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INDEPENDENT AUDITOR’S REPORT

To the Members of Sidwal Refrigeration Industries Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Sidwal Refrigeration Industries 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
cxplanatory information.

In our opinion and to the best of our information and according to the explanations given to us , the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2026, its loss 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

S.R. Batliboi & Co LLP, a Limited Liabllity
Regd Office 22, Camac St
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Responsibility of the 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 ensuring the accuracy and completeness 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 Responsibilities for the Audit of the Financial Statements

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

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.

*  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.
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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

l.

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

As required by Section 143(3) of the Act, we report to the extent applicable, that:

(2)

(b)

(c)

(d)

(e)

(f)

(2)

(h)

(i)

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;

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);

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;

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;

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);

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;

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:

i.  The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 37 to the financial statements;
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ii. ~ The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

iti.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company;

iv.  a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the Note 52 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 Beneficiaries:

b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
note 52 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.

v. Nodividend has been declared or paid during the year by the Company.

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 53 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 53 to the financial statements,

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 30 1003E/E300005

) ==
N

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766 1'1ILQF4555

Place of Signature: Gurugram
Date: May 14, 2026
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ANNEXURE ‘1’ REFERRED TO IN PARAGRAPH UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE

Re: Sidwal Refrigeration Industries 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:

(i)@)(A)

(B)

(b)

(©)

(d)

(e)

(ii)(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 intangibles 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 Transactions Act, 1988 and rules made thereunder.

Physical verification of inventory has been conducted at reasonable intervals during the year by
management except for inventories lying with third parties. In our opinion, the coverage and
procedure of such verification by the management is appropriate. Inventories lying with third parties
have been confirmed by such third parties as at March 31, 2026. There were no discrepancies of 10%
or more noticed, in the aggregate for each class of inventory

As disclosed in Note 21 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 and
financial institutions 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 companies and employees as follows:
Amount in INR lakh

Particular Loans
Aggregate amount granted/ provided during the year

- Joint Ventures 2,160.00
- Others (employees) 5.90
Balance outstanding as at balance sheet date in respect of above cases

- Joint Ventures 135.00
- Others (employees) 30.11

During the year the Company has not provided loans, advances in the nature of loans, stood guarantee
and provided security to firms, Limited Liability Partnerships or any parties.

During the year the investments made, and the terms and conditions of the grant of all loans,
investments to companies and employees are not prejudicial to the Company's interest.
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(c)

(d)

(e)

(H)

(iv)

(v)

(vi)

(vii)(a)

(b)

(viii)

The Company has granted loans during the year to companies and 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 granted to companies and employees which are overdue for more than
ninety days.

There were no loans granted to companies and employees which was fallen due during the year, that
have been renewed or extended or fresh loans granted to settle the overdues of existing loan 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 companies and employees.

Loans and investments in respect of which provisions of sections 185 and 186 of the Companies Act,
2013 are applicable have been complied with by the Company. There are no guarantees and security
in respect of which provisions of sections 185 and 186 of the Companics Act, 2013 are applicable.

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 Heating, Ventilation and Air Conditioning
(HVAC) for mobility applications, 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,

Undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess
and other statutory dues have generally been regularly deposited with the appropriate authorities
though there has been a slight delay in a few cases. 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 have not been deposited on account of any dispute, are as follows:

Name of the | Nature of | Amount | Deposit Period to which | Forum
statue the dues (INR under protest | the amount
lakhs) (INR lakhs) relates

The Central | Goods and | 3,938.30 1,639.16 October 2021 to | Punjab and

Goods and | Service October 2024 Haryana High
Service Tax, | Tax Act Court,
2017 Chandigarh

There are no dues of provident fund, employees’ state insurance, income-tax, 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.

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.
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(b)

(c)

(d)

(e)

()

(x)(2)

(b)

(xi)(a)

(b)

(c)

(xii)

(xiii)

(xiv)(a)

(b)

(xv)

(xvi)(a)

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

On an overall examination of the financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiary and
joint ventures. The Company does not have any associate.

The Company has not raised loans during the year on the pledge of securities held in its subsidiary
and joint ventures. Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to
the Company. The Company does not have any associate.

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 177 and 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 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 45-1A 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.
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(c)

(d)

(xvii)

(xviii)

(xix)

(xx)(a)

(b)

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 assumpltions, 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 50
to the financial statements.

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 50 to the financial statements.

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

N e

per Vishal Sharma

Partner

Membership Number: 096766

UDIN: 26096766 TTILQF4555

Place of Signature: Gurugram
Date: May 14, 2026
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ANNEXURE 2’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF SIDWAL REFRIGERATION INDUSTRIES 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 Sidwal Refrigeration
Industries 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 thc cssential
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 ICAIL 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
figancial statements.
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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: 30 1003E/E300005

N

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766 TTILQF4555

Place of Signature: Gurugram
Date: May 14, 2026



Sidwal Refrigeration Industrics Private Limited
CIN: U74899HR1965PTC112468

Balance Sheet as at 31 March 2026

(All amounts in INR in lakh unless otherwise stated)

Particulars Notes Asm Asor
31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 4 10,613.95 10,558.77
Capital work-in-progress 4\ 18,561.09 4,089.24
Goodwall 5 3A82.86 3.382.86
Other ntangible assers 5 438.17 506.61
Right-of-use assets 14 1,209.10 1,366.62
Intagible assets under du'drnpmuu 5\ 5,393.88 3.201.00
Iinancial assets
Investments 6.\ 1,112.64 11,492.53
Loans 6l 135.00 1,000.00
Other finaneial assets 7 171.24 205.34
Deferred tax assets (ner) 8 286.67 13944
Other non-current assets 9 6,263.81 7,606.52
Total non-current assets 47,568.41 43,548.93
Current assets
Inventories 10 E1,952.01 9,168.74
Financial assets
I'rade recetvables 11 17,060.12 12,690.58
Cash and cash cquivalents 12 715.67 1,654.32
Loans 13 30.11 38.55
Other financial assets 14 4,088.39 377177
Other current assets 15 885.37 837.06
Total current assets 34,731.67 28,167.02
Tortal assets 82,300.08 71,715.95
EQUITY AND LIABILITIES
EQUITY
Liquity share capital 16 450.00 450.00
Other equity 17 31,624.58 40,360.53
Toral equiry 32,074.58 40,810.53
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 18 25,658.13 9,113.08
Icase habilities 19 1,075.57 1,185.14
Provisions 20 1,024.94 671.40
Tortal non-current liabilities 27,758.64 10,969.62
Current liabilities
Financial liabilities
Borrowings 21 8,625.10 9,837.52
Lease liabilities 19 216.54 199.66
“T'rade payables 22
(a) Total outstanding ducs of micro enterprises and small enterprises 1,042.35 923.91
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 6,883.86 4,510.07
Other financial liabilitics 23 3,515.04 2,193.04
Other current liabilitics 24 1,211.89 1,472.40
Provisions 25 414,95 330.84
Current tax liabilities (net) 26 557.13 467.76
Total current liabilities 22,466.86 19,935.80
Total liabilities 50,225.50 30,905.42
Total equity and liabilities 82,300.08 71,715.95
2

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

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants
ICAT Firm Registration Number : 30100315/ 1:300005

NBWIE

per Vishal Sharma
Partner

Membership No. 096766

Place: Gurugram
Date: 14 May 2026

Udaiveer Singh
Managing Dircctor
DIN: 08643282

Place: I‘aridabad
Date: 14 May 2026

/

Whol’f:hﬁmc Dircctor
DIN: 02023964

Place: Gurugram
Date: 14 May 2026

v Secretary
ership No. A30322

Place: Gurugram
Date: 14 May 2026



Sidwal Refrigeration Industries Private Limited

CIN: U74899HR1965PTC112468

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

. For the year ended For the year ended
Particulars g 31 March 2026 31 March 2025
Income
Revenue from operations 27 53.540.46 44.986.68
Other income 28 31913 328.62
Total income 53,859.59 45,315.30
Expenses
Cost of raw matertals consumed 29 29,009.62 24.156.49
Purchase of traded goods 2.996.63 2.104.02
Changes in inw.rmtiri(.-s of intermediate products (including manutactured (591.33) (1,643.72)
components) and finished goods 30
limployee benefits expense 31 6,8006.33 5,921.92
Finance costs 32 1,361.31 914.39
Depreciation and amortisation expense 33 659.85 525.17
Other expenses 34 6,279.95 6,141.43
Total expense 46,582.36 38,119.70
Profit before exceptional items and tax 7,277.23 7,195.60
lixceptional items 35 (14,036.23) -
(Loss)/ profit before tax (6,759.00) 7,195.60
Tax expense

Current tax 41 2,012.54 1,827.77
Adjustment of tax relating to carlier periods 4 60.62 44.36
Deferred rax (credit) /charge 41 (133.40) 40.99
(Loss)/ profit for the year (8,698.76) 5,282.48
Other comprehensive income/ (loss)
Items that will not be reclassitied to profit and loss
Re-measurement (loss) on defined benefit plans (54.96) (28.48)
Income tax relating to these items 4 13.83 7.17
Other comprehensive income/(loss) for the year, net of tax (41.13) (21.31)
Total comprehensive (loss)/income for the year, net of tax (8,739.89) 5,261.17
Earning /(loss) per equity share (Nominal value of equity share INR 1,000
each)
Basic and diluted (INR) 42 (19,330.57) 11,738.83

2

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

As per our report of even date attached

For S.R. Batliboi & Co. LLP
Chartered Accountants
[CAT Firm Registration Number : 30100315/ 12300005

- / .
Udaiveer Singh
Managing Director ime Director
DIN: 08643282 DIN: 02023964

per Vishal Sharma
Partner
Membership No. 096766

Membership No. A30322

Place: Gurugram Place: [Faridabad Place: Gurugram Place: Gurugram
Date: 14 May 2026 Date: 14 May 2026 Date: 14 May 2026 Date: 14 May 2026



Sidwal Refrigeration Industries Private Limited

CIN: U74899HR1965PTC112468

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

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

A. Cash flows from operating activities

(Loss)/profit before tax
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation cxpense
Impairment of trade recevables
Impairment of sccurity deposits
Bad debts
Interest income
(Gain) on disposal of property, plant and equipment (net)
(Gain) on disposal of asset held for sale
Reversal of impairment of trade receivables
Liabilitics no longer required written back
Fair value (gain)/loss on financials instruments
Investment and loans written off included in exceptional item
Warranty expenses
Share based payment expenses
Reversal of impairment of sccurity deposits
Unrealised foreign exchange gain (net)

Finance costs

Working capital adjustments:
(Incrcasc)/ decrease in trade receivables
(Increasc) in inventorics
(Increasc) in financial asscts
(Increasc) in non-financial asscts
Increase in trade payables
(Decreasc) in provisions
Increase in financial liabilites
(Decreasc)/increase in non-financial liabilities

Cash generated from operations
Income tax paid (net)

Net cash flows from operating activities

B. Cash flows from investing activities

Purchase of property, plant and equipment, capital work in progress, intangible assets and intangible

assets under development

Proceeds from sale of property, plant and equipment
Movement in bank deposits (net)

Investment made in equity instruments of a subsidiary
Investment made in equity instruments of a joint venture
Repayment of loan to related parties

Loan to related parties

Interest received on bank deposits

Net cash flows (used in) investing activities

C Cash flows from financing activities
(Repayment) of /Proceeds from short term borrowings (net)
Proceeds from long term borrowings
Repayment of long term borrowings
Loan from related party
Repayment of loan to related party
Payment of principal portion of lease liabilities
Payment of interest portion of lease liabilities
Finance costs paid
Net cash flows from financing activities

D Net (decrease) /increase in cash and cash equivalent (A+B+C)

E Cash and cash equivalent at the beginning of the vear
Cash and cash equivalent at the end of the year (D+E)

(6,759.00) 7,195.60
659.85 525.17
142.06 15.60

- 1533

18.44 130.57

(182.87) (66.41)

- (0.62)

: (81.95)

(0.50) (100.76)

(28.68)

(32.19) .

13954.13 .
582.06 529.86

3.94 38.61
(8.80) :
(12.27) (8.78)
136131 914.39
(4,529.54) 387.73
(2,783.2T) (2,210.29)
(181.40) (620.38)
(392.72) (1,066.57)
2,504.51 444.82
(199.37) (530.98)
1,197.53 1,043.91
(260.51) 53.48
5,052.71 6,408.33
(1,983.78) (1,534.33)
3,068.93 4,874.00
(15,277.39) (18,136.69)
- 1.53
(70.55) (54.54)
(600.00) (290.00)
. (0.40)
221.60 5
(2,160.00) (1,000.00)
36.89 37.28
(17,849.45) (19,442.82)
(3,474.99) 6,500.00
8,810.13 9,450.60
(337.52) -
24,735.00 15,254.00
(14,400.00) (15,254.00)
(107.55) (69.28)
(102.80) (25.16)
(1,280.40) (797.13)
13,841.87 15,059.03
(938.65) 490.21
1,654.32 1,164.11
1,654.32




Sidwal Refrigeration Industries Private Limited

CIN: U74899HR1965PTC112468

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

For the year ended

For the year ended

e 31 March 2026 31 March 2025
Cash and cash equivalents includes (refer note 12):
Balances with banks:
- in current and cash credit accounts 710.92 1,644.43
- deposits with original maturity of less than three months = E
Cash in hand 4.75 9.89
Cash and cash equivalents 715.67 1,654.32

Summary of material accounting policies

The accompanying notes form an integral part of the financial statements

Refer note 21(d) for change in liabilities arising from financing activities.
As per our report of even date attached
For S.R. Batliboi & Co. LLP

Chartered Accountants
TCAT Firm Registradon Number : 3010031/12300005
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per Vishal Sharma
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Partner

Membership No. 096766

Managing Director
DIN: 08643282
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Place: Gurugram
Date: 14 May 2026

Place: IFaridabad
Date: 14 May 2026
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Date: 14 May 2026
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Sidwal Refrigeration Industries Private Limited

CIN: U74899HR1965PTC112468

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

A Equity share capital

Particulars No. of shares Amount
For the year ended 31 March 2026
As at 01 April 2025 45,000 450.00
Changes in equity share capital during the year * -
As at 31 March 2026 45,000 450.00
For the year ended 31 March 2025
As at 01 April 2024 45,000 450.00
Changes in equity share capital duning the vear - -
As at 31 March 2025 45,000 450.00
B Other equity
Particulars Reserves and surplus (refer note 17)
Employee stock Capital contribution
General reserve option outstanding from Holding Retained earnings Total
account Company
For the year ended 31 March 2026
As at 01 April 2025 1,245.89 520.24 - 38,594.40 40,360.53
Loss for the year - - - (8,698.76) (8,698.76)
Share based payment expenses (refer note 31 and 51) - 3.94 - E 3.94
Lixercise of employee stock options (138.43) 138.43 - -
Remeasurement loss on defined benefit plans (net of ax) - - - (41.13) (41.13)
As at 31 March 2026 1,245.89 385.75 138.43 29,854.51 31,624.58
For the year ended 31 March 2025
As at 01 April 2024 1,245.89 481.63 - 33,333.23 35,060.75
Profit for the year = - 5,282.48 5,282.48
Share based payment expenses (refer note 31 and 51) - 38.61 - - 38.61
Remeasurement loss on defined benefit plans (net of tax) - - - 21.31) (21.31)
As at 31 March 2025 1,245.89 520.24 - 38,594.40 40,360.53
Summary of material accounting policies
The accompanying notes form an integral part of the financial statements
As per our report of even date attached
For S.R. Batliboi & Co. LLP For and on behalf of Board of Directors of
Chartered Accountants Sidwal Refrigeration Industries Private Limited
[CAT Firm Registration Number : 301003E /E300005 c\).\f(
i 7
" W i ) Ay
- ) 4 LWy
2 2 iR
per Vishal Sharma Udaiveer Singh .//ﬁ;%s/ anday
Partner Managing Director

Membership No. 096766

Place: Gurugram
Date: 14 May 2026

DIN: 08643282

Place: IFaridabad
Date: 14 May 2026

Place: Gurugram
Date: 14 May 2026

ime Director (k/)m any Sccretary
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Date: 14 May 2026



Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PT'C112468
Notes to the Financial Statements for the year ended 31 March 2026

1.

2.1

2.2

Corporate information

The financial statements comprise financial statements of Sidwal Refrigeration Industries Private
Limited (the Company) (CIN: U74899HR1965PTC112468) for the year ended 31 March 2026. The
Company is a 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 Plot 23, Sector 6, Faridabad, Haryana — 121006.

The Company is principally engaged in the business of manufacturing and trading of HVAC (Heating,
Ventilation and Air Conditioning), Pantry, Doors, Gangways and components of the Sub-systems and

services for mobility applications.

The financial statements were approved for issue in accordance with a resolution of the directors on
14 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 Il of Schedule IIT to the
Companies Act, 2013, (as amended from time to time) (Ind AS compliant Schedule I11), 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:
e Derivative financial instruments, and
e Certain financial assets and liabilities measured at fair value (refer 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 lacs (INR

00,000), except when otherwise indicated.

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

going concern.
Summary of material accounting policies

Current versus non-current classification




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to the Financial Statements for the year ended 31 March 2026

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

always classitied as non-current.

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

cycle.

b. Investment in subsidiaries and joint ventures

A subsidiary is an entity that is controlled by another entity. The Company’s investments in its
subsidiaries are accounted at cost less impairment.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the
arrangement have rights to the net assets of the joint venture. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activities
require unanimous consent of the parties sharing control.

The Company’s investments in its subsidiaries and joint ventures are accounted at cost less impairment.

Impairment of investments
The Company reviews its carrying value of investments carried at cost annually, or more frequently
when there is indication for impairment. If the recoverable amount is less than its carrying amount, the

impairment loss is recorded in the Statement of Profit and Loss.

