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INDEPENDENT AUDITOR'S REPORT

To,
The Members of
Madanahatti Logistics & Industrial Parks Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of
Madanahatti Logistics & Industrial Parks Private Limited (the “Company”),
which comprise the Balance sheet as at 315t March 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), Statement of
Changes in Equity and Statement of Cash Flows for the year then ended and
Notes to the Financial Statements, including material accounting policies and
other explanatory information (hereinafter referred to as “Standalone Financial
Statermnents”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid Standalone Financial Statements give
the information required by the Companies Act, 2013 ( the “Act”) in the manner
so required and give a true and fair view in conformity with the Indian
Accounting Standards (“Ind AS”) prescribed under section 133 of the Act read
with Companies (Indian Accounting Standards) Rules, 2015, as amended, and
other accounting principles generally accepted in India, of the state of affairs
of the Company as at 31stMarch 2026, its Profit including other comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance
with the Standards on Auditing (SAs) prescribed under section 143(10) of the
Companies Act, 2013. 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 (ICAI) together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the
ICAl's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statements.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were
of most significance in our audit of the financial statements of the current
period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our
report.

Information Other than the Standalone Financial Statements and
Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Board of Directors
Report including Annexures thereon but does not include the standalone
financial statements and our auditor’s report thereon.

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

In connection with our audit of the standalone financial statements, our
responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the standalone
financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other informatijon, we
are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in
section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the
preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in
accordance with Indian Accounting Standards (Ind AS) and other accounting
principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that gives a true and
fair view and are free from material misstatement, whether due to fraud or
error.
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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.

The Board of Directors are also responsible for overseeing the Company’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements

Our objectives are to obtain reasonable assurance about whether the
standalone 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 scepticism 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 Companies Act, 2013, we are also responsible
for expressing our opinion on whether the company has adequate internal
financial controls with reference to the standalone 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
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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 standalone
financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, and whether the
standalone 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

1. Asrequired 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 Companies Act, 2013, we give in the “Annexure A” a
statement on the matters specified in the paragraphs 3 and 4 of the Order,
to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable
that:

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

(b) In our opinion, proper books of account as required by law have been
kept by the Company so far as it appears from our examination of those
books.

(c) The Balance Sheet, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the Statement
of Changes in Equity dealt with by this Report are in agreement with the
books of account.
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(d) In our opinion, the aforesaid standalone financial statements comply

with the Indian Accounting Standards specified under Section 133 of the
Act.

(e) On the basis of the written representations received from the directors

()

as on 31st March, 2026 taken on record by the Board of Directors, none
of the directors is disqualified as on 31st March, 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 (b) above on
reporting under Section 143(3)(b) and paragraph 2(i)(vi) below on
reporting under Rule 11{g).

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

reference to these standalone financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure
B”.

(h) With respect to the other matters to be included in the Auditor’s Report

i)

in accordance with the requirements of Section 197(16) of the Companies
Act, 2013, as amended, in our opinion and to the best of our information
and accordmg to the explanations given to us, no remuneration has been
paid by the Company to its directors during the year.

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:

a. The Company does not have any pending litigations which would
impact its financial position.

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

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

d. (i) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate] 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 or entity, including
foreign entity (“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
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(“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(ii) The Management has represented, that, to the best of its
knowledge and belief, no funds (which are material either individually
or in the aggregate) have been received by the Company from any
person or entity, including foreign entity (“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;

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

The Company has not declared or paid any dividend during the year.
Accordingly, reporting with respect to compliance under Section 123
of the Companies Act, 2013 is not applicable.

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

For C C Dangi & Associates
Chartered Accountants
ICAI Firm Reg. No.102105W

Ashish C. Dangi

Partner

-

Membership No.: 122926
UDIN: 26122926JACPVK3163
Place: Mumbai

Date: 12th May, 2026
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Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date)

The Annexure referred to in our Independent Auditor’s Report to the members
of Madanahatti Logistics & Industrial Parks Private Limited (the
“Company”) on the financial statements for the year ended 31st March, 2026,
we state that:

(i)

(if)

(iii)

(iv)

In respect of its Property, Plant & Equipment& Intangible Assets:

a) The Company does not have any Property Plant & Equipment,
Investment Property and Intangible Assets. Accordingly, reporting under
para 3(i)(a), 3(i){b), 3(i)(c), 3(i)(d) and 3(i)(e) are not applicable to the
Company.

a) The Company's business does not require maintenance of inventories
and, accordingly, the requirement to report on para 3(ii)(a) of the Order
is not applicable to the Company.

b) According to the information and explanations given to us, at any point
of time of the year, the Company has not been sanctioned working
capital limits in excess of Rs. five crores in aggregate from banks or
financial institutions during any point of time of the year on the basis of
security of current assets. Accordingly, the requirement to report on para
3(ii)(b) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis
of our examination of the books of accounts, the Company has not granted
loans, secured or unsecured, to companies, firms or other parties listed in
the register maintained under Section 189 of the Companies Act, 2013.
Consequently, the provisions of para 3(iii)(a), 3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e)
and 3(iii)(f) of the Order are not applicable to the Company.

In view of the Company being engaged in the business of providing
infrastructural facilities, the provision of section 186 of the Companies Act,
2013 are not applicable. According to the information and explanations
given to us and on the basis of our examination of the books of accounts,
the Company has complied with sectionn 185 and section 186(1) of the Act.
Further, the Company has not given guarantees, and security, or invested
in other companies covered under section 185 and 186 during the period
under audit.

In our opinion and according to the information and explanations given to
us, the Company has neither accepted any deposits from the public nor
accepted any amounts which are deemed to be deposits within the meaning
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(vii)

(vii)

of Sections 73 to 76 of the Companies Act and the rules made thereunder,
to the extent applicable. Accordingly, the requirement to report on para 3(v}
of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records
under Section 148(1) of the Companies Act, 2013, for the services of the
Company.

In respect of its statutory dues:

(a) In our opinion and according to the information and explanations given
to us, the Company has generally been regular in depositing with
appropriate authorities undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance, income-tax,
service tax, duty of customs, value added tax, cess and other material
statutory dues applicable to it. According to the information and
explanations given to us and based on audit procedures performed by
us, no undisputed amounts payable in respect of these statutory dues
were outstanding, at the year end, for a period of more than six months
from the date they became payable.

(b) According to the information and explanations given to us, there are no
disputed statutory dues referred to in sub-clause {a) above which have
not been deposited as on March 31, 2026 with the appropriate authority
on account of disputes.

According to the information and explanations given to us, no transactions
relating to previously unrecorded income were surrendered or disclosed as
income during the year in the tax assessments under the Income-tax Act,
1961.

(a) On the basis of our examination of the books of accounts, the Company
has not defaulted in repayment of loans or other borrowings or in the
payment of interest to any lender during the year.

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

c) The Company has not taken any term loan during the year and hence
P y b
para 3(ix}(c) of the Order is not applicable to the Company.

(d) The Company did not raise any short-term funds during the year hence,
the requirement to report on para 3(ix)(d) of the Order is not applicable
to the Company.

(e) The Company has not taken any funds from any entity or person on

account of or to meet the obligations of its subsidiaries, associates or
joint ventures.
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(xi)

(xii)

(i)

(xiv)

(xv)

() The Company has not raised any loans during the year and hence para
3(ix)(f) of the Order is not applicable to the Company.

a) The Company has not raised any money by way of initial public offer or
further public offer (including debt instruments) during the year.
Accordingly, para 3(x)(a) of the Order is not applicable to the Company.

b) During the year, the Company has not made any preferential allotment
or private placement of shares / fully or partially or optionally convertible
debentures during the year. Accordingly, para 3(x)(b} of the Order is not
applicable to the Company.

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

b) According to information and explanations given to us, no report under
sub-section (12) of Sectionn 143 of the Act has been filed in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014
with the Central Government, during the year and up to the date of this
report,

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

The Company is not a Nidhi Company as per the provisions of the Act.
Accordingly, para 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us, in our opinion,
transactions with the related parties are in compliance with Sections 177
and 188 of Companies Act, 2013 where applicable. The details of such
related party transactions have been disclosed in the notes to the financial
statements, as required by the applicable Indian accounting standards.

a) In our opinion and based on our examination, the company does not
have an internal audit system and is not required to have an internal audit
system as per provisions of the Companies Act 2013.

