer note 40

(This spoae has ben intentionath) left blank)

8392
1,620.10
1ot
R4 R9

1,799.92
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Notes to Financial Statements for the year ended 31 March 2026
Il amownts in INR in lakh unless othenvise stated)

As at As at
31 March 2026 31 March 2025

18 Equity share capital
Authorised share capital

5,000,000 (31 March 2025: 3,000,000) Liquity shaces of INR 10 cach 30000 SHiini
500.00 500.00

Issued, subscribed capital and fully paid up

3,642,100 (31 March 2023: 3,642,100) ity shares of [NR 10 each 36421 36421
364.21 3o4.21

Duting the vear ended 31 March 2026 and 31 March 2025, there is no change in authonsed shae capital

G

=

Terms/rights attached to equity shares

e Company has only one cl 3 shages having a par valwe of INR 10 cach h holder of equty share is entitled to one vote per shate In the event of liquidation
of the Company, holders of equity shices will be entitled 0 eny any of the remaining assers of the Company, after distibution of all preferennial amounts the
distnbution will be 1 proportion to the number of equity shares held by the sharcholders

(i) Reconciliation of equity shares outstanding at the beginning and at the end of the year

31 March 2024 3 Mareh 2023

No. of shired (INR lakh) Mo, of shares (INH Inkh)
Equity share capital of INR 10 each fully paid up
Balance at the beginning of the year 3642100 Jed 21 i (1] Aok 21
Balance at the end of the year 36,42,100 364.21 36,42, 100 Soit.21

(iii) Sharcholders holding more than 5% of shares of the Company as at balance sheet date
As on 3 March 2026 As on 31 Mareh 2025

Mo, of sliares i lusliinnge Mo, of sharcn W bolding

Amber Enterprises India Limited A E2 Al AT I AN 0Ty,

As per records of the Company, including its register of shareholders/ members and other declasations teceived from shareholders regarding Deneficial interest, the above
shareholding represents both legal and beneficial ownerships of shares

(iv) Shares held by Holding Company:
ucd by the Company, shares held by its Holding Company age as Tclenw:

Qut of equity shase:

As on M March 2026 As gn 3 March 2025
No. of shares s halding Mo, of shares ¥ holding
Amber Enterpnises India Limited 2643000 9900 kIR 90,7
v) Deuils of promoter sharcholding
Name of promoter 31 March 2026 i1 March 2025
Numberol % oltoml % change during  Mumberol % of total shures % change during
shares shares the period shares the period
Amber Enterprises India Limired 36,42,000 99.99% . 36,42,000 99.99%
vi) No equity shares had heen issued as bonus, for consideration other than cash and bought back during the period of five years immediately preceding the reporting date.
19 Other equity As ac As at

31 March 2026 31 March 2025

General reserve
Balance at the beginning and end of the year 54.48 54,48

Securities premium
Balance at the beginning and end of the year 0.05 0.05

Employee stock option outstanding Account

Balance at the beginning of the year 20496 177.33

Add: Share based payment expenses (refer note 35 and 50) 19.52 4135

Less: Exercise of employee stock options [aris)] (13773

Balance at the end of the year 136.75 204.96
Capital ik from Holding Comp

Balance at the beginning of the year 13.72 =

Add: Exercise of share options 3773 13.72

Balance at the end of the year 5145 13,72
Retained earnings

Balance at the begnning of the year 6,439.82 +4,569.71

Add : Profit for the year 177.79 1,874.04

Add : Other comprehensive income/{Jo:

Remeasurement gain/(oss) on defined benefit plans (net of tax) 1320 3.95)

Balance at the end of the year 6,630.90 6,439.62

Total other equity 6,923.63 6,713.03

Nature and purpose of other equity

General reserve

Uindder the crsradille Companics Act 1956, poienl deserve was coted thiugh w womuil remnsfer of et meome at i specified perentage i secondimee witl wpplscabile
cepuilations. The pugpst of these teusfers wan o ersure that i€ 3 dividend distibution i 2 gives peat is e ey, 10 o thee paidlup caipial of thie Coempreee for thit yede, then
she torl dividend distmlrion is less than the motdl distalbutable cesults fior thar yeur, Consequent to it iof Crimpanies At 20 eyuinement gy mandinly rmnsfor
a specified percentage of the ner profit to general reserve has been withdrawn. Fowevor, the wmoant provionsty mnsferecd o the geaenl reseove can be unlised onky 0
accordance with the specific requirements of Companies Act, 2013.

Securitics premium
Securitics premium represents premium received on issue of shares “The securitics premium can be utilised in accordance with the provisions of the Companies Act, 2013

"

Employee stock option
The Employee stock options outstanding acunimt is used o cecognise the grant date Fair value of options issued to employees under Employee Stock Option Plan 2017 issued by
Amber Enterprises India Limited, the Holding Company,

Capital contribution from Holding Company
It cepresents amount of Holding Company's equity sertled employees stock options exercised by employees of the Company

Retained earnings
Surplus in the statement of profit and loss are the profits that the Company has carned till date, less any transters to general reserve, dividends or other distributions paid ©©
sharcholders. Rerined camings include re-measurement gain/oss) on defined benefit plans, net of taxes that will not be reclassificd to Statement of Profit and Loss. The
amount is available for distribution to the shareholders

(1his space has been intentionally left Mank)
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CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31 March 2026
(All amounts in INR in lakh unless othenwise stated)

As at As at
31 March 2026 31 March 2025

20 Non-current borrowings

Secured

Term loan from banks |refer note (vii) below] 3,516.75 +971.22

Unsecured

Loan from related parties frefer note 40 and (v) belowf| 7,736.90 2,562.90
11,253.65 7,534.12

Notes:

() Refer note 46 - Fair value disclosures for disclosure of fair value in tespect of financial liabilities measured at amortised cost and note 47 - for the matunty profile of financal liabilities
(1) Term loans were applied for the puepose fisr which the lorns were abiuned.
(i) The Company hay not defaulted 10 repaynent of louns o ather hocrowings or in the payment of interest thereon t any lender,
) There have bean no breaches in the financal covenants of any interest-bearing loans and borrowing in the cusrent peeiod.
¥ 8 4 U
() Unsccured loan from Amber Finterprises India Limited (Holding Compan; amounting to INR 7,736.90 lakh {31 March 2025: INR 2,56290 lakh carrving interest rate @ 9.00% pa. (31 March 2025: 9.00%
P 8 pany, 4 ying P
paa) is repayable at the end of 7 ycars from the date of first disbursement.

(vi) Reconciliation of liabilities arising from financing activities

Non-current
borrowings Curcent
(including Lease liabilities b q Tatal
current OFfOWIngS
maturities)
As at 01 April 2024 10,562.58 - 77,79 10,640.37
Cash flows:

Proceeds from borrowings 1,458.38 5 . 1,458.38

Repayment of borrowings /lease liabilities (2,382.78) = (77.79) (2,460.57)
Non-cash:

Impact of borrowings measured at amortised cost 1.04 - - 1.04
As at 31 March 2025 9,639.22 - - 9,639.22
Cash flows:

Proceeds from borrowings 28,245.42 - - 28,245.42

Repayment of bortrowings /lease liabilities (24,36+4.81) (6+.76) - (24,429.57)
Non-cash:

Accretion of interest - 30.81 30.81
Addition of lease liability during the year - 608.38 608.38
As at 31 March 2026 13,519.83 574.43 - 14,094.26

(T'his space bas been intentionally left blank)
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CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31 March 2026
(All amounts in TNR in Takh unless othenwise stated)

As at As at
31 March 2026 31 March 2025
21 Lease liabilities
Non-current lease liabilities 43496
434.96 -
Current lease liabthities 139.47
139.47 =
FFor disclosures related to lease labilities, refer note -+ - Teases
22 Provisions (non-current)
Provision for employee benefits
Cratuity 188.89 112,82
Compensated absences 8440 5+.18
273.29 167.00
For disclosures related to provision for employee benefits, refer note 45 - Fmployee benefit obliganons
23 Government grants
As at 01 April 218,38
Received during the year 219.14
Iess: - Released to the statement of profit and loss (refer note 31) (19.92) (11.76)
As at 31 March 198.46 218.38
Current 19.92 19.92
Non-cureent 178.54 198.46
198.46 218.38
Government grants have been teceived for the purchase of certain items of property, plant and equipment. There are no uafulfilled conditions or contingencies attached to these grants.
24 Deferred tax liabilities (net)
Deferred tax liability arising on account of :
Property, plant and equipment impact of difference between tax deprecration and depreciation/amortisation charged for the financial reporting 843.99 61340
Deferred tax asset arising on account of :
Expenses allowable in Income tax on payment basis and deposition of statutory dues 111.61 7043
Business loss 101.26 3
[mpairment for trade receivables 3.39 3.39
Financial assets and labilities measured at amortised cost 2594 0.30
242.20 74.12
Net deferred tax liabilities 601.79 539.28
Movement in deferred tax liabilities
Particulars Ao Recogniseld in .other Recogni::d :'nﬁt As at
01 April 2025 P - Profit 3§ March 2026
income and loss
Liabilities
Property, plnr?t and cqyipmcnt impact of difference between tax depreciation and depreciation/amortisation charged 61340 . 230,59 843.99
for the financial reporting
613.40 - 230.59 843.99
Assets
Expenses allowable in Income tax on payment basis and deposition of statutory dues 043 A7) 45,65 111,61
Business loss . = 101.26 101.26
[mpairment for trade receivables 3.39 = - 3.39
Financial asscts and liabilitics measured at amortised cost 0.30 - 25.64 25.94
7412 (4.47) 172.55 242.20
Deferred tax liabilities (net) 539.28 447 58.04 601,79
Movement in deferred tax liabilities
Particulars P Lo
As at Recogmse'd in f)ther Recog::n::d::ﬁt As at
01 April 2024 N . P 31 March 2025
income and loss
Liabilities
deoperty, plant and equi i ifference be ax depreciati it isatt arge
Property, p ant and equipment impact of difference between tax depreciation and depreciation/amortisation charged 8767 175.73 613.40
for the financial reporting
437.67 - 175.73 613.40
Assets
Expenses allowable in Income tax on payment basis and deposition of statutory dues 101.64 132 (32.53) nm4
Impairment for trade receivables 3.39 = 339
Jinancml assets angd liabilives measured at amaortised cost 0.16 - 0.14 0.30
105.19 132 (32.39) 74.12
Deferred tax liabilities (net) 33248 {1.32) 208.12 539.28

