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Independent Auditor’s Report

To the Members of Revolt Intellicorp Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Revolt Intellicorp Private Limited (‘the
Company'}, which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes
in Equity for the year then ended, and notes to the financial statements, including material accounting
policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 ('the Act') in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
(Ind AS’) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31 March 2026, and its loss (including other comprehensive mcome) its
cash flows and the changes in equity for the year ended on that date. .

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('ICAl") together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate fo provide a basis for our opinion,

Information other than the Financial Statements and Auditor's Report thereon
The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Directors’ Report, but does not include the financial

statements and our auditor's report thereon.

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

Independent Auditor's report to the members of the Company on the Audit of the Financial
Statements (Cont'd)

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
staterments or our knowledge obtained in the audit or otherwise appears to be materially misstated.

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

Responsibilities of Management for the Financial Statements

The accaompanying financial statements have been approved by the Company’s Board of Directors.
The Company's Board of Directors are responsible for the matters stated in section 134(5} of the Act
with respect to the preparation and presentation of these financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive incone, changes in
equity and cash flows of the Company in accordance with the Ind AS specified under section 133 of
the Act and other accounting principles generally accepted in India. This respensibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors 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 cencern basis of accounting unless the Board of Directors either intends to liguidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are tc obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with Standards on Auditing 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 Standards on Auditing, specified under section 143(10}) of the
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We
also;

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

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

independent Auditor’s report to the members of the Company on the Audit of the Financial
Statements {Cont’d)

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

« Conclude on the appropriateness of Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt an the Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial staterents or, if such
disclosures are inadequate, to madify our opinicn, 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 fo continue as a going concern; and

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

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

Report on Other l.egal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

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

Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit,
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 purpose of our audit of the accompanying financial
statements;

b) Except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), 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 financial statements dealt with by this report are in agreement with the books of account;

d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133
of the Act;

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

f) The gualification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph 13(b) above on reporting under section 143(3)(b). of the Act and
paragraph 13(h){vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended),

Chartered Accountants




Walker Chandiok & Co LLP

Independent Auditor's report to the members of the Company on the Audit of the Financial
Statements {Cont’d)

g) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2026 and the operating effectiveness of such controls, refer to
our separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

vi.

Chartered Accountants

the Company, as detailed in note 34 to the financial statements, has disclosed the impact of
pending litigations on its financial position as at 31 March 2026;

the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2026;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2026;

a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 54(v) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including
foreign entities (‘the 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 (‘the Ultimate Beneficiaries’} or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 54(vi) to the financial statements, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (‘the 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 Uitimate
Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the management representations under sub-clauses (a) and (b) above contain any
material misstatement,

The Company has not declared or paid any dividend during the year ended 31 March 2026.

As stated in note 55 to the financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on 1 April 2025, has used
an accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has been operated throughout the year for all relevant
transactions recorded in the software, other than the consequential impact of the exceptions
give below. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with other than the consequential impact of the exceptions
give below. Furthermore, the audit trail has been preserved by the Company as per the
statutory reguirements for record retention:




Walker Chandiok & Co LLLP

Independent Auditor’s report to the members of the Company on the Audit of the Financial
Statements (Cont'd)

i.  The audit trail feature was not enabled at the database levet for accounting software to
log any direct data changes, used for maintenance of accounting records by the
Company;

i. The accounting software retains the logs of only 88 modifications made in the master
data at the application evel. In the absence of evidence, we are unable tc comment on
whether the modifications exceeded the specified limit set within the said software.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Regisfration No.: 0010768N/N500013

Membership No.: 095256
UDIN; 26095256/ TSCNO1580

Place: Gurugram
Date: 29 May 2026
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Revolt Intellicorp Private Limited on the financial statements for the year ended
31 March 2026

b)

b}

(a)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

{A) The Company has maintained proper records showing fuil particulars, including quantitative
details and situation of property, plant and equipment and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible asseté.

The property, plant and equipment, and relevant details of right-of-use assets, other than moulds
lying with third parties, have been physically verified by the management during the year and no
material discrepancies were noticed on such verification. With respect to moulds which are in
possession of third parties, it is not possible for the management to physically verify such assets
and hence the management has verified the existence of these moulds on the basis of confirmation
received from the third parties. No material discrepancies were noted on aforesaid verifications
performed by the management. In our opinion, the frequency of physical verification programme
adopted by the Company, is reasonable having regard to the size of the Company and the nature
of its assets. '

The Company does not own any immovable property (including investment properties) (other than
properties where the Company is the lessee and the lease agreements are duly executed in favour
of the lessee). Accordingly, reporting under clause 3(i}(c) of the Order is not applicable to the
Company.

The Company has adopted cost model for its Property, Plant and Equipment (including right-of-
use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

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

The management has conducted physical verification of inventory at reasonable intervals during
the year, except for goods-in-transit. In our opinion, the coverage and procedure of such verification
by the management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed as compared to book records.

As disclosed in Note 20 to the financial statements, the Company has been sanctioned a working
capital limit in excess of Rs. 5 crores, by bank on the basis of security of current assets. Pursuant
to the terms of the sanction letter, the Company is not required to file any quarterly return or
statement with such bank.

The Company has not provided any security or advances in the nature of loans to companies,
firms, limited liability partnerships during the year. Further, the Company has granted unsecured
loans to subsidiary company during the year, in respect of which: '

The Company has made investment in and provided loans to subsidiary during the year as per
details given below:
(Rs.in Lakhs}

Particulars Loans*
Aggregate amount provided/granted during the year:

- Subsidiary 6.86
Balance outstanding as at balance sheet date:

- Subsidiary 91.00

*Includes closing balance of interest accrued as af balance shest date
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Walker Chandiok & Co LLP

Annexure A referred to in Paragraph 12 of the Independent Auditor’'s Report of even date fo the
members of Revolt Intellicorp Private Limited on the financial statements for the year ended
31 March 2026 {(Cont'd)

(b)

{c)

(d}

vi)

vii) a)

in our opinion, and according to the information and explanations given to us, the investments
made and terms and conditions of the grant of all loans are, prima facie, not prejudiciai to the
interest of the Company. The Company has not provided any guarantee or given any security or
granted any advances in the nature of loans during the year.

In respect of loan granted by the Company, the schedule of repayment of principal and the payment
of the interest has not been stipulated and accordingly, we are unable to comment as to whether
the repayments/receipts of principal and interest are regular.

In the absence of stipulated schedule of repayment of principal and payment of interest in respect
of loan, we are unable to comment as to whether there is any amount which is overdue for more
than 90 days. Reasonable steps have been taken by the Company for recovery of such principal
amounts and interest.

In respect of loan granted by the Company, the schedule of repayment of principal has not been
stipulated. According to the information and explanation given to us, such loans have not been
demanded for repayment as on date.

The Company has granted loan which is repayable on demand, as per details below:
{Rs.in Lakhs)

Particulars Related parties*
Aggregate of loan outstanding as on 31 March 2026

- Repayable on demand (A) 91.00
- Agreement does not specify any terms or petiod of repayment (B} -
Total (A+B) 91.00
Percentage of loan to the total loans 100%

*Includes closing balance of interest accrued as at balance shest dale

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of loans and investments made
by it, as applicable. Further, the Company has not entered into any transaction covered under
section 185 of the Act. c

In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended). Accordingly, reporting under clause 3{v) of the Order is not applicable to the
Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company's products/ services / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues, as applicable, have generally been regularly deposited with the appropriate
authorities by the Company, though there have been slight delays in few cases. Further, no
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of
more than six months from the date they became payable.
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Walker Chandiok & Co LLP

Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Revolt Intellicorp Private Limited on the financial statements for the year ended
31 March 2026 (Cont'd)

Name of | Nature | Gross Amount paid Perlod to | Forum where | Remarks
the statute | of dues | amount under protest | which the | dispute is pending , if any
(Rs. In | (Rs. In lakhs) amount relates
lakhs)
Indian Stamp 3.34 - | F.Y.2021-22 Chief Controliing -
Stamp Duty Revenue  Authority,
Duty Act, Haryana
19889

According to the information and explanations given to us, we report that there are no statutory
dues referred in sub-clause (a) which have not been deposited with the appropriate authorities on
account of any dispute except for the following:

According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961} which have not been previously recorded in the books of accounts.

In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any
lender,

According to the information and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or
government or any government authority.

In our opinion and according to the information and explanations given to us, the Company has not
raised any money by way of term loans during the year and there has been no utilisation during
the current year of the term loans obtained by the Company during any previous years. Accordingly,
reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have, prima facie, not been utilised for long term purposes. oo

In our opinion and according to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiary.

In our opinion and according fo the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiary.

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

During the year, the Company has made private placement of optionally convertible debentures.
in our opinion and according to the information and explanations given to us, the Company has
complied with the requirements of section 42 and section 62 of the Act and the rules framed
thereunder with respect to the same. Further, the amounts so raised have been utilised by the
Company for the purposes for which these funds were raised.

To the best of our knowledge and according to the information and explanations given to us, no

fraud by the Company or no fraud on the Company has been noticed or reported during the period
covered by our audit
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Walker Chandiok &Co LLP

Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Revolt Intellicorp Private Limited on the financial statements for the year ended
31 March 2026 (Cont'd)

According to the information and explanations given to us including the representation made to us
by the management of the Company, no report under sub-section 12 of section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company, with the related parties are in compliance with section 188 of the
Act. The details of such related party transactions have been disclosed in the financial statements
etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures
specified in Companies {Indian Accounting Standards) Rules 2015 as prescribed under section
133 of the Act. Further, according to the information and explanations given to us, the Company is
not required to constitute an audit committee under section 177 of the Act.