On the basis of information and explanation given to us, the Company has
not entered into any non-cash transactions with directors or persons
connected with him. Accordingly, para 3(xv) of the Order is not applicable
to the Company.

a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2
of 1934) are not applicable to the Company. Accordingly, the requirement
to report on clause 3(xvi)(a), (b) and (c) of the Order is not applicable to the
Company.
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(b) There is no core investment company as a part of the Group (as defined
in the Core Investment Companies (Reserve Bank) Directions, 2016} and
accordingly para 3(xvi) (d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred Cash Losses in the current financial year

and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company

during the year and accordingly reporting under para 3(xviii) of the order
is not applicable to the company.

On the basis of the financial ratios disclosed in Note 27 to the financial
statements, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the
financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

According to the information and explanations given to us by the
management and our examination of books of account, provisions of
Section 135 of the Companies Act are not applicable to the Company.
Accordingly, para 3(xx)(a) and 3(xx)(b) of the Order are not applicable to the
Company.

For C C Dangi & Associates
Chartered Accountants
ICAI Firm Reg. 1}700.10 105W

Ashish C. Dangi
Partner

[ CHARTERED

O\ACCOUNTANTS/ =3

e

Membership No.: 122926
UDIN: 26122926JACPVK3163
Place: Mumbai

Date: 12th May, 2026
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Annexure - B to the Independent Auditor’s Report

(Referred to in paragraph 2(g) under the heading ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 {“the
Act”)

We have audited the internal financial controls over financial reporting of
Madanahatti Logistics & Industrial Parks Private Limited (“the Company”)
as of 31st March 2026 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting
criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute
of Chartered Accountants of India (TCAI). These responsibilities include the
design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls with reference to these standalone 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”)
issued by the Institute of the Chartered Accountants of India and the
Standards on Auditing and prescribed under section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to these
standalone financial statements was established and maintained and if such
controls operated effectively in all material respects.

Page 11 of 13




Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls with reference to these standalone
financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to standalone financial statements included
obtaining an understanding of internal financial controls with reference to
standalone 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 judgment, including the assessment of the risks of material
misstatement of the standalone financial statements, whether due to fraud or
error.

We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial
controls with reference to standalone financial statements.

Meaning of Internal Financial Controls with reference to standalone
financial statements

A company's internal financial control with reference to standalone financial
statements is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial control with reference to standalone
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 financial statements.

Inherent Limitations of Internal Financial Controls With Reference to
Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference
to standalone 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 over financial reporting to future
periods are subject to the risk that the internal financial control with reference
to standalone financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, adequate internal
financial controls with reference to standalone financial statements and such
internal financial controls with reference to standalone 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 ICAI

For C C Dangi & Associates
Chartered Accountants
ICAI Firm Reg. I§o.102105W

Ashish C. Dangi _
Partner A7
Membership No.: 122926
UDIN: 26122926JACPVK3163
Place: Mumbai

Date: 12th May, 2026
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Madanahatti Logistics & Industrial Parks Private Limited
4th Floor, A Wing, Alleargo House CST Road, Kalina, Santacruz (East), Mumbai City, Mumbai- 400098
Balance Sheet as at 31st March, 2026

(Amount in Rs, '000)

Particulars Notes As at As at
March 31, 2026 | March 31, 2025
ASSETS
Non current assefs
Investment property 3 - -
Financial Asset
Non-current financial assets 4 = -
Non-current tax assets (net) 3 - 17,477.95
Total Non Current Assets - 17,477.95
Current assets
Financial assets
Current Investment 6 4,27.711.35 -
Cash and cash equivalents T 84.43 9,788.48
Other bank balances - 3.90,000.00
Other current asset 8 464.91 452,10
Total Current Assets 4,28,260.69 4,00,240.58
Total Assets 4,28,260.69 4,17,718.53
EQUITY AND LIABILITIES
Equity
Equity share capital 9 6,000.00 6,060.00
Other equity 4,19,114.19 3,97,063.36
Total Equity 4,25,114.19 4,03,063.36
Non-current liabilities
Financial liabilities
Borrowings 10 - 4,108.12
Deferred tax liability (net) 11 - -
Total Non-current liabilities - 4,108.12
Current Liabilities
Financial liabilities
Trade payables 12
a) Total outstanding dues of micro enterprises and small enierprises; - -
b) Total outstanding dues of creditors other than micro enterprises and - 8,517.71
small enterprises
Other payable 13 552.00 1,428.21
Oiher financial liabilities 14 - 1.07
Other current liabilities 15 57.92 600.06
Current tax liabilities (net) 16 2,536.58 -
Total Current liabilities 3,146.50 10,547.05
Total Equity and Liabilities 4,28,260.69 4,17,718.53
Material Accounting Policies B
Notes to the Financial Statements 3-34
The notes referred to above are an integral part of these financial statements
As per our report of even date attached
For C C Dangi & Associates For and on behalf of Board of Directors of
Chartered Accountants Madanahatti Logistics & Industrial Parks Private Limited
ICAL firm registration No.102105W CIN :U60200MH2018PTC317945 .
Tl ony
Ashish C, Dangi Jatin Chokshi Ravi Jakhar
Partner Director Director
Membership No.122926 DIN: 00495015 DIN: 02188690

Place : Mumbai
Date : 12-May-2026

Place : Mumbai
Date : 12-May-2026




Madanahatti Logistics & Industrial Parks Private Limited
Statement of Profit and Loss for the Year ended 31st March, 2026

{Amount in Rs.'"000)

Particulars Notes Year ended Year ended
March 31, 2026 Mareh 31, 2025
Income
Revenue from operaticns 17 - 23,596.19
Other income 18 26,164.53 33399
26,164.53 23,930.19
Expenses
Cost of services rendered 19 - 1,527.10
Finance costs 20 164.81 15,844.02
Depreciation 3 - 6,680.04
Other expenses 21 1,322.82 18,167.89
1,487.63 42,219.04
Profit before exceptional items and tax 24,676.90 {18,288.86)
Add :Exceptional items 31 - 4,65,921.09
Profit before tax after exceptional item 24,676.90 4,47,632.24
Tax Expense:
Current tax 11 2,626.07 66,977.27
Adjustment of tax relating to earlier periods - 1,970.58
Deferred tax charge/(credit) 11 - (5,142.04)
Total income tax expense 2.626.07 63,805.81
Profit for the year (A) 22,050.83 3,83,826.42
Other Comprehensive Income:
Items that will be reclassified subsequently to the statement of profit or loss - -
Itemns that will not be reclassified subsequently statement of profit or loss - -
Other Comprehensive Income for the year (B) - =
Total Comprehensive income for the year, net of tax (A) + (B) 22,050.83 3,83,826.42
Earnings per equity share (nominal value of Rs.10/- each)
Basic Earning per share 22 36,75 639.71
Diluted Earning per share 22 36.75 639.71
Material accounting policies 2
Notes to the Financial Statements 3-34
The notes referred to above are an integral part of these financial statements
As per our report of even date attached
For C C Dangi & Associates For and on behalf of Board of Directors of
Chartered Accountants Madanahatti Logistics & Industrial Parks Private Limited
ICAI firm registration No.102105W CIN :U60200MH2018PTC317945
T % K ,/L’/
2R Tooshicuoley i
2| CHARTERED )
Ashish C. Dangi O ,.-._cr(,n_rp":,a.r-fjrs Jatin Chokshi . Ravi Jakhar
Pariner : Director Director
Membership No.122926 DIN: 00495015 DIN: 02188690
Place : Mumbai Place : Mumbai

Date : 12-May-2026 Date : 12-May-2026 \\ %\




Madanahatti Logisties & Industrial Parks Private Limited
Statement of Cash Flows for the Year ended 31st March, 2026

(Amount in Rs,'"¢00)
Particulars As ot As at
March 31, 2026 | March 31, 2025

Operating activities

Profit before tax after exceptional item 24,676.90 4.47,632.24
Adjustimenis te reconcile profif before tex to net cash flows:

Profit on Sale of Investment property - (4,65,921.0%)
Interest on loan from related party 164.81 5,720.09
Interest on Optionally Convertible Debentures (*OCD™) - 10,123.93
Interest income on Fixed deposit (478.35) (232.19)
Interest Income on ICD Deposit (463.01) -
Interest incorne on income tax refund (962.82) (101.50)
Depreciation - 6,680.04
Provision For Doubtful Debts {923.34) 92334
Liabilities no longer required written back {9.01) -
Profit on sale of current investments (%,841.95) -
Fair value gain on financial instruments through profit or loss (13,319.41) -

Working capital adjustments:

(Increase)Decrease in other Non Current and Current assefs (12.82) 16,475.22
(IncreaseyPecrease in Trade Receivables - 1,280.09
{Ingrease}Decrease in Non Current financial asset 923.34 -
(Decrease) /Increase i trade payables ,other Non Current & current Labilities {9,067.33} (9,680.92)
(Decrease) /Increase in Other payables (Provisions) (876.20} 652,03
Cash generated from operating activities (10,189.19) 13,351.28
Ingome tax (paid)/refunds received {net) [8,351.28 {81,816.15)
Net cash flows from operating activities (A) 8,162.10 (68,264.88)

Investing activities

Purchase of Tnvestment property - (23,936.76)
nter corpozate deposit received back 50,000.00 -
Enter corporate deposit paid (50,000.00) -
Proceed from sale of Investment property - 6,77,650.00
Interest income on fixed deposil 478.35 232,19
Interest Income on ICD Deposit 463.01 -
Purchase of current investments (7,36,519.18) -
Sale of current investments 3,31,969.18 -
Net cash flows from / (nsed in) investing activities (B) (4,03,608.64) 6,51,945.43

Financing activities

Loan taken from Related Party 2.670.59 1,15.956.00

Repayment of Loan te related party (6,778.71) (1,66,884.20)
Redemption of OCDs - (1,07,781.00)
Interest paid on Loan from related party {149.39) {5,856.49)
Interest paid on QCD - (20,034,00)
Net cash flows from / (used in ) financiag sctivities (C) (4,257.51) {1,84,619.70

Net increase/ (decrease) in cash and cash eguivalents (A+B+C) (3,99,704.05) 3,99,060.86

Opening balance of cash and cash equivalents 3,99,788.48 728.17

Cash and cash equivalents at the end of the year (refer note 7) 84.43 3,99,788.48

‘Components of Cash and eash equivalents

- On carrent accounts 8443 9,788.48

- Deposits with original maturity of less than three months " 3.,90,000.00

Cash and cash equivalents at the end of the year (refer note 7) 84.43 3,99,788.48

As per our report of even date attached

For C C Dangi & Associates For and on behalf of Board of directors of

Chartered Accountants | Madanahatti Logistics & Industrial Parks Private Limited

CIN :U60200MH2Z018PTC317945

Taslicrngd R

ICAT firm registration No.10210,

Ashish C. Dangi Jatin Jayantilal Chekshi Ravi Jakhar
Pariner Director Director
Membership No, 122926 DIN: 00495015 DITN: 02 E88650

Place : Mumbai ; Place : Mumbai
Date : 12-May-2026 - Date : 12-May-2026




Madanahatti Logistics & Industrial Parks Private Limited
Statement of Changes in Equity for the Year ended 31st March, 2026

(Amount in Rs'000,

except share data)

A |Equity Share Capital:

Equity shares of INR 10 each issued, subscribed and fully paid No. of Shares Amount
At 1st April, 2024 6,00,000 6,000.00
Issued during the year - -
At 31st March, 20625 6,00,000 6.000.00
Issued during the year = =
At 31st March, 2026 6,00,000 6,000.00
B |Other Equity:

Amount in Rs'000
e compmet Bl Sctmn 1 Oter Bt
For the year ended 31st March, 2026
As at 1st April, 2025 - 3,97,063.36 3.97.063.36
Net Profit for the year - 22,050.83 22,050.83
Other Comprehensive Income - - -
As at 31st March, 2026 - 4,19,114.19 4,19,114.19
For the Year ended 31st March, 2025
As at 1st April, 2024 7,769.13 5,467.81 13,236.94
Net Profit for the year - 3,83,826.42 3,83,826.42
Reclassification due to redemption of OCD (7,769.13) 7,769.13 -
Other Comprehensive Income - - -
As at 31st March, 2025 - 3,97,063.36 3,97,063.36

As per our report of even date attached

For C C Dangi & Associates

Chartered Accountants »
ICALI firm regisiration No.102105W

Ashish C. Dangi
Partner

Membership No.122926
Place : Mumbai
Date : 12-May-2026

"o cuold

For and on behalf of Board of Directors of

Madanahatti Logistics & Industrial Parks Private Limited

CIN :U60200MH2018PTC317945

Jatin Chokshi
Director

DIN: 00495015

Date : 12-May-2026

Reyh—

Ravi Jakhar

Director

DIN: 02188690




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31% March, 2026

1. Corporate Information

Madanahatti Logistics & Industrial Parks Private Limited (hereinafter referred to as ‘Company”)
CIN No: U60200MH2018PTC317945, is engaged in the business of Leasing of land and Commercial
Properties, Logistics Park, Warchousing, real estate development and leasing activities and other related
businesses.

The Company has its registered office at 4th Floor, A Wing, Allcargo House CST Road, Kalina, Santacruz
{East), Mumbai City, Mumbai- 400098.

The financial statements were authorised for issue in accordance with a resolution of the Board of Directors on
12th May, 2026.

2. Material accounting pelicies

2.1, Basis of preparation

The Standalone financial statements of the Company have been prepared in accordance with the Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 (as
amended from {ime to time) under the provisions of the Companies Act, 2013 (the ‘Act’) and presentation
requirements of Division IT of Schedule I11 to the Companies Act, 2013, (Ind AS compliant Schedule II1).

These financial statements are prepared under the historical cost convention on the accrual basis except for certain
financial assets and liabilities which have been measured at fair value (refer accounting policy regarding financial
instruments). The Company has prepared the financial statements on the basis that it will continue to operate as going
concern. The financial statements are presented in INR and all values are rounded to the nearest thousand
(INR *000) except when otherwise indicated. The financial statements provide comparative information in respect of
the previous period.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle,

- Held primarily for the purpose of trading,

- Expected to be realized within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settie a Hability for at least twelve

months after the reporting period.

All other assets are classified as non-current.

A liability is treated as current when it is:

- It is expected to be setiled in normal operating cycle,

- Itis held primarily for the purpose of trading,

- Itis due to be settled within twelve months after the reporting period, or

- ‘There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition gFassets rocessing and their realisation in cash and
equivalents. The Company has identified twelve monll}s aé’dfs opem\t‘ng cycle.
TERED |5
Deferred tax assets and liabilities are classified as non&w@m—w;m i
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Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the vear ended 31% March, 2026

2.2. Summary of material accounting policies
Revenue recognition

The Company recognises revenue as per the criteria laid down in Ind AS 115 ‘Revenue from contracts with
customers’. The revenue recognition is being done on satisfaction of performance obligations contained in the
contracis al a point in time and subsequently over time when the Company has enforceable right for payment for
performance completed to date.

Revenue is recognised upon transfer of control of promised products/services to customer in an amount that reflects
the transaction price i.e. consideration which the Company expects to receive in exchange for those products. The
amount recognised as revenue is exclusive of GST.,

Income from Logistics Park

Rental income arising from leasing of warehouses is accounted on execution of lease agreements or contracts with
customers. The recognition of revenue is being done as per the transaction price mentioned against identified
Performance obligations (Fixed rentals) contained in agreements and the same is accounted on a straight-line basis
over the lease term.

Reimbursement of cost is recognized as income under the head Common Area Management (*CAM’) charges as
agreed and as mentioned in the agreements/contracts. Electricity and water charges are recovered based on actual
allocable/usage basis.

Others
Interest income is recognised on time proportion basis. Interest income is included in finance income in the Statement

of Profit and Loss.