When an impairment loss subsequently reverses, the carrying amount of the Investment is increased to
the revised estimate of its recoverable amount, so that the increased carrying amount does not exceed
the cost of the Investment. A reversal of an impairment loss is recognised immediately in Statement of
Profit or Loss.

c. 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 recorded 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.

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

currency spot rates of exchange at the reporting date.

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

Statement of protfit or loss.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to the Financial Statements for the year ended 31 March 2026

Non-monetary 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 are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is
treated in line with the recognition of the gain or loss on the change in fair value of the item (ie.,
translation differences on items whose fair value gain or loss is recognised in OCI or 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 or
income (or part of it) on the derecognition of a non-monetary asset or non-monetary liability relating
to advance consideraton, the date of the transaction is the date on which the Company initially
recognises the non-monetary asset or non-monetary liability arising from the advance consideration. It
there are multiple payments or receipts in advance, the Company determines the transaction date for

each payment or receipt of advance consideration.

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

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

e In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

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

interest.

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

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

minimising the use of unobservable inputs.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PT C112468
Notes to the Financial Statements for the year ended 31 March 2026

€.

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

value measurement is unobservable

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

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.
P

At each reporting date, the Company analyses the movements in the values of assets and liabilities which
are required to be remeasured or re-assessed as per the Company’s accounting policies. For this analysis,
the Company verifies the major inputs applied in the latest valuation by agreeing the information in the

valuation computation to contracts and other relevant documents.

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

sources 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, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

This note summarizes 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, 6A, 46 and
47)
® Quantitative disclosures of fair value measurement hierarchy (note 46)

e Financial instruments (including those carried at amortised cost) (notes 6A, 6B, 7, 11, 12, 13, 14,
18,19, 21, 22, 23, 46 and 47)

Revenue from contract with customer




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to the Financial Statements for the year ended 31 March 2026

Revenue from contracts with customers is recognised when control of the goods or services are
transterred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements 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 180 days upon

delivery.

Revenue towards satistaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration on account of various schemes offered

by the Company as part of the contract.

Variable consideration

It 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 transferring the goods to the customer. The
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
large number of contracts that have similar characteristics. The Company then applies the
requirements 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 are expected to be returned (i.e., the amount not included in the
transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also
recognised for the right to recover the goods from a customer.

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

consideration for returns is provided in Note 3.

Warranty obligations




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to the Financial Statements for the year ended 31 March 2026

The Company gives warranties on certain products and undertakes to repair or replace them if these
fail to perform satisfactorily during the free warranty period. These assurance-type warranties are
accounted for under Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets. Refer to the
accounting policy on warranty provisions in section (o) Provisions. Such provision represents the
amount of expected cost of meeting the obligations of such rectification/replacement. The timing of
outflows is expected to be within one year. The provision is based on estimates made from historical
warranty data associated with similar products. Revenue for service-type warranties is recognised over

the period in which the service is provided based on the time elapsed.

Sale of services
The Company provides annual maintenance services that are either sold separately or bundled together

with the sale of products to a customer.

Contracts for bundled sales of products and services are comprised of two performance obligations
because the product and services are both sold on a stand-alone basis and are distinct within the context
of contract. Accordingly, the Company allocates the transaction price based on the relative stand-alone

selling prices of the product and services.

The Company recognises revenue from services over time because the customer simultaneously

receives and consumes the benefits provided to them.
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 appropriate, 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

Contract assets

A contract asset is initially recognised for revenue earned from sale of AMC services because the receipt
of consideration is conditional on successful completion of performance obligation. Upon completion
of performance obligation and acceptance by the customer, the amount recognised as contract assets

is reclassified to trade receivables.
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Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of

financial assets in section (0) Financial instruments — initial recognition and subsequent measurement.

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 to accounting policies of financial

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

Contract liabilities

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

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

Right of return assets

A right-of-return 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 decreases 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 customers’ right of
return. The Company updates its estimates of refund liabilities (and the cotresponding change in the

transaction price) at the end of each reporting period.
Taxes
Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or 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 or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity. Management periodically evaluates
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positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and considers whether it is probable that a taxation authority will accept an
uncertain tax treatment. The Company shall reflect the effect of uncertainty for cach uncertain tax
treatment by using either most likely method or expected value method, depending on which method
predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax
base 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 In respect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, 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. Deferred tax assets are recognised to the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized, except:

e When the deferred tax asset relating to the deductible temporary difference 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 In respect of deductible temporary differences associated with investments in subsidiaries,
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
profit will be available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized 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 rax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast
assumptions used elsewhere in the financial statements and in other management reports.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been

enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation

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 current tax assets and current tax liabilities and the deferred 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, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or asscts

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

Expenses and assets are recognised net of the amount of Goods and Service Tax paid, except:
e When the tax incurred on a purchase of assets or 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

® 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.

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 borrowing
costs for long-term construction projects if the recognition criteria 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 major inspection is performed, its cost is
recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

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

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:
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Block of asset Useful life as per Companies Act, 2013 (in
years)

Building 30

Plant and machinery 8-15 '
Computer 3

Furniture and fixture 10

Office equipment 5

Vehicles 8

Leasehold improvements Lower of Lease term or Useful life

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 prescribed in Schedule IT to the Companies Act, 2013. The management believes that
these estimated useful lives are realistic and reflect fair approximation of the period 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 particular, 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 derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the statement of profit and loss when the assct is

derecognised.

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

reviewed at each financial year end and adjusted prospectively, if appropriate.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses. Internally generated intangibles, excluding capitalised development costs, are not
capitalised and the related expenditure is reflected in profit or loss in the period in which the

expenditure is incurred.
The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible asset with a finite useful life are reviewed at least
at the end of each reporting period. Changes in the expected useful life or the expected pattern of

)
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consumption of future economic benefits embodied in the asset are considered to modity the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of profit and

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

Anintangible asset is derecognised upon disposal (Le., at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising upon
derecognition of the asset (calculated as the difference between the net disposal proceeds and the
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 or sale

e [ts intention to complete and its ability and intention to use or sell the asset

e [How the asset will generate future economic benefits

e The availability of resources to complete the asset

e The ability to measure 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 period 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. During the period of development, the

asset is tested for impairment annually.

A summary of the policies applied to the Company’s intangible assets is, as follows:

Intangible assets| Useful Amortisation method used Internally generated
lives or acquired

Software’s Finite (5 | Amortised on a straight-line basis over Acquired
years) the period of the asset

Technical ~ Knd Finite (15 | Amortised on a straight-line basis over Acquired

how years) the period of the asset

Backlog Contracts| Finite (1 | Amortised on a straight-line basis over Acquired
years) the period of the asset

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

consideration.

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

avments and richt-of-use assets representing the right to use the underlying assets.
¥ g P g g ying

e Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (L.e., the date
the underlying 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 incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of
the lease term and the estimated useful lives of the assets, as follows:
e Building 2 to 9 years

e Dlant and Machinery 7 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation 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
(m) Impairment of non-financial assets.

e Icase 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 or 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 exercising the option to terminate. Variable lease payments that do
not depend on an index or a rate are recognised as expenses (unless they are incurred to produce
inventories) in the period in which the event or condition that triggers the payment occurs.

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. In addition, the carrying amount
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of lease liabilities is remeasured if there is a 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 or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the

underlying asset.

e Short-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 (i.e., those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of office equipment that are considered to be low
value. Lease payments on short-term leases and leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.

The Company applies the low-value assets recognition exemption on a 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,
or 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 ime of the lease.

e 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 or interrelated with other assets.

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

a lease of a low-value asset.

Company as a lessor

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

they are earned.

Inventories

Inventories are valued at the lower of cost and net realizable 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 incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.
e Finished goods and intermediate products (including manufactured components): cost includes
cost of direct materials and labor and a proportion of manufacturing overheads based on the
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normal operating capacity but excluding borrowing costs. Cost is determined on first in, first out
basis.

e ‘T'raded goods: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.

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

determined on first in, first out basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs

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

k. Impairment of non-financial assets
The Company assesses, at each reporting 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 determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is

written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects 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 appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traded

companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast 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 periods, a long-term
growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash
flow projections beyond periods 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, industries, or country or countries in which the Company

operates, or for the market in which the asset is used.

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

loss.
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The impairment assessment for all assets is made at each reporting 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 or CGU’s recoverable amount. A previously
recognised 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 reversal
is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and

los

[77]

Goodwill is tested for impairment annually as at 31 March 2026 and when circumstances indicate that

the carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group
of CGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than it’s
carrying amount, an impairment loss is recognised. Impairment losses relating to goodwill cannot be

reversed in future periods.

Provisions and Contingent liabilities

Provisions

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

profit and loss net of any reimbursement.

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

Warranty provisions

The Company gives warranties on certain products and undertakes to repair or replace them if these
fail to perform satisfactorily during the free warranty period. Such provision represents the amount of
expected cost of meeting the obligations of such rectification/replacement. The timing of outflows is
expected to be within one year. The provision is based on estimates made from historical warranty data

associated with similar products.

Contingent Liabilities
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A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events 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 (o the provident fund. The Company recognizes
contribution payable to the provident fund scheme as an expense, when an employce renders the
related service. If the contribution payable to the scheme for service 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 a 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 balance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent

periods.

Past service costs are recognised in profit or loss on the earlier of:
® The date of the plan amendment or curtailment, and

® 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:
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e Service costs comprising current 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 renders the related service.

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 are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer the settlement for at least twelve months after the reporting date.

Share-based payments

Employees (including senior executives) of the Company receive remuneration in the form of Holding
Company’s share-based payments, whereby employees render services as consideration for equity
instruments (equity-settled transactions).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair 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 service 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 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 period represents the movement in cumulative expense recognised
as at the beginning and end of that period and is recognised in employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the
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.
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No expense is recognised for awards that do not ultimately vest because non-market performance
and/or service conditions have not been met. Where awards include a market or non-vesting condition,
the transactions are treated as vested irrespective of whether the market or non-vesting condition is

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

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant
date fair value of the unmodified award, provided the original vesting terms of the award are met. An
additional expense, measured as at the date of modification, is recognised for any modification that
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the
employee. Where an award is cancelled by the entity or by the counterparty, any remaining element 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.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.
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 characteristics and the Company’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing component or for which the Company
has applied the 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 receivables
that do not contain a significant financing component or for which the Company has applied the
practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the

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

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

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
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from collecting contractual cash flows, selling the financial assets, or both. Financial assets classitied
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 fair
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, Le.,
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 amortised 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 derecognition

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

Financial assets at amortised cost
A “financial assets’ is measured 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 principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR 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. For more

information on receivables, refer note 6B, 7, 11, 12, 13 and 14.

Financial assets at FVTOCI
A “financial assets’ is classified as at the FVTOCI if both of the following criteria are met:
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 measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI).
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However, 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

previously recognised in OCl is reclassified from the equity to Profit and loss.

The Company’s debt instruments at fair value through OCI includes investments in quoted perpetual

debrt instruments included under financial assets.

Financial assets designated at fair value through OCI

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OCI when they meet the definition of equity under Ind
AS 32 Financial Instruments: Presentation and are 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 a business combination to which Ind AS 103 applies are
classified as at ['VTPL.

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

OCI are not subject to impairment assessment.

Financial assets at FVIPL

Financial assets in this category are those that are held for trading and have been either designated by
management upon initial recognition or 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 or FVOCI.
Management only designates an instrument at FVTPL upon initial recognition, if the designaton
eliminates, or significantly reduces, the inconsistent treatment that would otherwise arise from
measuring the assets or liabilities or recognising gains or losses on them on a different basis. Such
designation is determined on an instrument-by-instrument basis.

Financial assets included within the FVIPL 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 interest 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 required to be measured at FVTPL is recorded using

the contractual interest rate.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from the Company’s balance sheet) when:
e 'The rights to receive cash flows from the asset have expired, or
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
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‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially

all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its 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
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognised the transferred asset
to the extent of the Company’s continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects

the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred assct is measured at
the lower of the original 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:
e Disclosures for significant assumptions — see Note 46

e Non-current invenstment — see Note 6A

e Trade receivables— see Note 11

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 provided for 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 increase in credit risk 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).

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 reporting date. The Company has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the

economic environment.
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For debt instruments at fair 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 or
effort. In making that evaluation, the Company reassesses the internal credit rating ot the debt
instrument. In addition, the Company considers that there has been a significant increase in credit risk
when contractual payments are more than 30 days past due.

The Company’s debt instruments at fair value through OCI comprise solely of quoted bonds that are
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. It is the Company’s policy to measure ECLs
on such instruments on a 12-month basis. [Towever, 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 presentation
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit

or loss, loans and borrowings or as pavables 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
For purposes of subsequent measurement, financial liabilities are classified in two categories:

* Financial liabilities at fair value through profit or loss
* Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. This category also includes derivative financial instruments entered into by the
Company that are 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 are designated
as effective hedging instruments.
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Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or 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 are recognised 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 category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation

pL'OCﬂSS.

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

statement of profit and loss.
This category generally applies to borrowings. For more information refer Note 18 and 21.

Supplier finance arrangements

The Company has established supplier finance arrangements (Refer Note 23). The Company evaluates
whether financial liabilities covered such arrangements continue to be classified within trade payables,
or they need to be classified as a borrowing or as part 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 represents a liability to pay for goods and services,
(ii) is invoiced and formally agreed with the supplier, (iii) 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 party (iv) there is no substantial
modification to the terms of the liability.

If one or more of the above criteria are not met, the Company derecognises its original liability toward
the supplier and recognise a new liability toward the bank which is classified as bank borrowing or
other financial liability, depending on factors such as whether the Company (i) has obligation toward
bank, (ii) is getting extended credit period such that obligation is no longer part of its working capital
cycle, (iii) is paying interest directly or indirectly, (iv) has provided guarantee or 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.
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In cases, where the Company has derecognised its original liability toward the supplier and recognise a
new liability toward the bank, the Company has assessed that the bank is acting as its agent in making
payment to the supplier. Accordingly, the Company presents operating cash outtlow 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 outtlow.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantally 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. For financial assets which are debt instruments, a reclassification is made only if
there 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
either begins or 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 Company does not restate any previously recognised gains, losses (including impairment gains or

losses) or interest.

The following table shows various 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

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.
Difference between previous amortised cost
and fair value is recognised in OCI. No
change in EIR due to reclassification

FVTOCI Amortised cost [Fair value at reclassification date becomes its
new amortised cost carrying amount.
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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 carrying amount. No other adjustment is
required

FVTOCI FVIPL 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 currently 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.
Derivative financial instruments

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as forward currency contracts, to hedge its
foreign currency risks. Such derivative 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 liabilities when

the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or
loss, except for the effective portion of cash flow hedges (if any), which is recognised in OCI and later
reclassified to profit or loss when the hedge item affects 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-
tinancial liability.

Cash and cash equivalents

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

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

management.

Borrowing costs
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2.3

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing 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 or 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 period is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation
of shares) that have changed the number of equity shares outstanding, without a corresponding change

in resources.

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

Events after the reporting 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 period, it will assess whether the
information affects the amounts that it recognises in its separate financial statements. The Company
will adjust the amounts recognised in its financial statements to reflect any adjusting events after the
reporting period and update the disclosures that relate to those conditions in light of the new
information. For non-adjusting events after the reporting period, the Company will not change the
amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting
event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if
applicable.

Changes in accounting policies and disclosures

New and amended standards

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

beginning on or after April 01, 2025.

(i) Amendments to Ind AS 21 - Lack of exchangeability
The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates
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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, or 1s 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-curtent
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 current or non-current. The amendments clarify:
* What is mcant by a right to defer settlement
» That a right to defer must exist at the end of the reporting period
« That classification is unaffected by the likelihood that an entity will exercise its deferral
right
» That only if an embedded derivative in a convertible liability is itself an equity instrument
would the terms of a liability not impact its classification
In addition, a requirement has been introduced to require disclosure when a liability arising from a loan
agreement is classified as non-current and the entity’s right to defer settlement is contingent on
compliance with future covenants within twelve months.
If there is a breach of a material covenant of a long term loan arrangement 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 period but before the financial statements are approved for issue—
not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated
as an adjusting event. Accordingly, the entity is not required to classify the liability as current.
The amendments are effective for annual reporting periods beginning on or after 1 April 2025

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

(i) 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
intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

The 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
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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

*Disclosure 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 temporary exception — the use of which is required to be disclosed — applies
immediately. The remaining disclosure requirements apply for annual reporting 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 Ministry 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 eftective.

(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 Reporting Period

Ind AS 10 has been amended to remove the previous treatment under which a lender’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 occurred on or before the end of the reporting period,
resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting
event.

For annual reporting periods beginning on or after 1 April 2026, any breach of a covenant—whether
material or immaterial—occurring on or before the reporting date will, in accordance with Ind AS 1,
require the related liability to be classified as current, unless the lender has granted a waiver of the breach
on or 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 periods beginning on or after 1 April 2026
retrospectively in accordance with Ind AS 8.

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 liabilides affected in future periods.
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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
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or 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 reasonably certain whether or not to exetcise
the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After 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 exercise ot not to exercise the option to renew or to terminate.

Revenue from contracts with customers
The Company applied the following judgements that significantly affect the determination of the

amount and timing of revenue from contracts with customers:

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.
In 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

consideration to which it will be entitled.

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

of customer contracts that have similar characteristics.

Before 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 historical experience, business
forecast and the current economic conditions. In addition, the uncertainty on the variable consideration

will be resolved within a short time frame.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based its

assumptions and estimates on paramcters available when the financial statements were prepared.
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Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are

reflected in the assumptions when they occur.

Share-based payments

The Company measures the cost of equity-settled transactions with employees using a 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 requires 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 51.