(Tbis space bas been intentionally lefl blank)
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Notes to Financial Statements for the year ended 31 March 2026

(All amounts in INR i lakh unless otherwise stated)

25

26

27

As at As at
31 March 2026 31 March 2025

Current borrowings
Current maturities of non-current borrowings:

Term loan [also refer note 20(vii)]
2,266.18 210510
2,266.18 2,105.10

- from banks

Note:
(@ 1'he Company has borrowings from banks on the Dasis of sccurity of current assets and quarterly returns or statements of current assets filed by the Company with banks are in agreement with the books

of accounts.

Trade payables
T'otal outstanding dues of micro enterpriscs and small enterprises (MSME) [refer note (i) for details of dues to micro and small enterprises| 7+.89 179.39
“T'otal outstanding dues of creditors other than micro enterprises and small enterprises |tefer note 27(i)) 7,962 11 8,367,206
8,036.90 8,746.85
Teade payables to others 7,524.63 8,305.2+4
‘I'rade payables to related parties (refer note 44) 51227 +41.61
8,036.90 8,746.85
Notes:
(i) Disclosures pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
‘The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year
Principal amount duc to micro and small enterprises 7489 179.59
Interest due on above 092 19.66
“The amount of interest paid by the buyer in terms of section 16 of the MSMEL Act 2006 along with the amounts of the payment made
to the supplier beyond the appointed day during each accounting year
"The amount of interest due and pagable for the period of delay in making payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under the MSMED Act 2006
The amount of interest acerued and remaining unpaid at the ead of each accounting year 092 19.66
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above
are actually paid to the small enterprise for the purpose of disallowance asa deductible expenditure under section 23 of the MSMED Act
2006
(ii) Ageing schedule of trade payables®
As at 31 March 2026
Current but not (0] ding for following periods from the due datc of payment Total
Particulars due Less than 1 year 1-2 years 2-3 years More than 3 years
Toml outstanding dues of micro enterprises and small enterprises 60.98 13.91 = 74.89
Total outstanding dues of ereditars other than micro enterprises and small 3,958.64 1,987.06 1437 147 0,47 7,962.01
onterprises
Total 6,019.62 2,000.97 14.37 L47 0.47 8,036.90
As at 31 March 2025
Current but not O ding for following periods from the due date of payment Total
Particulars due Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues of mico enteprises and small enterprises 136.16 4343 - = - 179.59
Total outstanding dues of creditars other than micro eaterprises and small 2,689.91 5,875.53 1.48 0.31 0.03 8,367.26
enterrises
Total 2,826.07 5,918.96 1.48 0.31 0.03 8,746.85

* e Company does not hare any iisputed des.

(iii) Terms and conditions of the above financial liabilities:

"T'rade payables are non-interest bearing and ase generally on terms of 7 to 90 days.
I“or terms and conditions with related parties, refer note 40,

For explanations on the Company’s credit risk management processcs, refer note 47.

Other financial liabilities (Current)

Interest accrued but not due on borrowing (also refer note ) 7476 31.65
Intecest due to MSME [eefer note 26() 0.83

Foreign exchange forward eonteacts (Derivative instruments at fair value through profit or loss) [refer note (3)] - 15.40
Payables for capital goods (also refer note ) 2,663.09 483.67
Supplicr finance arrangement [refer note (ir)] 3,626,535 3,870.96
Expenses payables 11191 108.49
Employee related payables (also refer note 40) 304,72 25642

6,761.86 4,766.59

Notes:

(i) Derivative instruments at fair value through profit or loss reflect the negative change in fair value of those foreign exchange forward contracts that are not designated in hedge relationships, but are,
nevertheless, intended to reduce the level of foreign currency risk for expected sales and purchascs.

(i) Considering the emerging practices on disclosures of trade credits and tecent amendments to Ind AS, the Company has reassessed ts preseatation of amounts covered under supplier finance
arrangements. Accordingly, short term acceptances in the nature of trade credits of INR 3,870.96 lakh as on 31 March 2025 which are within the normal working capital cycle of the Company have now been
reclassed from Trade payables’ and have been disclosed as ‘Other financial liabilities”

(This space bas heen intentionally lefi blank)
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Notes to Financial Statements for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

As at As at
31 March 2026 31 March 2025

28 Other current liabilities

Advance from customers (contract liabilities) 32734 183.00
Payable to statutory authorities 383,05 173.17
910.39 356.17
29 Provisions
Provision for employee benefits
Gratity 2026 9.42
Compensated absences 6.16 3.58
26.42 13.00
For disclosutes related to provision for employee benefits, refer note 43 - Employee benefit obligations.
30 Government grants (current)
Deferred government grant (refer note 23) 19.92 19.92
19.92 19.92

(This sprire huas been iutentionlly lefi blank)
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Notes to Financial Statements for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

Notes:

20(vii) For repayment terms of the outstanding non-cucrent borrowings (acluding current maturities) refer below:

As at A
S.No. | Nawre of loan Lender 31 March 2026 31 March 2025 Nature of securities Ime(l:i')mle K repaygn::ll"e o Covenant
Noo-Cutrent Current Non-Curreat Current -
Farst iy pasu chagge on all the presenr and Sumps curent sssets of the Company, fint pio 1. The Debr Service Coverage Ratio is 10 be mainrained at a minimum of 1.20
- pits chusge on moveable property of the Compuiny (excluding those which are enclusively o ’ 1|2 Ner Leverage Ravio (Votal Debr/ EBITDA) (at consol) is o be maincained ar
1 Ef“:‘ loan oM. {1 Bank Limited 111479 637.02 1,751 82 637.02 [hypothecated with other bank/ fnancial indtitutions), first piri pssu ching on immovable 6.63% 1:\ 1‘:“:] z')“':;‘l:'r’,:;f;“lm““’ masimum of 3 50
HINK 4 : - . 1. Cl < gAY R4 . . . A
= property, phint and equipment - plot ae. 619, Sector 69, IMT, Faridiliad and o securcal by o in L 3. Minimum Ratiog of Borcower 1s to be maintained ar BBB+
Comoarate of Ambior Errerpiised Inels Lad { Holding Company) -+ Minimum Rating of Guaranror is to be manrained ar A
I-irst pant pasu charge on all the present and future current assets of the Company, first piri
I loun £ jrasu charge on moveable property of the Company (excluding those which are exelusively] T et
2 1;:: 04n fOM 1 A sis Bank Limited 251.92 1,007.68 1,25765 1,007.68 [hypathicated with other bank/financial instirutions), first paci passu charge on smmavable 7.00% i 1‘: y‘.ni‘ e * “INor Applicable
= pruperty, plant and equipment - plot no. 619, Sector 69, IMT, Faridabad and also secured by cling wn June S5=
Carporine guarantees of Amber Enterprises India 1.rd ( Holding Company)
irst pan passt g sent 2 f veabl eIty he C any . N . o . 9
b - = pant pisy ch?rgc o rh(._ [ e AT e le property Ot. e (o.mpl”ln) 4 g 1 The Debr Service Coverage Ratio is to be mainzned at o minimum of 1,20 at
3 Term loan from Shinhan Bank Limited 900.70 360.28 1.260.98 360,29 excluding those which are exclusively hypothecared with other bank/ financials imstitions), 720% 14 equal quarterly instalments| | rbericonsol level
bank T ’ 2 i 7 |imsovable property , plant and equipment -plor no. 619, Scctor 69, IMT, Faridabad and sl - ending in Seprember 2029 by &5 iy ) . o e
. . : 7 P - > 2 “The Debt-liquity Ratio i to be maintained at a masunum of 3 50
secured by corporate guarantees of Amber Enterprises Indai Limired ( Holding Company) ’
First pan pasu chacge on all the present and future moveable property of the Conmpuny
pan p 3 p property p
Tesm loan i (excluding those which ar exclusively hypothecated with other bank/financial NS, 21 equal quart: calments 1 Net Leverage Ratio (Net Debt/ EBITDY) (ar consol) is 1o be maintained ar 4
d 7 - . N o " < QU At 15 T3 B . -a =
T M | HDFEC Bank Limited 858.40 20210 700.77 100.11 |immevuble property, plant and equipment -« Plor No. 619, Secror 69, IMT, Fandabad andl — 667% | Pl e masimum cf 3 30
A also sccured by comporate guarantee of Amber Enterprises India limited. (Foidmg 08 R 2 The Debr Service Coverage Ratio is ro be mainruined at a minimum of 1.20
Crmpany}
. I Ner Leverage Rano (Net Debt/ EBITDA) (at consol) s o be mainrained ar 4
'ehicle 1.04 S g o N 73 Monrthle stalments .
5 [Leelon lDEC Bank Limited 39094 59.10 Sccured by way of hypothecation of vehicles. gaswa |1 MO masimum o 350
ST e L g Ape =82 2 The Debr Service Coverage Ratio is to be mainraned at a minimum of 120
Tol 3,516.75 2.266.18 4.971.22 2,105.10 ]