Dividend income is recognised when the Company’s right to receive the payment is established i.e in case of an
interim dividend when it is approved by the board of directors and in case of final dividend when it is approved by
shareholders.

Rental income arising from operating leases on investment properties is accounted for on a straight-line basis over the
lease terms.

Contract balances

Contract balances include trade receivables, contract assets and contract liabilities.

Trade receivables

A receivable represents the Company's right to an antount of consideration that is unconditional (i.c., only the passage
of time is required before payment of the consideration is due). Trade receivables are separately disclosed in the
financial statements.

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Company performs by transferring services to a customer before the customer pays consideration or before payment is
due, a contract asset is recognised for the earned consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers services to the customer, a contract lightlity s recognised when the payment is made or the
payment is due (whichever is earlier). Contract ];abihtr@& a1e~resog~m~.,cd as revenue when the Company perfor
under the contract.




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31% March, 2026

Taxes
Current Income tax

Current income tax assets and liabilities are measured at the amount expected to be refunded from or paid to the
taxation authorities using the tax rates and tax laws that are in force at the reporting date.

Current income tax relating fo items recognised outside the Statement of Profit and Loss is recognised outside the
Statement of Profit and Loss {either in OCI or in equity). Current tax items are recognised in correlation o the
underlying transaction either in OCT or directly in equity.

The Company offsets current tax assets and current tax liabilities where it has a legally enforceable right to set off
the recognised amounts and where it intends either to seitle on a net basis, or to realise the assets and settle the
liabilities simultaneously.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax

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

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

(i) In respect of taxable temperary differences associated with investments in subsidiaries, associates and
interests in joint ventures, when the timing of the reversal of the temporary differences can be controiled
and it is probable that the temporary differences will not reverse in the foreseeable future.

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settle its current tax assets and liabilities on a net basis.

Deferred tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement
of Profit and Loss. Such deferred tax items are recognised in correlation to the underlying transaction either in QCI or
directly in equity.

Deferred tax assets and liabilities are measured using substantively enacted iax rates expected to apply to taxable
income in the years in which the temporary differences are expected to be received or settled.

No deferred tax has been recognised in respect of the temporary differences arising from brought-forward tax losses,
as there is no reasonable expectation of reversal/utilisation of the said temporary differences and tax losses in the
foreseeable future. Accordingly, the related deferred tax asset/liability has mot been recognised in the financial
statements. The position will be reassessed at each reporting date.

Property, plant and equipment

Freehold land is carried at historical cost. Any improvments done io Freehold land is also included in the cost of asset.
Other property, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Cost comprises the purchase price and any attributable to bringing the asset to its working




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31% March, 2026

When significant parts of plant and equiprnent 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 statement of profit and loss as incurred

Depreciation
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as foilows:
Category Useful lives (in years )
Building 30 to 60
Piant and machinery 5to 15
Heavy equipmenis 12
Furniture and fixtures 5t0 10
Vehicles 8t0 10
Computers Itob
Office equipments S5t07
Other tangible assets 3t07
Leaschold land 30
Leasehold improvements shorter of the estimated useful life of the asset or the lease term not exceeding 10
years

The Company, based on internal assessment and management estimate. depreciates certain items of Heavy
Equipments and Oifice Equipment over estimated useful lives which are different from the useful life prescribed in
Schedule II 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,

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no fuiure 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 asset is derecognised.

The residual values, useful lives and methads of depreciation of property, plant and equipment are reviewed at each
financiai year end and adjusted prospectively, if appropriate.

Investment property

Investment properties are properties held fo earn rentals or for capital appreciation, or both. Investment properties are
stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.

The cost includes purchase price, any directly attributable cost of bringing the assel to its working condition for the
intended use. it aiso includes the cost of replacing parts and borrowing costs for long-term construction projects if the
recognition criteria are met. When significant parts of the investment property is required to be replaced and if they
forms the integral part of the investment property, then the Company depreciates them over the remaining useful
lives. But if such parts are separately identifiable then Company depreciates them over the specific useful life. All
other repair and maintenance costs are recognised in statement of profit and loss as incurred,

Investment Property Under Development includes accumulated cost incurred for purchases/construction/improvement
of property including allocation of indirect cost and borrowing cost net of income from temporary investments of
surplus funds.

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

Category Useful lives (in years )
Building 30

Plant and machinery 15

Office Equipment 10

Leaschold land 30 :

A |

lease term not exceeding 10 years

Leasehold improvements shorter of the estimated useﬁlfg/&ﬁ“ fifve «a&se( or the
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Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31% March, 2026

Investment properties are measured initially and subsequently at cost, though the Company measures investment
property using cost-based measurement, the fair value of investment property is disclosed in the notes, The Company
obtains independent valuations of its investment properties periodically and, in the intervening periods, management
assesses the fair value having regard to the latest available independent valuations and changes in relevant market
conditions, including available market information.

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expecied from their disposal. The difference between the net
disposal proceeds and the carrying amount of the asset is recognised in statement of profit and loss in the period of
derecognition.

Transfers are made to {or from) investment properties only when there is a change in use. Transfers between
investment property, owner-occupied property and inventories do not change the carrying amount of the property
transferred and they do not change the cost of that property for measurement or disclosure purposes.

Borrowing costs

Borrowing costs include interest and amortisation of ancillary cost over the period of loans which are incurred in
connection with arrangements of horrowings.

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.

Commencement, cessation and suspension of capitalisation
Borrowing costs incurred are capitalised to the cost of asset if following conditions are satisfied:

a) Assetis a qualifying asset- A qualifying asset is an asset that takes a substantial period of time to get ready for its
intended use.

b} Intended use of asset (end use). If asset held is used for :-
- For the owner’s husiness occupation, it will be recognised as a part of PPE.
- For rental/amuity purposes, it will be recognised as investment property.

¢) The activities related to the acquisition, construction, and production of a qualifying asset that necessarily require a
substantial period of time to bring the asset to its intended use are in progress.

Borrowing costs shall cease to be capitalised when substantially all the activities necessary to prepare the qualifying
asset for its intended use are complete. However, borrowing cost incurred while asset acquired for specific purposes is
held without any assoctated development activity do not qualify for capitalisation.

Leases

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

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. On the commencement of the lease, the Company, in its Balance Sheet, recognises the right
of use asset at cost and lease Hability at present value of the lease payments to be made over the non-cancellable lease
term.

Subsequently, the right of use asset are measured at cost less accumulated depreciation and any accumulated
impairment loss. Lease liability are measured at amortised cost using the effective interest method. The lease payment
made, are apportioned between the finance charge and the re ctign-of lease liability and are recognised as expens

the Siatement of Profit and Loss. %0‘ — 4.
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Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31%* March, 2026

Lease deposits given are a financial asset and are measured at amortised cost under Ind AS 109 since it satisfies
Solely Payment of Principal and Interest (SPPI) condition. The difference between the present value and the nominal
value of deposit is considered as prepaid rent and recognised over the non-cancellable lease term. Unwinding of
discount is treated as finance income and recognised in the Statement of Profit and Loss.

Company as a lessor

i.eases 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. [nitial 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.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the
Company 1o the lessee. Amounts due from lessees under finance leases are recorded as receivables at the Company’s
net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a consiant
periodic rate of return on the net investment outstanding in respect of the lease.

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 seitle 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 virtuaily 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.

Contingent liabilities

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 beyond the control of the Company or a present
obligation that is not recognised because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extreme rare cases where there is a liability that cannot be recognised
because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its
existence in the financial statements,

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

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




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31 March, 2026

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following four categories:
- Financial assets at amortised cost

- Financial assets at fair value through other comprehensive income (FVTOCI)

- Financial assets at fair value through profit or loss (FVTPL)

- Equity investments

i. Financial assets at amortised cost
Financial assets is measured at the amortised cost if both the following conditions are met —

- These assets are held within a business model whose objective is to hold assefs for collecting contractual cash
flows, and

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

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. 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 finance income in the statement of profit and loss. The losses arising from impairment are
recognised in the statement of profit and loss.

ii. Financial assets at fair value through other comprehensive income (FVTOCI)
Financial assets are classified as FVTOCI if both of the following criteria are met:

- These assets are held within a business model whose objective is achieved both by collecting contractual cash

flows and selling the financial assets; and
- Contractual terms of the asset give rise on specified dates to cash flows that are SPPI on the principal amount
outstanding.