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 actuarial 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 valuaton 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 mortality tables
tend to change only at interval in response to demographic changes. Future salary increases and gratuity
increases are based on expected future intlation 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
techniques including the DCF model. The inputs to these models are taken from observable markets
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 reported fair value of financial instruments.
See Note 46 and 47 for further disclosures.

Revenue recognition - Estimating variable consideration for returns
The Company estimates variable considerations to be included in the transaction price for the sale of
goods with rights of return. The Company developed a statistical model for forecasting sales returns.
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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 percentages estimated by the Company.

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

in the future.

Provision for expected credit losses of trade receivables and contract assets

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

The provision matrix is initially based on the Company’s historical 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 sector, the
historical default rates are adjusted. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analyzed.

The assessment of the correlation 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 representative of customer’s actual default in the
future. The information about the ECLs on the Company’s trade receivables and contract assets 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 fair value less
costs of disposal calculation is based on available data from binding sales transactions, conducted at
arm’s length, for similar assets or observable market prices less incremental costs for disposing of the
asset. The value in use calculation is based on a DCF model. The cash flows are derived from the budget
for the next five years and do not include restructuring activities that the Company is not yet committed
to or 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
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The Company capitalizes intangible asset under development for a project in accordance with the
accounting policy. Initial capitalization 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 period of benefits.

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the
Company would have to pay to borrow over a 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 Frechokd O_fﬁcc Buildings Computers Pla‘n( o Eurtitueeand Vehicles Total
Land equipment equipment fixtures
Gross carrying value
As at 01 April 2024 1.03 132.05 1,051.38 178.14 2,580.65 232.68 450.14 4,626.07
Additions 6,788.47 35.37 - 54.83 501.68 7.14 297.96 7,685.45
l)i."{msn|5/11diustmcnts - - - - - (7.90) (7.90)
As at 31 March 2025 6,789.50 167.42 1,051.38 232.97 3,082.33 239.82 740.20 12,303.62
Additions 28.77 - 81.97 349.37 11.40 - 471.51
Disposals/adjustments - - - - - - -
As at 31 March 2026 6,789.50 196,19 1,051.38 314.94 3,431.70 251.22 740.20 12,775.13
Accumulated depreciation
As at 01 April 2024 - 88.10 224.37 109.35 713.88 §9.12 176.79 1,401.61
Charge for the year (refer note 33) - 20.12 28.32 37.89 181.47 20.03 62.40 350.23
Disposals/adjustments - - - - (6.99) (6.99)
As at 31 March 2025 - 108.22 252.69 147.24 895.35 109.15 232.20 1,744.85
Charge for the year (refer note 33) - 19.50 32.95 50.85 206.16 21.37 85.50 416.33
Disposals/adjustments & = i % : ~
As at 31 March 2026 - 127.72 285.64 198.09 1,101.51 130.52 317.70 2,161.18
Net carrying value as at 31 March 2025 6,789.50 59.20 798.69 85.73 2,186.98 130.67 508.00 10,558.77
Net carrying value as at 31 March 2026 6,789.50 68.47 765.74 116.85 2,330.19 120.70 422.50 10,613.95

Notes:
(i) Contractual obligations

Refer note 36 for disclosurce of contractual commitments for the acquisition of property, plant and equipment.
(i) On transition to Ind A8 (i.e. 01 April 2018), the Company has elected to continue with the carrying value of all property, plant and equipment measured as per the previous GAAP and

use that carrying value as the deemed cost of property, plant and equipment.

(1it) T'itle deeds of all immovable properties are held in the name of the Company.

(iv) Refer note 40 for disclosure of property, plant and equipments pledged/mortgaged/hypothecated as security.

(This space has been intentionally left blank)
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(All amounts in INR in lakh unless otherwise stated)

4A. Capital work-in-progress

Construction of manufacturing units

Plant and equipments under installation

Notes:

As at As at
31 March 2026 31 March 2025
15,020.80 3,826.77
3,540.29 262.47
18,561.09 4,089.24

(1) The borrowing cost capitalised duning the year ended 31 March 2026 amounts to INR 1,160.77 lakh (31 March 2025: INR 342.69 lakh). The rate
used to determine the amount of cost eligible for capitalisation was 7.71%0 (31 March 2025: 8.40° o)

(ii) Movement in capital work in progress:

Particulars Amount
As at 01 April 2024 -
Add: additions during the year 4,089.24
Less: deletion during the year -
|ess: capitalised during the year -
As at 31 March 2025 4,089.24
Add: additions during the year 14,498.52
Less: disposed during the year (26.67)
Iess: capitalised during the year -
As at 31 March 2026 18,561.09
(iii) Ageing schedule of capital work-in-progress (CWIP):
31 March 2026 Amount in CWIP for a period of
Particulars Less than 1 1-2 years 2-3 years | More than 3 years Total

year
Project in progress
Building in progress 11,194.03 3,826.77 - - 15,020.80
Plant and equipment in progress 3,277.82 262.47 - - 3,540.29
Total 14,471.85 4,089.24 - - 18,561.09
31 March 2025 Amount in CWIP for a period of
Particulars Less than 1 1-2 years 2-3 years | More than 3 years Total

year
Project in progress
Building in progress 3,826.77 - - - 3,826.77
Plant and equipment in progress 262.47 - - - 262.47
Total 4,089.24 - - - 4,089.24

(iv) Capital work in progress (CWIP) as at 31 March 2026 and as at 31 March 2025 comprises expenditure for the plantand cquipment and building
in the course of installation and construction respectively.

(v) There are no projects that are temporarily suspended. [further, there are na projects whose completion is overdue or has exceeded its cost

compared to its original plan.

(This space has been left blank intentionatly)
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5. Goodwill and other intangible assets

Other intangible assets
Cost Goodwill Backlog contracts  Technical knowhow Softwares Total other intangible
assets

Gross carrying value

As at 01 April 2024 3,382.86 1.80 803.00 122.90 927.70
\dditions - 3.10 3.10
Disposals/ adjustments - 5 : = -
As at 31 March 2025 3,382.86 1.80 803.00 126.00 930.80
Additons - g 5 = R
Disposals/ adjusements - e =z - 2
As at 31 Mar 2026 3,382.86 1.80 803.00 126.00 930.80
Accumulated amurtisation

As at 01 April 2024 - 1.80 263.47 85.57 350.84
Charge for the year (refer note 33) - - 53.53 19.82 73.35
Disposals/ adjustments = g % = -
As at 31 March 2025 - 1.80 317.00 105.39 424.19
Charge for the year - - 53.53 14.91 68.44
Disposals/ adjustments - - = - -
As at 31 March 2026 - 1.80 370.53 120.30 492.63
Net carrying value as at 31 March 2025 3,382.86 - 486.00 20.61 506.61
Net carrying value as at 31 March 2026 3,382.86 - 432.47 5.70 438.17

(i) Other intangible assets as at 31 March 2026 and as at 31 March 2025 comprises of cost of backlog contracts, technical knowhow and software.

(if) On transition to Ind AS (i.c. 01 April 2018), the Company has elected to continue with the carrying value of all intangible asscts measured as per the previous GAAP and use
that carrying value as the deemed cost of intangible asscts.

Impairment testing of Goodwill

During the carlier years, the Company has entered into a business combination with Sidwal Technologies, whereby it acquired an organised workforce, property, plant and

cquipment, intangible assets, certain other assets and liabilines generating goodwill of INR 3,382.80 lakh.

The Company has performed annual impairment test of goodwill for the year ended 31 March 2026. The company has allocated goodwill to ies respective Cash Generating Unit
(CGU) and performed impairment test to ascertain the recoverable amount. The recoverable amount for CGU is determined based on valuc-in-use caleulations. These

caleulations uses management assumptions and pre tax cashflow projections based on financed budget approved by management.

As at As at . -
Assumptions relating to CGU Approach used in determining value
a & 31 March 2026 31 March 2025 [ 77 i

Weighted average cost of capital o 17.74% 16.70% "The WACC takes into account both debt and equity. The cost of equity is derived

(WACC/ discount rate) from the expected return on investment by the Company’s investors. The cost of debe
is based on the interest-bearing borrowings the Company is obliged to service

Long term growth rate 5.00% 5.00% Long term growth rate has been taken basis financial budgets and projections
approved by management which is in line with industry growth rate

As at 31 March 2026 and 31 March 2025 the estimated recoverable amount of the CGU exceeded its earrying amounts. Accordingly, no impairment of goodwill has been
recorded in statement of profit and loss. Management believes that any reasonable possible changes in the projected financial budgets and other assumptions would not cause the

carrying amount to exceed the recoverable amount of the cash generating unit

(This space has been intentionally left blank)
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5A. Intangible assets under development

2026

As at
31 March 2025

As at
31 March 2026

Product development in progress 5,393.88 3,201.00
5,393.88 3,201.00

Notes:

(i) Movement in intangible assets under development:

Particulars Amount

As at 01 April 2024 1,247.55

Add: additions during the year 1,953.45

I.caa: capitalised dunng the vear -

As at 31 March 2025 3,201.00

Add: additions during the year 219288

1.ess: capitalised dunng the year -

As at 31 March 2026 5,393.88

(i) During the year, expenses aggregating to INR 2,192.88 lakh (31 March 2025: INR 1,953.45 lakh), have been capitalised under ntangible assets under
development. The aforesaid expenses comprises of legal and professional fees, employee benefits expense, testing charges, power, fuel and water charges,

travelling and conveyance and material consumed -

Particulars

As at
31 March 2025

As at
31 March 2026

Product development in progress :

Legal and professional fees® 1,089.23 1,561.09
Employce benefits expense 737.16 166.22
Testing charges 149.83 151.59
Power, fuel and water charges 79.30 +1.46
Travelling and conveyance 68.42 11.51
Material consumed 68.94 21.58
Total 2,192.88 1,953.45

“This consist of license fees paid for transfer of technology for TTVAC, gangway, sliding door system, PAPIS, CCTV, Aviation Wire and Harness, Aviation

Tubes and IHoes facility and LSS system.

(iii) Intangible assets under development ageing schedule:

31 March 2026 Amount in intangible assets under development for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3 years
year

Product development in progress: 2,192.88 1,933.45 +470.59 776.96 3,393.88
Total 2,192.88 1,953.45 470.59 776.96 5,393.88
31 March 2025 Amount in intangible assets under development for a period of

Total
Particulars us::::n 1 1-2 years 2-3 years More than 3 years
Product development in progress: 1,953.45 470,59 776.96 - 3,201.00
Total 1,953.45 470.59 776.96 - 3,201.00

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

orgmal plan.

(v) Intangible assets under development as at 31 March 2026 and as at 31 March 2025 compriscs expenditure for the development of product development

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

(Fhis space has been intentionally left blank)
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As at As at
31 March 2026 31 March 2025
6A  Non - current investments
Investment in equity instruments (unquoted) (Fully paid equity shares)*
Investment in subsidiary (at cost):
36,00,000 (31 March 2023: 30,00,000) cquity shares of AT Ralway Sub Systems Private Limited [refer note (1) and (n) below] Hotem Ll
Investment in joint venture (at cost):
NIL (31 March 2025: 10,97.94,850) equity shares of Shivaliks Mercannile Private Limited [reter note () below and 33) 10,979.89
Investment in others (at fair value through profit and loss):
90 (31 March 2025: 90} equury shares of NRV DesignX Prvate Limired 1761 17.01
Investment in Compulsorily Convertible Preference Shares (CCPS) in others (unquoted)* (at fair value through profit and loss)
76-4 (31 March 2025; 764) Compulsorily Convernble Preference Shares (CCPS) of NRV DesignX Pavate Limited 195.03 195.03
1,112.64 11,492.53
All shares are of INR 10 cach unless otherwase stated
\gpregare amount of unguoted nvestments (net of impaimment) L1264 1149233
Information about group is as follows:
SI. Name of the entity Principal place of Proportion Proportion
No. business of ownership of ownership
o) as at o) as at
31 March 2026 31 March 2025
Subsidiary:
I AT Ranbway Sub Systems Povate Limuted [reter note (1) below] India 100.00 100,00
Joint Venture:
2 Shivaliks Mercannle Povate Limited [refer note (i) below and 33] India 0.00 49.00
Notes:

(1) Durng the current year, the Company has further acquired 6,00,000 cquity shares of T Railkway Sub Systems Pavate Limited on 16 May 2025 for a consideration of INR 600.00 lakh.
ets”, the Company has assessed the recoverable amount of the investment i irs substdiary, joint venture company and other. Excepr tor Shivaliks the

recoverable amount 1s lugher of Ear value less cost 1o sale and val 3. B
of projected future cash low from business of the subsidiry, and others, and considering value of surplus assets, the management 1s confident that there is no diminution in the value of investments. Duning the current financial year the

() Following the impairment testing principles of Ind AS 36 “Imparment of

The investment made by the company in the subsidiary are strategie mvestmi 15 internal as

sment done by the management, considening the present value

waliks (including accrued interest thereon) and had disclosed the same s exceptional item (refer note 35).

company has considered an impairment in the carrying value of its investment and loan to &
1sh fow model. The discounted cash fow calculations uses management assumptions and pre tax cash tlow projections based on financed budgets approved by

stimated growth rates which is consistent with forecasts included in industry reports specttic o ndustry

The value in use of the underlying investment is determined basis discounted
5 years period. Cash flow projection beyond 3 years time period are extrapolated using the
pendent valuer in the valuation done for the year ending:

respective ennifes management covenn

w which the component operates. The g assumptions has been considered by the ind

Assumptions As at As at Approach used in determining value
31 March 2026 31 March 2025
Weighted average cost of capital %o (WACC/ discount rate) 17.74% 1130% - 1800° | The WACC takes into account both debr and equity. The cost of equity is derived from the expected retumn on

he cost of debt s based on the interest-beanng borrowings thel

investment by the Company’s vestors.
Company is obliged to service

financial budgets and projections approved by management which is

Long term growth rate 5.00%0 3.00% Long term growth rate has been taken b
in line with industry growth rate

Based on the analysis, management believes that adequate headroom is availible and change in any of above assumption would not cause any materil possible change in carrying value of component over and above its recoverable amount,

other than those already accounted.

Sensitivity analysis of assumptions

“The Company has performed sensinwity analysis on the key assumptions by +/- 2% for cach of the assumptions used and ensured that the valuation is appropriate and there 1s no turther impairment.

6B Loans (non-current)
(Unsecured, considered good)

Loan to relared parties (reter note 39 and 35) 135.00 1,000.00

135.00 1,000.00

Notes:
(i) Reter note 46 - Fair value disclosures for disclosure of far val

1 respect of financial assets measured at amortised cost and note 47 - Fi al risk management for assessment of expected credit losses.

(ii) The Company does not have any loans which are cither credit impaired or where there is significant mcrease in credir risk other than those specified in note 35.

(i) Loans are non-derivative financial assets which generate a fixed or variable mterest income for the Company and are measured at amortised cost, The carrying value may be affected by changes in the credir risk of the counterpartics.

iv) Particulars of loans given /investments made/guarantees smven, as required by clause (4) of Secton 186 of the Companies Act, 2013
& 2 b P

+ Due date of Amount ?l' it Dum_‘_)flnm Purpose for which the
Name Nature Rate of interest (pa) | o ding as at B35 3 )00 eecurity/ guarantee s utilized
paym 31 March 2026 31 March 2025 i
; X . Capital expenditure and working capital
YUJIN Machinery India Private Limited Unsecured loan % December 2032 60.00 e M AN C YRR SRS
r(.‘l{UIrL'mL'ﬂl
e 2 s Capital expenditure and working capiral
YUJIN Machinery India Provare Limired Unsecured loan "o January 2033 20,00 cequirement
s . . ; S : . Capital expenditure and working capital
YUJIN Machmery India Private Limired Unsecured loan 90 Feburary 2033 25.00 i :
: . e : Capital expenditure and working capital
YUJIN Machinery India Private Limited Unsccured loan 9 Feburary 2033 1000 Wq‘:m;\j“ L20
. Capital expenditure and working capital
YUJIN Machinery India Private Limited Unsecured loan 9% March 2033 2000 P S0 a3
] y requirement
Shivaliks Mercantile Limited (Formerly known as Shivaliks Mercantile Capital expenditure and working capita
Shivaliks Mercanile Limited (formerly known as Shivaliks Mercantile riseeired Wil % December 2031 ) 000,00 wpital expenditure and working capital
Private Limited) requirement

Tnrestments mude has been disclosed in note G-
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7 Other financial assets (non-current)

(Unsecured, considered good)
Seeunty deposits
Unsecured, considered good [reter note im) below|

Credit impaired

Imparment allowance

Credin impaired

Bank deposits with remaining matunty of more than nwelve months {refer noke () below)

Notes:

sits which are under restnction

Reter note 14(1) tor bank dep

(i) Refer note 46 - Far value diselosures for disclosure of far value m respect of financial assers measured at amortised cost and note 47 - Financial nsk management for assessment of expected credir losses,

) Secunty deposits includes deposirs given to related parties amounting 1o INR 43.530 Lakh (31 March 2025 INR 63.52 lakh), refer note 39

8 Deferred tax assets (net)

Deferred tax asset arising on account of :
Expenses allowable in Income tav on payment lasis and deposinon of statutory dues

Pre

sion tor doubttul debts and advances

Deferred tax liability arising on account of :
Property, plant and equipment impact of difference berween tax deprecation and
depreciation /amortisation charged for the financal reporting