According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions of section 138 of the
Act. Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company

According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, reporting under clauses 3(xvi)(a), (b) and (¢) of the Order are not applicable
to the Company.

Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2025) has one CIC as part of the Group.

The Company has incurred cash losses in the current financial year and in the immediately
preceding financial year amounting to Rs. 5,278.66 lakhs and Rs. 8,047.42 lakhs respectively.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the financial statements, our knowledge of the plans of the Board of Directors
and management 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.
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Walker Chandiok & Co LLLP

Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Revolt Intellicorp Private Limited on the financial statements for the year ended
31 March 2026 (Conf’d)

XX) According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company,

XXi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Membership No.: 095256

UDIN; 260952561 TSCNO1590

Place: Gurugram
Date: 20 May 2026
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Annexure B to the Independent Auditor's Report of even date to the members of Revolt
Intellicorp Private Limited on the financial statements for the year ended 31 March 2026

Annexure B

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the
Act’)

In conjunction with our audit of the financial statements of Revolt Intellicorp Private Limited (‘the
Company’) as at and for the year ended 31 March 2026, we have audited the internal financial controls
with reference to financial statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial confrols with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. 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 the Company’s business, including adherence to the Company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. YWe conducted our audit in accordance with the Standards
on Auditing issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note') issued by the ICAI. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were
established and maintained and if such cantrols operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's intetnal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements include 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
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Annexure B to the Independent Auditor’s Report of even date io the members of Revoli
Intellicorp Private Limited on the financial siniamenis for the year ended 31 Mareh 2026 (coni'd)

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 Financial Statements

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

Opinion

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.. 001076N/N500013

o

Membership No.: 095256

UDIN: 260952561 TSCNO1580

Place: Gurugram
Date; 29 May 2026

Chartered Accounianis



Revolt intefllcorp Private Limltad
CIN:U34203DL2017PTC420572

Bafance Sheet as at 31 March 2026

(Al amount in Rs, Lakhs, unless otherwlse statad)

Notes As at As at
31 March 2026 31 March 2025
ASSETS
Non-current assels
Property, plant and equipment 4 612,87 759.70
Right of use assets 5 a7.86 43.37
Intangible assets 8 438,79 569.60
Intangible assels under developmenl (] 586.97 28.85
Financial assets
- Investmenl 11 1.00 1.00
« Other financial assels 7 13.47 140
Delerred lax assets (net) g - -
Non-currenl lax assets {nel) 10 40,44 65.84
Other non-current assets 12 1,769,64 1,633,13
3,491.04 3,002,59
Current assels
Invenlories 13 2,077.56 1,854 40
Financial assets
- Trade recaivables 14 400.86 314.47
- Cash and cash equivalents 15 .21 032
- Bank balances ather than cash and cash equivalenls 16 766.14 721.19
-Loan a 91.00 B80S0
- Olher financlal assets 7 315.53 942,93
Other currenl assets 17 1,061,60 1,341.02
4,719.90 5,354.93
TOTAL ASSETS 8,210.94 §,447.52
EQUITY AND LIABILITIES
EQUITY
Equity share capital 18 184.30 184,30
Olher equity 1¢ (33,560.58) (27,961,68)
(33,376.28) {27,777.28)
LIABILITIES
Nan-current liabilities
Flnancial liabilities
- Borrowings 20 - 3,145.02
- Lease liabiflles 21 82.35 88.46
Daferred lax liabllities {(net) ] - -
Other non-current liabllitles 25 406,66 217.82
Provislons 22 74117 637,98
1,230,418 4,009.27
Current liabilitles
Financiat labilities
- Borrowings 20 35,876.37 27,368 68
- Lease liakifites 21 6.1 643
- Trade payables 23
Total culstanding dues af micro anlerprises and smal enlerprises 168,06 285.06
Total outstanding dues of credilars other than micro enlerprises 1,895.35 435764
and small enferprises
- Other financial labllites 24 803.47 1,093.08
Provisions 22 529.50 §39.88
Cther current llabifities 25 1,388.18 1.385.99
40,357.04 32,135,53
TOTAL EQUITY AND LIABILITIES 8,210.94

Materlal accounting policies and accompanying notes are Integral part of the financial statements.

This Is the Balance Shee! referred 1o in our renort of even date,
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For Walker Chandlok & Co LLP Far and on behalf of the Board of Dlrectors &\
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Revolt Intelllcorp Private Limited
CIN:U34203DL2017PTC420572

Statement of Profit and Loss for the year ended 31 March 2026
{All amount in Rs. Lakhs, unless otherwlse stated)

Notes For the year ended  For the year ended
31 March 2026 31 March 2025
Revenue
Revenue from operations 26 43,606.42 15,078,567
Other income 27 198.53 86.62
13,704.95 15,165.19
Expenses
Cost of material consumed 28 10,788.35 14,053.78
Change in inventory 29 (19.63) (177.74)
Employee benefits expense 30 2,682.28 286352
Finance costs 31 2,652.71 2,044,37
Depreciation and amertisation expense 32 394.56 355.53
Other expenses 33 3,101.79 4,553.33
19,500.05 23,692.79
Loss before tax {5,795.10} (8,527,60)
Tax expense
Current 1ax expense - -
Deferred tax expense 2] - -
Loss for the year (5,795.10) (8,527.60)
Other comprehensive income
Iterns thal witl not be reclassified to profit and loss
Re-measurement of post-employment benefit obligations (net of tax) 58.45 2249
Other comprehensive income for the year 58.45 22.49
Total comprehensive loss for the year (5,736.65) (8,505.11}
Earnings/{loss) per equity share (Rs. 1 per equity share) 40
Basic (Rs.) (31.44) (46.27)
DHuted {Rs.) (31.44) (46.27)

Material accounting policies and accompanying notes are integral part of the financlal statements

This is the Statement of Profit and Loss referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
Flrm Registration No.: 001076N/ N500013

e

“Partner
Membership No.: 085256

Place: Gurugram
Dale: 29 May 2026

For and on behalf of the Board of Directors of
Revolt Intellicorp Private Limited
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Sandeep Kumar
Director
DIN: 08122549

Place: Gurugram
Date: 29 May 2026
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Company Secretary
Membership No. A31225

Place: Gurugram
Date: 29 May 2026

Vaibhay Poonia
Director ',
DIN: 06924172

Place: Gurugram
Date: 29 May 2026




Revolt Intellicorp Private Limited
CIN:U34203DL2017PTC420572

Cash Flow Statement for the year ended 31 March 2026
{All amount in Rs. Lakhs, unless otherwise stated)

A.  Cash flow from operating activities
Loss before tax

Adjustments for:

Depreciation and amoriisation expense

Interest income

Liabilities written bacit

Employee stock oplion expense

Finance cost

Interest on lease liability

Pravision for bad and doubtful balances

Loss on discard of inventery

Operating loss before working capital chandes

Movement in working capital
{Increase) / decrease in assets
Inventories

Trade receivables

Other assets

Financial assels

Increase / (decrease) in liabilities
Trade payables

Provisions

Financial llabitities

Other liabilities

Gash used in operations

Net income tax (paid)frefunds (net)
Net cash flow used in operating activities {A}

B  Cash flow from investing activitles
Purchase of praperty, plani and equipment and Intangible assets (including capital
advance and payables)

l.oan given to subsidiary

tnterest on Income tax

Movement in fixed deposits (net)

Interest income received

Net cash flow used In investing activities {B)

C  Cash flow from financing activities
Proceeds from long-term borrowings
Repaymenis of long-term borrowings
Proceeds from shart-term borrowings (net)
Interest paid
Principal payment of lease liability
Inferest payment of lease liability
Net cash flow generated from financing activities (C)

Net increasef{decrease) in Gash and cash equivalents {A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

- For the year ended
31 March 2026

For the year ended
31 March 2025

(5,795.10) (8,527.60)
394.58 355.53
(62.18) (27.83)

(130.20) (56.32)
137.65 45,91
2,642.05 2,043.50
10.66 0.87
- 78.76
- 7.76
(2,802.58) (6,079.42)
(123.16) (577.20)
(86.49) (80.80)
153.01 (66.92)
613.77 (763.70)
234.05 (168.23)
51.46 187.35
(289.61) 53.83
181.03 (330.23)
{2,058.50) (7,625.32)
(4.92) 3.67
{2,063.42) (7,821.65)
(642.63) (700.55)
(4.79) (78.04)
- 0,49
(44.95) (475.99)
58.13 21.89
(634.24) (1,232.20)
- 3,967.60
(400.00) -
6,644,94 6,341.38
(3,524.30) (1,266.09)
(5.43) .
{10.66) -
2,704.55 9,042.89
6.89 (10.96)
0.32 11.28
7.21 0.32




Revolt Intellicorp Private Limited
CIN:U34203D1.2017PTC420672

Cash Flow Statement for the year ended 31 March 2026
{Alt amount In Rs, Lakhs, unless otherwise stated)

Notes
1) Cash and cash equivalent comprises of {alsa refer note 15): As at As at
31 March 2026 31 March 2025
Balances with banks (current accounts) 7.21 - 0,32
7.24 0.32

2) Refer hote 48 for reconaifiation of liabilities arising from financing activities.
3) The above cash flow statement has been prepared under the "Indirscl method” as set out in the Indian Accounting Standard (ind AS)-7
"Statement of Cash flow",

Material accounting policies and accompanying nofes are integral part of the financlal statements

This is the Cash Flow Statement as referred to in our report of even date i
N

For Walker Chandiok & Co LLP For and on behaif of the Board of Dirgctors of 3‘\\

Chartered Accauntants Revolt Intellicorp Private Limiteft, '/ [

Figm Registration No.: 001076N/ N500013 :
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[ Sandeep Kumar * Vaibhav:Paobh!
Pértner
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P Director Direclor
Membership No.: 095256 DIN: 08122549 DIN: 06924172
Place: Gurugram Place: Gurugram Place: Gurugra‘r}g
Date: 29 May 2026 Date: 29 May 2026 Date: 29 May 2026
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Rahul Mutrefa
Company Secretary

Membership No. A31225

Place: Gurugram
Date: 29 May 2026
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Revolt Intellicorp Private Limited

CIN:U34203BL20417PTC420572

Noies to the financlal statements for the year ended 31 March 2026
(Al amount |n Rs, Lakhs, unless otherwise stated)

1 Corporale infermation
Revolt Intalicorp Private Limiled, ("the Company") a privale company was incorporaled on 28lh August 2017 under the provisions of indian Companles Act, 2013, The Cormpany Is engaged In
the manufaciuring and seling of electric motoreycles, spare parls and other related services. The Company has changed its ragisterad office at H. No. 51, Village Hauz Khas, Delhi-110016,India
w.a.f. April 2025 and s corporate address al Gurugram, Haryana, India.