Fair value movements are recognised in the Other Comprehensive Income (OCI). On derecognition of the asset,
cumulative gain or loss previously recognised in OCI is reclassified from the equity to the Statement of Profit and
Loss.,

iii. Financial assets at fair value through profit or loss (FYTPL)

FVTPL is a residual category for debt instruments. Any financial assets, which do not meet the criteria for
categorisation as at amortised cost or as FVTOCI, are classified as FVTPL. Gain or losses are recognised in the
Statement of Profit and Loss.

iv. Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value, Equity instruments which are held for
trading are classified as al FVTPL and any changes in its values are recognised through the statement of profit and
loss.

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

The Company makes election whether to classify the equity instruments as FVTPL or FVTOCI on instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable.




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 315 March, 2026

Derecegnition
A financial asset is derecognised when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset 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

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

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the financial assets which are not fair valued through statemnent of profit and loss.
Loss allowance for trade receivables with no significant financing component is measured at an amount equal to
lifetime ECL at each reporting date, right from its initial recognition. For all other financial assets, expected credit
losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit
risk from initial recognition in which case those are measured at lifetime ECL. If, in a subsequent period, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recogniticn, then the entity reverts to recognising impairment loss allowance based on 12-month ECL.

ECL impairment loss allowance {or reversal) recognized during the period is recognized as income/ expense in the
statement of profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit and
loss.

As a practical expedient, The Company uses a provision matrix to determine impairment loss allowance on portfolio
of its trade receivables. The provision matrix is based on its historically observed default rates over the expected life
of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analysed.

ECL is recognised based on assessment of credit risk and since credit risk is low in case of related party, Hence ECL
not recognised.

Impairment of non-financial assets

The carrying amounts of assets are reviewed at each reporting date if there is any indication of impairment based on
internal/external factors, An impairment loss is recognised wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the greater of the asset’s fair value less cost of disposals and value in
use. 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.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in orderly transaction
between market participants at the measurement date. After impairment, depreciation is provided on the revised
carrying amount of the asset over its remaining useful life.

The Company bases its impairment calcuiation on detailed budgets and forecast calculations, which are prepared
separately for the Company Cash Generating Unit’s (CGU) to which the individual assets are allocated. These
budgets and forecast caleulaiions generally cover a period of 5 years. For longer periods, a long-term growth rate is
calcufated and applied to project future cash flows after the Sth year. Impairment losses are recognised in the
Statement of Profit and Loss.




Madanahatti Legistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31* March, 2026

An assessment is made at each reporting date as to whether there is any indication that previously recognised
impairment losses may no longer exist or may 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.

Financial liabilities
Initial recogmition and measurement )

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through Statement of Profit
and Loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge,

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,
financial guarantee contracts and detivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Loans and borrowings

Alfter initial recognition. interesi-bearing loans and borrowings are subsequently measured at amorlised cost using the
EIR method. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised as
well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortization is included as finance costs in the Statement of Profit and Loss.
This category generally applies to borrowings.

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 substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recogpition of a new liability. The difference in the respective carrying
amounts is recognised in the Statement of Profit and Loss.

Cash and cash equivalents

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

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

Cash flow statement

Cash flows are reported using the indirect method, whereb profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash natur,
or payments. The cash flows from operating, investin
Cash flow statement.
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Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 31% March, 2026

m. Earnings per equity share

2.3

Basic earnings per share (EPS) amounts is calculated by dividing the profit for the year atiributable to equity holders
by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit of the year attributable to equity shareholders
and the weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive

potential equity shares.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods
presented for any share splits and bonus shares issues including for changes effected prior to the approval of the
financial statements by the Board of Directors.

Events after reporting period

If the Company receives information after the reporting period but prior to the date of approval 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.

Recent Accounting Developments

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time {o time. During the vear ended March 31, 2026,
MCA amended the Companies (Indian Accounting Standards) Rules, 2025 and the Companies (Indian Accounting
Standards) Rules, 2026, as below:

Ind AS 1- Presentation of Financial Statements

The amendments relate to the classification of liabilities as current or non-current and the disclosure requirements in
respect of non-current liabilities with covenants. The Company has evaluated the amendments and determined that
they do not have a material impact on these standalone financial statements.

Ind AS 7-Statement of Cash Flows and Ind AS 107-Financial Instruments

The amendment relates to disclosure of the existence of supplier financing arrangements and is effective from April 1,
2025. The amendment in Ind AS 7 requires a Company to inform users of financial statements of the existence of
supplier finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the
range of payment due dates. The amendment in Tnd AS 107 requires a Company to add supplier finance arrangements
as a factor that may cause concentration of liquidity risk. The Company has reviewed the amendments and based on
its evaluation determined that it does not have any impact in its financial statements.

Ind AS 21-The Effects of Changes in Foreign Exchange Rates

The amendment is effective from April 1, 2025. The Company has reviewed the amendment and based on its
evaluation determined that it does not have any impact in its financial statements.

Critical accounting judgements, estimates and assumptions:

The preparation of the company’s standalone financial statements requires management to make judgements,
estimates and assumptions that affect the reported am m,s._wl revenues, expenses, assets and hablhtles, and the

accompanying disclosures, and the disclosure of
estimates could result in outcomes that require a




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements for the year ended 315 March, 2026

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 applies judgement in evaluating
whether it is reasonably certain whether or not to exercise 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 or not to exercise the option to renew or to
terminate,

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. The Company estimates the IBR using
observable inputs (such as market inferest rates).

Fair vaiue 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
discounted cash flow (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 {air value of financial instruments.

Property, plant and equipment

Properiy, plant and equipment represent a significant proportion of the asset base of the Company. The charge in
respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the
expected residual value at the end of its life, The useful lives and residual values of Company assets are determined
by management at the time the asset is acquired and reviewed periodically, including at each financial year end. The
lives are based on historical experience with similar assets.

Investment property

Investment property represent a significant proportion of the asset base of the Company. The charge in respect of
periodic depreciation is derived afier determining an estimate of an asset’s expected useful life and the expected
residual value at the end of its life. The useful lives and residual values of Company assets are determined by
management at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives
are based on historical experience with similar assets.




3. Investment Property

Madanahatti Logistics & Indusirial Parks Private Limited
Notes to the financial statements as at and for the year ended 31st March, 2026

(Amount in Rs.'000)

Description

Freehold Land

Building

Plant and
Machinery

Office
Equipment

Furniture &
Fixtures

Gross Total

Gross Block

Balance as at 01 April, 2024
Additions

Disposals

Balance as at 31 March, 2025
Additions

Disposals

Balance as at 31st March, 2026

Depreciation

Balance as at 01 April, 2024
Depreciation for the year
Disposals

Balance as at 31 March, 2025
Depreciation for the year
Disposals

Balance as at 31st March, 2026

62,100.00
25,936.76
(88,036.76)

1,44,250.63

(1,44,250.63)

4,274.17

(4,274.17)

13.64

(13.64)

269.44

(269.44)

2,10,907.87
25,936.76
(2,36,844.63)

27,738.13
6,368.97
(34,107.10)

3,386.51
30927
(3,695.78)

767.26
1.81
(769.06)

269.44

(269.44)

32,161.34
6,680.04
(38,841.38)

Net Block

At 31 March, 2025
At 31 March, 2026

Infermation regarding Income and Expenditure of Investment Property

31 March 2026

31 March 2025

Particulars

Rental income arising from Investment properties before depreciation - 23.596.19
Less : Direct Cost - 1,527.10
Less : Depreciation - 6,680.04
Rental income arising from Investment properties - £5.389.05




Madanahatti Logistics & Industrial Parks Private Limited

Naotes to the financial statements as at and for the year caded 31st March, 2026
(Amount in Rs.'8#00)

Particulars As at As at
articula March 31, 2026 March 31, 2025
4 Non-carrent financial asseis