Net deferred tax assets

Movement in deferred tax assets

As at As at
31 March 2026 31 March 2025

130,38 183.30

2930 3810
159.68 221.40
129.30) (38.10)
130.38 183.30

4086 22.04
171.24 205.34
304.26 2719.74
14171 11130
249.30 251.80
286.67 139.44

Particulars 01 April 2025 Recognised in Recognised in 31 March 2026
other Statement of Profit
comprehensive and Loss
income
Liabilities
Property, plant and cquipment impact of difference benween s 251.80 (2.50) 249.30
deprecition and depreciation famornisation charged for the financial
reporting
Assets
xpenses allowable i Income tax on payment basis and deposinon of stautory ducs 279.74 13.83 100.70 30.4.26
Impairement of trade recevable and advances 111.56 30.16 141.71
Deferred tax assets (net) 139.44 13.83 133.40 286.67
Movement in deferred tax asseis
Particulars Recognised in Recognised in
01 April 2024 other Statement of Profit 31 March 2025
comprehensive and Loss
Liabilities
Property, plant and equipment impact of ditterence between fax
depreciation and depreciation/amortisation charged for the financul 214.87 36.99 251.80
reporting
Assets
Expenses allowable in Income tax on payment basis and deposinon of statutory dues 25488 717 17.69 27974
Impairement of trade recevable and advances 133.25 - (2L.69) 111.56
Deferred tax assets (net) 173.26 7.17 (40.99) 139.44
9 Other non-current assets
(Unsecured, considered good)
Capital advances 4,500.07 6,215.87
Prepad expenses 124.57 75.96
Balance with statutory authorines (refer note 37) 1,639.17 1,314.69
6,263.81 7,606.52
Notes:
1 Balinces with sratutory authonoes mcludes deposit paid under protest with starutory authonties of INR 163917 likh (31 March 2023: INR 131469 lakh), (refer note 37).
10 Inventories

(Valued at lower of cost or net realisable value, unless otherwise stated)
Raw materials

- hand 8,699.35 6,179.05

- in rransit 82.71 4107
Intermediate products (including manufactured components) 1,896.01 1,339.03
Fimished goods

- hand 331.57 495.69

- transit H2.37 743.90

11,952.01 9,168.74
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{n)
(v}

(v)

m

(1)

(iv)

15

Trade receivables

Trade receivables
Recawvables from others

Recavables from related parnes {refer nore 39

Imparment allowance (allowance for bad and doubttul debis)

Total trade receivables

Break-up for trade receivables details:
Trade receivables
Unsecured, considered good

Trade recervables - credit impared

Impairment allowance (allowance for bad and doubtful debts)

I'rade recervables - credit impared

Notes:

Reter Note 47 Finaneal nsk management tor a nent of ex

No trade or other recevable are due from directors or other o
director 1s a partner, a director or a member other than those dis

sected credir 1o
ers of the company either severally or jomntly with any other person. Nor any trade or other recavable are due from firms or private companies respectively i which any

sed in note 39

As at
31 March 2026

As at
31 March 2025

16,639.13

13,109.67

98106 243
17,623.19 13,112.09

(363.07) 42151
17,060.12 12,690.58

17,060.12

12,690.58

363.07 42151
17.623.19 13.112.00

(563.07) 42151)
17,060.12 12,690.58

For terms and condinons relating to related party recavables, refer Note 39,
Trade receivables are non-interest bearing and are generally on terms of 7 to 120 days.
Ageing schedule of trade receivables:
As at 31 March 2026
O ding for foll g periods from the due date of payment Total
Particulars Current but not due Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade receivables — considered good 5,651.53 9,715.11 0963.00 367.72 140.30 22,46 17,060.12
Undisputed trade recevables — credit impaired 0.06 0.33 3.89 28.61 189.61 222.50
Disputed trade receivables — creditimpaired - - - - - 340.57 340.57
Total 5,651.53 9,715.17 963.33 571.61 168.91 552.64 17,623.19
As at 31 March 2025
[8] ding for following periods from the due date of payment Total

Particulars Current but not due Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade recevables — considered good 4,736.34 7,098.36 330.28 34.37 16145 13.58 12,690.58
Undisputed trade recewvables — credit impaired - 013 .20 340 11.04 67.17 81.94
Disputed trade receivables — credit impaired - - - - - 339.57 339.57
Total 4,736.34 7,098.69 336.48 .7 172.49 420.32 13,112.09
Cash and cash equivalents
Balances with banks:
- In current cash credir accounts 710.92 1,6-4H.43
Cash in hand 475 9.89

715.67 1,654.32

Cash ar banks earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for varying periods of between one day and three months, depending on the immediare cash requirements of the company, and

earn nterest at the respechve short-term deposit rates.

Loans (current)
(Unsecured, considered good)
Loans to employees

Notes:
(1) The Company de
(1) Loans are non-der

ot have any loans which are either ¢

e financial assets which generate

Other financial assets (current)

(Unsecured, considered good)

dit impaired or whe
fixed or varable in

there

significant increas
st income for the Company and are measured at amortised cost, The carrying value may be affected by changes in the credit nisk of the counterpartics.

n credit nsk.

30.11

38.55

30.11

38.55

Sceurity deposits 1,189.80 873.00

Bank deposits with onginal matunty more than twelve month but remaining marurity less than nwelve months [refer (1) below] 6AR84 60711

Contract Assers (Unbilled revenue) [refer (i) below) 2,193.34 2,253.99

Interest accrued but not due on loans (reter note 39 and 6B) -

Other recoverable amounts 14.22 14.22

Foreign exchange forward contracts (Denvarive instruments at fair value through protit and loss)[Refer note () below] 32.19 -
4,088.39 3,771.77

Bank deposits which are under restniction:

Fixed deposits with banks held as margin money for letter of credits, bank guarantees and working capiral facilines 699.70 60711

Refer note 46 - Fair value disclosures for disclosure of fair value in respect of financial assers measured at amornised cost and note 47 - Financial nsk management for assessment of expected credit los

Ageing schedule of Contract assets (Unbilled revenue):

As at 31 March 2026

. Ouistanding from the date of transaction Total
Particulars
Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years

Undisputed unbilled revenue — considered good 211117 82.17 - - 2,193.34

Total 2,111.17 82.17 - 2 - 2,193.34

As at 31 March 2025

Parid Outstanding from the date of transgction Total

articulars
Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed unbilled revenue — considered good 2,178.18 6.06 62.87 6.88 2,253.99
Tortal 2,178.18 6.06 - 62.87 6.88 2,253.99

Derivative instruments at Fair value through profit or loss reflect the posinve change in fair value of those foreign exchange forward contracts that are not desygnated in hedge relationships, but are, nevertheless, intended to reduce the level

of foreign currency nisk for expected sales and purchases.

Other current assets
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(Unsecured, considered good)
Mvaiees 1o supphers
Prepad expenses
Balimees wath statutory authonnes

Other advances

32203 O3
47748 176.04
83.74 36.54
012 0.4
885.37 837.06
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(i)

(ii)

(iv)

)

(vi

=

As at As al
31 March 2026 31 March 2025

Equity share capital

Authorised share capital

GUO00 (31 March 2023: 60,0000 Eguty shares of INR L0 cach GUDANY GENLAND
600.00 600.00

Issued, subscribed capital and fully paid up
43,000 (31 March 2025 45,000 Egquity shares of INR 1K cach 43000
450.00

During the year ended 31 March 2026 and 31 March 2025, there 15 no change i authonised share capital.
‘Terms/rights auached to equity shares

The Company has only once class of equity shares having a par value of INR 100 each. Fach holder of equity share is entitled to one vote per share. In the event of hiquidanon of the Company, holders of equity shares will be
entitled to receive any of the remainng assets of the Company, after distnbunon of all preferential amounts. The distnbuton will be in propornon to the number of equity shares held by the sharcholders.

Reconciliation of equity shares outstanding at the beginning and at the end of the year

31 March 2026 31 March 2025
No. of shares (INR in lakh) No. of shares (INR in lakh)
Equity share capital of INR 1,000 each fully paid up
Balance at the beginming of the year 43,000 430,00 45,000 450.00
Add: Shares issued dunng the year - - - -
Balance at the end of the year 45,000 450.00 45,000 450.00
Shareholders holding more than 5% of shares of the Company as at balance sheet date
31 March 2026 31 March 2025
No. of shares % holding No. of shares %o holding
Amber Enterprises India Limired +,999 1O0.00% 0 44,999 10000

As per records of the Company, including 1ts regster of sharcholders/ members and other declaranons recewed from sharcholders regarding beneficial interest, the above sharcholding represents both legal and beneficial ownerships

of shares.

Shares held by Holding Company:
Out of equiry shares issued by the company, shares held by s Holding Company are as below:

31 March 2026 31 March 2025
No. of shares %o holding No. of shares % holding
Amber Enterpnses Indha Limated 44,999 1000 +,999 100007 o

No equity shares had been issued as bonus, for consideration other than cash and bought back during the period of five years immediately preceeding the reporting date.

Details of promoter shareholding

As on 31 March 2026 As on 31 March 2025
Name of Promoter Number of % of total % change during Numberof % of total shares % change
shares shares the year shares during the year
Amber Enterprses India Linited H999  1O0LPa 00070 44,999 L0 o 0.00%

(175 space has been intentionally left blank)
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18

Other equity

General reserve

As at
31 March 2026

As at
31 March 2025

Balance at the beginning and end of the year 1,245.89 1,245.89
Employee stock option outstanding account
Balancc at the beginning of the year 520.24 481.63
Add: Share based payment expenses (refer note 31 and 51) 3.94 38.61
Less: Exercise of employee stock options (138.43) =
Balance at the end of the year 385.75 520.24
Capital Contribution from Holding Company
Balance at the beginning of the year - :
1E8OPs excercised during the year 138.43
Balance at the end of the year 138.43 -
Retained earnings
Balance at the beginning of the year 38,594.40 33,333.23
Add: Profit for the year (8,698.76) 5,282.48
Add: Other comprehensive come/ (loss)
Remeasurement loss on defined benefit plans (net of tax) (41.13) (21.31)
Balance at the end of the year 29,854.51 38,594.40
31,624.58 40,360.53

Nature and purpose of other reserves

General reserve

Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purposc
of thesc transfers was to ensure that if a dividend distribution in a given year is more than 10" of the paid-up capital of the Company for that year, then the total dividend distribution is less
than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer a specified percentage of the net profit to general
reserve has been withdrawn. Flowever, the amount previously transferred to the general reserve can be utilised only in accordance with the specific requirements of Companices Act, 2013.

Employee stock option outstanding account
"The Employee stock options outstanding account is used to recognise 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.

Retained earnings

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

Capital contributions from Holding Company

It represents amount of Holding Company's equity settled employees stock options exercised by employees of the Company.

Non-current borrowings As at As at
31 March 2026 31 March 2025

Secured
Term loans
from banks [refer note (i) below] 15,323.13 9,113.08
Unsecured
Unsecured loan from related party [refer note 39 and refer note (1) below| 10,335.00 -

25,658.13 9,113.08

(This spece has been infentionally left blank)
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19 Lease liabilities

Non-current lease habilines 1,075.57 1,185.14
1,075.57 1,185.14

Current lease labilities 216.54 199.66
216.54 199.66

For disclosures related to lease liabilities, refer note 39- Related party disclosure and refer note 44 - Leases

20 Provisions (non-current)
Provision for employee benefits
Gratuity 794.69 495.42
Compensated absences 230.25 175.98
1,024.94 671.40

For disclosures related to provision for employee benefits, refer note 45- Employee benefit obligations.

21 Current borrowings
Secured
Working capital demand loans 6,025.01 9,500.00
Current maturities of non-current borrowings:
Term loan [refer note 18(1)]

- from banks 2,600.09 337.52
8,625.10 9,837.52
Notes:

a. Details of security of current borrowings other than current maturities of non-current borrowings for the year ended 31 March 2026
Working capital demand loans (WCDL) from bank are secured by first charge on all current and movable property, plant and cquipment of the Company, equitable mortgage on industrial plot
No. 23, Scctor 6, Faridabad, 121007 Haryvana and corporate guarantee given by Amber Enterprises India Limited (Holding Company).

Terms of repayment and interest rate for the year ended 31 March 2026
WCDL from banks amounting to INR 6,025.01 lakh, carrying interest rate at 7.48"w to 8.39" 0 p.a. are repayable over a maximum period of 30 days

b. Details of security of current borrowings other than current maturities of non-current borrowings for the year ended 31 March 2025
Working capital demand loans (WCDL) from bank are secured by first charge on all current and movable property, plant and equipment of the Company, cquitable mortgage on industaal plot
No. 23, Scctor 6, Faridabad, 121007 Haryana and corporate guarantee given by Amber Enterprises India Limited (Holding Company).

Terms of repayment and interest rate for the year ended 31 March 2025
WCDIL from banks amounting to INR 9,500.00 lakh, carrying interest rate at 8.00" s to 871" p.a. arc repayable over a maximum period of 79 days

¢. The Company has borrowings from banks on the basis of sceurity of current assets and quartery returns or statements of current assets filed by the Company with banks arc in agreement
with the books of accounts.

d. Reconciliation of liabilities arising from financing activities

Non-current Lease liabilities Current Total
borrowings borrowings*
(including
current
maturities)

As at 01 April 2024 - 137.32 3,000.00 3,137.32
Cash flows:

Proceeds from borrowings 24,704.60 E 6,500.00 31,204.60

Repayment of borrowings / lease liabilities (15,254.00) (94.44) - (15,348.44)
Naon-cash:
Accretion of interest - 25.16 . - 25.16
Addition of leasc liability during the year - 1,316.76 - 1,316.76
As at 31 March 2025 9,450.60 1,384.80 9,500.00 20,335.40
Cash flows:

Proceeds from borrowings 33,545.13 - (3,474.99) 30,070.14

Repayment of borrowings / lease labilities (14,737.52) (210.35) - (14,947.87)
Non-cash:
Accretion of interest 102.80 102.80
Addition of lcase liability during the year - 14.86 - 14.86
As at 31 March 2026 28,258.21 1,292.11 6,025.01 35,575.33

*proceeds from borrowing is on nel basis

(Uhis space has been intentionally left blank)
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Trade payables

As at
31 March 2026

As at
31 March 2025

Total outstanding dues of micro enterprises and small enterprises (refer note (1) for details of dues o micro and small enterpriscs) 1,042.35 923.91
“T'otal outstanding dues of creditors other than micro enterprses and small enterprises [refer note 23(u)] 6,883.86 4,510.07

7,926.21 5,433.98
‘I'rade pavables to others 7,836.72 5.239.31
“I'rade payables to related partices (refer note 39) 89.49 194.67

7,926.21 5,433.98
Notes :
(i) Disclosures pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006
The principal amount and the interest duc thereon remaining unpaid to any supplicr as at the end of cach accounting year

Principal amount duc to micro and small enterprises 1,035.49 920.51
Interest due on above 6.86 340
“I'he amount of interest paid by the buver in terms of section 16 of the MSMED Act 2006 along with the amounts of the payment made to
the supplier beyond the appointed day during each accounting year ’ i
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day .
during, the year) but without adding the interest specified under the MSMEL Act 2006
The amount of interest acerued and remaining unpaid at the end of each accounting year 6.86 3.40
"The amount of further interest remaining due and payable even in the succeeding years, untl such date when the interest dues as above are - -
actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the MSMEL Act 2006
(ii) Ageing schedule of trade payables*
As at 31 March 2026
Cursitisit Qutstanding for following periods from due date of payment Total
Particulars Less than 1 1-2 years 2-3 years More than 3
not due
year years
"T'otal outstanding ducs of micro enterprises and small enterprises 1,037.04 5.31 = - = 1,042.35
"L'otal outstanding dues of creditors other than micro enterpriscs and small enterprises 5,123.86 1,712.65 44.45 - 2.90 6,883.86
Total 6,160.90 1,717.96 44.45 - 2.90 7,926.21
As at 31 March 2025
Ciitveat it Qutstanding for following periods from due date of payment Total
Particulars Less than 1 1-2 years 2-3 years More than 3
not due ‘ :
year years

Total outstanding dues of micro enterprises and small enterprises 23.98 899.93 - - - 923.91
"Total outstanding dues of creditors other than micro enterprises and small enterprises 2,628.66 1,820.95 54.25 2.99 3.22 4,510.07
Total 2,652.64 2,720.88 54.25 2.99 3.22 5,433.98
*The Company does not have any disputed dues.
(iii) Terms and conditions of the above financial liabilities:
Trade payables are non-interest bearing and are generally on terms of 7 days to 180 days.
J‘or terms and conditions with related partics, refer to note 39.
lFor explanations on the Company’s credit risk management processes, refer note 47.
Other financial liabilities (Current)
Interest accrued but not due on borrowing 70.22 92.11
Payables for capital goods 247.09 101.33
Fxpenses payable 110.35 201.83
Limployee related payables (also refer note 39) 968.82 898.44
Forcign exchange forward contracts (Derivative instruments at fair value through profit and loss)[refer note (i) below] - 8.03
Supplier finance arrangement [refer note (ii) below] 2,118.56 891.90

3,515.04 2,193.64

(i) Derivative instruments at fair value through profit or loss reflect the negative change in fair value of those forcign 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 purchases.

(i) Considering the emerging practices on disclosures of trade eredits and recent amendments to Ind AS, the Company has reassessed its presentation of amounts covered under supplier finance
arrangements. Accordingly, short term acceptances in the nature of trade credits of INR 891.90 lakh as at 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 liabilites’.

Other current liabilities
Advance from customers (contract liabilities)
Payable to statutory authoritics

Provisions (current)
Provision for employee benefits
Gratuity
Compensated absences
Provision for warranty

Notes:

569.71 725.40
642.18 747.00
1,211.89 1,472.40
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(i) For disclosures related to pro swision [or enployee benefits, refer note 45- Limplovee benefir obligations,
(1) Information related to provision for warranty:
‘The Company gives warranties on certain products and undertakes to repair or replace them if these fail to perform satisfactorily during the free warranty period. Such provision represents the
amount of expected cost of meeting the obligations of such rectification/ replacement. The aming of outflows is expeeted to be within one vear. The pre wiston is based on estimares made from

historical warranty data associated wath similar products.