2  Basis of preparation
(A) The financial statements of the Company have been praparad In accordance with Indian Accaunting Standards (ind AS") as notifisd by Minislry of Corporate Affalrs, pursuant 1o Saectlon 133
of the Compantes Act, 2043 read with Rule 3 cf the Companies (Indian Accounting Standards) Rules, 2015 as amended from tima lo lims, presentation requiremants of Division Ii of Schedule 1l
to the Companies Act, 2013 ("Ind AS comgpliant schedule”) and other relevant provislons of the Act,

The financlal statements have been prepared on the historical cost basis, except for the following assets and Habiliies:
a) Certain financial assels and liabilities that are measured al falr vafue, and
b) Defined benefit ptans-plan assets measured at falr value.

‘The financlal statements have been prepared and presanted in INR, whish is the Cotnpany’s functional currency. All financlal informalion presented in INR has been rounded to the nearest Jakhs
unless, except when olherwise indlcaled.

(8) The Company has acquired a new subslidiary company in the name of Reveoll Coco Limited on 26 March 2024 {under CIN-U45300D1.2021 PLC386963). As per Companles (Accounls) Rules,
2014 as amended by Companies {Accounts) Amendments Rules 2018, the Company has avalled exemption for preparation of consofidated financial slalemenls, being intermediate wholly
owned subsidiary company of Ratlenindla Enterprises Limiled, who prepares the consolidated financial statements as per applicabla regulatlons.,

The financlal stalaments ware approved for Issue by the Company's Board of Directors an 29 May 20286.

Use of estimates

The preparation of the financial stalemenis In conformily wilh Ind AS requires management to make estimates, judgments and assumplions, These estimates, judgments and assumplions affect
the application of acceunting policies and the reported amounts of assels and llabillties, the disclosures of contingen! assels and fabilifes at the date of the finandial stalements and reporled
amounts of revenues and expenses during the perlod. Accounling eslimales could change from periad 1o perlod, Actual resulls could differ from those estimalas, changes in circumstances
surrounding the estimates. Appropriate changes I estimates are made as management becomes aware of changes in estimates are reflected In the financlal statements In the petlod In which
changes are made and, if material, their effects are disclosed In the notes io the financial statements.

3 Material accounting polley informaticn
a) A. Operating cycle

Based on the nalure of tha operations and Lhe time between the acquisition of assets for processing and their realization in cash or cash equivalents, the Company has ascertained lts cperaling
cycls as twalve months for the purpose of current! non current classification of assets and Habllitles.

B, Current and non-currant classifleation

b} Revenue recognltion
Sale of goods/ rendering of services

To determine whelher 1o recognise revenue, the Company follows a 5-slep process:

1. ldenlify the conlract with a customer

2, |dentify the perforreance obligations

3, Determine the transaction price

4. Allocale the transaction price 1o the performance obligations

5. Recagnlise the revenue when/as the parformance obligation{s} isfare satisfied.

Revenue is measured based on the consideralion specified in a contract wilh @ customer and excludes amounts collected on behalf of third parties including Goods and Service Tax and any
ather gavernment subsidies, The Company recognises revenue when it Iransfers conlrol over a product / service to a customer which colncides with the defivery of the vehiclel rendering of
service. The Company also provides cerlain services lo its customers, as an additioral feature to the main product, the price of which is included in,the tolal consideration payable by the
cusiomer. The Company carves out the price of the service and recognises it as a separale line of revenue over the period of service rendered. Tl such time, the amount of consideration
recalved atirtbutable lo this service Is traaled as deferred inceme,

Subscriptlon income is recognised over the period of sarvise rendered.

The Gompany raceives advanca payments from customers for the sale of elastric motorcycles, The Gompany applies the practical expedient for short-tarm advances received from customers,
what is, the promised amount of cansideration ls not adjusted for the effects of a significant financing component If the period between the transfer of the promised good or service and the
payment is ene year or less,

Warranty provisions

The Company offers warranty for its preducts, undertaking to repalr or Teplace the llems that fall to perform satisfactorily during the warranty perlad. Such assurance-lype warrantias are
accounted for under Ind AS 37 ‘Provisions, Conlingent Liabllities and Contingent Assets'. Provision for warranty relsted cosls are recognised when the bike Is sold 1o the customer. Initisl
recognitian Is based an histerical experlence of the natura, frequency and avarage cost of warranly clalms and management estimates regarding pessible future incldence tased on comeciive
aclions on product fallures. The Initial estimale of warranty relaled costs Is revised periedicatly.

Contract balances

Trade receivables

A recelvable Is recognlsed by the Company when the geods are delivered/ services are rendered to the customer as this represenis the polnt In time al which the right to consideration becomes
unconditional, as only the passage of lime is required befora payment due,

Contract assefs

A confracl assat Is the right o consideralion In exchange for goods or services transferred to the customer, if the Company performs part of its obligation by transferring goods or services o the
cuslomers before the custormner pays the consideration or before paymenl is due, a conlracl asset is racognised for the earned consideralion when that righl is conditicnal on the Company's
future perfermance.

Conlract ilability
A contract liability Is recognised If a payment Is recelved or a paymant is due (whichever i sariier) from a customer bafore the Company transfers the related goods or services. Contracl
llabitilies are recognised as revenus when the Company performs under the contracl Le., lrgnsfers conlrel of the related goods or services lo the cuslomer,

Interest Incame

Interest income Is recognized on time proportion basis taking into account the amounl outslanding and rate applicable. For all financial assets measured al amortised cost, interasl income is
racorded using tha effective Interest rala (EIR) ie. the rale that exaclly discounts estimaled future cash recelpts throeugh the expected life of the financlal asset to the net carrying amaount of the
financial assels. The future cash fiows Include alf other Iransaction costs paid or recelved, premiums or glscounts if any, atc.

Eor al debt Instruments measured at amortised cost, interest Income Is recognised on time proportion bass, laking into account the amount oitstanding and effeclive interesi rate




Revolt Intellicorp Private Limited

CIN:U342030L2017PTC420572

Notes to tha financial statemants for the year ended 31 March 2026
{All amount it Rs, Lakhs, unless otherwise stated)

<} Government grants .
Govemment granis and subsidies are recognised when there Is reasonable assuranca that the Company will comply with the conditiens atlached to them and the grants/subsidy will be recalved,
When Lhe grant or subsidy from the Government ralates to an expense item, il s recognised as Income on a syslemalic basis In the Statement of Prefit and Loss over the perlod necessary o
malch tham with the relaled costs, which they are intended to compansate,

d} Borrowlng costs
Borrowlng costs Include Interest and amorlisation of ancillary costs Incurred lo the extent they are regarded as an agjustment to the Intarast cost. Cosls in connaction with the borrowing of funds
\o the extent not directly relaled to the acquisition of qualifying assels are chargad to the Stalement of Profil and Lass over the lenure of the lean. Borrowing cosis, allecated 1o and ulillsed for
qualifying assets, pertaining o the period from commencement of aclivilies relaling to construction/ development of the qualifying asset up to the dale of capilalisation of such asset are added lo
{he cost of the assels, Any income earned on the temporary deployment/ Investment of those borrowlngs Is deducted from the berrowing costs sa incurred. Capltallsation of forrowing costs Is
suspended and charged to the Slatement of Profit and Loss during extended pericds whan aclive development activity on the qualifying assets is interrupted. A qualifying asset s one thal
necessarily takes a substantlal perlad of time to get ready for its Intended use.

e} Property, plant and equipment
Recognition and Initial measurement
Properties, plant and equipmant are staled al thelr cost of acquisition, The cost cormprlses purchase price, borrowing cost if capitalisation criteria are mel and directly attributable cost of bringing
the assel to its working condition for tha intended use. Any trade discount and rebales are deducted In arriving al the purchase price, All other repalr and maintenance costs are racognised in lhe
stalement of profit and loss as incurred,

Subsequent measurement (depreclation and useful lives)

Subsequent cosls are included in the assel’s carrying amounl or recognized as a separate assel, as appropriate, only when il is probable thal fulure economic benefits assaclated wilh the item
will fiow to the enlity and the cost can be measured refiably. Property, plent and equipment which are significant o the tatal cost of that ilem of property, plant and equipment and having different
useful life are accounted separately.

Capilal work-in-pragress represenls projects under which the property, plant and equipment are not yel ready for thelr intended use and are carried al cost.

Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basls of useful lives preseribed in Schedule Ji to the Companies Act, 2013,

The astimates of useful iife of propery, plant and equipment are as foflows!