(This space hus been intentionatly kft blank)
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Notes to Financial Statements for the year ended 31 March 2026
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31

32

33

35

36

For the year ended

For the year ended

31 March 2026 31 March 2025
Revenue from operations
Revenue from contracts with customers (refer note 49)
Sale of products 38,169.03 45,641.15
Other operating revenues
Scrap sales 2,045.44 2,548.58
Government grant income (refer note 23) 19.92 0.76
Lixport incentive 60.34 48.30
40,294.73 48,238.79

Government grant income represents grant recognised for other state incentives. There ate no unfulfilled conditions or contingencies attached to these

grants.

Other income

Interest income on:

Bank deposits 0.29 0.27
Financial assets carried at amortised cost 2.54
Other non-operating income:
Foreign exchange fluctuation (nct) 10.52 111.09
Liabilitics no longer required written back = 7.04
Insurance claim receivable 2.04
Fair value loss on financial instruments through profit and loss (net) (cefer note 16) 67.40 -
Miscellancous income 8.92 7.88
89.67 128.32
Cost of raw materials consumed
Inventory at the beginning of the year 1,916.25 1,575.84
Add: Purchases made during the year 30,359.29 34,157.94
32,275.54 35,733.78
Less: Inventory at the end of the year 3,083.06 1,916.25
29,192.48 33,817.53
Changes in inventories of intermediate products (including manufactured components) and finished goods
Opening stock
Intermediate products (including manufactured components) 1,047.63 807.59
Finished goods 439.16 160.95
Closing stock
Intermediate products (including manufactured components) 943.18 1,047.63
Finished goods 652.83 439.16
(109.22) (518.25)
Employee benefits expense
Salary, wages and bonus 1,380.74 1,217.36
Contribution to provident and other funds (refer note 45) 61.73 50.52
Gratuity expense (refer note 45) 48.86 33.03
Staff welfare expenscs 51.07 59.69
Share based payment expenses (refer note 50) 19.52 41.35
1,561.92 1,401.95
Finance costs
Interest on:
- debt and borrowing 1,119.43 791.79
- lease liabilities (refer note 44) 30.81 -
- others 0.19 21.97
Other borrowing costs 253.07 453.51
1,403.50 1,267.27
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37 Depreciation and amortisation expense
Depreciation on Right-of-use assets (refer note 44)
Depreciation of property, plant and equipment (refer note 4)
Amortisation of intangible asscts (refer note 6)

38 Other expenses
Job work charges
Contractual labour charges
Power and fuel charges
Ereight outward
Legal and professional charges [refer note (i)]
Travelling and conveyance expense
Repairs and maintenance
- plant and machinery
- buildings
- uthers
Insurance
Rent (refer note 44)
- plant and equipment
- others
Rates and taxes
Corporate social responsibility expenses (refer note 51)
Bad debts
Loss on account of unapproved product development (refer note 7)
Security charges
[Fair value loss on financial instruments through profit and loss (refer note 27)
Miscellaneous expenses

i) Paymeants to the auditor:
As auditor:
Audit fee
Limited review
In other capacity:
Other services (certification fees)
Reimbursement of expenses
Total

(This space bas been infentionally left blank)

For the year ended  For the year ended
31 March 2026 31 March 2025
73.64 .
1,138.47 938.88
406.55 340.23
1,618.66 1,279.11
1,061.63 1,352.74
1,952.40 2,493.01
315.29 337.51
539.51 642.24
110.35 357.09
94.48 74.65
100.74 167.87
8.82 46.60
182.43 168.58
55.56 28.92
3.68 0.74
0.26 0.15
11.96 8.82
38.13 28.50
0.04 18.08
75.61 51.82
27.69 22.84
. 15.40
257.99 231.08
4,836.57 6,046.64
12.50 14.00
7.50 3.00
- 0.50
1.86 1.37
21.86 18.87
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. For the year ended For the year ended
39 Earnings per share (EPS) 31 March 2026 31 March 2025

Basic [:P$ amounts are calculated by dividing the profit for the year attributable to equityholders of the Company by the weighted average number of cquity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the profit attributable to equityholders of the Company by the weighted average number of equity shares outstanding during the year plus the
weighted average number of cquity shares that would be issued on conversion of all the potential dilutive equity shares into cquity shares.

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

Profit attributable to equity holders of the Company 177.79 1,874.04
Number of weighted average equity shares (Nominal value of INR 10 cach) for basic EPS 36,42,100 36,42,100
Number of weighted average cquity shares (Nominal value of INR 10 each) for diluted EPS 36,42,100 36,42,100
Harnings per share

- Basic 4.88 51.45
- Diluted 4.88 51.45

The Compitty do 1ot Liave uiy vutstauding dilutive potential instruments as on 31 March 2026 and as on 31 March 2025 other then considered above.
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40 Related party disclosutes

[n accordance with the cequirements of [nd AS$ 23 ‘Related Parn Disclosures’, names of the celated partics, related party relationship, transactions and ling balances mehdi i its where control ¢
! 5 5

transactions have taken place during reported periods are
A. Relationship with related parties
I. Holding Company

11. Fellow Subsdiaries

- A1 a Arer]

I11I. Entities over which si

IV. Key management personnel (KMP)

The following transactions were carnied out with related parties in the ordinary cou

s and with whom

Amber Enterprises India Limited

IL 1IN Electronics (India) Private Timited
Sidwal Refrigeration Industrics Private Fimited
Amber Eaterprses USA [ne

Power One Micro Systems Put Led

\scent Cireuits Private Limited

Peavartaka Fooling Services Privage 1 imited

NRY Designs Prvate Limited

Me, Daljit Singh (Diccctor)

Al Sanjay Kumar Arora (Director) (8 e.f 16 May 2024)
M. [Harpreet Sukhija (Direcror) (Woe £ U5 August 2024)
Ms Indu Verma (Company Sccretary)

rse of business for the year ended 31 March 2026 and 31 March 2025:

SL
No.

Particulars

Holding Company Feltow Subsdiaries

Fantities over which significant

" q . Key management personnel
influence is exercised Y & p

31 March 2026

31 March 2025 | 31 March 2026 | 31 March 2025 | M Murch 026 | 31 Mareh 2025 | 31 March 2026 | 31 March 2025

{A]

Trassaciiong made during the year:

a) |Legal and professional charges
Amber Enterprises India Limited

b) |Reimt of exp : d
Amber Enterprises India Limited
Peavaitilia Tooling Sevrices Private Limited

c) |Sale of products

Ambier Enterprises India Limited

11, lIN Electeonics (India) Private Limited
Sidwal Refecigeration [ndustries Privare Limited
Power One Micro Systems Put Lid

d) |Purchase of raw material

Ambwr Enterprises India Limited

IL JIN Electeonics (India) Private Limited
Amibier Enterprises US:

e) |Services received
Amber Enterprises India Limited
NRYV Designx Private Limited

f) |Purchase of property, plant and equipments
NRY Designy Private Limited

Amber Enterprises India Limited

Ascont Cincults Private Limited

It Uhie Miceo Systems Pyt Lid

g) |Purchase of insangible assets
MRV Designs Peivate Limited

h) |Remunuration paid to KMP's
Employee benefit expenses”
{Zommiston to disectors™

Share based payment expenses”™*

*Name of KMP
Ms. lndu verma
Me. Hamreet Sukhija

**Name of KMP
Mt Daljit Singh

#=¥Name of KMP
Alr. Harpreet Sukhija

i) |Unsecured loan received
Amber Enterprises India Limited

D |Repayment of unsecured loan
Ambier Enterpeises [ndia Limited

%) |Interest utiiued and paid on unoceured loan
Amber Enterprises India Limited

n |G taken from Holding C ¥

m) | sk of taken from Holdi

Ci

13,350.35

27,334.00

22,160.00

527.06

35000

269.75

39.90 -
. 0.65 ® -

12,576.09 -
L 13183 26883 =

S 16.67 791

033 =

7095 L = =
- 909.83 80309
1227

* - 1075 3874 5
758 - = i

- - - . 14177 68.26
= 3000 5000
r = 19.52 2501

- 1063 717
- 13114 61.09

50.00 50.00

5 - . v . 19.52 25.01
12,946.00 = C =
13,270.00 - X - - -

192,27 . . 3

2,500.00 L . 5 - =

(Tbis speace bas been lefi blauk intentionalh)
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Thie following sransactionn were carred out with related partios in the ordinuy eourse of business for the yeur ended 31 March 2026 and 3 March 2025