31 March 2026 31 March 2025

Particulars
Opening balance 268.11 332.84
Add: Provision made during the year (refer note 34) 582.06 529.80
Less: Provision utilised during the year (537.76) (594.59)
Closing balance 31241 268.11
26  Current tax liabilities (net)
357.13 467.76

Provision for income tax (net of advance tax, taxes deducted at source and taxes collected at source)

557.13 467.76
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27 Revenue from operations

Revenue from contracts with customers (refer note 49)
Sale of products
Sale of services

Other operating revenues
Scrap sales

28 Other income

Interest income on:

Bank deposits

Financial assets carried at amorused cost
Other non-operating income:

Foreign exchange fluctuation (nct)

Gan on disposal of property, plant and equipment (net)

Gain on disposal of asset held for sale [refer note (i) below|

Reversal of impairment of trade recevables

Reversal of impairment of sccurity deposits

Liabilitics no longer required written back

Business support income

Miscellancous income

Fair value gain on financial instruments at far value through profit or loss (refer note 14, 23 and note (1) below)

For the year ended
31 March 2026

For the year ended
31 March 2025

43,929.99

35,638.82

8,971.63 733.28
638.84 614.58
53,540.46 44,986.68
36.89 37.28
145.98 29.13
- 73.14
.62
- 81.95
.50 100.76
8.80
28.68
47.02 -
19.07 5.74
3219 :
319.13 328.62

(1) Fair value gain on financial instruments at fair value through profit or loss relates to foreign exchange forward contracts that did not qualify for hedge accounung and
embedded derivatives, which have been separated. No ineffectiveness has been recognised on foreign exchange and interest rate hedges.

(1) Assets held for sale:

The Company had exceuted an agreement to sell its land and building situated at Kalamb, Himachal Pradesh for a consideration of INR 129.54 lakh. The transaction was
completed during the year ended 31 March 2025 in accordance with the terms of the agreement, and a gan of INR 81.95 lakh on disposal of the asset was recogmsed during

the year ended 31 March 2025,

29 Cost of raw materials consumed

Inventory at the beginning of the year
Add: Purchases made during the year

Less: Inventory at the end of the year

30 Changes in inventories of intermediate products (including manufactured components) and finished goods
Opening stock
Intermediate products (including manufactured components)
Finished goods
Closing stock

Intermediate products (including manufactured components)

Fimshed goods

31 Employee benefits expense

Salary, wages and bonus

Contribution to provident and other funds (refer note 45)
Gratuity expense (refer note 45)

Staff welfare expenses

Share based payment expenses (refer note 17 and note 51)

(This space has been intentionally left blank)

6,590.12 6,023.55
31,201.56 24,723.06
37,791.68 30,746.61
8,782.06 6,590.12
29,000.62 24,156.49
1,339.03 661.35
1,239.59 273.55
1,896.01 1,339.03
1,273.94 1,239.59
(591.33) (1,643.72)
6,078.60 5,254.36
395.65 358.74
202.99 137.66
185.15 132.55
3.94 38.601
6,866.33 5,021.92
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32 Finance costs

Interest on

debt and borrowing
- lease habilities (refer note 44)
Other borrowing cost

33 Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 4)
Amortisation of intangible asscts (refer note 5)
Depreciation of right-of-use assets (note 44)

34  Other expenses

Power, fuel and water charges
Contractual labour charges
Freight charges
Legal and professional fees [refer note (1) below]
Travelling and conveyance
Repairs and maintenance
- plant and machinery
- buildings
- others
Insurance
Rent (refer note 44)
- plant and machinery
- buildings
- others
Rates and taxes
Job work charges
Donation
Corporate social responsibility expenditure (refer note 50)
Commussion to directors
Bad debts
Impairment of secunty deposits
Impairment of trade receivables
Foreign exchange fluctuation (net)
Warranty expenscs
Jair value loss on financial instruments through profit or loss (refer note 14, 23 and note 28(1))
Miscellancous expenses

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

(This space bas been intentionally lft blank)

For the year ended
31 March 2026

For the year ended
31 March 2025

T45.08 66448
102,80 25.16
513.43 224.75
1,361.31 914.39
416.33 350.23
68.44 75.35
175.08 101.59
659.85 525.17
215.30 205.19
1,887.30 1,558.43
497.94 408.06
478.22 1,021.59
566.10 500.61
90.03 79.35
28.63 34,08
238.85 164.75
99.84 38.52
32.88 31.54
108.39 104.35
13.04 1116
6640 39.50
353.00 429.75
38.04 26.63
176.36 172.02
125.00 60,00
18.44 130.57
- 15.33
142.06 15.60
7.71 -
582.06 529.86
2 8.03
473.46 556.51
6,279.95 6,141.43
12.50 14.00
7.50 3.00
- 0.50
0.82 1.58
20.82 19.08
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Exceptional items

Particulars 31 March 2026 31 March 2025
Impact of new labour code on gratuity and compensated absences [refer note (1) below] 82.10 -
Impairment of loan given and investment made [refer note (i) below] 13,954.13 -
Total 14,036.23 -

On November 21, 2025, the Government of India nonfied four |abour Codes- the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Secunty, 2020, and the
Occupational Safety, Health and Working Conditions Code, 2020, consolidating 29 existing labour laws. “The Ministry of Labour & LEmplovment published draft Central Rules and FAQ)s w0

cnable sment 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 regu latory-driven, non-recurring nature of this impact, the Company has presented such incremental impact con

eratuity and long-term compensated absences of INR 82.10 lakh (increase in gratuity liability of INR 115.38 and decreasc in long-term compensated absences liability of INR 33.28 lakh) as
exceptional item for the year ended March 31, 2026. The Company continucs to monitor the finalisation of Central/State Rules and clanifications from the Government on other

]abour Code and would provide appropriate accounting effect on the basts of such developments as needed.

The Company had investment aggregaung o INR 10,979.89 lakh and a loan (including interest accrued thercon) of INR 2,974.24 lakh as at December 31, 2025 in Shivaliks Mercantile Limited
(“Shivaliks™), a joint venture company of the Company. Shivaliks has turther vested in Titagarh Firema SpA (“Fiiewa”) and holds 34.59". atake in Firema. The Government of Traly, thrangh
its investment ageney, Invitalia also owns 30.30" 0 equity shares of Firema.

‘The Company with its other joint venture partner (in Shivaliks) were in the process of ramping up lirema operations owing to a healthy order book however, duc to unexpected and
unfuteseen developments which were outside and beyond the contral of Firema, including challenges in certain legacy contracts and disputes raised by one of the largest customer of Firema

who inter alia suspended payments of all invoices, which resulted in a significant operational and financial stress for Firema.

Firema with the support of the Ministry of Enterprise, Government of lraly, have been actively trying to find a resolution to the aforesaid problems including possibility of inducting new equity
, including the State Railways of Ttaly.

investors for acquisition of the majority stake of l'irema by private and/or governmental entiti
The Board of Dircctors of Firema, in compliance with the relevant laws of ltaly regulating companics in financial difficultics, approved the initiation of necessary protection procedures under
the Italian Crisis Code — Composizione Negoziata della Crisi (CNC) and a restructuring plan was formulated, which was filed with the Chamber of Commerce and admitted by the Court of

Naples on May 27, 2025, who vide its orders confirmed the protective measures under article 19 of the Tralian Crisis code against any potential actions of the creditors until 18 May 2026.

ival of

In the meantime, an independent expert was appointed by the competent authority to assess the feasibility of Firema’s restructuring under the CNC framework for restructuring and re
Firema and also giving some options to its shareholders. As a result of this process, Ferrovie dello Stato Italiane SpA (“I'S Group™), ltaly’s state-owned railway operator, submitted a binding
offer on 11 December 2025 (o acquire as a going concern the business unit related to Firema’s production activities, The Board of Directors of liirema considered and accepted this offer atats
meeting held on 24 December 2025. Further, pursuant to the order of the Court of Naples dated 29 January 2026, issued under Article 22 of the Ttalian Civil Code, a competitive tender
procedure was to be conducted n order to obtain an improved offer no later than 16 lichruary 2026, compared to the proposal submitted by IS Group.

Basis the above, the management of the Company considered an impairment in the carrying value of its investment and loan to Shivaliks (including accrued interest thereon) aggregating to INR
13,954.13 lakh and had disclosed the same as exceptional item. :

No such improved offer was received till 16 February 2026, and subsequently Firema completed the transfer of its business unit to 'S Group on 04 March 2026.

‘T'he Board of Directors of the Company, at its mectings held on 30 March 2026, has, inter alia, considered and approved the disinvestment of the entire 49° equity stake held by the Company
in its joint venture, Shivaliks. On 30 March 2026, the Company entered into a Share Purchase Agreement with | P Fincap Private Limited, for the sale of all the equity shares, ve. 10,97,98,850,
held by the Company in Shivaliks at a nominal value of INR 1.10 lakh. Upon consummation of this transaction, Shivaliks has ceased to be a joint venture of the Company. Conscquent to this
there is no incremental loss due to sale of this investment as the same was fully provided for in the books of the Company.

As at As at
31 March 2026 31 March 2025

Commitments
Estimated amount of contracts remaining to be executed on capital account not provided for (net of advances) for acquisition of Property, plant 3
Sl e 3,260.37 4,491.01
Contingent liability #
Demands/claims from Government authorities
Goods and services tax [refer note (1) below) 3,938.30 3,617.21

(i) Includes amount paid under protest INR 1,639.17 lakh (31 March 2025 : INR 1,314.69 lakh) (refer note 9).

(i) During the financial year 2023-24, the Company has reccived order from Haryana Appellate Authority for Advance Ruiling on elassification of roof mounted Air conditioning
parts thercof (HVAC unit) as “common cooling or air conditioning system (buses, Motor vans)” and reccived SCN from GST department during the financial year 2024-25. The Company has
challenged the order in igh court as it manufactures HVAC units for variety of Railway coaches in accordance with the specifications provided by Rescarch, Design and Standards
Organization and such HVACs, including its parts, arc solely and principally used in the Railway coaches and are not the general use air conditioning equipment that can be used anywhere.

systemns and

# The Company is subject to legal proceedings and claims, which have arisen 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 expect these claims to succeed and hence, no provision there against is considerced necessary.

Segment information

The Company's primary business segment is reflected based on principal business activities carried on by the Company. Chairman and Managing Director have been identified as the Chief
Operating Decision Makers (CODM?) and cevaluates the Company's performance and allocates resources based on analysis of the various performance indicators of the Company as a single
unit. Therefore, there are no sepatate reportable business segments as per Ind AS 108- Operating Segments. The Company operates in one reportable business segment i.c., mobility division
and is primarily operating in India and hence, considered as single geographical segment (refer note 49 for revenue by geography). Majority of the revenue is derived from one geography and
one external customers (who individually constitutes more than 10%0 of the Company's total revenue) amounting to INR 12,105.93 lakh (31 March 2025: INR 22,454.96 lakh from three external
customers who individually constitutes more than 10%0 of the Company's total revenue).

Related party disclosures - .

] ) ) ) //“ o \nd US!,,-
In accordance with the requirements of Ind AS 24 “Related Party Disclosures’, names of the related parties, related  relationship, transactions and outstanding b?ml@}.-\s udi ©,
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A. Relationship with related parties
I. Holding Company Amber Enterprises India Limited

Il.  Subsidiaries of the Company AT Railway Sub systems Povate Limited (w.e.f. 15 March 2024)
I1.  Joint ventures of the Company Shivaliks Mercantile Limited (ull 30 March 2026)
Yujin Machinery India Private Limited (w.e.f 20 August 2024)

IV.  Fellow Subsidiaries of the Company PICL (India) Private Limited
11 JIN Electronies (India) Private Limited
AmberPR Technoplast India Private Limited
Pravartaka Tooling Services Private Limited
Power-One Micro Systems Private Limited (w.c.f 04 August 2025)
Amber Enterprises US.A Inc.
V.  Entities over which significant influence is exercised by the Company / key QBIT Foree Quantum Private Limited (w.c.f. 15 December 2025)
management personnel NRV DesignX Private Limited

VI. Key management personnel

a. Mr. Jasbir Singh
(Whole Time Dircctor)

b.  Mr. Daljit Singh
(Whale Time Director)

¢.  Mr. Udaiveer Singh
(Managing Dircctor)

d.  Dr. Ginish Kumar Ahuja
(Independent Director)

c.  Ms. Simran Singh
(Independent Director)

f. Mr. Prakash lyer
(Independent Director w.c.f. 15 May 2024)

g Ms. Konica Yadav
(Company Sccretary)

(This space has been intentionally left blank)
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Related party disclosures

The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2026

S No.

Pasticulars

Holding Company

Subsidiaries
companies

Fellow Subsidiaries
companies

Joint Ventures of
the Company

Entities over which
significant influence is
exercised

management
personnel

Key

(A)

14

20

Transactions made during the year:

Sale of products
Amber Enterprises India Limired
QBIT Force Quantum Pravare Linired

Purchase of raw material
PICIL. (Indu) Pavate Limited

Amber Enterpnses Indu Lunred

Purchase of property, plant and equipment
Power One Micro Systems Prvare Limited

Sale of capital-work-in progress
QBIT Force Quantum Prvare Linured

Sale of services
Yujin Machinery India Pnvate Limired

Legal and professional fees
interprises Indian Limired

rronics (Tndia) Prvare Limared

Job work charges
Amber Enterprises India Lunted

Rent paid
Yujin Machinery India Prvate Limared

Interest paid on unsecured loan
Amber Enterprises India Limited

Interest accrued on unsecured loan
Shivali
Yujin

Mercannle Pavate Limited

unery Indi Prvate Limited

Corporate guarantee taken from Holding Company*
Amber Enterprises India Limited

Reimbursment of expenses

Yujin Machnery India Pavate Limired
Amber Lnterprises India Limired
Amber Enterprises USA Inc. WOS

Service received
unery Inda Prvate Limited

< Private Linited
Amber Enterprises India Limited

losed under other fi

ials assets)

Security deposits return back (di
Yujin Machmery India Prvate Limuted

Finance cost of lease liabilities
Yujin Machmery India Privire Lin

d

Interest Income on financial assets carried at amortised cost
Yujin Machinery India Prvare Limited

Remuneration paid to KMP's

Sitnng, fees and commission to mdependent directors
Employee benefit expenses™ ™

Share based payment expenses™ ™"

AName of Independent Directors
Dr. Ginsh Kumar Ahuja

Ms, Simean Singh

Mr. Prakash Ive:

AAName of KMP
Me Jashie Singh

ngh
Mr. Udmveer Singh
Ms. Konica Yadav

AMAName of KMP
Mr. Udaiveer Smgh

Unsecured loan received
Amber Enterprises India Linured

Unsecured loan repaid
Amber Enterpnses India Limired

Unsecured loan given

18.49

12949

13.00

3.65

6806.42

12,140.00

163.82

0.18

2473500

14,400.00

16.68

11.63

18.00

040

47.02

17429

141.99

i)

0.08

30.06

43.50
2799

L73

0100

3295

335

19.85
95780
394

187.06
276.57
380 88

1335

394
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2

24

Shivahke Meeeannle Prvare Lamred

Yupn Machmery Indu Povare Linied

Repayment received of unsecured loan given
Shivaliks Mercannle Prvate Lumred

Investment made during the year
AT Rahway Sub Svsrems Prvare Limured

Impairment / written off of investment (refer note 35)
shivaliks Mercannle Prvare Limired

Impairment / written off of loan (refer note 35)
Shivaliks Mercantile Prvare Linired

GO

2.025.000

135.00

221 60

10,979.89

207424

(B)

Balances at year end

S No.