Partlculars Useful life as per Schedule |l of the Act
Plant and machinery 410 15 yaars

Ptant and machinery- moulds 510 15 years

Electric equipment 10 years

Furnilura and fixlura 10 years

Office equipmant 31to 5 years

Vehicles 510 8 years

Computers 3 years

The leasenold Improvements are depreciatad over the lease period or usaful ife of the underlying asssl whichever Is lower.

The residual values, useful lives and method of depreclation are reviewed at each repsrting perlod end and adjusted prospeciively, If appropriate,

De-recognition

An ltem of properly, plant and eguipment and any significant part initially recognised Is derecognised upen disposal or when no fulure ecanomlc benefits are expected from ils use or disposal,
Any gain or loss arising on de-recognition of the asset {calculated as the difference between the net disposal proceeds and the carrying amount of the asset) Is included in the stalement of profil
and Joss when the asset is derecognised,

fi Intangible assels
Intanglble Assefs acaulred separafely
Intangible assels wilh finile uselul lives thal are acquired separalely are carried al cost less accumulated amorlisation and accumulated impairment losses, Amartisation Is recognised on a
straight-line basis over thelr estimated useluf lives. The estimated useful lfe and amoriisation methad are reviewed at the end of each reporting perled, with the effect of any changes In eslimate
belng aceounted for on a prospective basis. Inlanglble assets with Indefinite ugeful lives that are acquired separately are carried at cosl fess accumulaled impalrment losses.

The cast of acquired software is amorlisad over a peried in the range of 3-5 years from the dale of acquisition.

Internally- generated Intangible Assets
Expenditure on research activitles is recognlsed as an expensa in the pericd in which It Is incurred,

An internally generated intangible asset arising from devetopment (or from the developmant phase of an Intemal project) Is recognised if, and only If, all the following have been demonslrated:

. the technical feasibilty of completing the intangible assat so thal it will be avallabla for usa or sale;

- the intenlion to complate 1he intangible assel and use or sell Il;

- the abliily to use or sell the intangible asset;

- how the intanglble assel will generate probable fulure econormic benefits;

- the avaliabllity of adequate technical, financlal and other resources lo complete the development and lo use or seff the inlangible asset; and
. the ability lo measura reliably lhe expenditure aflribulable lo the intangible asset during its devalapment.

The amount intlally recognised for internally generated intanglble assets is tha sum of the exgendilure Incurred from the date when the Intanglble assel frst meals the recognition criteria lisled
above. Where no Intemally generated Inlangible asset can be recognised, development expendilure Is recognised in Slatement of Profil and Loss in the period in which il Is Incurred.

Subsequent lo initial recognition, Internally generated intanglble assels are reporied at cost fess accumulated amortisation and accumulaled impairment losses, on the same basis as intanglble
assals that are acquired separately, The useful |Ife of internally generaled Intangible asset Is aslimated as 5 yaars,




Revolt Inteliicorp Private Limited

GiN:U34203DL2017PTC420572

Maotes to the financial stataments for the year ended 31 March 2026
{All amount In Rs. Lakhs, unless otherwlse stated)

Intangible asset under deyelopment
The Campany capitalises inlangible asset under davelopmant for a project In accordance with the accounting potlcy. initlat capitalisation of costs Is based on management’s judgement that

technologlcal and economic feasibiiity is confirmed, usuaily when a product development project has reachad a definad mitestone according lo an wetablished project management model. Tha
amount Includes invastment in develapment of new product model,

Derecognition of intangible assets
An intanglble asset is deracognised on disposal, or when no fulure economic bansfits ars expacled from use or disposal. Gain or loss arlsing from derecogrition of an Intanglble asset, measurad

as the difference between the net disposal proceeds and the carrying amount of the asset, are racognised in profit or loss when the assel Is derecognised.

a) Impairment of non-financial assets
Al sach reporting dale, lhe Company assesses whether there is any indication based on Intemaliextemnal faclors, that a non-financlal asset may be Impalred, if any such indicalion exists, the
Company estimates the recoverable amount of the non- inanclal asset. If such recovarable amount f the non-financlal assel or the recoverable amount of the cash generaling unit lo which the
non-financial asset bajongs 1o Is less than lts carrying amount, the carrying amount Is reduced to its recoveratle amaount and the reduction Is reated as an impairment loss and |s recognised In
the staterent of profil and loss. All non-financial assels ara subsequenty reassessed for Indications thal an impairment loss previously recognised may no langer axist. An impairment loss Is
reversed If the non-financlal asset's or cash-generating unit's recoverabls amount exceeds ts cammylng amourt.

h) Financiak instruments
{nitial recognition and measurement
Einancial assels and finandlal liabliilles are recognlsed when the Company becomes a pary ta the cuntractual provistons of the financlal instrument and are measured Inltally at falr value
adjusted for ransaclion costs, unless the financial instrument is designated 1o be measured at fair value through proft or loss or falr value through other comprahensive income,

Financlal assets

initial and subsequent measuremart

Flnanctal assets at amortised cost - The financlal assels are measured at the amortised cost if both the faliowing conditlons are met:

+ Tha asset is held within a business model whose objective is to hold assets for collecling contraclual cash flows, and

+ Contractual lerms of the asset give rise on specifisd dales to cash flows that are solely payments of prinoipa!l and Inlerest (SPPI1) on the principai amount oulstanding.

After Initial measurement, such financlal assets are subsequently measured al amorlised cost using the effective Interest rate (EIR) method, All other debt Instrumenis are measured al Fair
Value through other comprehensive incoma er Fair value through profit and loss based on Gompany's buslness model. All investmanls In mutual funds in scope of Ind AS 109 are measured at
falr value through profit and loss {FVTPL}.

De-recognition of financial assets
A financlal asset Is primarlly de-recognised when 1he rights to recelve cash flows from the asset have expired or the Company has transferred its rights {o recelve cash flows from the assel.

Finantlal llabilitles

The Gompany's financlat lishilities include trade and other payables, loans and borrowings and gacurity deposils.

Subsequent measurement

Subsequent to Initial recognition, these liabililies are measured al amorlised cost using lhe effeclive Interest method.

De-recognition of financlal liahilitles

A financial liabllity s de-recognised when the obligation under the llability is discharged or cancelled or expires, When an exlsting financial liability Is replaced by another from the same lender on
substantially differant terms or the terms of an existing llabillly are substantiatly modified, such an exchange or modification is treated as the de-recognition of the original liability and the
racognition of a new liablity, The difference in the respective carrying amounts is recognised in the stalement of profit and loss.

Ofisetting of financlal Instriments
Financlal assets and financ/al liabililes are offset and the nel amount is reporled In the balance sheet if there |s a currenlly enfarceable legal right ta offset the recognised amounls and there is
an Intenlion to seille on a nel bas's, o realisa the assets and setile the Jlablities simultanaously.

i} Impalrment of financial assets
In accordance wilh Ind AS 109, the Company applles expected cradit loss (ECL) model for measurement and recognition of Impalrment loss for financlal assets carried at amortised cost,

ECL is the diffarence between all conlractual cash flows that are due to the Company in accordance with Ihe contract and all the cash flows thal the Company expecls to recelve. When
estimaling the cash flows, (he Gompany consider -

+ All contractual terms of the financial assels (including prapayment and extenston) over the expected life of the assels,
. Cash flows from the sale of colialeral held or other credit enhancements that are integral to the contractual terms,

Other financial assefs
For recagnition of impalrment loss on other financlal assets and risk exposure, lhe Cempany delermines whether fhere has been a significant increase in the credit risk since inilial recognition
and f credit risk has increased significantly, life tme impairmen loss is provided olherwise provides for 12 months expected credit iosses.

1) Inventories
Inventories are valuad at the lower of cost and net realisable vaiva.
Iy Cost of raw malerials, components, stores and spares are ascartalned on a moving average basls.

i} Cost of finished goods and work-In-progress comprise of direcl malerlals, direct labour and an appropriate proportion of varisble and fixed overhead, the lalter being allocated on the basis of
normal operating capacity. Costs are assigned 1o indlvidual items of inventory on the basis of moving average costs. Costs of purchased inventory are determined after deducting rebates and
discounts.

Nat realisable value is the estimated seliing price In the ordinary course of business less (he estimatac cosls of completion and the eslimaled costs necessary to make the sale. Materials and
supplies held for use In produelion of invenlories are not writlen down if Ine finished products in which they will be used are expecled to be sold at or above cost. Slow and non-meving malarial,
uhsolescence, defective Inventorles are duly provided for,

k) Income Taxes
Income lax expense comarises current lax expense and Ihe net change in the deferrad tax assel or liability during the year, Gurrent and deferred {ax are recognised in the Statement of Profil
and Losg, excepl when they relate to items that are recognised in Other Comprehensive Income or directly In equity, In which case, he current and deferred tax are also recognised in Other
Gomprehensive Income or directly in equlty, respeslively.

LCurrent tax

Current Income lax is measured al the amounl expected lo be paid to the tax authorilles In accorcance with the Inceme-lax Act, 1951 and the Income Computation and Disclosure Standards
(ICDS) enacted in Indla by using lax rates and tha lax laws that are enacled as at the reporting dale, Current Incame tax relating 1o lems recognised outside statement of profit and loss is
recagnised oulslda slatement of profit and loss In CCl er equity dapending upon the treatment of the underlylng item.