Security Deposits- unsecured, considered good - 023,34
Provision For Dioubtful Debis + (923.34}
5 Non-current tax assets (net)
Advance tax assets (net of provision for taxes) - 17,477.95
- 17,477.95
(Amount in Rs."000)
As at As at
6 Cuorrent Investmzent March 31, 2026 March 31, 2025
Current Investments at fair value through statement of profit and loss
Ouoted Mutual Funds
Nippon ladia Money Market Fund - Regular - Growth - 48,069.36 units (31 March 2025 Nil units) 2,08,552.75 B
{CICI Prudential Liquid Fund - Repular - Growth - 3,76,755.49 units (31 March 2025 Nil umits) 1,52,005.24 =
DSP Liquid Fund : 4,115.84 units {31 March 2025: Nil units) 16,021.49 -
Mirae Asset Liquid Fund : 8,768.50 units (31 March 2025: Nil units} 25,065.72 -
Tata Liquid Fund : 6,070.06 units (31 March 2025: Nil units) 26,066.15 -
4,27,711,35 -

Particulars Ag at As at
e March 31,2026 | Miarch 31, 2025
7 Cash and cash equivalents

Balances with Banks
- On current accounts 84,43 0,788.48
84.43 9,788.48

Other bank balances
~ Deposits with original maturity of less than three menths - 3,90,000.00
- 3,%0,000.00

Far the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

Balances with Banks:
- On current accounts 8443 0.788.48
R4.43 9,788.48

Chranges in liabilities arising from financing activities for the year ended March 31, 2026

Particulars 01-Apr-25 Cashflows {Net) Orthers* 31-Mar-26
Laoan from Related Party 4,108.12) 4.,108.12) - 0.00
Interest on Loan from Related Party 1.97 {149.39) 148,32 -
‘Total Habilities from financing activities 4,109,19 (#.257.51) 148,32 0.00

“interest accrued and paid during the year
Chauges in liabilities arising from financing sctivities for the year ended March 31, 2025

Particulars Ol-Apr-24 | Cashiflows (Net) Others* 31-Mar-25
Loan from Related Party 55,035.88] (50,927.76) E 4,108.12
Interest on Loan from Related Party 137.47| (5,856.49) 5,726.09 1.07
Proceeds from issue of OCD Class A 1,07.781.00 (1,07,781.00) - -
Interest ¢n OCD Class A 9,93¢.00 {20,034.00) 10,124.00 -
Total liabilities from financing activities 1,72,884.35 (1,84,619.26) 15,844.09 4,109,19

o[ craRTERED \5>
) ACCUUNTRNTSJI,:?




Madanahatii Logistics & Industrial Parks Privaée Limited
MNates to the financial statements as at and for the year ended 3Tst March, 2026

(Amount in Rs."000)

. HiEa O, Mml? saf,t 2026 Marc: ;:t 2025
Advances for supply of sexvices 55.20 214.10
Balance with Stastory / Gevernement Authorines 409.71 5.81
Interest Receivable on Fixed Deposit - 232.19

464,91 452.1¢

9 Share Capital

Authorized Capital: Equity shares

Number of shares Amount
At 15t April 2024 1,00,00,000 [,00,000.00
Increase / {Decrease) durmy the year - -
At 31st March 2025 1,00,00,000 1,00,000.00
Inerease / (Decrease) during the year - -
At 31st March 2026 1,00,00,00¢ £,00,0600.00

Issued Equity Capital:

Tssued equity share capital

Fssued, subscribed and fully paid-up:

At st Aprit 2024
Issue of share capital
At 315t March 2025
issue of Share Capital

At 31st March 2026

Number of shares Amount
6,00,000 6,000.00
6,00,060 6,000.00
6,00,000 6,000.00

Terms/ rights attached fo equity shares

The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitied to one vote per share. The equity shares are entitied to

receive dividend as declared from time to time.

In the event of liquidation of the Company, the haiders of equity shares will be entitled to receive remaining assets of the Company, after distribution of al! preferential anounts The

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

(i) Details of shareholders holding more than 5% sharves of the Company

Particalars As at 31st March, 2026 As at 31s¢ March, 2025
5 P— - .
MName of Shareholders Number of shares “{kouitgelinjthe Number of shares e
class class
1Equity shares of INR 10 each fully paid
TransIndiz Real Estate Limited (‘'TRL") 6,00,000 104%| 6.00,000 10%|
(ii) Reconciliation of number of the Equity Shares outstanding at the beginning and at the end of the year:
Particulars As at 31st March, 2026 Ag at 3ist March, 2025
Equity Shares Number of shares Amount Numbrer of shares Amount
At the beginning of the year 6,00.000 60,860,000 6,00,000 60.00,000
Issued during the period S = = -
Outstanding at the end of the year 6,680,000 60,00,000 6,00,000 60,00,000
(iii) Details of shares held by the holding Company, the ultimate holding Company, their Subsidiaries and A iate:
As at 31st March, 2026
N " Equity Shares with Compulsorily Optionally
Particulars qu"t"’: Sha,m it differential veting convertible convertible
voting rights .
rights preference shares | preference shares
MNumber of Shares
TransIndia Real Estate Limited ('TRL") 5,00,000 | - - .
As at 31st March, 2025
F - Equity Shares with Compulsorily Optionally
Parficulars qu.lliy. Slm.r sl differential voting conveetible convertible
voting rights P
rights preference shares | preference shares
Number of Shares
Transindia Real Estate Limited (TRL') 6,00,000 - - -




Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements a3 at and for the year ended 31t March, 2026

(Amount in Rs.'¢00)

(iv) Defails of Promoter shareholding
As at 31st March, 2026

No. of shares at " o, i
. h: d
S Particulars Name of the beginning of Change during the | No. of shares at the % of Total Shares % Change during
Promoter year end of the year the year
the year
Equity Shazes of
1 INR 10 each fully] L 2ne dia Real 6,00,000 i £,00,000 100% 0%
3 Estate Limited
paid
As at 31st March, 2025
No. of shares af £ o .
Sr. No. Particulars Name of the beginning of Change during éhe | No. of shares at the % of Total Shares Yo Change doring
Promoter vear ead of the year the year
the year
Equity Shares of :
1 INR 10 each fully] | 2nsindia Real 6,00,000 . 6,00,000 100% 0%
. Estate Limited
paid
. As at As at
e Equlg March 31,2026 | March 31, 2025
I Surplus in Statement of Profit & Loss Account
Opening Balance 3,97.063.36 5,467.81
Profits during the year 22,050.83 3,83,826.42
Reclassification due to redemption of OCD - 7,769.13
Net Deficit in the Statement of Profit & Loss account 4.19,114.19 3,97,063.36
I Equity cemponent of Optionally Converfible Debentures, net of deferred tax
Class A Optionally Convertible Debentures
At the beginning of the year - 6.602.75
Changes during the year { Reclassified to Surplus in Statemnent of Profit & Loss Account) - (6,602.75)
At the end of the year - -
Ciass B Optionally Convertible Debentures
At the beginning of the year = 1,166.38
Changes during the year ( Reclassified to Surplus m Statement of Profit & Loss Account} - (1,166.38)
At the end of the year - -
i0 Borrowings
Current Non-current
Effective As at As at As at As at
Interest Rate % March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Non-Current Borrowings
Oiher Borrowings
Unsecured Loan from Related Party (refer note i helow) 9.06% - H b 4,108.12
Total Non-Current Borrowings - - - 4,108.12
Agpgrepate secured loans - - - -
Agpregate unsecured oans - - - 4,108.12
i Terms and Conditions - Lean from Related Party
The Company has taken a loan from the Holding Company .
'Loan from Transindia Real Estate Limited carry inferest rate at the rate of 9.06%. ( 31-March-2025 - 9.28%).

The Holding Company shall revise the same based on a benchmarking exercise that the Holding Company will carry out on an annual basis.

The loan is repayable over 2 period of 5 years.