Particulars

Subsidiaries

Holding Company companies

Fellow Subsidiaries
companies

Joint Ventures of
the Company

Entities over which
significant influence is
exercised

Key
management
personnel

Trade payables

Amber Enterprises Indu Limred

Amber Enterprses USA Inc. WOS
PICL (Indi) Prvate Lumired

1L Jin Electeonics (Indi) Pavate Limited

Trade receivables
Amber Enterprises India Lumired
QBIT Force Quantum Private Linired

Advance to vendor
NRY Desygnx Prvate Limired

Unsecured loan payable
Amber

inrerprises India Linuted

Unsecured loan given (disclosed under non-current loans)
Yujin Machmery India Privare Limated

Interest on unsecured loan recoverable
Yujin Machinery India Pavate Limited

Lease liabilities (Non-current)
Yujin Machinery India Private Limited

Lease liabilities (Current)
Yujin Machinery India Pavate Limired

Security deposits given (disclosed under other financials assets)
Yupn Machinery India Prvate Linited

Payable to KMP's

Mr. Udaive

Dr. Ginsh Kumar Ahuja
Ms. Sunran Singh

M. Daljic h

Mr. Jasbir
Ms. Komca
Me. Prakash Iyer

Post - employment benefit of KMP's
M. Udaiveer singh
Ms. Konica Yadav

Corporate guarantee taken®
Amber Enterpnses India Limited

Investments
AT Railway Sub Systems Private Lunated

NRY DESIGNX PRIVATE LIMITED

71.20

10,335 00

AL000.00

Q0000

452
1073
324

135.00

000

L074.86

175.74

4350

93406

L2

21263

237.28

39
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39 Related party disclosures

The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2025

S No. Particulars

Holding Company

Subsidiaries
companies

Fellow Subsidiaries
companies

Entities over which
significant influence is
exercised

Joint Ventures of
the Company

Key
management
personnel

(A) |Transactions made during the year:

1 |Sale of products

Amber Enterprises India Linred

2 |Purchase of raw material
PICL (India) Prvare Linuted

Amber Enrerprises Lumted

11 Jin Elecrromes (Indu) Prvare Laimured
3 |Purchasc of property, plant and cquipment

Amber Enterprises India Limured

4 |Sale of services
\mber Enterprses India Limated
dliks Mercannle Private Lumited

upn Machinery India Pavare Limired

w

Legal and professional fees
Amber Enterpnses India Limured

11 Jin Electromes (India) Pavate Linuted

6 |Job work charges
AmberPR Technoplast India Pavare Limited

7 |Rent paid
Yujin Machmery India Pavare Limited

8 |Interest paid on unsecured loan
Amber Enterprises India Linured

9 |Interest accrued on unsecured loan
Shivaliks Mercannle Prvate Limired

10 |Corporate guarantee taken from Holding Company*
Amber Enterprises Indr Limited

11 [Reimbursment of expenses

AT Railway Sub Systems Privare Limired
Yupin M
Pravartaka Tooling Services Pavare Limited

ndua Prvate Limared

Amber Enterprises India Limited

12 |Security deposits given (disclosed under other financials assets)

Yujin Machinery India Prvare Limired

13 |Finance cost of lease liabilities
Yujin Machmery India Povare Limited

14 |Interest Income on financial assets carried at amortised cost

Yujin Machinery India Pavate Limited

15 |Remuneration paid to KMP's

Sitting fees and commussion to independent directors™
Ei
Share based payment expenses”™ ™"

ployee benefit expenses™”

AName of Independent Directors
Dr. Girish Kumar Ahuja

Ms. Simran Singh

Mr. Prakash Iver

AAName of KMP
Mr. Jasbir Simgh
Mr. Dalpt Singh
Mr. Udaiveer Singh
Ms. Konica Yadav

AAAName of KMP
Mr. Udaveer Smgh

16  |Unsecured loan received
Amber Enterpnses India Limiced

17 |[Unsecured loan repaid
Amber Enterprises India Limited

18 |Unsecured loan given
Shivaliks Mercantile Private Lumnated

19 |Investment made during the year
AT Raihway Sub Systems Privare Limured

Shivaliks Mercantle Private Limited

20.26

32477

10,000.00

8434

1525400

200,00

791

M

15.00

0.25

6632
40.26

28,85

19.17

B7.00 -
16.69

0.28

1,000.00

1795
636,98
80.58

6.30
6.50
5.15

197.29
216.24
219.03

+42

80.58




(B)

Balances at year end

diaries Fellow Subsidi; Joint Ventures of Entities over which Key
S No. Particulars Holding Company i P the Comy significant influence is| management
exercised personnel
1 |Trade payables
Amber Ent India Limured 18252
PICL (Indu are Lanueed 891
1L Jin Electromes (Indug Povare Limited - - 324
2 |Trade receivables
Yupn Machinery India Pavare Limuted 243
3 |Unsecured loan given (disclosed under non-current loans)
Shavaliks Mercannle Provare Lumired - - = L0000 5 -
4 |Interest on wnsecured loan recoverable
Shivaliks Mercannle Prvare Limired 2885
5 |Lease liabilities (Non-current)
Yujin Machinery Indu Pavare Limited 115874
6
Yujin Machmery Indi Povare Limited 168.17
7 |Security deposits given (disclosed under other financials assets)
Yujm Machmery India Private Lunated - % = 63.52 -
8 |Payable 1o KMP's
Mr. Udaiveer singh 18.06
De. Ginsh Kumar Ahua - - - - - 430
E 450
Mr. Daljr Smgh 3055
bir Singh - - - - 66.74
Ms. Konica Yadav - - - - 032
Mr. Prakash Iver - - 5 2 - 450
9 |Post - employment benefit of KMP's
“hav - - - - - 91.82
Ms. Konica Yadav - - - - - 095
10 |Corporate guarantee taken®
Amber Enterprises India Limured 28,860.00 . - - - -
11 |Investments
AT Railway Sub Systems Prvate Limired 300.00 - 2 - -
Shy s Mercantile Pavate Limired - - 10,979 49 - -

“Terms and conditions of transactions with related parties

ctions of sale and purchases with related parnies are made on terms cquivalent to those prevailing i am’s length rransactons. I'he outstanding balances at the year end of trading activities are generally unsecured

t outstanding balances are sertled generally m

The rrar
Interest is charged as per terms of the contract with the relared parmes which 1s ar arm's length. The

I'here have been no guarantees provided or received for any related party recevables or payables.

ssment 15 underrake each financial year through

For the vear ended 31 March 2026, the Company has not re corded any impairment of recavables relanng ro amounts owed by related parties (31 March 2025 INR Nil). This as
examining the financial position of related party and the marker in which the related parnty operates.

* The above disclosed balances of corporate guarantee given inchude onginal sanctioned limiks of working capital facilines and term loans by the continuing banks

.
Py \“Uus,«,/

e
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40 Assets pledged/hypothecated/mortgaged as security

M

42

The carring amount of assets pledged as security for current and non-current borrowings are :

Particulars

As at
31 March 2026

As at
31 March 2025

Current assets

Inventories 11,952.01 9,168.74
‘T'rade receivables 17,060.12 12,690.58
Cash and cash equivalents 715.67 1,654.32
Loans 30.11 38.55
Other financial asscts 4,088.39 377177
Orther current asscts 885.37 837.06
Total current assets pledged/hypothecated as security 34,731.67 28,167.02
Non-current assets
Property, plant and equipment 10,613.95 10,558.77
Total assets plcdged/hypothccated/mongagcd as security 45,345.62 38,725.79
Tax expense
The major components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are: For the year ended  For the year ended
31 March 2026 31 March 2025
Profit or loss section
Current income tax:
Current income tax charge 2,012.54 1,827.77
Adjustments in respect of current income tax of previous year 60.62 44.36
2,073.16 1,872.13
Deferred tax:
Relating to origination and reversal of temporary differences (133.40) 40.99
Income tax expense reported in the statement of profit and loss 1,939.76 1,913.12
OCI section
Deferred tax related to items recognised in OCI during the year:
Re-measurement loss on defined benefit plans 13.83 7.17
Deferred tax charged to OCI 13.83 7.17
Reconciliation of tax expense and the accounting profit multiplied by domestic tax rate for 31 March 2026 and 31 March 2025:
Accounting profit before tax (6,759.00) 7,195.60
At India’s statutory income tax rate” (1,701.10) 1,810.99
Non-deductible expenses for tax purposes 3,574.34 63.66
Tax expense related to earlier years 60.62 44.36
Others 5.90 (5.89)
Income tax expense reported in the statement of profit and loss 1,939.76 1,913.12
* Domestic tax rate applicable to the Company has been compured as follows
Basc tax rate 22% 22%
Surcharge (%o of tax) 10% 10%
Cess (% of tax) 4% 4%
Applicable rate 25.17% 25.17%

Earnings per share (EPS)

Basic [LPS amounts are calculated by dividing the profit for the year attributable to cquiry holders of the Company by the weighted average number of cquity shares
outstanding during the year. Diluted EPS amounts are caleulated by dividing the profit attributable to cquity holders of the Company by the weighted average number
of cquity shares outstanding during the year plus the weighted average number of equiry shares that would be issued on conversion of all the potential dilutive Fquity

shares into Fquity 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:

Number of weighted average equity shares (Nominal value of INR 1,000 each) for basic IPS
Number of weighted average equity shares (Nominal value of INR 1,000 each) for diluted EPS

(8,698.76)

45,000
45,000

5,282.48




[Zarnings per share
(19,330.57) 11,738.83

- Basic
(19,330.57) 11,738.83

- Diluted

T'he Company do not have any outstanding dilutive potential instruments as on 31 March 2026 and 31 March 2025.

(This space has been intentionally left blanfk)
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43  Ratio analysis and its elements
SI. [Ratio Measurement Numerator Denominator 31 March 2026 31 March 2025 Change Remarks
No. unit
Ratio Ratio
1 |Current ratio Times Current asscts Current habilinies 1.55 1.41 0.09%| Refer note (1)
2 |Debt-equity ratio Times Total debr Sharcholder's equity 1.11 0.50 122.59"4| Refer note (1)
|[Non-current borrowings + current
borrowings+1.case liabilities|
3 |Dcbt service Times Farnings avatlable for debt service | Debt service [finance 4.08 7.01 (41.83"4)| Refer note (i)
coverage ratio [Net profit after taxes + Non-cash [ costas per Profit &
operating l.oss Account + lease
expenses like depreciation and | payments + principal
other amortizations + Interest + repayments (other
Orther than pre-payments, if
adjustments like loss on sale of any)|
property, plant and equipment,
etc.|
4 |Return on equity Percentage [ Net Profits after taxes — Preference| Average Sharcholder’s (23.87"0) 13.84% (272.44"0)| Refer note ()
ratio Dividend (if any) Fquity
5 |Inventory turnover Times Revenue from operations Average inventories 5.07 5.58 (9.12"0)| Refer note (i)
ratio {(Opening + Closmg
balance) / 2)
6 |Trade receivables Times Revenue from operations Average trade 3.60 3.49 0.03%] Refer note (1)
turnover ratio receivables [(Opening
balance + Closing
balance) / 2|
7 |Trade payables Times Total purchases Average trade payables 4.67 4.37 0.07%| Refer note (i)
turnover ratio® |(Opening balance +
Closing balance) / 2]
8 |Net capital turnover Times Revenue from operations Working capital 437 5.47 (20.13"0) [ Refer note (i)
ratio |Current assets -
Current habilities|
9 |Net profit ratio Percentage Profit after taxes Revenue from (16.25"0) 11.74% (238.36"0) | Refer note (1v)
operations
10 [Return on capital Percentage Profit before interest and taxes Capital employed (9.48%) 15.43% (161.42%0) | Refer note (iv)
employed [Tangible net worth +
Total debt + Deferred
tax lability|
11 |Return on Percentage Interest from bank deposits Weighted time average 7.28% 6.29% 0.16"| Refer note (1)
investment bank deposits

*Refer note 23(n)

Notes:

(i) The change in ratio is primarly duc to increase in debt availed by the Company and decrease in shareholder's equity due to impact of exceptional item.
(i) There is no significant change (25" or more) in FY 2025-26 in comparison to 1Y 2024-25.
he Company and exceptional item.

(iif) The decrease in ratio is due to increase i finance cost on debt availed by t

(iv) The decrease in ratio is primarily on account of impariment and write off o

(This space has been intentionally left blank)
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44 Leases

Company as a lessee

The Company has leases for plant and machinery, office premises, warchouses and related facthues. With the exception of short-term leases, each lease 1s reflected on the balance
sheet as a night-of-use asset and a lease lability. The Company classifies its right-ofuse asscts ina consistent manner 1o its property, plant and equipment

Iach lease gencrally imposes a restriction that, unless there is a contractual right for the Company to sublet the asset to another party, the nght-of-use asset can only be used by the
Company. For leases over factory premises, the Company must keep those properties i a good state of repair and return the propertics in their osiginal condition at the end of the

The Company also has certain leases of machinery with lease terms of 12 months or less and leases of office equipment with low value. The Company applics the short-term lease’

and Tease of low-value assets” recognition exemptions for these leases.

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

Plant and Machinery Building Total
As at 01 April 2024 74.94 54.75 129.69
Addinons - 1,338.52 1,338.52
Disposals - = -
Depreciation expense (24.31) (77.28) (101.59)
As at 31 March 2025 50.63 1,315.99 1,366.62
Additions - 17.56 17.56
Disposals - - -
Depreciation expense (24.31) (150.77) (175.08)
As at 31 March 2026 26.32 1,182.78 1,209.10
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 1,384.80 137.32
Additions 14.86 1,316.76
Accretion of interest 102.80 25.16
Payments (210.35) (94.44)
As at 31 March 1,292.11 1,384.80
Current 216.54 199.66
Non-current 1,075.57 1,185.14

Notes:

(1) "T'he maturity analysis of lease liabilities 1s disclosed in note 47

(it) The range of cffcctive interest rates for lease liabilitics is 7.50°0 p.a. to 9.48 "o pa. (31 March 2025: 7.50%0 pa. to 9.50 “o p.a.) with maturity benween Y 2027 to 2034 (31 March
2025: IFY 2026 ro 2034)

(iii) The following are the amounts recognised in profit or loss:

31 March 2026 31 March 2025
Depreciation expense of right-of-use assets (refer note 33) 175.08 101.59
Interest expense on lease labilities (refer note 32) 102.80 25.106]
Lixpense relating to short-term leases (included mn other expenses) (refer note 34) 154.31 147.05
Total 432.19 273.80,

(iv) The company had total cash outflows for leases of INR 364.66 lakh in 31 March 2026 (31 March 2025: INR 241.49 lakh). The Company also had non-cash additions to nght-of-
use assets and lease Habilities of INR 14.86 lakh in 31 March 2026 (31 March 2025: INR 1,316.76).

(v) 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-asset portfolio and align with the Company’s business needs. Management exercises significant judgement in determining whether these extension and termination options are

reasonably certain to be exercised (see note 2).

(Fhis space has been intentionably kft bluank)
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45
A

()

(ii)

(iii)

(iv)

(3]

(vi)

(vii)

Employee benefit obligations

Contribution to Defined Contribution Plans
The Company has defined contribution plans. ¢ “ontributions are made to provident fund
administered by the government. The obligation of the Company is limited 1o the amount contrbuted and 1t

recogmised during the year tow ards defined contribution plan is as under:

in India for employees as per regulanons. The contributions are made to registered provident fund
has no further contractual nor any constructive obligation. The expense

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Lmplover's contribution to Provident fund 347.65 306.20
Emplover's contribution to Emplovee State [nsurance 45.93 50.99
Iimployer's contribution to other funds 2.07 1.55
Expense recognised during the year 395.65 358.74
Gratuity
Particulars 31 March 2026 31 March 2025
Current Non-current Current Non-current
Grawnty 82.25 794.69 48.47 495,42
Total 82.25 794.69 48.47 495.42

Disclosure of gratuity

"The Company has a defined benefit gratuity plan (funded). ‘The Company’s defined benefit gratuity plan is a final salary plan for employees, which requires contributions to be made to a

separately
retirement/termination / resignation.

administered  fund. Gratuity s computed as 15 days salary, for every completed year of service or part thercof in excess of 6 months and is payable on
The Gratuity plan s governed by the Payment of Gratuity Act, 1972, Under the act, employce who has completed five years of service is entitled to

specific benefit. The level of benefits provided depends on the member’s length of service and salary at retirement/ termination/ resignation. The Gratuity plan for the Company is a defined

benefit scheme where annual contributions as demanded by the insurer are deposited o provide gratuity benefits.
are transferred to the msurer. The Company makes provision of such gratity asset/liability

Amount recognised in the Statement of Profit and Loss is as under:

The Company has taken an insurance policy, whereby these contributions

in the books of account on the basis of actuarial valuation carried out by an independent actuary.

Description 31 March 2026 31 March 2025

Current service cost 166.49 100.46
Past service cost {refer note 35) 82.10 Z
Interest cost on benefit obligation 36.50 37.20
Net impact on profit (before tax) 285.09 137.66
Net actuarial loss recognised in the year 54.96 28.48
Amount recognised in total comprehensive income 340.05 166.14
Change in the present value of obligation: ’

Description 31 March 2026 31 March 2025

Present value of defined benefit obligation as at the beginning of the year 585.80 523.50
Current service cost 166.49 100.46
Interest cost 39.54 37.95
Past service cost 82.10 -
Benefits pad (30.53) (106.66)
Actuarial loss 51,92 30.55
Present value of defined benefit obligation as at the end of the year 895.32 585.80
The Company expects to contribute INR 182.90 lakh (31 March 2025 : INR 123.59 lakh) to gratuity fund in the next financial year

Movement in the plan assets recognised in the balance sheet is as under:

Description 31 March 2026 31 March 2025

Fair value of plan assets at the beginning of the year 41.91 11.05
xpected return on plan assets 3.04 0.75
Contributions 7.00 69.40
Benefits paid out of Planned Asset Funds (30.53) (41.36)
Actuarial (loss)/gain on planned assct (3.04) 207
Fair value of plan assets at the end of the year 18.38 41.91
100% 4 of fund is managed by Insurance Company.

Reconciliation of present value of defined benefit obligation and the fair value of assets:

Description 31 March 2026 31 March 2025

Present value of funded obligation as at the end of the year 895.32 585.80
Fair value of plan assets as at the end of the year funded status 18.38 41.91
Net liability recognized in balance sheet 876.94 543.89
Remeasurement gains/(losses) in other comprehensive income 31 March 2026 31 March 2025
Actuarial (gain)/loss from change in financial assumption (140.66) 83.33
Actuarial (gain)/loss from experience adjustment 195.62 (54.85)
Total actuarial loss 54.96 28.48
Actuarial assumptions

Description 31 March 2026 31 March 2025
Discount rate 7.25%

Rate of increase in compensation levels 5.00"

Mortality [ALM 2012-14

Withdrawal rate (Per Annum) 5.00"




‘Rctil’cmunl age (in vears) 58 | 58 J
(viii) Sensitivity analysis for gratuity liability
Description 31 March 2026 [ 31 March 2025
Impact of change in discount rate
Present value of obligation at the end of the vear 895.32 585.80)
- Impact due to increase of 1% (58.84) (44.60)
- [mpact duc to decrease of %0 67.77 51.90
Impact of change in salary increase
Present value of obligation at the end of the year 895.32 585.80
- Impact due to increase of 1% 68.62 52.30)
- Impact duc to deerease of 174 (60.57) (45.69)

(ix)

“The sensitivity analyses above have been determined based on a method that extr
occurring at the end of the reporting period. The sensitivity analyscs are b
not be representative of an actual change in the defined benefit obligation

Maturity profile of defined benefit obligation

apolates the impact on defined benefit obligation as a result of reasonable changes n key assumptions
sed on a change in a significant assumption, keeping all other assumptions constant. The sensitvity analyses may
as it is unlikely that changes in assumptions would oceur in isolation from one another.

Beyond 5 years

Description 31 March 2026 31 March 2025

Within next 12 months 82.25 48.47

Between 1-5 years 319.22 159.29
493.85 378.04

The average duration of the defined benefit plan obligation at the end of the reporting period is 13 years (31 March 2025: 15 years).