The Company offsets currenl lax assels and currenl tax liabililies, whera il has a legsliy enforceabls right to set off the recognised ampunl§ aﬁﬂi\K}here il Intends elther to selile on a net basis, or
{0 realise tha assel and liabity simultaneously, . ¢ .
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Neotes to the financial statements for Lhe year ended 31 March 2026
{All amount in Rs. Lakhs, unless otherwlse stated)

Deferred fax

Deferred income laxes are cakoulated using the balance sheel approach. Deferred tax labllities are generally recognised in fult for all taxable femporary differences. Deferred tax assets ara
recognised 1o the extent thal it Is probable that the underlying tax loss, unused lax credits er deduclible temporary dilference will be ulilised against future taxable income. This is assessed
based on tha Company's forecast of future operaling results, adjusted for slgnificant non-laxabla income anc expenses and specific limils on the use of any unused tax loss or credil,
Unracognised daferred lax assels are re-assessed al each reporting dale and are racognised to the extent thal it has become probabla that fulure texable profits will allow lthe deferred tax assel
1o be racovered,

Deferred tax assels and llablfittes are measured at the tax rates thal are expecled to apply In the perlod when the asset Is realised or the llabilily Is settled, based on lax rates {and lax laws} that
have been enacled or subslantively enacted al tha reporiing date. Deferred tax refaling fo ilems recognised cutside statement of profil and loss is recognised oulside stalemant of profil and loss
In QCt or equity depending upen the treatment of underlying item.

f} Cash and cash equlvalents
Cash and cash equivalents comprise cash on hand, demand daposits with banksicorporations and short-term highly liquld investments {original malurity less than 3 months) that are readily

convertible inlo knawn amount of cash and are subject to an Insigrificant risk of change in valus.

m) Post-employment, long term and short term employee benefits
Defined cantributlon plans
The Companty makes contribution to the statulory provideal fund in accordance with the Employees Provident Fund and Miscelianeaus Provisions Adl, 1952 which Is a defined contribution plan
and contribution pald or payabla is recognised as an expense in the period in which the sarvices are rendered.

Defined benefit plans

Graluity is post-employment benefil and 1s In the nature of a defined benefit plan, The jlability recognisad in the financlal statements in respect of gratuily is the present value of the defined
benefit cbilgation al the reporting date logether with adjustments for unrecognized acluarlal gains or losses and past seivice costs. Tha defined bensfil ebligation is calculated at or near the
reporting date by an Independent actuary using the projected unit credit actuarial method,

Actuarlal gains and losses arlsing frem past experience and changes in acluarial assumplions are credited or charged to the statement of OC! In the period in which such gains or losses ara
daterminad.

Other teng-tertn employee henefits

Liabilily In respact of compensaled absences becaming due or expacted to be availag wilhln cne year from the balance sheet date is recognised on the basis of undiscounted value of estimated
amount reguired to be paid or estimated value of benefil expecled 1o be availed by the employass. Liability in respect of compensated absences becoming due or expected lo be availed more
than one year afier the balance sheel date Is estimaled on the basls of an actuarial vatuation perfoimed by an independent acluary using the projected unit eredit method.

Actuarial gains and losses arising from pasl experience and changes in actuariat assumptions are charged to stalement of profit and loss In the year in which such gains or losses ars
determined,

Short-term employee benefits
Expense in respect of other sharl lerm benefils Is recegnised on the basls of the amount pald or payable for the perlad durlng which services are rendered by the amployes,

n} Provisions, contingent assets and contingent llabllities
Provisions are recognized only when there is a prasent obligation, as a resull of pasl evenls, and when a rellable estimale of the amount of obiigation can be made at the reporling dale. These
astimates are teviewed al each reporiing dale and adjusled to reflect tha current bast estimates. Pravigions are discounted to their present values, where the lime value of money is malerial.

Centingant llability Is disclosed for:

+ Possible cbligations which will be confirmed only by future events not wholly within the control of the Company or

+ Presenl obligations arising from past evenls where it Is not probable that an cutflow of resources will be required to setlle the obligalion or a rellable estimate of the amount of lhe abligation
cannol be made.

Contingent assets are nol recognised. However, when inflow of sconomic banalfil is probable, related assel js disclosed in the financlal statemants.

o} Earnings per share
Basic earnings per shere is calculaled by dividing the net profit or loss for the pariod altributabla 1o equily shareholders (afler deducling atlributable taxes) by the weighted average number of
equity shares outstanding during the pertod. The welghled average number of squily shares outslanding during the period Is adjusled for events including a bonus lssue.
For tha purpese of celoulating dlluted earnings per share, the net profit or loss for the period atiributable to equity sharehalders and tha waighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive patential equity shares.

p) Lease
A lease is defined as ‘a contract, or part of a conlract, that conveys the Fighl to use an asset (the underlying assel) for a perlod of ime in exchange for consideralion’.

Classification of leases
The Company enters Into leasing arangements for various assets. The assessment of the lease s based on several factors, Inclucing, but not Iimiled to, transfer of cwnership of leased assel al
end of lease lerm, lessee’s oplion lo extend/purchase elc.

Recognltion and Inftlal measurement

Al leass commencement dale, the Company recognises a righl-of-use assat and a lease Hiabllity on the balance sheat. The right-of-use assel Is measured al cost, which Is made up of the Initial
maasurement of 1he leasa liability, any Iniliat direct ceosls incurred by the Company, an estimale of any costs to dismantia and remove the asset at the end of the lease (if any), and any lease
payments made In advance of the lease commancement dale (nel of any Incentives received).

Subsequent measurement

Tha Company depreclales the right-of-use assets on a stralght-line basis fram ha lease carmmencement dale {o the sarfier of the end of the useful life of the right-of-use asset or the end of the
lease lerm. The Company also assesses lhe right-cf-use asset for Impalrment when such indicators exist.

At lease commencement date, the Company measuras the lease liabilily at the presanl value of the lease payments unpaid al lhat date, discounted using the inlerast rate implict In tha lease if
that ralg Is readily avallable or the Company's Incremenial borrowing rale. Lease paymenls included In the measurement of the lease liablily are made up of fixed payments {Including In
substance fixed payments) and variable payments based on an Index or rals. Stbsequenl to Tnilial measurement, the Hiabllity will be reduced for payments made and increased for Inlerest. ILis
re-measured lo reflect any reassessment or modification, or if there are changes in in-substance fixed payments. When the Jease liability ls re-measured, the corresponding adjustment is
reflacted iy the right-of-use assel.

The Company has elected lo accounl for shori-term leases using the practical expedisnis. Inslead of recognising a right-of-use assel and lease liabllity, the paymenls In refalion lo these are
recognised as an expense in stalement of profit and loss on a straight-line basls over the lease lerm.
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4} Foreign currancy transactions and transiations

Functlonal and presentation currency
The financlal statemants are prepared in Indlan Rupee {'T) which s also the functicnal and presentation currency of the Company.

Transacllons and bafances
Transactions In farelgh currencles are initlally recorded by the Gompany al thelr respective functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and Habilites denominated in foreign currencles are translated al the funclionat currency spol rales of exchanga at the reporling dals.

Exchange differences arlsing on setilement or transiation of manetary lems are recognised In profit or loss,

Nor-monetary items that are measurad in lerms af histarical cost In a forelgn currency are translated using the exchange rales al the dates of the Inilial ransactions. Non-monetary items
measurad at falr value In a foreign currency are translaled using the exchange rates at lha dale when the falr value is delermined. The galn or loss arising on translation of non-menetary ilems

measured at fair value is treated In line with he rescgpilion of the gain or loss on the change in falr value of the item (i.e., transtalion differences on ftems whose fair value gain or loss Is
recognised in OC| or profit or loss are also recognised in GGt or profil or loss, respeatively).

1} Investment In subsldlary company

Invesimenls representing aquity inlerast in subsldiary company ls carred at cost Jess accumulaled impairment losses, if any. Where an indication of impairment exists, the carrying amount of
the Invesiment Is assessed and written down Immediately lo iis recoverable amount. On disposat of the Invesliment, the difference between net disposal proceeds and the camylng ameount Is
recognised in the slatement of profit and loss,

s) Segment reporting

Operating segments are reporied in a manner consistent wilh the internal reporting done to the Chief Operaling Declslon Maker.

Identification of segments:

In accordance wilh Ind AS 108 Operaling Segments, the operating segmenls used lo present segment Information are identfied on the basls of information reviswed by tha Cormpany’s
management 1o allocate resources 1o the segmenls and assess their performance. An operating segment is & compenent of the Company thal engages in business aclivilles from which it earns
revenues and Incurs expenses, including revenues and expensas that relate to transactions with any of the Gompany's other compenents.

Results of the opsraling segments are reviewed regularly by the Chief Operating Decision Maker, lo make decislons aboul resaurces la be allocated 1o the segment and assess s performance
and for which discrete financial information is available,

t} Share based payment

Emplayees {including senlor executives) of the Company receive remuneration i the form of share based payment lransactions, whereby employees render services as considaration for equity
Instrumants (equity-seltled transaclions). The cost of equily-sellled transacilons is delermined by the falr value at the date when the grant is made using an appropriate valuation modet. That
cos! js recognized, togethar with a coiresponding increase In shares Options culstanding reserves in equity, aver the period in which the performance andlor service conditions are fullilled in
employee benefits expense. The cumulative expense recognized for equity settted iransactions al each reporting date untf the vesting date reflects the extent to which the vesling period has
explred and the Company's hast estimate of the number of equity Instruments that will ultimately vest, The Statemant of Profit and Loss expense or credit for a peried represents the movement
in cumulative expense recognized as al the beginning ang end of that period and Is recognized In amployee benafils expensa. When the terms of an equily-setlled award are modified, lhe
minimum expense recognized is the expense had lhe terms had nol been modified, If the original terms of the award are metl, An addillonal axpense is recegnized for any modificalion that
Incraases the lolal fair value of the share-based payment transaclion or s atherwise beneficial 1o the employee as measured at the date of modification. Where an award is cancelled by the
entity of by the counterparty, any remaining element of the fair value of the award Is expensed Immadiately through profit and loss account,

u) Slgnificant management judgement in applying accounting policles and estimatlon uncertalnty

v}

Estimates and underlying assumplions are reviewed on an cngaing basls. Revislons to accounting estimates are recognized in the perled In which the estimales are revised and in any fulure
pariods affected. In parlicular, information about significant areas of eslimation unceralnty and critical judgments in applying accounting policies thal have he most significant effect on the
amounts recognized in the financlal statemants is included In the following notes:

Recognltion and estimation of tax expense including daferred tax — Note 3(k), Nole 9 and Nole 43
Estimated impairment of financial assets and non-financlal assets — Note 3{g) and Nole 3{l)
Assessment of useful life of properly, plant and equipment — Nole 3{e) and Note 4

Estimatlon of assets and obligations refating to employes benefits — Nole 3(m), Note 3(t} and Note 38
Valuatlon of inventorles — Nole 3{)} and Nole 13

Leases — Note 3{p) and Nole 49

Falr value measurement — Note 3(h} and Note 45

Expected credit loss — Nole 3()) and Note 46

Warranty provislon - Note 3(b) and Note 22

Intanglble Assets - Note 3{f) and Note &

Recent aceounting pronotincements

The Ministry of Corporale Affairs ("MCA") notifies new standards or amendments 10 exisling standards under the Compantes (Ingian Accounting Slandards) Rules from tima to time. MCA has
netified emendments 1o Ind AS 1 — Presentalion of Financlat Statements (classificalon of liablfitles as current of non- current, Including lizbllities with covenants), Ind AS 12 — Income Taxes
{Inlernational Tax Raform - Pillar Two Model Rules), Ind AS 24 — The Effects of Changes in Faraign Exchange Rales (Lack of Exchangeabillity), and Ind AS 7 — Statement of Cash Flows and
Jnd AS 107 — Financlal instruments: Disclosuras {Supgpliet Finance Arangements), effective from 01 Aprii 2026.

The Company has reviewad these amendmenis and based on lts evaluation, has delerminad that they do not have any imipact on the Company's slandakine financlal stalemants.”

Naw standards or amendments not yet adopled

Glassification of Liabllilies as Gurrent or Nan-current and Nen-current Liabllities with Covenants - Amendments to Ind AS 1- The amendmenls clarify thal lender waivers obtained aller the
reporling dale cannot be conslidered for the purpose of classifylng Habllitles as current or nen- current and requlre retrospective application In accordance wlth Ind AS 8. These amendments are
eflectiva for reporling periods beginning on or after 01 Aprii 2026, The Company does not expecl any material Impacl on Ks financial statemenls.

{This spaca has been intentionally lefl blank)
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Notes to the financial statements for the year ended 31 March 2026
(Al amount in Rs. Lakhs, unless otherwise stated)

5 Right of use assets

Particular Factoryfoffice Total
Building
Gross carrying value
As at 31 March 2024 - -
Additions during the year 94.35 94.35
Disposals during the year - -
As at 31 March 2025 94.35 94,35
Additions during the year 6.90 6.20
Disposals during the year - -
As at 31 March 2026 101.25 101.25
Accumulated depreciation
As at 31 March 2024 - -
Charge during the year 0.98 0.98
Disposals during the year - -
As at 31 March 2025 0.98 0.98
Charge during the year 12.40 12.40
Disposals during the year - -
As at 31 March 2026 13.38 13.38
Net carrying value
As at 31 March 2025 93.37 93.37
As at 31 March 2026 87.86 87.86

(This space has been intentionally left blank)
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6 Intangible assets

Particular Software Technleal know- how | Total intanglble asset under
Product devalopment devalopmant
Gross carrying value .
As at 31 March 2024 433.85 540,14 673.96 46.45
Addlllons durlng the year 8.65 868.70 507,35 571,10
Disposals / adjusiments - - - 586.70
As at 31 March 2026 142.50 1,128.81 1,274.39 20,85
Addltions during the year B - - 538.12
Disposals / adjustmenis - - - -
As at 31 March 2026 142,50 1,128.81 1,271.31 566.97

Accumulated amorilzation

As at 31 March 2024 87.06 509.71 596,77 -
Charge during the yaar 26.31 78463 104,94 -
Disposals / adjustments - - " -
As at 31 March 2025 113.37 598.34 701.711 -
Charge during the year . 13.07 117.74 130.81 -
Disposals / adjusiments . - - -
As at 31 March 2026 126.44 706,08 832.52 -

Net carrylng valug
As at 31 March 2025 2813 54047 564,60 28,85
As at 31 March 2026 16,06 422,73 438,79 566.07

[ Current borrowings are secured by first morigage and exdusive charge on anlie existing and fulure Intanglbte assets of the Cormpany (refer note 20), Also, refer note 42 for pledge of inlanglble assels.

{ii} Agelng of intanglble asset under development:

As at 31 March 2026

Partlcular Amount In Intangible assets under devalopment for a period of
Less than 1 ysar 1-2 year 2-1 year More than 3 Total
years
Project In progress 538.12 28.85 - - 666,97
As at 31 March 20256
Partlcular Amount In Intanglble assats under development for a perlod of
Less than 1 year 1-2 year 2-3 yaar More than 3 Tetal
years
Project in progress 28.85 - - - 28.85

{ill} intangible assels under developmenl, whesa completion Is overdue or exceeded lIs cosl compared to its criginal plan: Rs. Nil {31 March 2025 Rs, Nil).

{iv} Thare were no borrowing cosls thal were capltalised during the year ended 31 March 2026 and 31 March 2025.

{This space has heen intentionally lefl biank)
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7

@

Other financial assets

As at As at
202 31 Ma 202
Nan-current
Gensidered good, uniess stated olherwise
Bank deposils with maturlly more than 12 months® 13.47 1.10
13.47 140
*Jngtades deposlls under lierd pledged Including agalnst bank guarantees, refer nots 34
Current
Gonsldered good, unless stated atherwise
£V Substdy raceivable 1954 762,48
Recelvable from slatulory authorities 79.75 13¢.91
Other recelvablas from daalers 123 12.53
Securlty daposits 2707 28.03
Considered doubtful
Stale incenlive recaverable 350.46 36046
66599 1,203.39
Lass: Provision for doubtful balance 350,46 35046
3185 24293
Loan Asat Ag at
31 March. 2026 3] March 2025
Loan given to subsidiary 81.00 80.60
{inciudes inlarest accrved amuunting o Rs 7.80 lakhs (31 March 2025 2.56 Lakhs}] 81.60 80,60
Details of loans given under saction 188(4) of the Companles Act, 2013
Nare of the Parly Relatlonshlp Purpase fnterest Asat As al
31 March 2026 31 March 2025
Revolt Coca Limited Subsidiary Ganeral corporale purpose 7.25% 91.00 80,60
Delerred tax assets! {ilabifitles) {net)
Ag st As at
reh 202 3t 2025
Daferred tax asset not recegnised on:
Property, plant and squipment and intanglble assels B7.39 82.44
Provisions for employee benefits and waranty allowable on payment basis 334,24 321.56
Provisions for doublful debls, advances and contingencles. 208,06 19,82
Lease |labllites 2228 2363
Right-uf-use asssls {22,11) {2350}
Unabsorbed business losses and depreclation 7.941.76 6,888.48
Total deferred {ax assct not recognised 8,572.30 7,3i243
Mavament In defarred tax assets/ {labllities)
Partleulars As at Notrecognised  Not recognised In Racognised In profit As at
31 March 2026 In profil or foss other comprehensive or loss 31 March 2026
income
Property, planl and equipment and intangibls assels 82.44 486 - - 87.39
Provisions lor employos benelits and waranty alowable on payment basis 321,56 (2.03) (14.71) - 33424
Provistons for doubtful dabls, advances and contingencles 19.82 189.04 - - 208,66
Lease Hablites 2363 {1.37) - - 22.28
Right-of-use assats (23.50) 1.38 - - {22,11)
Unabsorbed business losses and depreciation 6,888.48 1,053,27 - - 7,941,756
Deferred tax asset not recoghlsed 7,312.43 1,245.24 {14,74) - 8,572.38
#ovemnent in deferred lax assets/ ([labllitios)
Partloutars As Al Notrecognised Not recognised in Recognlsed in prefit Au at
1 April 2024 in profit of loss other comprehensive or loss 3 March 2025
incame
Property, plant and equipmant and inlangible assets 72,28 10.15 - - 8244
Provislons fer employes benefils and wermanty allowable on payment basls 280,07 4115 {6.66) - 324.56
Provislens for doubtul debts, advences and conlignancles 1681.258 {141.43) - - 19.82
Leasae liabllities - 23.63 - - 2383
Righl-ol-use assels B {23.50) - - {23,60)
Unabsorbed business josses and depreclation 4,832,08 1,956.40 - - 6,88548
Deferred lax asset nol recagnised 5,445,680 1,872.40 __{6.88) . 7.312.43
The fellewing 1able summarlses ths lotal unused lax fosses and tinabscrbed depteciation undar the Income Tax Acl, 1861, as at 31 darch 2026:
As at 31 March 2026:
Assessment yoar (nused {ax losses Unabsorbed Tetal
o Jation
2018-19 - 1,00 1,00
2019-20 - 10.75 10.75
2020-21 - 754,83 25483
202¢-22 - 216,41 21641
2022-23 - 227,68 227 68
2023-24 272061 301.37 3,020.88
2024-25 15,027.60 260.89 15,288.49
2025-26 6,622.71 368.38 7,001.09
2026-27 6,162,29 36242 5.524.71
Total unabsorbed depreciation available for set off in fulure years 29,559.21 2,003.73 31,554.94
Taxrala 25.168%
Total defeired lax assets on unused tax losses and unabsorbad depreclation 7.841.75
Less: deferad lax assels recoghised in the financia s\stements -
Nel deferred tax assels not recognlssd as af 31 March 2026 7,941.75
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As at 31 March 2025:

Assessment year Unused lax losses Upabeorbed Tota)
depreclation
2018-19 - 1.00 1.00
2019-20 - 10.75 10.75
2020-21 - 254,83 254.83
2021-22 - 21641 216.41
2022-23 - 227.68 22768
2023-24 272881 301.37 3,020.88
2024-256 15,027,60 26089 16,288.45
2025-26 B,026.67 34,18 8,340.85
Tolal unabsorbed depreciation avallable for set off In fulure years 25,792,89 1,587.11 27,369,99
Tax rate 25.168%
Total deferred tax assals on unused tax losses and unabsorbed deprecialion 5,800.48
Lass: daferred lay assets recognised |n the financlal slatements -
Net deferred tax agsets net recognised as at 31 March 2025 6,090.48
Notes:

{i) The Compeny has slgnificant unabsorbed depreclalion, business logsas and other temporary diffarences. In absence ol reasonable certalnty thal sufficlent future taxable profils will be available agalnst which such deferred
tex essets shali ba ulilised, the Company has not recognisec defarred lax asset as at 31 March 2026. The Garry farward business losses and clhar losses of Rs, 26,551.21 lakhs (21 March 2026: Rs. 25,782.88 lakhs} are
ilabla for offset for d period of elght years from the Incurrence of foss and tha unabsorbed deprecialion of Rs. 2,003.73 lakhs (31 March 2026: Rs. 1,687.11 lakhs) are avallable for offset for indefinlte period.

Non-cufrent lax assels {net}
As at As at
arch 2026 31 March 20.
Advance Income tax (nel of provislon) 10.44 584
10.44 5.84
Non-current Investment
As at As at
3% March 2028 31 March 2025
~1n subsidiary company, at cosl
-Revoil Caco Limited
10,000 Equity shares (Previous year 31 March 2025 : 10,000) of Rs. ¢ each, {fully paid up) 180 1.00
1,00 1,00
Other non-current assets
(unsecured, cansidered good, unless stated otherwise) Asal As at
31 Mareh 2026 31 March 2025
Prepald expenses - 19.38
Halances with slatutory authoriles. 1,759.64 1,613.77
Consldered doubtiul
Capllal advanhcas 35.74 574
1,795.18 1,%
Less: Provision for deubtful balances 35.74 35.74
1,753,64 1,633,131
Inventories
(valued 8! fower of cost or net reallsable value, Unless olherwise stated) As at As al
31 March 2026 31 March 2025
Raw maleria! and components 1,196.78 1,093.23
Work In progress 40.12 7656
Finlshad goods 253.41 306.87
Accassories 56,11 52.84
Spares 531,14 424.93
2,077.56 1,954 40
Note: '
{f) Invanlorles are nel off 31 March 2026: Rs, Nij (31 March 2025: Rs. 7,76 lakhs) representing write down of Invenlorias lo net realisable vallte, as assessed by lha managamant.
Trade receivables
{unsecured uniess otherwlse staled, al amortised cosl) As at Asal
31 March 2026 31 March 2025

Dablors for sala of bikes and components
- Gonsldered good - Secured -
- Considered good - Unsecured ’ 400,98 314 47
- Recelvables having sianificant increase in cradil risk - -

- Credit Impalred

40096 31447

Trade recelvables ageing schedule;
Particulars Year Outstanding for fokowing periods*
Less then 6 menths to 110 2 years 210 3 years More than Total
6 manths 1 vear 3 years
Undfsputed Trade recelvables- considersd good 2025-26 400,96 B - - - 400,96
2024-25 314,47 - - - - 314.47
Undispuled Trade tecalvables- credit impalred 2025-26 - - - - - -
2024-25 - - - - - -
Dispuled Trade recelvables- considerad gaod 2025-26 - - - - - -
2024-25 - - - - - -
Disputed Trade recalvables- cradll Impeired 2025-26 - - - - ) - -
2024-25 - - - - - -
Total Gross . 2025-26 400.96 - - - - 400.96
2024-25 314,47 - - u - 31447
Less 1 Allowance for expecled creditloss 2026-28 - - - - - -
2024-26 - - - - - "
Net receivables 2025-26 400,95 “ - . - 40096
2024-2§ 314.47 - - - . 31447
“Far tha purpose of ageing scheduls, the Involce date has baen considerad as (e dus date by lhe Gompany, Accordingly, thare are no "nol due” receivebles as al the year-end.
Cash and cash oqulvaients
As at As at
3 ofy 2026 34 March 202
Balances with banks
Balances wilh banks (currenl accounts) 7.21 0.32

121 032
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18 Bank balances other than cash and cash equivalents

Asat As at
3 31 March 242!
Fixed deposits with orlginat maturity of more than 3 months buttess than 12 months* 760.14 721,19
766,14 721,19
“Includes deposits under llen/ pledged including against bank guarantees, refar note 34
17 Cther current assets
{unsecured, considered good, unless stated oltharwise) As al Asat
HM 31 Marg|
Constdered good
Balances with stalutory authorities 70221 74161
Prepaid sxpanses 152.82 173.90
Advances lo suppliers 20647 425,18
Emoloyee advances - 0.27
Constderad doubtful
Advances to suppllers 424 85 424.65
1,4886,15 1,765,687
Less: Provision for doubtful balances 424,85 424,65
1,061.50 1,341.02
18 Equity share capital
Asal Ag at
31 March 2026 31 March 2025
Authotised share capltal
2,60,00,000 (31 March 2025: 2,50,00,000 ) equlty shares of Rs, /- each 250.00 250.00
250,00 25000
lssued, subscribad and fully pald-up share capital
1,84,30,140 (21 March 2025: 1,84,30,140 ) equity shares of Rs, 1/- each, lully pald up 184,30 184,30
18430 184.30
a) Reconcillation of equity shares outstanding at the boginning and at the end of tha year
As at 31 March 2026 As at 31 March 2028
No. of shares Amaunt No. of shares Armounl
Equity shares al the begirming of lhe year 1,84,30,140 184,30 18,43,014 184 30
Adjustment for stock spiit (from Rs.10 lo Re. 1/- per each shara) - - 1,65,87,126 -
Add | lssuad during lhe year - - - .
Equity shares at the end of the year 1,84,30,140 184.30 1,84,30,140 164,30

b) Righisirestrictions altached to equity shares
During the previous year upon recelpl of tha consent of lhe shareholders, ihe pald-up equily share capital of tha Company of Rs, 1,84,30,140/- (Rupeas One Crore Eighiy Four Lakh Thirty Thousand One Hundred Forly Only)
divided Info 18,43,014 {Elghteen Lakh Forly Thrae Thousand Fourteen) eqully shares of face valus Rs, 10 (Ten) each subdivided Inla Rs, 1,84,30,140% (Rupees One Crore Elghty Four Lakh Thirty Thousand One Hundred Fory
Only) divided into 1,84,30,140 (One Crore Elgity Four Lakh Thirty Thousand One Hundrad Forty) equity shares of face value Re, 1 (Ona) each, The Company has only one class of equily shares with valing rights, having a par
value of Rs. 1 per shave, Each shareholder of equily shares Is entitled to ona vole per share held. Each share Is entitled to dividend, il dectared, In Indlan Rupees, The dividand, If any, proposed by Board of Dlrectors is subject la
{ne approval of the Shareholders in he ensuing Annual General Meeling, except in the case of Interim dividend. In (he event of iquidalion of the Company, the holders of équify shares will be entilied to receive remalning assets
of the Company, after disirlbutlon of alf prefereniial amounts. The distribullen will be in properilon le lhe number of equity shares held by the Shareholders.

¢} Detalls of sharehalders holding more than 5% shares In ihe Gompany

As at 31 March 2026 As al 31 March 2026
No, of shares % HoldIng Na, of shares % Holding
4,84,20,140 {31 March 2025: 1,94,30,140} equity shares of Re, 1/- each
Raltanindla Enterprises lImied along with ils nominees 1,84,20,140 100,00% 1,84,30,140 100,00%
As per the records of tha Company, Including s register of sharehofders! and olher declarations received from shareholdsrs/ members regarding benaficial interest, the above shareholding represanis bolh legal and

beneficial ownarshlp of shares,
d) No honus shares or shares lssued for consideration other than cash of shares bought back over the last five years Immedlalaly praceding the reporiing dale,

e} Delall of shares held by promoters®

Promoter name No. of shares % of lotal shares % change dutlng the
year

Rallanindia Enterprises Limiled along with Ils nominees 34 March 2028 1,84,30,140 100.00% Mo changa

Rallanindia Enterprises Limited along with lls nominees. 3 March 2025 1,84,30,140 100.00% Na change

* Bromoter mean "promoter” as dsfined under Compantes Acl, 2013
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Cther equity
As at As at
31 March 2026 3 March 2025
Retalnesd earnings
Balance al the beginalng of lha year {41,020.52) {32.516.41}
Add: Loss for the year (5,785.10} {8,527 .60}
Add: Olher comprehensive income for the year {net of tax) 58,45 2248
Balance at the end of the year (46,757.17) {44,020.52)
Employee stock optlon plan reserve
Balance at the beginning of the yaar 45,91 -
Add: Stock option granted during the year 1.4 4591
Less: Stack option lapsed durng the year - -
Batance al the end of the year 5735 45.91
Capltal Resarve
Balance al (he baginning of the year 68,17 -
Addillon during the year - -
Add: Transferred en lorfeilure of Share warranl - £8.7
Ralance at the end of the year 58,47 58,17
Sechrities premlum
Balence al the beginning of tha year 12,954,868 12,854.06
Additien during the year - -
Balance at tha and of the year . 12,954.86 12,954,886
Share warrants
Balance at the beginning of the year - 5847
Addition during the year - -
Less: Transferred to Capital Reserve on forfelure - 58.17
Batance at the end of the year - "
Promoler's Gontribution
Cpening Batance M -
Addition During the year 126.21 "
Clesing Balance 126.21 -
(33,660,50) (27,961,58)

Wature and purpose of cther Teserves
Securitles premlum
Securities premium represents premiumn received on |ssus of shares, The reserva can be utillsed In accordanca wilh the provisions of the Acl.