Madanahatti Logistics & Industrial Parks Private Limited
Notes to fhe financial statements as at and for the year ended 31st March, 2026

{(Amount in Rs,"004)

11 Deferved tax:
a, Deferred tax:
Deferred tax relates to the following Balance Sheet
As at As at
March 31, 2026 March 31, 2025
Depreciation of Investment property - -
Expenses not allewed for tax purposes - -
Accrued income = =
On unabsorbed depreciation - -
Deferred tax Liabilities (net) = -
Reconciliation of deferred tax liabilities (nef);
As at As at
March 31, 2026 Mareh 31, 2025
Opening balance - (3.178.00)
Tax charge during the year recogmsed in Statement of Profit and Loss - 5,142.00
MAT Credit entitfement - (1,971.00)
Closing balance - =
Profit and loss
As at As at
Major components of income tax expense for the yesr ended 31 March 2026 and 31 March 2025: March 31, 2026 March 31, 2025
Currenf income tax:
Current income tax charge 2.626.07 66.977.27
Taxation for earlier years h 1,97¢.58
Deferved tax:
Relating to ongination and reversal of temporary differences = (5.142.04)
Income tax expenses reported in the statement of profit or loss 2.626.07 63,805.81
As at As at
March 31, 2026 March 31, 2025
Accounting profit before income tax 24,676.90 4,47,632.24
At [ndia's statutory income tax 1ate of 25.168% (31 March 2025 25.168%) 5,210.68 1,12,660.08
Deferred tax adjusted on brought forward loss - (5,048.75)
Allowance of Profit on Sale of assets as per book - (1,17,263.02)
Capital gain on Sale of assets as per IT - 59,283.23
Other Adjustment (3,584.61) 2.203.77
Tax effect of earlier years - 1,970.58
At the effective income tax rate of 10.64% (31 March 20235: £4.22%) 2,626.07 63,805.81
Incomie tax expense reporied in the Statement of Profit and Loss 2,626.07 63,5805.91
The Company offsets tax assets and liabilities if and onky 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 tax authorities.
As at As at
March 31, 2026 March 31, 2025
12 Trade payables
Trade payables
a) Total outstanding dues of micro and small enterprises b -
b) Total outstanding dues of creditors other than micro and small enterprises b 8,517.71
- 8,517.71




Madanahaiti Logistics & Industrial Parks Private Limited

Notes to the financial statemrents as at and for the year ended 3tst March, 2026

{Amount in Rs.'000)

| Ageing schedule of Trade payables:

As on 31st March, 2026

Particulars

Quistanding for following periods from due date of payment

Less than 1 year

1-2 year

2-3 years

More ¢han 3 years

Total

Total outstanding dues of micro enterprises and small enterprises

Tetal outstanding dues of creditors other than micro and small
enferprises

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enferprises and smatl
enterprises

As on 315t March, 2025

Particalars

O ding for following perieds from due date of payment

Less than 1 year

1-2 year

2-3 years

More than 3 years

Toial

Total cutstanding dues of micro enterprises and small enterprises

| Total outstanding dues of creditors other than micra and small
enterprisss

8,403.71

54.00

8,517.71

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small
enterprises

8,517.71




Madanakatti Logisfics & Indusirial Parks Private Limited
Notes to the financial statements as at and for the year ended 31st March, 2026

{Amount in Rs.'000)

As af As at
March 31, 2026 March 31, 2025
13 Other payable
Provision for expenses 552.00 1.428.21
552.00 1,428.21
As at As at
March 31, 2026 March 31, 2025
14 Other financial liabilities
Interest payable on Loan from Related Party 2 1.07
- 1.07
As at As at

15 Other current liabilities

March 31, 2026

March 31, 2025

Statutory dues payahle
GST payable c] $5.06
TDS payable 57.92 543.00
Beferred lease - -
57.92 600,06
16 Current tax liabijities (net}
Current tax liabilities (net of advance fax) 2,536.58 -
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Madanahatti Logistics & Industrial Parks Private Limited
Notes to the financial statements as at and for the Year ended 31st March, 2626

(Amount in Rs."000}

) As at As at
gaxteulays Mareh 31,2026 | March 31, 2025
17  Revenue from operations

Rental income - 23,596.19
- 23,396.19
The revenue mainly represents contract price and there 1s no material difference
between the contracted price and revenue from contracts with customers.
17.1 Geographical markets
Sale of Services - India - 23.596.19
Sale of Services - Outside India = -
- 23,596.19
17.2 Revenue recognition
Services recognised on time - 23,596.19
Services recognised over time - -
- 23,596.19 |
17.3 Contract balances
Trade receivables - =
18  Other income
Other non operating income
Liabilities no longer required written back 9.01 (.30
Miscellaneous Income 166.65 -
Short Term Capital Gain 9.841.95 -
Fair value gain on financial instrumenis throwgh profit or loss 13,315.41 -
PDID/ECL reversal 923.34 -
Finance Income
Interest Income on ICE Deposit 463.01 -
Interest on fixed deposit 478.35 232.19
Interest on Income Tax Refund 962.82 101.50
26,164.53 333.99
19 Cost of services rendered
Property Tax - 1,15545
Insurance expense - 371.66
- 1,527.10
20 Finance Costs
Interest on:
- Loan from related party 164.81 5,720.09
- Optionally Convertible Debentures ("OCD") - 10,123.93
164.81 15,844.02
21 Other expenses
Rates & taxes 33.29 1,406.14
Payment to Auditors 725.00 748.13
Bank charges 2.01 2.27
Professional fees 446.39 71546
Repairs & Maintenance - Computer 58.17 -
Business support charges 55.00 253363
Security expenses - 387.12
Fair value loss on unwinding of financial instruments through profit or loss - 11.429.04
Provision For Doubtful Debts - 923.34
Travelling Expense Others - 2275
Sundry Balance Written Back/Cff 2.97 -
1,322.82 18,167.89 |
Payments to the Auditor:
As auditor
Statutory Audit 500.00 500.00
Limited Review 22500 225,00

o other vapacity:
Reimbursement of expenses

725.00




Madanahatti Logistics & Industrial Parks Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026

Note - 22 Disclosure of Earning Per Share (EPS) as required by Ind AS 33 " Earning Per Share"

Basic EPS amounts are caleulated by dividing the profit for the year attributable to equity holders of the company by the weighted average number of Equity

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

into Equity shares.
The following reflects the income and share data used in the basic and diluted EPS compuiations

Particulars Asat As at
March 31, 2026 | March 31, 2025

A) Basic Earning per share
The calculations of profit attributable o equity sharehotders and weighted average number of
equity shares outstanding for purposes of basic earnings per share calculation are as follows:

1) Profit / {Loss) Atiributable to the sharehelders 22,050.83 3,83,826.42

ii) Weighted Average Number of Equity Shares outstanding during the year for Basic EPS.
Cpening Balance 6,00,000 6.00,000
Effect of fresh issue of shares during the year = -
Total number of shares outstanding af the end of the year 6,00,000 6,00,000
Weighted average nuinber of equity shares outstanding during the year 6,00,000 6,00,000
Nominal value of Equity shares 10.00 10.00
Basic earnings per share 36.75 639.71

B) Diluted Earning per share

The calculations of diluted earnings per share is based on profit attributable to equity shareholders
and weighted average number of equity shares outstanding, after adjustment for the effects of all
dilutive potential equity shares as follows:

0 Profit attributable to the shareholders (diluted)
Profit attributable to the shareholders of the Company 22,050.83 3.83,826.42
Profit attributable to the shareholders (diluted) 22,050.83 3,83,826.42
iif) Weighted Average Number of Equity Shares outstanding during the year for Diluted EPS.
Weighted average number of equity shares outstanding (basic) 6,00,000 6,00,000
Weighted Average Number of Equity Shares (diluted) for the year 6,00,000 6,00,000
Nominal value of Equity shares 36.75 639.71
Diluted profit / {loss) per share 36.75 639.71
Note - 23
Leases

Operating lease commitments: where the Company is the lessor

The Company had entered into an operating lease arrangement in respect of warehouses constructed by company. The lease had a term of nine years and
included a clause permitting annual upward revision of rental charges based on prevailing market conditions, Rental income recognised in the Statement of
Profit and Loss for the year ended March 31, 2026 - Nil (March 31, 2025; Rs, 23,596.19 thousand). This includes the impact of a lease modification
resulting from changes in lease consideration. The Company terminated the lease agreement effective March 20, 2025




Madanahatti Logistics & Industrial Parks Private Limited
Notes forming part of the Financial Statements for the vear ended March 31, 2026

Note - 24
Dues to Micra and small Suppliers

Certain disclosures are required to be made under the Micro, Smail and Medium Enterprises Development Act, 2006 (MSMED Act). Based on the
information and records available with the Company, the above disclosures have been made in respect of amounts due to Micro and Small Enterprises.