(This spuve has been left blank intentionaily)
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46 Fair value disclosures
(i) Fair values hicrarchy
Finamenl assers and fnancial lbilties messured at e value in the Faancual stavement see disided into thee |evels of a fir value hncrarchy, e three fevels are defined based on the obsersabiiny of sigmficant wipurs to the measurement, as follows
Level I: Quored prices (unadusted) w active markers for wenbeal wssers of liabilines
Level 2: Inputs other thin quoted prces meluded wathm level 1 chat are observable for assers or halnlines. exther dieectly fu.c. as paces] or mdhrectly (Le. denved from prves)
Level 3: Inputs from the ssers o labihities that are n cd on obseevable marker data (unobservable wiputs)
(i1) Financial instruments measured at fair value - recurring fair value measurements
I'he following table provides the fare value measurement luerarchy of Company's financial assers and financial habilities measured at far value on a recuming basis,
Particulars Level 31 March 2026 Level 31 March 2025
Financial assets
loreign exchange forward conteacts [refer (a) below] Level 3 3219 lLevel 2
Financial liabilities
Foreign exchange forward contracts |refer (a) below] Level 3 4| Level 2 803
A. Valuation process and technique used o determine fair value
(a) The fan value of foregn exchange Forward contracts s hased an valuation techniques, which emplovs the use of market observable inputs of pricing of forward conteacts as at the balance sheer date.
(b) There have been no transfer between three levels defined above dunng the vear ended 31 March 26 and 31 March
(iii) Fair value of instrumenis measured at amortised cost
Fair value of instruments measured at amortised cost for which fare value 1s disclosed 1 as follows
|Particulars Level ; 31 March 2026 : - 31 March ZJZSA :
Carrying value Fair value Carrying value Fair value
Financial assets
1.oans Level 3 16311 163.11 113855 1,038.55
Orther financal assers Level 3 422743 424542 400457
Trade recel les Level 3 17.060.12 17.060.12 1269058
sh and cash equivalents Level 3 T15.07 715.67 1,6534.32
‘Total financial assets 22,168.33 22,186.32 19,388.02
Financial liabilities
Borrowings Level 3 3428323 3428323 18,950,600 18.950.600
T'eade pavables Level 3 7.926.21 7.926.21 543398 543398
(Orther financual habilines Level 3 351504 351504 218561 2.185.01
Total financial liabiliti 45,724.48 45,724.48 26,570.19 26,570.19

)

3

A)

[he management assessed hat cash and cash equivalents, othee bank balances, trade receivables, other current financial assets, trade pavables, current borrowings and other current financial lisbilinies approximate their carying amounts largely due to the short-
term matunties of these instruments

The fair value of the financial assets and labilines it included at the amount at which the mstrument could be exchanged in a current transaction berween walling parties, other than in a forced or hqudanon sale. The following methods and assumptions were

used to esimate the far values:

(i) Long-term fixed-rate recewables are evaluated by the Company based on parameters such as mrerest rates, speaific country qisk factors and individual creditworthiness of the customer. Based on thi evaluation, allowances are taken mto account for the
expected credit losses of these recevables.

(i) The fair values of the Company’s mterest-beanng borrowings, loans, other financal habilities and lease babilines are determuned by using DCF method using discount rate that ceflects the issuer’s boreowing rate as at the end of the report
essed o be msignificant.

period. The

own non-pecformance nsk as at 31 March 2026 and 31 March 2025 w

(i) ANl the other long term borrowing factlitics availed by the Company are anable rate facilitics which are subject to changes m underlying interest te indices Further, the credit spread on these facilities are subject to change with changes in Company’s
these loans are i close approximation from market rtes applicable the Company. Therefore, the management estmates that the fair value of these borrowings are approximate

creditworthiness. The management believes that the current rate of mnterest ¢
to their respective carrying values.

(iv) There have been no transfer berween three levels defined above during the vear ended 31 March 2026 and 31 March 2025

Financial risk management

Financial instruments by category
Particulars 31 March 2026 31 March 2025

FVTPL FVTOCI Amortised cost FVTPL FVTOCI Amortised cost
Financial assets
Investments 21263 - - 21263 - -
Loans - - 16511
Other financial assets g0 ) - 42274 -
Trade receivables - - 1706012 -
Cash and cash equivalents - - 71567 - -
Total 244.82 - 22,168.34 212,63 -
Financial liabilities
Borrowings - - 34,283.23 - - 18,950,600
Lease liabilities - 1,292.11 - - 1.384.80
T'rade pavables - - 7.926.21 - - 5433.98
Other financial Liabilities - - 35 803 - 2,185.61
Toral ~ - 47,016.59 R.03 - 27,954.99

Risk management
The Company’s activities expose it to market nsk. liquidity risk and credit nsk. The Company’s board of dircctors has oveall responsibility for the establishment and oversight of the Company's risk management framework. This nore explains the sources of
risk which the entity 15 exposed to and how the ennry manages the nsk and the related impact i the standalone fnancial statements

Risk Exposure arising from Measurement

Credit nsk Cash and cash cquivalents, trade reccivables, financial assers measured at Ageing analysis Bank deposits, diversification of asset base. credit limits and collateral
amortised cost

Ligquichty nsk Borrowings and other liabilines Rolling cash fAow forecasts Availability of commatted credit lines and borrowing facilities

Market risk - foreign exchange Recogmsed financial assets and liabilincs not denommated in Indian upee (INR) Cash flow forecasting Forward contract/ hedgng, if required

Market nsk - mrerest rate Long-rerm and short-rerm borrowangs at variable rates Sensiaty analyeis Negotiation of rerms that reflect the market factors

The Company’s sk management s carned out by a central reeasury department {of the Company) undee policics approved by the board of directors. The board of directors provides pnnciples for overall nsk management, as well as policics covenng specific
areas, such as forcign exchange nisk, interest rate ask, credit risk and investment of excess liquidity.

Credit risk

Credit sk is the risk that a counterparty fails to discharge an obligation to the Company. The Company is exposed to thus risk for vanous financial instruments, for example by granting loans and recevables to customers. placing deposits, ete. The Company’s
masimum exposure to credit risk 1s hmited to the carrying amount of following types of financual assets.

- cash and cash equwalents,

- trade recewvables,

~ loans and receivables carned at amornsed cost, and

 deposits with banks

(Tes spone bus leew bft blanke intentionsi)
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a) Credit risk management

< credit nek hased on interal ceedi canng svstem, contmuoush momtonng defauls o cusromers aad other countemparmes, identsfied ewher ndwidually or by the Compaay, and mcorporat

The Company assesses and man
el class of financial assers based on the assumptions, wputs and factors

mang credit ranngs to

| mstrumears wirh different characteastics. The Company assums th

risk conrrols. Intermal ceedir catng is performed for each class of
class of financral sssers

A Low

B: AMedium

: High

Assets under credir nsk

Credit rating Particulars 31 March 2026 31 March 2025
\: Low Loans 16311 LU38.33
Orther financil assets 122713 308311
sh equivalents 71567 163432
Trade recevables 17006012 1269038

B: Medium Trade recewvables B -
= High Trade recewables 36307 42151
Other financial assets 2030 3810

Casls and cash equvalents and bawk deposits
Credit risk related to cash and cash equivalents and bank deposits 1 managed by only accepung highly cared banks and diversifying bank deposits and accounts i different banks

Vrade recerrables

The Company closcly momitors the credit-worthiness of the debtors through mternal systems that are configured to define credht hmits of customers, thereby, limiting the credit nsk o pre-caleulated amounts. The Company assesscs inerease in credit nsk on an

ongoing basis for amounrs receivable that become past due

Otber fimanaal assets measwred dt amortised cast
sred at amortised cost includes loans and advances ro emplovees, secunty deposirs and others. Credit risk related to these other fir

1 asscts 1s managed by monitoring the recoverablity of such amounts contimuously, while at the

Other financul assers mi

<ame time internal control system in place ensure the amounts are within defined limits

b

Expected credit losses
Trade receivabies

(i} The Company recogmises hifeme expected credit losses on trade recenvables using 4 simplified approach and uses histoncal information to armve at loss percentage relevant ro each category of trade recewables.

Ageing 31 March 2026 31 March 2025
Gross carrying | Expected loss | Expected credit loss*| Gross carrying| Expected loss rate* | Expected credit
amount- trade rate® amount- trade loss*
receivables receivables
(ALY 4736 34 HARP o

Current but not due ' 1
006, T098.6% UAKE 03

I.ess than 6 months

6 manths -1 year 033 33648 006 02

1-2 years 389 4777 " 340
vears 28.01 17249 6P s 1

More than 3 years [ 5 53018 420,32 96770 106,74

Total 17,623.19 563.07 13,112.09 12151

“Amount s below the rounding off norms of the Company.

(i) Reconciliation of loss allowance provision from beganning to cnd of reporting peciod:

Reconciliation of loss allowance Trade receivables| Qtherdin

Loss allowance on 01 April 2024 506.67) 5

Ndd: Provision recogmsed during the year 1560 1533

Less: Provision reversed dunng the vear (100.76) -

Loss allowance on 31 March 2025 421.51 38.10]

Add: Provision recogmised duning the year 14200 -
(0.50) 8.80)

Less: Provision reversed dunng the year
Loss allowance on 31 March 2026 563.07 29.30]

Otber fiwancal aisets measured at amortised cost

sing individual financial mstrumens for expectation of any credit lasses. Smee thus category includes loans and recewvables of varied natures and purpose, there 1s no trend that
al recogmition and provides for lifetme expected credit losses upon significant

Tlhe Company provides for expected eredit losscs on loans and advances by ass
the Company can draws o apply consistently to entire populanion For such financial assets, the Company's policy 1s to provides for 12 month expected credit losses upon
increase 1 credir risk. The Company does not have any expected loss based impairment recognised on such assets considenng their low credit nsk narure, though mncurred loss provisions are disclosed under cach sub-category of such financial assers

B) Liquidity risk
Prudent liquidity nsk management implies maintaining sufficient cash nd marketable securities and the availability of funding through an adequate amount of commutted ceedit facilities to meet obligations when due. Due ro the nature of the busmess, the
hty in funding by g avalability under d facilitics. A colling forccasts of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes
wito account the hiquidity of the market i which the entity operates. In addition, the Company’s liquidity management policy mvolves projeeting cash flows in major currencies and considering the level of liquid assets necessary to meet these, momtoning
balance sheet liquidiry ratios against internal and external regulatory requirements and maintaming debr financing plans
a) Financing arrangements

The Company had access to the tollowing undrawn borrowing facilities at the end of the wpe

Particulars 31 March 2026 31 March 2025

_ Expining within one vear (cash credit and other facihines) 9,698.70] 11,63047

"~ Expiring bevond one year (bank loans) - 3
9,698.70 11,630.47

b) Maturities of financial liabilities

The tables below analyse the Company’s financial labilines mto relevant marunty based on their conrractual maturities for all aon-denvative financial labilitics.

The amounts disclosed in the table are the contracrual undiscounted cash flows. Balances due withu 12 months equal therr carrying balances as the impact of discounting 1s 1ot significant.

31 March 2026 Less than | year 1-3 year 3-5 year More than 5 years Total

Non-derivative

Borrowings 7706017, 3206031 12,697.63 34,283.23)

Trade pavable E - 7,926.21

Lease habihoes 389.23 5.03 T02.30) 1,729.53

Orher financul babihines - - g 3,515.04

Derivative

Foreign exchange forward contracts - = 2 -

Total 8,089.40 5,685.36 13,399.95 47,454.01

31 March 2025 Less than L year] 1-3 year 35 year More than 5 years Total

Non-derivative

Borrowings 9.837.: 270017 270017 37274

Trade pavable 5:433.98] B E E

Lease habilites 712 H03.28) 406.75] 019.50)

{Other financial labilines 218561 B £ |

Derivative

Foreign exchange forward contracts 803 . 4 £
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Total [ 17,672.26] 3,103.45] 3,106.92] 4,632.24] 28514,
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) Market risk
3) Foreign currency risk
Poresgn curreney nisk 1s the ask that the faur value or future cash flows of an exposure will Auctuate because of changes i foregn ex

operatng actvities {when revenue or expense 1 denomuated n a foragn currency

Ihe Company uses foresgn currency forward exclnge contracts to hedge its aeks assocred with Sucnuanions n foregn currecics

change

The followang are o

relating 1o foreign currency labibnes

cates. The Company’s exposuce to e nsk of changes m forergn exchange rates re

ding denvanves cont

Lites primanly to the Comp

Nature of hedge |Description of hedge 31 March 2026 31 March 2025
instrument Amount in foreign | Amountin Amount in foreign [ Amountin INR
currency INR Lakh currency(USD) Lakh
(USD/ JPY)
Contract : Forward contract
FForward conteact To take protection agamst apprecunon m Indian Rupees agamst USD pavable in respect of direct mports 1.276.824.03) 1,208.57, 934,992.54) F00.17)
Forward contract To take protection aganst appreciation in Tndian Rupees aganst IPY pavable i respect of direct importe 26,200,000 15524 ]
(i) Unhedged foreign currency risk exposure in foreign currencies:
The Compans’s cxposure to foresgn cureency eisk ar the end of the reporting peniod expressed in INR are as follows
Particulars 31 March 2026 31 March 2025
AUD CHF CNY GBP EURO usD AUD CHF CNY GBP I EURO uUsD

Financial lubihines 37.77 5493 19.22 69.61) 150,82 263 4144 684 6,17 I 21040
Net exposure to foreign currency risk (lial - (37.77) (54.93) (19.22) (69.60) (150.82) (2.65) (414 (68.44) (6.17) | (210.46)
Sensitivity
The sensitivity of profit or loss before tax and equity to changes in the exchange rates anses mamly from foreign currency denominated financial instruments.
Pariiculars 31 March 2026 31 March 2025
CHF sensitivity
INR/CHE- increase by 8.17%0 (31 March 2025 (3.09) (3.13)
INR/CHE- decrease by 8.17%% (31 March 2025 : 7. 3.0 313
CNY sensitivity
INR/CNY - mcrease by 5.0975 (31 March 2025 - 4.3874)° (2809 (3.0
INR/CNY. decrease by 5.09%6 (31 March 2025 - £3874)" 280 3.4m)
GBP sensitivity
INR/GBP- increase by 7.38% 0 (31 March 2025 - 6.7870)° (142 (142
INR/GBP- decrease by 7.38%5 (31 March 2025: 6.78%9)" 142} 042
EURO sensitivity
INR/EURO- merease by 7396 (31 March 2025 : 6.64%5)" (5.14)] (13.97)]
INR/EURQ- decrease by 7.39°% (31 March 2025 - 6.64%0)° 304 13.97)
USD sensitivity
INR/USD- inceease by 5%0 (31 March 2025 243%%)" (7.54)
INR/USE- decrease by 570 (31 March 2025 243°9) 7.54 |

* [ loldivg il other ranables constant

Interest rate risk

The Company’s policy is to mu
in fised deposirs, all pay fixed nterest rates

Interest raie risk expasure

Below 1s the overall exposure of the Company to interest rate nsk:

<c interest cate cash fow risk exposures on long-rerm financing. At 31 March 2026, the Company

is exposed to changes i market interest rates through bank borrowings ar vanable interest rares. The Company’s mvestments

Particulars 31 March 2026 31 March 2025
Varuable rate borrowing 3428323 1895060
Fixed rate borrowang, - -
Total borrowings 34,283.23 18,950.60
Sensiteraly

Below 1 the sensitivity of profit or loss and cquity changes i iterest rares

Particulars 31 March 2026 31 March 2025
Interest sensi

Interest rates - increase by 100 bps (31 March 2025 . 100 bps)* 342.83] 189.51
Interest rates — increase by 100 bps (31 March : 10 bps)* (34283)) (189.51))

* Flolding all offer rarables constant

Assets
The Company’s fixed deposirs are carned at amortised cost and are fixed rate deposits. They are therefore nor subject to nterest rat
macket interest rates.

T'he Company has advanced loans at variable mterest rates. The loans are therefore subject to interest rate nsk as defined i Ind A5

Interest rate risk exposwre
Below s the overall exposure of the Company to interest rate ask:

e risk as defined in Ind AS 107, since ncither the carrying amount nor the futuce cash flows wall fluctuate because of a change m

7.

Particul: 31 March 2026 | 31 March 2025

Loans 13500 1,000.00)
Total loans 135.00 1,000.00
Sensttseely

Below 1 the sensitiviry of profit or loss due ro changes n interest rates

Particulars 31 March 2026 | 31 March 2025

[Interest sensitiviy*

Interest rates — increase by 100 bps (31 March 2025: 100 bps)* 135 1000
|Interest rates — decrease by 106 bps (31 March 2025: 14 bps)* {1.35)] (1000)

+ Holikwg all otler rurtables constont

<) Price risk
I:xposure
The Company’s exposure to price risk anses from mvestments held
Company diversifies its portfolio of assers

Sewstlirery

The tables below summanse the impact of increases/decreases of the index on the Company’s equiry and other comprehensive income for the peciod ©

and classified m the balance sheet either at faie value through other comprehensive ncome or at fair value through profit and loss. To manage the price nsk ansmg from invesmments, the

Impact on profit before tax

Particulars 31 March 2026 31 March 2025
TInvestment in unquoted equity instruments.

Value - mcrease by 5% 163 063
Value - decrease by 3% (10.63) (10:63)
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(a)

49

(2)

(b)

()

Capital management

Ior the purpose of the Company’s capital management, capital includes ssued equaty capital, secunines premum and all other equity reserves attrbutable to the equity holders of the
Company. The prmary obgective of the Company’s capital management 1s to maxinmse the sharcholder value.