Entities over which significant

g q 5 Key management personnel
influence is exercised Y E P

Particulars Holding Company Fellow Subsdiaries

31 March 2026 31 March 2025 | 31 March 2026 | 31 March 2025 | 31 March 2026 | 31 Murch 2035 | 31 March 2026 | 31 March 2025

(B

Balances at year end

a) |Trade receivables

461 84 46716
Sidwat Referigeration Indusrries Pravare Limired 1073 891

b) |Trade payables
Amber Enterprises India Limited 35.24 169.68
1L JIN Electeouics (India) Private Limited 47313 27193
NRY Desipns Private Limited

o0

c) |Payables for capital goods
NRV Designx Prvare Limited . 393
Power Oue Micro Systems Pyt Led 192 .

d) |Us d loan ived (disclosed under non current borrowings)
Amber Enteeprises [ndia limired 7,736.90 256290

Interest accrued on d loan ived (disclosed under other

current financials liabilities)

)

Amber Enterprises India limited 6333 642

f) [Corporate guarantee taken*
Amber Eateeprises [ndia limited 26,050.00 26,400.00

g) |Payable to KMP's (disclosed under other current financial liabilities)
Ms. Indu Verma

Me. 1Hampscer Sukhija

M Daljit Singh

Lo9 057
1360 Lo 40
45.00 4500

h) |Post-employment benefits of KMP's
Ms. Indu Yerma
Ar Harpreet Sukhiia E e : " . 27,48

106 038
1220

" Guarantees taken by the Company includes corporate guarantee from Holding Company for working capital hoerowings and term loans. The original sanctioned limits of working capital borcowings and term loans sanctioned by the banks has

been disclosed above

Terms and conditions of transactions with related parties
1 he transactions of sale and purchases with celated pactics arc made on terms equivalent to those prevailing in arm’s lengeh transactions. The outstanding halances at the year end of trading activities ace generafly wnsecuced. Tnterest is charged as
per terms of the contract with the celated parties which is at arm’s length. The net outstanding balauces are settled generally in cash

There have been no guarautees provided or received for any related party receivables oc payables other than disclosed above.

For the year ended 31 Masch 2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (31 March 2025: INR Nil lakh). This assessment is undertaken cach financial year through examining

the financial position of the related party and the market in which the related party operates

(I'bis spoce bus been left blank intentionally)
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40A Contingent liabilities #

As at As at
31 March 2026 31 March 2025

Demands/claims from Government authorities
a) Income tax demands [gefer note ()] 0.79 0.79
b) Goods and services tax |refer note (i) below] 150.55 .

Other claims against the Company not acknowledged as debts
¢) Bonus for financial year 2014-15 |gefer note (i) 9.78 9.78

() Demand was taised by the Income-tax department for the assessment year 2018-19 on 09 April 2021, for additional income-tax payable by the Company . The Company has filed an appeal to

the CI'T' (Appesls), Delhi regarding the same on 06 May 2021

(i) Includes amount paid under protest INR 13,68 lnkh (31 March 2025 : Nil),

@) 'The Payment of Bonus (Ameadment) Acr, 2015 dated 31 December 2015 (which was made effeetive from 01 April 2014) cevised the thresholds for coverage of employee digible for Bonus
and also enhanced the ceiling limits for computation of bonus, Howeyer, faking cognizance of the sy granted by various High Courts and based on legal opinion abtained by the
management, the Company hay not recognised any differential amotint of bonus for the period 01 April 2004 to 31 Mareh 2015 and accordingly hag recognised the expense as per the
amended provisions w.c.f. 01 April 2015 and onwards.

# The Company is subject to legal proceedings and claims, which have afisen in the ordinary course of business. Based on discussions with the solicitors/ favourable decisions in similar
cases/legal opinions taken by the Company, the management does not cxpect these claims to succeed and hence, no provision there against is considered necessary.

40B Commitments

As at As at
31 March 2026 31 March 2025
Lstimated amount of contracts remaining to be exccuted on capital account not provided for (nct of advances) for acquisition of 153.19 572.16
property, plant and equipment ) "
153.19 572.16

(This space has been left blank intentionally)
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41

42

Tax expense

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

Profit or loss section

Current income tax:

Current income tax charge

Adjustments in respect of current income tax of previous year

Deferred tax:

Relating to origination and reversal of temporary differences
Income tax expense reported in the statement of profit and loss

OCI section

Deferred tax related to items recognised in OCI during the year:

Re-measurement (loss)/gain on defined benefit plans
Deferred tax charged to OCI

Reconciliation of tax expense and the accounting profit multiplied by domestic tax rat

Accounting profit before tax
At India’s statutory income tax rate*
Non-deductible cxpenses for tax purposes

Income tax expense reported in the statement of profit and loss

* Domestic tax rate applicable to the Company has been computed as follows

Base tax ratc
Surcharge (% of tax)
Cess (%o of tax)
Applicable rate

Unused tax credits:
Capital losses

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

- 451.34

(4.64)

58.04 208.12

58.04 654.82

(4.47) 1.32
(4.47) 1.32

¢ for 31 March 2026 and 31 March 2025:

235.83 2,528.86

59.35 636.51

(1.31) 18.31

58.04 654.82
22% 22%
10% 10%
4% 4%
25.17% 25.17%

During the FY 2020-2021, the Company has not recognised deferred tax of INR 37.52 lakh on unused long term capital losses and INR 88.03 lakh on unusced
short term capital losses under the head Capital Gains as the Company is not likely to generate taxable income under the same head in foreseeable future.

"These losses will expire in financial year ending 31 March 2029.

Assets pledged/mortgaged/hypothecated as security

"T'he carrying amounts of assets pledged/ hypothecated/mortgaged as security for current and non-current borrowings arc:

Particulars As at

31 March 2026 31 March 2025
Current assets
Inventories 4,679.07 3,403.04
Trade receivables 4,883.30 5,619.76
Cash and cash equivalents 287.71 1,810.25
Other bank balances - 6.24
Loans 11.49 9.47
Other financial assets 75.59 230.98
Other current assets 1,799.92 599.39
Total current assets pledged/hypothecated as security 11,737.08 11,679.13
Non-cusrent assets
Property, plant and equipment 18,468.96 14,920.82
Total assets pledged/mortgaged/hypothecated as security 30,206.04 26,599.95

(This space has been loft blank intentionally)
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43 Ratio analysis and its elements
Sl |Ratio Measurement Numerator Denominator 31 March 2026 31 March 2025 Change Remarks
No, unit
Ratio Ratio
1 |Current ratio Times Current asscts Current libilitics 0.65 0.73 11.32" | Mute A below
2 |Deht-equity ratio Times Total delt Sharcholder's equity 1493] 1.36 +41.99%0[Note C below
[L.ong-texm borfowings +
Short-term borrowings|
3 |Debt service coverage Times [arnings available for debt | Debt service |finance 0.97 1.34 -27.54" | Note B below
ratio service cost + lease payments
|Net Profic after taxes + | + principal repayments
Non-cash operating (other than pre-
expenses like depreciation payments, if any)]
and other amortizations +
Interest + other
adjustments like loss on sale
of property, plant and
cquipment ctc|
1 |Return on equity ratio| Percentage Net Profits after taxes — | Average Sharcholder’s 248" 30.61" -91.91"s|Note B bulow
Preference Dividead (if any) Liquity
5  |Inventory turnover Times Revenue from operations Average inventorics 9.97 16,22 38,330 Note D hekow
ratio ((Opening + Closing
balance) / 2)
6 |Trade receivables Times Revenue from operations Average trade 7.67 #.20 -6.42"n[Note A below
turnover ratio receivables [(Opening
balance + Closing
balance) / 2]
7 |Trade payables Timis “T'atal purchases Average trade payables 3.80 309 23.26" | Mote A below
turnover ratio {(Opening + Closing
balance) / 2)
8 |Met capital turnover "Times Revenue from operations Working capital 6.25) (1114 43.89°%|Note E below
ratio |Current assets -
Current liabilities|
9 |Net profit ratio Percentage Net profit after taxes Revenue from 04% 3.88% -HH.64" 0| Naote B below
aperations
10 |Return on eapital Percentage Profit before interekt and Capital Employed 9.20%0 2621 -6+.54%%|Note B below
employed taxes (Langible Net Worth +
‘I'otal Debt + Deferred
‘T'ax Liability)
11 |Return on investment | DPercentage | Interest from bank deposits | Weighted time average T.36% 7.33% 0.52% |Note A below
bank depasits
Notes:
A There is no significant change (25% or morc) in FY 2025-26 in comparison to 7Y, 24124-25.
B The decrease in ratio is primarily attributable to the increase in cost of material €onsumed and finance cost durng [FY 2025-26 in comparison to [FY 2024-23.
C ‘L' increasc in ratio in primatily duc to increase in the borrowings during I'Y 2023-26 in comparison to FY 202+25.
D The decrease in ratio is primanily atteibutalle to the decrease in revenue from operation during FY 2023-26 in comparison to FY 2024-25
E  The inctease in ratio is primasily attributable to optimum utlization of working capital during the I'Y 25-26 in comparison to FY 24-25.
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L2

O
)

(m)

)

)

Leases

Company as a lessee
I'he Company has leases for office premises and related facilities. With the exception of short-term leases, each lease is reflected on the balance sheet as a right-of-use asset and a

lease Yiabilitv, [he Company classifies its right-of-use assets i a consistent manner to its propetty, plant and equipment.