Particulars As at As at
March 31, 2026 March 31, 2025
Principal amount remaining unpaid to any supplier as at the year end. Nil Nil
Interest due thereon Nil Nil
Amaount of inferest paid by the Company in terms of section 16 of the MSMED, along Wil Nil

with the amount of the payment made to the supplier beyond the appointed day during
the accounting year.

Amount of inferest due and payable for the period of delay in making payment (which Nil Nil
have been paid but beyond the appointed day during the period) but without adding the
interest specified under the MSMED.

Amount of interest accrued and remaining unpaid at the end of the accounting year Nil Nil

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




Madanahatti Logistics & Industrial Parks Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026

Note - 25
Related Parties Disclosure
Note 25.1

a) List of Related Parties and Relationships
Holding Company (refer note 9)
Transindia Real Estate Limited

Key Managerial Personnel
[ Jatin Jayantilal Chokshi
2 Ravi Jakhar

Entities over which Key Managerial Personnel (with whom transactions have taken place)
1 Alleargo Supply Chain Private Limited (Formerly known as Avvashya CC1 Logistics Limited)
2 Allcargo Global Limited

b)Transaction with Related Party

Name of Party Nature of Transaction As at As at
31 March 2026 31 March 2025
Allcargo Supply Chain Private Limited Rental income B 26.787 20
Transindia Real Estate Limited Loan taken 2,670.59 1,15,956.44
Loan repaid 6,778.71 1,66,884.20
Redemption of OCD A - -
Business support charges paid 55.00 2,533.63
Interest on OCD A ~ 10.123.93
Other Support Charges
58.17 -
Interest incurred on loans 164.81 5.720.09
Inferest paid on loan (net of tds) 148,33 5,284.48
Allcargo Global Limited Inter-corporate deposit paid 50,000.00 -
Inter-corporate deposit received hack 50,000.00 -
Interest on ICD receivevd 463.01 =

The transactions with related paties are made on terms equivalent to those that prevail in arm's length transactions. There have been no guarantees
provided or received for any related party reccivables or payables. For the year ended 31st March, 2026 and 31st March, 2025, the Company has not
recorded any impairment of receivables relating to amounts owed by related partics. This assessment is undertaken each financial year through examinisng
the financial position of the related party and the market in which the related party operates.

Note - 26

Segment Reporting

The Company’s main business activity constitutes developing, constructing and leasing warchouse, which is the only teporting segment. The Comparny
does not have any reportable geographical segment.
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Madanahatti Logistics & Indusirial Parks Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2026

Note - 28 Financial risk management ohjectives and policies

(i} The Company’s activilies expose it to a vanety of financial risks. The Company’s primary risk management focus 15 to nunimize potential adverse effects of]
market risk on its financial performance. The Company’s risk assessment and policies and processes are established to identify and analyse the risks faced by the
Company, te sei appropriate risk limits and controls, and to moniter such risks and compliance with the policies and processes. Risk assessment and pelicies and
processes are reviewed regularly to reflect changes in market conditions and the Company’s aciivities. The Board of Directors and the management is responsible for,
averseeing the Company’s risk assessment and policies and processes

(ii) Market Risk:

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes i market rates and prices (such as interest rates
) or int the price of market nsk-sensitive Instruments as a result of such adverse changes in market rates and prices. Market risk 1s attributable to all market risk-
sensitive financial instruments and all short term and long-term debt. The Company is exposed to market risk primarily related to interest rate risk. Thus, the
Company’s exposure to market risk is a function of borrowing activities and it’s revenue generating and operating activitics.

Interest Rate Risk - [nterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to its borrowing from the Holding Company.

Interest Rate seusitivity:
As the Company has fully pre-paid its outstanding borrowings during the financial year ending 31 March 2026, hence there is no need to demonstrate the mterest rate
sensitivity on the outstanding portion of loans and borrowings
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of foans and borrowings affected. With all other
variables held constant, the Company’s profit/(loss} before tax is affected as follows:

(Amount in Rs '000)

Particulars Increase/decrease in Effect on profit/(loss)
basis points before tax
Unsecured Loan from Related Party +100 17.90
(100) {17.90)

"The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment.

(i) Credit risk:
Credit nisk is the nisk that counterparty will not meet its obligations under a financial instrument or customer contract, feading to a financial loss The Company is
exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and other financial

instruments.

(iv) Liguidity Risk
The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use ef iniercompany loans and issued debentures. The
Company assessed the concentration of risk with respect to refinancing ifs debt and concluded it to be low.

The table below provides details regarding the contraclual maturities of significant financial liabilities as at 31st March 2026: (Amount in Rs.'000)
Particnlars On Demand Less than 1 year More than 1 year

Borrowings - - :
Security Dieposits Payable - - -
Trade and other payables - 55200 -
Total - 552.00 -
The table below provides details regarding the contractual maturities of significant financial liabilities as at 3 st March 2025: {Amount 1n Rs.'000)
Particulars On Demand f.ess than 1 year More than 1 year

Borrowings - - 4,108.12
Security Deposits Payable - - -
Trade and other payahles - 994592 -
Total - 9,945,92 4,108.12
(v} Capital Management

For the puzpose of the Company’s capital management, capital includes issued equity capital and all other equity Teserves atiributable to the equity holders. The
Company's objective for Capital Management is to maximise shareholder's value, support the strategic objectives of the Company, The Company determines the
capital requirements based on its financial performance, operating and long ferm investment plans. The funding requirements are met through operating cash flows
generated and borrowings obtained.




Note - 29 Other Statutory Informatien

[)The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

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

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

b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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

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

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

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

vi) The Company has not traded er invested in Crypto currency or Virtual Currency during the financial year.

Note - 30 Note on Audit Trail and on Back up Compliances

The Company has used accounting software for maintaining its books of accounts for the year ended 31 March, 2026 which has a feaiure of recording audiz trail, (edit
log) facility and the same has eperated throughout the year for all relevant transactions recorded in the software. Further, audit trail feature has not been tampered
with and the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Note - 31 Exceptional Item

Daring the previous year, the Company has sold investment property (Land, building and other appurtenance) for a total consideration of Rs. 677 650 thousands
pursuant to the approval of Beard of Directors dated February 21, 2025, The Company has executed final Sale Deed in this regard with Caterpillar India Private
Limited and the said ransaction has been concluded. Conseguently, The company has recognised gain amounting to Rs.465,921.69/- (in Thousands) Out of the
proceeds received from sale of Investment property, the Company has fully redeemed the 1,07,78,147 (One Crore, Seven Lakhs, Seventy Eight Thousand, One
Hundred and Forty Seven) Class A Optionally Convertible Debentures (“Class A OCDis™) as well as partly repaid loan taken from the Transindia Real Istate Limited.

Note - 32 Proposed Scheme of Merger with the Holding Company
The Board of Directors of the Company, at its meeting held on 5 August 2025, approved the proposed merger of the Company with 1ts holding company, Transindia
Real Estate Limited, subject to the receipt of requisite statutory, regulatory and other necessary approvals.

Subsequently, the Company filed an application before the National Company Law Tribunal {NCLT) for approval of the proposed Scheme of Amalgamation. The
application is currently under consideration by the NCLT, with the next dase of hearing scheduled for 2 June 2026.

Note - 33 Events after reporting date
There are no significant subsequent events between the year ended March 31, 2026 and signing of the financial statements as on May 12, 2026 which have material

impact on: the financials of the Company

Note - 34 Prior year comparatives
Previous year figures have been regrouped/reclassified, where necessary, to confonn to this year's classification
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