1 he Company manages its capital structure and makes adjustments in hght of changes m cconomic condions and the requirements of the inancial covenants. Lo maintun or adyust the
capital structure, the Company may adjust the dividend payment to sharcholders, return capital to sharcholders or 1ssue new shares. The Company monitors capital using a debr equity
rauo, which s total borrowmg diwided by total equity.

I'he Company mcludes within total borrowing, meerest bearng loans, borrowings and lease habilites.

Debt equity ratio

Particulars 31 March 2026 31 March 2025
Total borrowings 3557534 20,333, 40)
Total equity 32,074.58 40,810,533
Debt to equity ratio L1 0.50

In order to achieve this ovenall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing

loans and borrowsngs that define capital structure requirements. Breaches in meenng the financial covenants would permit the bank to immedsately call loans and borrowings. There

have been no breaches in the financal covenants of any interest-beanng loans and borrowing i the current period. No changes were made in the objecuves, policies or processes for
) I 2 1

managing capstal during the years ended 31 March 2026 and 31 March 2025,

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 1s recognised and requires
disclosures about the nature, amount, uming and uncertamty of revenues and cash flows ansing from customer contracts. Under Ind AS 115, revenue 1s recogmsed through a 5-step
approach:

(1) Idenufy the contract(s) with customer;

(11) Identsfy separate performance obligations i the contract;

(m) Determune the transacuon price;

(1v) Allocate the transaction price to the performance obligatons; and

(v) Recogmse revenue when a performance obligation s sansfied.

Disaggregation of revenue
Set out below s the disaggregation of the Company’s revenue from contracts with customers:

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

Revenue from contract with customers:

Sale of product . 43,929.99 35,638.82
Sale of services 8,971.63 8,733.28
Total revenue from contracts with customers 52,901.62 44,372.10
Revenue by geography

Within Indi 32,631.29 +,182.08
Outside India 270,33 190.02

Total revenue from contracts with customers 52,901,62 44,372.10

‘Timing of revenue recognition

Goods transferred ar a pont in nme 43,929.99 35,638.82
Services rendered over a peniod of nme 8,971.63 8,733.28
Total revenue from contracts with customers 52,901.62 44,372.10

Revenue recognised in relation to contract liabilities
Ind AS 115 also requires disclosure of ‘revenue recognised i the reporting period that was included in the contract hability balance at the beginning of the penod” and ‘revenue
recognised in the reporting period from performance obligations sausfied (or partially sansfied) m previous peniods. Same has been disclosed as below:

. Year ended Year ended
Rarsiculars 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 72540 620,46
Revenue recognised in the reporting period from performance obligations satsfied (or partially sausfied) in previous penods 8 -
Total 725.40 620.46
Contract balances™
Paiii As at 31 March 2026 As at 31 March 2025

articulars
Non-current Current Non-current Current
Trade receivables (refer note 11) 17,060.12 12,69.58
Contract assets
Unbilled revenue® (refer note 14) 2,193.34 - 2,253.99
Contract liabilities
Advance from customers (refer note 24) - 569.71 - 72540

*Dunng the year ended 31 March 2026: INR 2,253.99 lakhs (31 March 2025: INR 1,433.56 lakhs) of unbilled revenue has been reclassified to trade recevables upon billing to customers
on completion of contractual terms. Subsequently, the receipts from customers has been adjusted agamst the recevables.

“Remaming performance obligations as at the reporting date are expected to be recogmsed over the next year by the Company.

Trade recervables are non-interest beanng and are generally on terms of 7 to 120 days.
Contract labilines consist of short-term advances received from customer to supply goods.

Reconciliation of revenue recognised in Statement of Profit and Loss with Contract price




Pariciiar Year ended Year ended
31 March 2026 | 31 March 2025
Contract price 33,380.74 43,162.16
ILess: Sales return (97.06) (2610.200)
Less: Warrnty expenses (382.06) (329.86)
Revenue from operations as per Statement of Profit and Loss 52,901.62 44,372.10

(e) Performance obligations
The performance obligaton is sansfied upon delivery of the product and payment s generally due within 7 w0 120 days from deliven.

(This space bas been intentionally lefi blank )
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50 Details of CSR expenditure:

Particulars 31 March 2026 31 March 2025
1) Gross amount required to be spent by the Company during the year 176.36 172.02
[b) Amount approved by the Board to be spent during the year. I 176.36 | 172.02
¢) Amount spent during the year ended on 31 March 2026: In cash Yet to be paid in Total

cash
i) Construction/acquisition of any assct -
i) On purposes other than (1) above 339.39 - 339.39
d) Amount spent during the year ending on 31 March 2025: In cash Yet to be paid in Total

cash
i) Construction/acquisition of any assct - S -
if) On purposcs other than (i) above 259.13 - 259.13

(e) Details of spent on other than ongoing projects:

For the year ended

For the year ended

31 March 2026 31 March 2025
(i) Promoting cducation including special education and employment enhancing vocation skills especially among 35939 244.35
children, women, elderly and the differently abled and livelihood enhancement projects
(i) ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, - 14.78
agroforestry, conservation of natural resources and maintaining quality of soil, air and water including contribution o
the Clean Ganga Fund sctup by the Central Government for rejuvenation of river Ganga,
Total 339.39 259.13

f) There are no unspent amount during at the end of year.

g) Details of excess CSR expenditure:

31 March 2026

31 March 2025

Closing Balance 31 March

Opening Balance as at 01 April 102.32 15.21
Amount required to be spent during the year (176.36) (172.02)
{Amount spent during the vear 339.39 259.13
265.35 102.32

(This space has been intentionally &ft blank)
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(a)

(b)

(©)

(d)

Share based payments

Scheme details

I'he Lolding Company has Employee Stock Option Scheme re. "Amber Enterprises India Limited - Employee Stock Option Plan 2017 ("Plan”), under which the Nommation and Remuneration
Committee, at its discretion, may grant share options of the company to cligible employees of the Company or to the employees of any of its subsidiary company. Under this plan, the options shall vest not
cacher than 1 (One) vear and not later than maximum Vesting Period of 3 (Five) vears from the date of Grant. Vesting of Options would be subject to continued employment with the Company, including
with the Subsidiaries, as the case may be, and thus the Options would vest essentially on passage of ume.

Number of options granted Grant date Vesting date Exercise period Exercise price Fair value on grant date
175007 19-Apr-21 18-Apr-23 3 years from date of vesting 240000 1,457.20
17300* 19-Apr-21 18-Apr-24 3 years from date of vesting 240000 1,598.10
17300% 19-Apr-21 18-Apr-25 3 years from date of vesting 240000 173100
1,250 13-May-22 12-May-23 3 years from date of vesting 287945 1,372.001
1,250 13-May-22 12-May-24 3 years from date of vesting 287945 1,533.90
1,250 13-May-22 12-May-23 3 years from date of vesting 287945 167400
1,250 l_‘\-[\lal\‘-_lj B 12-May-26 3 vears from date of vesting 2,879.45 1,825.20

#Owe of the emplayee of olding Company is transferred to the Company. Accordingly, 1:5OPs granted to hivt are alvo transferred from Holding Caompany to the Conpany.

Compensation expenses arising on account of the share based payments

31 March 2026 31 March 2025
Lixpenses anising from equity — settled share-based pavment transactions 394 38.61
Total 3.94 38.61

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 yicld and the risk free interest rate for the term of the option.

The following inputs were used to determine the fair value for options granted on 19 Apnl 2021:

Description Vest 2 Vest 3 Vest 4

Number of options granted 17,300.00 17,300.00 17,500.00
Grant date 19-Apr-21 19-Apr-21 19-Apr-21
Financial year of exercise 2023-24 to 2026-27 2024-25 to 2027-28 20125-26 to 2028-29
Share price on grant date (in INR) 3,147.95 3,147.95 3,147.95
Expected life (in years) 35 45 5.5
Price volatility of company's share * 424070 42.10% 42.20%
Risk free mterest rate 5.20%0 3.530%0 5800
Exercise price (in INR) 2,400.00 2 400,00 240000
Dividend yield 0.29% 0.29% 0.29%
Irair value of option (in INR) 1,457.20 1,598.10 1,731.00
The 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 granted 1,250.00 1,250.00 1,250.00 1,250.00
Grant date 13-May-22 13-May-22 13-May-22 13-May-22
Ifinancial vear of vesting 2023-24 1o 2026-27 2024-25 to 2027-28 2025-26 10 2028-29 2026-27 to 2029-30
Share price on grant date (in INR) 337945 337945 3,379.45 337945
Expected life (in years) 25 35 43 5.5
Price volatility of company's share * 47.10%% 43.70% +1.90%% 41.90%
Risk free interest rate 6.70% 7.10% 7.20% 740
Exercise price (in INR) 287945 2,879.45 2,879.45 2,879.45
Dividend yield 0.29% 1.29%0 0.29% 0.29%
I‘mr value of option (in INR) 1,372.00 1,533.90 1,67+00 1,731.00

* The measure of volatility used is the annualized standard deviation of the continuously compounded rates of return of stock over the expected hves of different vests, prior to grant date. Volatlity has been
calculated based on the daily closing market price of the Company's stock on BSE over these years,

Movement in share options during the year

Description Number of options Weighted average
exercise price
Options outstanding as at 31 March 2024 57,500 2,441.69
Options granted during the year y .
Options forfeited during the year 3,750 2879.45
Options lapsed during the year 1,250 2.879.45

Options expired during the year -
Options exercised during the year - -
Options outstanding as at 31 March 2025 *# 52,500 2,400.00
Options granted during the yvear B B
Options forfeited during the year
Options lapsed duning the year - -
Options expired dunng the year - -

Options exercised during the vear 9,500 2,400.00
Options outstanding as at 31 March 2026 “# 43,000 2,400.00
Lxercisable at the end of the period. 43,000 2.400.00

" The weighted average remaining contractual life of the share options outstanding at the end of year s 1.05 years (31 March 25: 2,05 years)
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(a)

(b)

©

(d)

Share based payments

Scheme details 3

Ihe Hlolding Company has Employee Stock Option Scheme ie. "Amber nterprises India Limited

Employee Stock Option Plan 2017" ("Plan”), under which the Nomination and Remuneration

Commuttee, at its discretion, may grant share options of the company to ehgible emplovees of the Company or to the employees of any of its subsidiary company. Under this plan, the options shall vest not
carlicr than | (Ong) vear and not later than maximum Vesting Period of 3 (ive) vears from the date of Grant. Vesting of Options would be subject to conunued employment with the Company, including
with the Subsidiarics, as the case may be, and thus the Options would vest essentially on passage of ume.

Number of options granted Grant date Vesting date Exercise period Exercise price Fair value on grant date
17300* 19-Apr-21 18-Apr-23 3 years from date of vesting 240000 1,457.20
17500¢ 19-Apr-21 18-Apr-24 3 years from date of vesting 240000 1,598.10
17500¢ 19-Apr-21 18-Apr-25 3 years from date of vesting 240000 1,73 100
1,250 13-May-22 12-May-23 3 years from date of vesting 287945 1,372.00
1,250 13-May-22 12-May-2+4 3 vears trom date of vesting 287945 1,533.90
1,250 13-May-22 12-May-25 3 years from date of vesting 287945 1,674.00
1,230 13-May-22 12-May-26 3 years from date of vesting 2.87945 1,823.20

*Oue of the employee of Holding Conpany i trangferred to the Company. Avordingly, SOPs granted to bim are alvo transferred from Holding Company to the Conpany.

Compensation expenses arising on account of the share based payments

31 March 2026

31 March 2025

Lxpenses arsing from cquity — settled share-based payment transactions

3.94

38.61

Total

3.94

38.61

Fair value on the grant date

Lhe fair value at grant date 1s 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 volaulity of the
underlying shares, expected dividend yield and the nisk free interest rate for the term of the option.

The following inputs were used to determine the fair value for options granted on 19 Apnl 2021:

Description Vest 2 Vest 3 Vest 4

Number of options granted 17,500.00 17,500.00 17,5000
Grant date 19-Apr-21 19-Apr-21 19-Apr-21
Financial year of exercise 2023-24 to 2026-27 2024-25 ro 2027-28 2025-26 to 2028-29
Share price on grant date (in INR) 3,147.95 3,147.95 3,147.95
Lxpected life (in vears) 35 43 5.5
Price volatility of company's share * 4240 42.10%0 42.20%
Rusk free mterest rate 5.20P% 3300 5.80%
Exercise price (in INR) 2.400.00 2,400.00 2,400.00
Dividend vield 0.29%0 0.29%0 10.29%
Fair valuc of option (in INR) 1,437.20 1,398.10 1,731.00
The 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 granted 1,250.00 1,250.00 1,250.00 1,250.00
Grant date 13-May-22 13-May-22 13-May-22 13-May-22
Financial year of vesting 2023-24 to 2026-27 2024-25 to 2027-28 2025-26 10 2028-29 2026-27 to 2029-30
Share price on grant date (in INR) 3,379.45 3,37945 3,379.45 337945
Expected life (in years) 2.5 335 43 5.5
Price volatility of company's share * 471000 43.70% 41.90%% 41.90%
Risk free interest rate 6.70% 7.10% 7.20% T4
Exercise price (in INR) 2,87945 2,879.45 287945 2,879.45
Dividend yield 0.29% (1.29%% 129 11.29%%
lair value of option (in INR) 1,372.00 1,533.90 1,67-4.00 1,731.00

* The measure of volatility used is the annualized standard deviation 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 BSIE over these years.

Movement in share options during the year

Description Number of options Weighted average
exercise price
Options outstanding as at 31 March 2024 57,500 2,441.69
Options granted during the year & 5
Options forfeited during the year 3,750 2,879.45
Options lapsed during the vear 1,250 287945
Options expired during the year E #
Options excreised during the year s =
Options outstanding as at 31 March 2025 *# 52,500 2,400.00
Options granted during the year E g
Options forfeited during the year - -
Options lapsed during the year - -
Options expired duning the year -
Options exercised during the year 9,500 2 400,00
Options outstanding as at 31 March 2026 *# 43,000 2,400.00
lixercisable at the end of the period. 43,000 2 ,400.00

* The weighted average remaming contractual life of the share options outstanding at the end of year 1s 1.05 years (31 March 23: 2.05 years)

# The weighted average fair value of share options outstanding at the end of year s INR 1,623.97 per share option (31 March 25: INR 1,58

(Uhis spece has been intentionally left blank)

o

3 per share option)
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52 Additional regulatory information
1 The Company does not have any Benami property, where any proceedmg has been mitated or pendmg agamst the Company for holding any Benami property. Under the Prolibuion of
Benami Property Transactions Act, 1988 and rules made thereunder.

(i) The Company has not been declared a wiltul defaulter by any bank or financial insumnton or other lender.
() The Company does not have any transacnon with the companies struck off under section 248 of Compames Act, 2013 or section 360 of Compames Act, 1956 for the year ended 31
March 2026 and 31 March 2025,
(v} The Company does not have any charges or sausfaction wihich are yet to be registered wath the Registrar of Companmies bevond the statutory period.
(v) The Company has not entered mto any scheme of arrangement which has an accounting impact on current or previous financial year.
(v1) The Company has advanced or loaned or mvested funds to any other person(s) or entity(ies), mcluding foreign enunes (Intermedianes) with the understanding that the Intermediary
shall:
(a) directly or mdirectly lend or myest m other persons or enuies idenufied m any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or
) provide any guarantee, security or the like to or on behalf of the Ulimate Beneficiaries.
Following are the details of the funds advanced by the Company to Intermediaries for further advancing to the Ulumate beneficiaries:
Name of the intermediary to which the Date of funds Amount of Date on which funds are Amount of fund further Ultimate Beneficiary
funds are advanced invested funds invested | further invested or loaned by | invested or loaned by such
such Intermediaries to other Intermediaries to other
intermediaries or Ultimate | intermediaries or Ultimate
Beneficiaries Beneficiaries
e o § i i ap Yuyin Machmery India Prvate
AT Railway Sub systems Private Lumated 16 May 25 600.00 30 May 25 330.00 ¢
i N N - Lumated
*Complete details of the intermediary and Ultimate Beneficiany:
. . Government Identification Relationship with the
Name of the entity Registered Address P
Number (PAN) Company
AT Ratlway Sub systems Private Limated Plot No. 23, Sector-6, Faridabad, Haryana- 121006 ABACA3GOIR Subsidiary
Yujin Machmery India Pravate Limited Plot No. 23, Sector-6, Faridabad, Haryana- 121006 AABCY8832C Joint venture
(v} The Company has not received any fund from any person or entity, meluding foreign entities (Funding Party) wath the understanding (whether recorded in writing or otherwise) that
the Company shall:
(a) directly or mdirectly lend or mvest i other persons or entities dentified in any manner whatsoever by or on behalf of the FFunding Party (Ulamate Beneficanes) or
(b) provide any guarantee, sccunty or the like on behalf of the Ulnmate Benefioances.
(viit) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as mcome dunng the year i the tax assessments
under the [ncome Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
(1x) The Company has not traded or myested m erypto currency or virtual currency dunng the current or previous year.

53 The Company has used accounting software Microsoft 12365 for mamtaming 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 ar the database level insofar as it relates to the accounting software.
lrurther, no mstance of audit trail feature being mmpered which was noted in respect of accountng software where the audit trail has been enabled.

Additionally, the audit teanl 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 mn the
ESPECHIVE Years,

54 In pursuant to the amendment in Companies (Accounts) Rules 2014, the Company is mamtaming proper books of account and other relevant books and papers m electrome mode which
1s accessible m India at all umes. The books of account mamtained in electronic mode were not being backed-up on a daily basis on a server physically located in India, due to design
limitation m the of Microsoft D363 accounting software, Durmg the year ended 31 March 2026, the aforesaid 1ssue has been recfied and accordingly, the books of accounts maintained in
electronic made are now being backed-up on a daily basis on server physically located m India.
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