Iiach lease generally imposes a restriction that, unless there is 2 contrctual nght for the Company to sublet the asset to another party, the right-of-use asset can oaly be used by
the Company.

I'he Company also has certain leases of plant and equipment with lease terms of 12 months or less and leases of office equipment with low value, The Company applies the

short-term lease” and Jease of low-value assets’ recognition exemptions for these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Building Total
As at 01 April 2025 - u
Addidous 64103 63
Disposals :
Depreciation expense (73.64) (73.64)
566.39 566.39

As at 31 March 2026

Set out below are the carrying amounts of lease liabilities and the movements during the period:

31 March 2026 31 March 2025

As at 01 April

Additions 608.38
Accretion of interest 30.81
Payments (6+.76)
Deletions . -
As at 31 March 574.43 -
Current 139.47

43496

Non-current
Notes:
‘The maturity analysis of lease liabilitics 15 disclosed in note 7.

The range of Interest rates for lease liabilities is 9.00%% pa, (31 March 2025: Nil) with maturity at 31 August 2030 (31 March 2025: Nil)

The following are amounts recognised in profit or loss:

31 March 2026 31 March 2025

Depreciation expense of right-of-use assets (refer note 37) 73.64

Interest expense on lease liabilities (refer note 36) 30.81 -

Lixpense relating to short-term leases (included in other expenses) (refer note 38) 3.94 0.89
108.39 0.89

Total

The Company had total cash outflows for leases of INR 68.69 lakh in the year ended 31 March 2026 (31 March 2025; INR 0.89 lakh). The Company also had non-cash additions
to right-of-use assets and lease liabilities of INR 608.38 lakh in the year ended 31 March 2026 (31 March 2025: INR Nil)

The Company has several lease contracts that include extension and termination options. These options are negotiated by management to provide flexibility in managing the
leased-assct portfolio and align with the Company’s business needs. Management exerciscs significant judgement in determining whether these extension and termination

options are reasonably certain to be exercised (see note 2).

(This space bas been left blani intentionally)
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45

A

@

(ii)

(iii)

i)

)

Employee benefit obligations

Contribution to Defined Contribution Plans

The Company has defined contribution plans. Contributions are made to provident fund in India for cmployees as per regulations ‘I'he contributions are mad

¢ to registered provident fund

administered by the government, The obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation. The expense

recognised during the year towards defined contribution plan is as under:

Particulars For the year ended | For the year ended
31 March 2026 31 March 2025
Employeds contribution to Provident I‘und 3.2 4414
I:mplover's contribution to [imployee State Insurance .52 0.71
[imployer’s eontribution to Labor Welfare Fund 3.30 409
Fimployer's contribution to National pension scheme 7.89 1.58
Expense recognised during the year 6173 50,52
Gratuity
As at As at

Particulars 31 March 2026 31 Murch 2025

Current MNon-current Current Non-current
Cimtty 20.26 188.89 9.42 112.82
Total 20.26 188.89 9.42 112.82

Disclosure of gratuity

The Company has a defined henefit getury plan (funded), The Commpany’s defined benefit granuey plan is a final salary plan fise employees, W
loe every completed year of service or part thereol in excess of 6

separitely admmistered  fund. Gratuity s computed as 13 days salary,

hich tequires coatibutions to bu made toa
months and s payable on

retirement / terminaticn/ resignation. The Gratoty plan is governed by the Payment of Gratwity Ack, 1972 Under the act, employee who has comiploted five years of service is entitled to
specific bencfit, The level of benefits provided depends on the members leagth of service and salary at cetiement/ teemmation /resignation. 'The Gratuity plan for the Company i5 A

defined beaelit seheme whese antual contributions as demanded by the insurer are deposited o provide gratity benefies
conteibutions are tansferred o the insures, The Company. makes provision of such gatuity asset/lability m the Looks of account on the basis of actuan

independent actuary,

‘I'he Company bas taken an msumnce policy, wherely these
1l viluntion carred out by an

Amount recognised in the statement of profit and loss is as under:
Description For the year ended For the year ended

31 March 2026 31 March 2025
Current service cost 40.88 2455
Pasit service cost (refer note 55) 57.25
Interest cost on defined benefit obligation 7.98 8.48
Net impact on profit (before tax) 106.11 33.03
Actuanal (gﬂin)/loss recognised during the ycar (17.76) 5.25
Amount recognised in total comprehensive income 88.35 38.28
Change in the present value of obligation:
Description For the year ended For the year ended

31 March 2026 31 March 2025
Present value of defined benefit obligation as at the beginning of the year 158.21 120.87
Current service cost 40.88 24.55
Past service cost (refer note 55) 57.25
Interest cost 10.68 8.76
Benefits paid (6.76) (2.60)
Actuarial (gain)/loss (17.60) 6.69
Present value of defined benefit obligation as at the end of the year 242.66 158.21
The Company expects to contribute INR 45.49 lakh (31 March 2025 : INR 29.35 lakh) to gratuity fund in the next financial year
Movement in the plan assets recognised in the balance sheet is as under:
Description For the year ended For the year ended

31 March 2026 31 March 2025
Fair value of plan assets at the heginning of the year 35.97 4.25
Fxpected return on plan assets 2.70 0.28
(Contributions 1.00 30.00
Benefits paid out of planncd asset funds (6.32) -
Actuarial gain on planned asset 0.16 14+
Fair value of plan assets at the end of the year 33.51 35.97
T00% of fund is managed by Iusurance Compny-
Reconciliation of f value of defined benefit obligation and the fair value of assets:
Neseription For the year ended For the year ended

31 March 2026 31 March 2025
Present value of funded oliliparion as at the end of the year 242,66 158.21
Ieaie value of plan asscts as at the end of the year funded status 33.51 35.97

209.15] 122.24

Net liability recognized in balance sheet
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(vi) Remeasurement (gains)/losses in other comprehensive income

For the year ended

Deseription For the year ended
31 March 2026 31 March 2025
Actuanal (gan)/loss from change in demographic assumption
Actitierial (gain)/loss from change in financial assumption (72.88) 8.23
Actupeial loss/ (gain) from experience adjustment 3512 (2.98)
Total actuarial (gain}/loss (17.76) 5.25
(vii) Actuarial assumptions
Description For the year ended For the year ended
31 March 2026 31 March 2025
Discount rate 7.30%0 per annum 6.75 " per annum
Rate of increase in compensation levels 6.00 % per annum 6.00 "0 per annum
Muortality [ALM 2012-14 TALM 2012-14
Retirement age 58 Ycars 38 Years
(viii) Sensitivity analysis for gratuity liability
Description For the year ended For the year ended
31 March 2026 31 March 2025
Impact of change in discount rate
Present value of ebligarion ar the end of due year 242,66 158,21
- Impact due to increase of 1% (18.97) (13.11)
- impact duc to decrease of 1% 21.81 15,13
Impact of change in salary increase
Present value of obligation at the end of the year 242,66 158.21
- [mpact due to increase of 1°% 21.92 13.09
- Imipact due to decrease of 1% (19400) (13.31)

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined bencfit obligation as a result of reasonable changes in key assumptions
occurring at the end of the reporting period. The sensitivity analyses are based on a change in a significant assumption, keeping all other assumptions constant. The sensitivity analyses may
not be tepresentative of an actual change in the defined benefit obligation as it is unlikely that changes in assumptions would occur in isolation from onc another.

(ix) Maturity profile of defined benefit oblig:
Description For the year ended For the year ended
31 March 2026 31 March 2025
Withm next 12 months 20.26 8.50
Hetween 1-5 years 3115 3478
171.25 11493

Beyond 3 years

‘T'he average duration of the defined benefit plan obligation at the end of the reporting period is 14 years (31 March 2025: 14 years).
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46 Fair value disclosures

(i) Fair values hierarchy

sueed at fair value in the financial statement are divided into three Tevels oF a faur value hierarchy The three Tevels are defined based on the observability

Tin ets and financial liabiliti
s follows:

i) in active mirkers foc rhontical asaers oF halnlbitys.
1 that aee olservable for assets or liabilities, eithet direetly (e as prices) or indirectly (e decived from prices)

Level 1: L 2uread price

Level 2: lngwits othor thart eaoted prices inchuded within ley
Level 3: bipnirs frumn th issets on ibilieies fhar e our lasiel on orsercable kit dara (unobseevable inpurs)

(ii) Fi ial i d at fair value = recurring fair value measurements
The tollowiig tilile provides the fae value megasmmint Ierarchy compng’s acil dseetd il Frvmeial Bl s measured at faic valoe on @ fecuermg Laadis
Particnlirs Level 31 Macch 2026 Level 31 March 2025
Financial Assets
Toreign eschange forward contracts |reter () below] level 3 67.40 Level 3

Financial liabilities
jom exchange forward contricts frefer (1) helow] level 3 - Lovel 3 154t

A. Valuation process and technique used to determine fair value

(@) The fair value of foreign exchange forward coeriacts is based on valuation techniques, winch employs the use of macket observable inpurs of pricing of forward contr

s at the balance sheet date

@) 'There have been no transter berween thice levels debined above during the year ended 31 March 2026 and 31 March 2025

(iif) Fair vaiue of instruments measured at amortised cost

®

P v il ol it cumbcint s meisnie ar mmganiied o8t e whirh fair value s disclosed is as Tillows:

q 31 March 2026 31 Muich 2025
Particulars Level -

Carrying value Fair value Carrying value Yair value
Finuncinl ussets
Lavins Level 3 1149 1149 947 947
Trade receivables Level 3 4,883 30 1,883.30 5,619.76 5,619.76
sl and cash equivalents Level 3 28771 28771 1,810.25 1,810.25
Cnher bank balances Level 3 A - - 6.24 6.24
Divher inancial as Level 3 9942 123.89 263.27 263.27
Toal iul assets 5,281.92 5,306.39 7,708.99 7,708.99
Financial liabilities
Borrowings Level 3 13,519.83 13,519.83 9,639 22 9,639 22
Trade payable Level 3 8,036.90 8,036.90 8,746.85 8,746.85
Othet financial liabilibes Level3 6,781.86 6,781.86 475119 4,751.19
Lol fi iul liabilitics 28,338.59 28,338.59 23,137.26 23,137.26

and other
included

Dles, current borrowings, trade payables
ancial assets and labiliti
nd assumptions were

The management d that faic values of current loans, curpit fnancial idsets, cis anil eitsh eyuivalenss, ather lank balances, trade recety:
cuceent fimancial liabilities approximate their respective carrying umonts largely due to the shortrerm matunfos af tliese instruments. The fair
at the amount at which the instrument could be exchanged in a cuttent teanssgtion between willing prties, other than in a forced ot liquidation sale. The following methods

used to estimate the fair values:

alue of the

Long-term fixed-rate reccivables are evaluared by the Company based on parameters such as interest rates, specific country risk factors and individual credinvorthiness of the customer. Based on this

evaluation, allowances are taker into account for the expected credit losses of these receivables.

(i) The fair values of the Compan: s interest-bearing bormowings, loans and other fnancial liabilities are determined by using DCF method usmg discount rate that reflects the issuce’s borrowing rate as

(iii)

at the end of the reporting period. The own non-pecfeiance risk as at 31 March 2026 was assessed to be insignificant

1,

Al the lowg term hoveoswirg fawilities avidled by the Company are varinble cate feiliticd which are subject to changes in underlying interest rate indices. Further, the credit spread on these facilities are
subject 1o change with himges in Company's ceeditwadiiness The manigement Iielieves thar the current tate of interest on these loans arc in close approximation from market rates applicable to
the Company. Uherefore, the managemeal esrimires thist the aie value of these hnaowmgs are approximate to their tespective carrying values

(iv) There have been no transter between three levels defined above during the year ended 31 March 2026 and 31 Macch 2025,

47 Financial risk management

(i) Financial instruments by category

Asac Asat
Particulars 31 March 2026 31 March 2025
FVTPL FVOCI Amortised cost FYTPL FVOCI Amuoriised cost
Financial assets
Loans - - 1149 - = 947
Trade receivables - - 4,883.30 - - 5,619.76
Cash and cash equivalents - - 28771 - = 1,810.25
Other bank balances - - - - - 6.24
Other financial assets 6740 = 9942 - - 263.27
Total 67.40 - 5,281.92 - = 7,708.99
Financial liabilities
Borrowings - - 13,519.83 - - 9,639.22
"T'rade payable - - 8,036.90 - - 8,746.85
Lease liabilities - - 57443 - - -
Other financial liabilities - - 6,781.86 1540 - 475119
Total - - 28,913,062 15.40 - 23,137.26

i) Risk munagement

liquidity risk and credit tisk. The Company's Board of Directors has overall responsibility for the establishment and oveesyght of the Company's
quidiey pany P pany

Il Company's activities expose it to market risk,

risk mimgement framework. This note explains the soutces of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial statements.
Risk Exj arising from M Manag
Credit msk and cash eyuivalents, trade Aygeing iy s Banls depasits, diversification of asset base, credit limiz and eollareral
receivables, financial assets measured
at amortised cost
1 eguisliry sk Borrowings snd oihee lulalines Rinhig cash flow Avuilulsility of committed credit lines and borrowing tacilities
FOFELIALS
Market risk - foreign exchange Riecognised financial assets and (ash tlow forecasting Forward contract/hedging, if required
liabilities not denominated in Tndtan
Market risk - interest rate Lostgg-term and short-term borrowings Senstteity analysi Negotipion of terms that retlect the market factors
at variable rates

Kk management is carried out by a central treasury department (of the Counpany) under policies approved by the board of directors. The board of ditectors provides
gement, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity.

e Company's
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A) Credit risk

a)

b

(i

B

=

Coyeit disk i the risk that a counterparty fails 1o discharge an olifiganion to the Compan: The Compe
secevalild 10 customers, placing deposits, et The Company”s imuxnnum exposuce to credir rsk is limited fo the

exposed ro this ask for various financial mstruments, for example by granting loans and

rryving amount of following rypes of financial as
- cash and cash equivalents,
- trade seceivabl

~ Joans and receivables carricd ar amortised cost, and

- deposits with banks

Credit risk management
s and manages credit ask based on internal credit rating system, continuously monitoring defaults of customers and other counterpartics, wentified erther individually or by the
controls. Tntermal credlit rating is perfimed for each class of tiv L'he Company assigns
to the

I'he Company a
company, and ncorporates His information mfo it credit
the following credit ratin of financial assets based on the assumptions, inputs ancd Factors spec

neal instruments with different characteristy

s of fimancial assets.

A Low
13 Medium
C: [igh

Aot indee credit risk —

Credit rating Particulars 31 March 2026 31 March 2025
A L Other financil assets 99 42 26137
Loquns 4 947
{Sash and cash equivalents 28771 1,81025
Lther bank balances . 6.24
walibes 1E83,30 3,010 76
Ly A8 13.48

O i

Cuash andd ceshh spoetsideats and bank deposits

I and cash cquivalents and bank deposits 15 managed by only accepting highly tated banks and diversitying bank deposits and accounts in different banks

Credit #isk related e

Trude receirabler
“The Company closely monitors the credit-wonthiness of the debwari through internal systems that are conligured ro define credit limits of customers, theteby, himiting the credit
on an orgeiiig basis for amounts receivable that become past due

to pre-calculated

amounts. The Company 5 increase b credit
Cother fanvietd assets measinsl il wsrtisad vk

Cther
continuously, while at the s

and others, Credit risk related to these other financial assets is managed by monitoring the recoverability of such amounts

sets mesured at imortised cost includes security deposi
ame time internal control system in place ensure the amounts are within defined limits

ancial as

Expected credit losses
Trade receivables

The Company tecognises lifetime espected creddit losses on trade cecei simplified approach and uscs historical information to arrive at loss percentage relevant to cach category of trade
receivibles
Agreing 31 March 2026 31 March 2025
Gross carrying | Expected loss| Expected credit Gross carrying Expected loss Expected credit
amount - trade rate* loss* amount - trade rate* loss*
receivables receivables
Currgns but not due 3,304.89 0.00% 418124 0.00% -
T.as2% than 6 months 1,333.81 0.00% - 1,427 24 0.00% .
i months -1 year 240.16 0.00% 1038 0.00%
1-2 years 2.36 0.00% 074 0.00%
2-3 years 2.08 0.00% 0.16 0.00% -
Moo thao 3 yeacs 13.48 100.00% 13.48 13,48 100.00% 1348
Total 4,896.78 13.48 5,633.24 1348

* Amount is below the tennsfing off noms of the Company

Iteeanoiliitian of loss allowance prowision from begnning to eod of reporing peod
Reconcilintion of loss allswance Trade receivables
Loys allowance on 01 April 2024 13.48

Al Provision recogrused during the year
Liesa Peovision reversed disning the vear

Lass allowance on 31 March 2025 1348

Addl Provision recognised during the year v

Lass: Provision geversed dusmg the year =
13.48

Loss allowance on 31 March 2026

Other financial assels meastired af amortived vost

The Compuny provides fiae exgected credit losses an Toans i gddvences by assessuag meividual fiuncid] istrusients for cxpeetation of gy credit Josson. Sice tlus categeny includes loans and
cecvivaliles of viged minires and gurose, there i no wend that the Company cin draws fo apply consistently to eitie populition e such finuncial assers, e Company's policy s to provides for
12 ot expected credit lasses upon mitinl recogniion and provides for betine expecred wiesit Wpssies upon significant inceoie in credit nik. The Company dous nnt fave any expected loss based
impament iecogrised on such gssots considleang thew Ty creddit eisk nanue,

Liguidity risk
Preudent liguiddity: visk g

implies ye sufticient cash and marketable securities and the availability of funding, through an adequate amount of committed credit facilities to meet
alsligntitets whitn due. Due to the nature of the business, the Company maintains flexibility in funding by mi ¢

intaining availililiry tindee committed facilities.

spected cash Alows. The Company takes into account the liquichty of the

n major currencies and considering the level of liquid assets nec

Aanagement monitors molling farecasts of the Company's liguiding position ind cails and ciish equivalents un the basis of
ket in which the entity operates. In addition, the Compy s loguidite manageiment policy involves projecting cash flow
et these, monitong balance sheet liquidity satios ginst teatermal i ¢xterml cegulatory requirements and maintaining debt financing plans,

ary to
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a) Financing arrangements
T Commprany bl avevss 1o the llowsng wodven Dorrowing faciboies at the cod of the wpotig peood
31 March 2026 31 March 2025
i xpiring within one year (cash credit, bank loans and other Facilities) 7.569.06 9.480.03
ixpiring hevornd one sear (hank loans)
7,569.06 9,480.03
k) Maturities of financial liabilities
I'he rables below analyse the Company’s financial labilities into reevant matunity groupings hased on their contracrual matugities for all non-deavative financial liabilities
The amounts disclosed in the table are the conrractunl undiscounted cash flows Balances due within 12 months equal their carrymg balances as the impact of discounting is not significant
31 March 2026 Less than I 1-3 years 3-5 years More than 5 years Total
year
Non-derivative
Borrowmgs 2,266.18 2,625.69 74317 7,884.79 13,519.83
T'eace payable 8,036.90 8,036.90
14541 31299 23988 698.28
6,781 86 - - 6,781.86
17,230.35 2,938.68 983.05 7,884.79 29,036.87
31 March 2025 Less tau 1 1-3 years 3-5 ycars Mortc than 5 years Touwl
year
Non-derivative
Borrowmngs 2,105.10 352117 1,285.13 2,727.80 9,639.22
"L'racle payable 8,746.85 . ¥,74b.85
Other financial liabilitics 475119 - 4,751.19
Derivative
[Foreign exchange forward contracts 1540 . - 15.40
Total 15,603.14 3,521.17 1,285.15 2,727.80 23,152,606
C) Market risk
a) Foreign currency risk
Forcign currency sk is the risk that the fair value or future cash flows of an exposure will Aluctuate because of changes in foreign exchange rates The Company’s exposure to the risk of changes in
foreign exchange rates relates primarily to the Company’s operating activitics (when revenue or expensc is denominated in a foreign curtency)
() "The Company uses Forcign currency forward exchange contracts to hedge its risks associated with Huctuations in forcign currencies relating to foreign currency labilities. The following are
outstanding derivatives contracts:
Nature of hedge instrument Description of hedge 31 March 2026 31 March 2025
Amount in Amount in INR Amount in Amount in INR
foreign currency Lakh foreign currency Lakh
(USD) (USD)
Contract : Forward contract
Forward contract To take protection against appreciation in Indian Rupees against USD 21,25,608.8() 2,011.98 11,70,024.60 1,001.31
payable in respect of imports against letter of credit
(i) Unhedged foreign currency risk exposure in foreign currency:
‘The Company exposure to toreign curtency risk at the end of the reporting petiod expressed in INR, are as follows:
Particulars 31 March 2026 31 March 2025
usD UsSD
Financial assets 442,52 102,67
Financial liabilities 677.22 496,59
Net exp to foreign currency risk (liabilities) (234.70) {393.92)
Sensitivity
The sensitivity of profit or loss and equity fo changes in the exchange rates arises mainly from foreign currency d d financial inst
Particulars 31 March 2026 31 March 2025
USD sensitivity
INR/USD- increase by 5.00% (31 March 2025 . 2.43%)* (1174 {9571
INR/USD- decrease by 5.00% (31 March 2025 : 243%)* 1174 9.57
* Holding all other rarfubles constunt
b) Interest rate risk

i) Liabilities

The Company’s policy is to minimise inrerest rate cash flow risk exposures on long-term financing. The Company 1s exposed to changes in market intetest rates through bank boriowings at variable

interest rates. The Company’s investments in fixed deposits all pay fixed interest rates.

Interest rate risk exposure

Below is the overall exposure of the Company to interest cate

Particul: 31 March 2026 31 March 2025
Vel cate hormowing 13,069.78 9,639.22
Fixed rate horrowing, 45004 -
"Total borrowings 13,519.83 9,639.22
Sensitivity

Below is the sensitivity of profit or loss and equity changes in interest rates.

Particulars 31 March 2026 31 March 2025
Interest sensitivity*

[nterest tates — increase by 100 bps (31 March 2025 : 100 bps)* 130.70 96.39
Interest rates — decrease by 100 bps (31 Macch 2025 : 100 bps)* (130.70) (96.39)

* lddsug ull pihor nader constant

Assets

if)

I'he Company’s bank deposirs ace cartied at amortised cost and are tised rate deposits. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount

nor the tutuie cash flows will fluctuate because of a change in market interest vates

Price risk
1w Company does not have any significant investments in equity instunments which Create an esposure (o price risk.
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48 Capital management

gement, capital include: ital, securities premium and all other equity reserves attuibutable to the equity holders of the Company The

For the purpose of the Company pital m: ucd equity

primary objective of the Compam’s capital management is to maximise the shareholder value

The Company manages its capital structure and makes adjusements in light of changes in economic conditions and the requirements of the financial covenants To maintain or adjust the capital
structure, the Company may adjust the dividend payment to shaceholders, return capital to shareholders o issue new shaces, The Company monitors capital using a debt equity ratio, which is total
borrowing divided by total equity

T'he Company inctudes within rotal borrowing, intetest bearing loans, borrowings and lease hiabilities

{u) Debt equity ratio
Particulars 31 March 2026 31 March 2025
Total borrowings 14,094 26 9,639 22
Total equity 7.287 84 7.077.24
Diebt to equity matio 1.93 136

| covenants attached to the interest-bearing loans and

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensuse that it meets tinanc

all loans and borrowings. There have been no breaches in

borrowings that define capital structure requirements, Breaches in meeting the financial covenants would permit the bank to immediatel
the financial covenants of any interest-hearing loans and botrowing in the current period. No changes were made in the objectives, policies ot processes for managing capital during the years ended

31 March 2026 and 31 March 2025
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49  Revenue from Contracts with Customers

Indian Accounting Standard 115 Revenue from Contracts with Customers, establishes a framework for determining whether, how much and when revenue is recognised and requires
disclosures about the nature, amount, timing and uncertainty of revenues and cash flows arising from customer contracts. Under Ind AS 115, revenue is recognised through a 5-step approach:

() Identify the contract(s) with customer;

(i1) Tdentify separate performance obligations in the contract;

(1it) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and
(v) Recognise revenue when a performance obligation is satisfied.

(a) Disaggregation of revenue

Sct out below is the di gation of the Company’s revenue from contracts with customers:

Particulars 31 March 2026 31 March 2025
Revenue from contracts with customers

Sale of products 38,169.03 45,641.15
Total revenue from contracts with customers 38,169.03 45,641.15
Revenue by geography

Within India 35,475.41 43,699.37
Qutside India 2,693.62 1,941.78
Total revenue from contracts with customers 38,169.03 45,641.15
Timing of revenue recognition

Goods transferred at a point in time 38,169.03 45,641.15
Total revenue from contracts with customers 38,169.03 45,641.15

(b) Revenue recognised in relation to contract liabilities

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period” and ‘revenue recognised in
the reporting period from performance obligations satisfied (or partially satisfied) in previous periods. Same has been disclosed as below:
Description Year ended Year ended

31 March 2026 31 March 2025
Revenue recognised in the reporting period that was included in the contract Liability balance at the beginning of the period 183.00 29.25
Revenue recognised in the reporting period from performance obligations satisfied (or partially satisfied) in previous periods = -
Total 183.00 29.25

{¢) Contract balances

Description As at 31 March 2026 As at 31 March 2025
Non-current Current Non-current Current
I'rade receivables (tefer note 12) - 4,883.30 - 5,619.76
Contract liabilities related to sale of goods
Advance from customers (refer note 28) 327.34 183.00
Trade recewvables are non-interest bearing and are generally on terms of 7 days to 90 days.
Conteact liabilitics consist of short-term advances received from customer to supply goods.
(d) Reconciliation of amount of revenue recog 1 in Statement of Profit and Loss with contracted price

Description Year ended Year ended

31 March 2026 31 March 2025
Revenue as per contract price 38,637.65 46,194.81
Less: Sales return (203.11) (350.64)
Less: Discount, rebates, credits etc. (265.51) (203.02)
Revenue from operations as per Statement of Profit and Loss 38,169.03 45,641.15

(¢) Performance obligations
The performance obligation is satisfied upon delivery of the product and payment is gencrally duc within 7 days to 90 days from delivery.
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50 Share based payments

(a) Scheme details

The Holding Company has Limployee Stock Option Scheme ie. "Amber Enterprises India Limited - Iimployee Stock Option Plan 2017" (“Plan”), under which the Nomination and
Remuneration Committee, at its discretion, may grant share options of the Holding Company to cligible employees of the Holding Company or to the employees of any of its subsidiary
company. Under this plan, the options shall vest not cadicr than 1 (One) year and not later than maximum Vesting Period of 5 (Ifive) years from the date of Grant. Vesting of Options

would be subject to continued employment with the Company and thus the Options would vest

essentially on passage of time,

Number of options granted Grant date Vesting date Exercise period Exercise price Fair value of option on
grant date
3,750 13-May-22 12-May-23 3 years from date of vesting 2,879.45 1,372.00
3,750 13-May-22 12-May-24 3 years from date of vesting 2,879.45 1,533,90
3,750 13-May-22 12-May-25 3 years from date of vesting 2,879.45 1,674.00
3,750 13-May-22 12-May-26 3 years from date of vesting 2,879.45 1,825.20
(b) Compensation expenses arising on account of the share based payments
31 March 2026 31 March 2025
[ixpenses arising from equity — settled share-based payment transactions 19.52 41.35
Total 19.52 41,35
(c) Fair value on the grant date
"The fair value at grant date is determined using “Black Scholes Pricing Model” which takes into account the exercise price, term of the option, share price at grant date and expected price
volatility of the underlying shares, expected dividend yield and the risk free interest rate for the term of the option.
"T'he following inputs were used to determine the fair value for options granted on 13 May 2022.
Description Vest 1 Vest 2 Vest 3 Vest 4
Number of options outstanding 3,750.00 3,750,00 3,750.00 3,750.00
Grant date 13-May-22 13-May-22 13-May-22 13-May-22
[financial year of exercise 2023-24 to 2026-27 2024-25 to 2027-28 2025-26 to 2028-29 2026-27 to 2029-30
Share price on grant date (in INR) 3,379.45 3,379.45 3,379.45 3,379.45
ixpected life (in years) 2.5 3.5 4.5 5.5
Price volatility of company's share * 47.10% 43.70% 41.90" 41.90%
Risk free interest rate 6.70% 7.10% 7.20% 7.40%
Exercise price (in INR) 2,879.45 2,879.45 2,879.45 2,879.45
Dividend yield 0.29% 0.29%% 0.29% 0.29%
IFair value of option (in INR) 1,372.00 1,533.90 1,674.00 1,825.20
* The measure of volatility used 18 the annualized standard deviaueon of the continuously compounded rates of return of stock over the expected lives of different vests, prior to grant date.
Volatility has been calculated based on the daily closing market price of the Company's stock on BSE over these years.
(d) Movement in share options during the year

Number of options

Weighted average exercise

Description
price

Outstanding as on 01 April 2024 15,000 2,879.45
Options granted during the year -
Options forfeited /lapsed/expired during the year - -
Options exercised during the year 1,000 2,879.45
Options outstanding as at 31 March 2025 14,000 2,879.45
Options granted during the year - i
Options forfeited/lapsed/expired during the year - -
Options exercised during the year 2,750 2,879.45
Options outstanding as at 31 March 2026 "# 11,250 2,879.45
Lixercisable at the end of the period, 7,500 2,879.45

~ The weighted average remaining contractual life of the share options outstanding at the end of year is 2.72 years (31 March 2025: 2.72 years).
# "L'he weighted average fair value of share options outstanding at the end of year is INR 1,677.70 per share option (31 March 2025: INR 1617.65 per share option).

(This space has been left blank intentionally)




PICL (India) Private Limited

CIN: U74899HR1994PTC113718

Notes to Financial Statements for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

51

Details of CSR expenditure:

31 March 2026 31 March 2025
A) Gross amount required to be spent by the Company during the year 38.13 28.50
1) Amount approved by the Board to be spent during the year. 38.13 28.50
¢) Amount spent during the year ended on 31 March 2026: In cash Yet to be paid in cash Total
1) Construction/ acywisstion of any asset - =
i) On purposes other than (i) above 00 40,00
d) Amount spent during the year ending on 31 March 2025: In cash Yet to be paid in cash Total
i) Construction/actuisition of any asset - -
if) On purposes other than (i) above 156.11 a 156,11
(e) Details of spent on other than ongoing projects: 31 March 2026 31 March 2025
{1} Preventing and promoting health eare, sanitation and making available safc drinking water = 2.00
(ii) Promoting education including special education and employment enbancing vocation skills especially among children, women, clderly and the differently abled| Hh 14411
and livelihood enhancement projects
(its) Traming to promote rural sports, lly teengnied sports, Pamlympic sports and Qlympics spotts = 10.00
Total 40.00 156.11
f) There are no unspent amount during at the end of year
2) Details of excess CSR expenditure: 31 March 2026 31 March 2025
Opening Balance as at 01 April 127.61 1.68
Amount required to be spent during the year (38.13) (28.50)
Amount not approved to be carried forward* . (1.68)
Amount spent during the year +40.00 156.11
129.48 127.61

Closing Balance 31 March

*The Board in its meeling held on 16 May 2024 bas decided and approved not to carry forward any balance of the CSR spent in the financial year 2023-2:4, Consequently, the extess amount of INR 1.68 Lakdy spent during the financral year

2023 - 24 will not be adjusted against the CSR obligations for the financial year 2024-25
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52

55

57

Segment information

‘The Company's primary business segment is reflected based on principal business activities carried on by the Company. Managing Director have been identified as the Chief Operating
Decision Makers (CODM') and evaluates the Company's performance and allocates resources based on analysis of the various performance indicators of the Company as a single unit,
Iherefore, there are no separate ceportable business segments as per Ind AS 108- Operating Segments, The Company operates in one reportable business segment L., manufacturing of
consumer durable products and is primarily operating n India and hence, considered as single geographical segment (refer note 49 for tevenue by geography). Majority of the revenue is
derived from one geography and one external customers (who individually constitutes more than 1o of the Company's total revenue) amounting to INR 6,224.72 lakh (31 March 2025:
INR 5,266,17 lakh from onc external customers who individually constitutes more than 10V of the Company's total cevenuc)

Additional regulatory information
( The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Prohibition of
Benami Property I'eansactions Act, 1988 and rules made thereunder.

(1)) The Company has below balances with the companies struck off under section 248 of the Companies Act, 2113 or section 560 of Companies Act, 1936:

Name of struck off company Nature of transactions with struck off Balance outstanding as | Balance outstanding as | Relationship with the Struck
company on 31 March 2026 on 31 March 2025 off company, if any
Sumitron Fxports Private Limited Purchase of Property, plant and equipments - (1112 Fixternal vendor
Sumitron Exports Private Limited Receipt of repair and maintenance services - .45 lixternal vendor

(iii) The Company does not have any chasges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.
(iv) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
{v) The Company has not advanced or loaned or invested funds to any other person(s) or entiy(ies), including foreign entities (Intennediaics) with the understanding that the
Intermediary shall:

(@) directly or indircetly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficarics) or

{b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (I'unding Party) with the understanding (whether recorded m writing or otherwisce)
that the Company shail:

(@) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding Party (Ulimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

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

(viii) The Company has not traded or invested in crypto currency or virtual currency during the cutrent or previous year.

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

The Company has appointed independent consultants for conducting a transfer pricing study to determine whether the international teansactions with associate enterprises and specified

domestic transactions were undertaken at “arny’s length basis™. Adjustments, if any arssing from the transfer pricing study shall be accounted for as and when the study is completed, The
management confirms that all international transactions with associate enterprises and specified domestic transactions are undertaken at negotiated contracted prices on usual commercial
terms. Transfer pricing certificate under Section 92E for the year ending 31 March 2025 has been obtained and there are no adverse comments requiring adjustments in these accounts.

Exceptional items

Particulars 31 March 2026 31 March 2025
Impact of new labour code on gratuity and compensated absences 8296 =
Total 82.96 -

On November 21, 2025, the Government of India notified four Labour Codes- the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the
Occupational Safety, Health and Working Conditions Code, 2020, consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs
to enable assessment of the financial impact due to changes in regulations. The Company has assessed and disclosed the incremental impact of these changes on the basis of the best
understanding of the new regulations, Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Company has presented such inctemental impact consists
of gratity and long-term compensated absences of INR 82,96 lakh (gratuity and long-term compensated absences of INR 57.25 lakh and INR 25.71 lakh) as exceptional item for the year
ended March 31, 2026. The Company continues to monitor the finalisation of Central/State Rules and clarifications from the Government on other aspects of the Labour Code and
would provide appropriate accounting effect on the basts of such developments as needed.

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 the database level insofar as it relates to Microsoft D365 accounting software,
Further, no instance of audit tratl feature being tampered with was noted in respect of accounting software where the audit trail has been enabled.

Additionally, the audit trail of 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 the

respective years

In pursuant to the amendment in Companies (Accounts) Rules 201+, the Company is maintaining proper books of account and other relevant books and papers in clectronic mode which
is accessible in India at all times. The books of account maintained in electronic mode were not being backed-up on a daily basis on a server physically located in India, due to design
limitation in the of Microsoft D365 accounting software, During the year ended 31 March 2026, the aforesaid issue has been rectificd and accordingly, the books of accounts mamtained in

electronic made are now being backed-up on a daily basis on server physically located in India

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