Share warranis
A share warrant Is a linanclal instrumenl which gives holder the right to acqulre equily shares, Money recelved agalnst share warranls comprise of share warrants issued by the Company againsl which shares are yet to be
allolted,

Duting the year 2021-22, lhe Company lssued and affotted 317,328 share warranis amounting lo Rs, 58,17 lakhs lo Rallanindia Enterprises Limiled ("Parent Company™), During the year 2022-23, the Company, vide its latter
dated 5 Oclober 2022, extendzd the term of such share warrants for & further perlod of 18 monihs 1.6, uplo 27 April 2024. As per the agreed lerms, the Company was obligatad to lssue eqully shares le Parent Company at fair
market velua of the prevailing dale on (he dale of conversion,

The Parenl Company did not exercise its righl of conversion by 27 April 2024 and consaquenily, the Board of Directors of the Company, in its meellng held on 29 Aprll 2024, approved ta forfeit the amount of Rs, 58,17 lakhs
recelved by the Company frem parent company towards sugh shere warranis.

Barrowlngs
Asal Asat
31 March 2026 34 March 2025
Non-current borrowings
Secured
Term loan from Aditya Birla Finance Limiled {refer nole {i} below) - 3,145.02
- 3,145.02
Current horrawlngs
Secured
Term loan from Aditya Bira Finance Limiled (refer note (i) below} 3627.07 B70.14
Cash credit and other fagilities {rafer nata (I} below) 1,922,785 2,341.65
Blli Discounting - 157,92
OGO 8% — Optinnaily Converlible Debenlures {Cocoblu Retaif Limited) (refer note (ili} below)” 26,030.77 -
Unsecured
inter corporates deposit {refer nots (Iv) below)*™ 4,295.78 23,998.97
35,876.37 27,360.68

*includes Intsrast accrued smounting to R, 30.77 iakhs {37 March 2025: Rs. Nit}
“Yncludes Interest accrued amouniing to Re. 537.80 iakhs (31 March 2025; Rs, 1,462.74 lakhs)

‘The Company had avalled Working Capita) Term Loan of Rs 4,000,00 Lakhs from Adilya Birla Finance Limited for a tenor of 2 years, secured by way of pledge of shares of Rattenindia Enlerprises Limited, he holding company
providing minimum security cover of 2,75X of non-cash backed axposure alongwith Corporate Guaranlee by the Helding Company.

Tha Company has avalled cash credit amounting lo Rs, 2,500.00 Lakhs. The lenor of the cash credit arrangement Is 12 manths, secured by way of exclusive charga an anlire current assets and movable fixed assals of the
compary {bolh presenl and future), pledge of shares of Rallanindia Entarprises Limiled owned by Laure] Energelic Pl 1td, providing mirimum securlly cover of 2.5X of nan-cash backed axposure. Fixed deposil le an axdenl of
20% of the facliity amaunt duly lan marked In favor of (e bank. Fixed deposll to ba callable & cumulalive (interest) In nature. Uncondldonal & Inecoverable Corporate Guaranlea of Rattanindia Enlerprisas Limitsd to remaln
valid during entire tenor of tha facllliles.

Tha Company has entered into agreement wih RBL Bank o avall latier of credit ("LC"} faclity smounting lo Rs. 1,000.00 Lakhs secUred by way of above mentioned security, LC dues are repayable during 8 months perlod as
per the tarms of the LG lasued.

The Company has [ssued 6% Oplionally Converlble Debentures {OCDs) amounting to Rs. 26,000 lakhs, conslsting of 26,00,000 debenlures of face valus Rs. 1,000 each, to Cocablu Retali Limiled, Tha OGDs can be redeemed,
at tha request of the Debenture Holder, at maturity or al any fime bafora melurity,

Inter-corporata deposils are unsecured and carry effeclive Interest rate of 7.26% p.a. and are repayable on demand,
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Mon-curront
Lease labliitles

Currant
l.ease Habllites

Provislons

Neon- current

Provialon for emplovee benefits {refer note 39)
Pravision Tor gralulty

Provislon for compensalad absences

Provision for others
Provision for wamanlles {refer nola below)

Currant

Provision for employee benallts (refer note 38}
Praviston for gratuity

Provision for compansated absences

Pravialon for others
Pravislon for wamanties (refer note bafow)

Movement In proviston for warranties

Opening balance

Additlon during the year
Amount utillsed during tha year
Closing balance

Tha provislan for warrantly claims represents the present val

experlance andlor technlcal assessment and may vary as a result of new malarlals,

As at As at
2 ¥ 2025
82.35 8845
92,35 88.45
6,11 543
6.11 5,43
As at As at

31 March 2026

31 March 2025

147.01 13279
47.46 40.1
546,68 465,08
741.17 637,98
—

1.64 1,03
2.56 176
525,30 £36.90
523.50 §39.66

For the year ended
3 March 2426

For the year ended
31 March 2025

1,401.08 880,78
887,81 1,400.28
817.91 1,278.10

1,071,98 4,101.93

lue of estimate of Lhe fulure economic autftows thal will be required under tha Company's obligations for warraniies, The esimate |s made on the basls of historical

Trade payables
As at As at
31 Mareh 2026 31 March 2025
“Tolal oulstanding dues of micro enterprises and small entarprises (refer nole 53) 458,86 28608
-Tolel oulstanding dues of creditors oiher then micro enterprises and small enterprises 1,685.35 1,367,681
1,753.41 1.642.67
Trade payable ageing schedule :-
Outstanding for followlng periads®
Particulars Unbilled! Lass than 1to 2years 2toq years Moye than Tolal
Acen; r 3 years
Dua lo MSME 2625-26 - 158.06 - - - 158,08
2024-25 - 285,08 - - - 285.06
Due to others 2025-26 42580 1,060.04 2142 1.20 50,02 1,696.35
2024-25 361.82 B52.17 61.13 8249 - 1,367.61
Dlsputed dues to MSME 2025-26 - - - B - -
2024-26 - - - - - ~
Disputed dues to others 2026-26 - - - - - -
2024-25 - - - - - -
Total 2025-26 42590 1,218.10 27.42 1.80 40.08 1,755.41
2024-25 361,82 1,137.23 61.13 8249 - 1,642,67
TFor Ihe purpcse of presentalion of agelng schedule, the involce date has been considered a5 he due date by the Company.
Other financlal llahllities
Asat As at
31 March 2026 31 March 2025
Employaa relaled payables 419.80 478.04
Capllal credilors 0.48 .06
Security and eamast money depasis 31951 475,51
Booking advence refundable lo guslomers 8370 140,67
803.47 1,083,08
Other llabifitles
As al Ag at
arch 21 2025
Non- current
Dreferred income {also refer nole 3{b)) 406,68 217.82
408.86 217.22
Current
Advanca from customers 914,40 1,002.92
Deferred [rcome {'sa refer note (L) 178.82 303.39
Stalutory dues 294.87 7988
1,368.44 1,386.99
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26 Revenue from operations

For the year ended For the year ended
31 March 2026 31 March 2025
Sate of products
Sale of bikes (net of rebate and discounts) 11,468.42 13,052.68
Sate of iraded goods / spare parls 1,518.08 . 1,603.23
Sale- others 223.04 137.77
13,209.54 14,693.68
Sale of services
Technical services 277.00 379.18
Other operating revenue 19.88 5.71
13,506.42 15,078.57
Disclosures as per Ind AS 115
A. Disaggregation of revenua
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Revenue from contracts with customers
(a) Based on nalure of goods/services
Sale of goods 13,209.54 14,693.68
Sale of services 296.88 384.82
13,506.42 15,078.57
(b) Based on timing of revenue
Revenue recognised at a point in time 13,209,54 14,693.68
Ravenue recognised over time 296.88 384,89
13,506.42 15,078.57

B. Performance obligation
The Company's primary performance obligation under contract with customers for sale of goods and services is satisfied as the goods are delivered/

contral is transferred to the customers and services are rendered.

C. Contract balances

Particulars As at As at
31 March 2026 31 March 2025

Receivables

Trade receivables (gross) 400,96 314.47

Unbitled revenue for passage of ime -
Lass : Allowances for doubtful debts -

Net receivables (a) 400.96 314.47
Contract liabilities

Advance frem customers 914,40 1,002,92
Deferred revenue 585.48 521.2%
Total contract liabilities {b) 1,499.88 1,524.13

Contract llability is the Company's obligation to transfer goods or services to a customer for which the Company has received consideration from the
customer in advance. Contract assels are transferred o recelvables when the rights bacome uncondilicnal and contract liabilities are recognized as and

when the performance obligation is satisfied.

D. Reconciling the amount of revenue recegnised jn the statement of profit and loss with the contracted price

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Revenue as per contract with customers
Sale of products 13,707.77 15,428.72
Adjustments:
incentives and other adjustments (498.23) (735.04)
13,209.54 14,693.68
Sale of services 296.88 384.89
Total revenue from confract with customers 13,506.42 15,078.57

Transactlon price - remaining perfermance ohligation

The remaining performance obligation disclesure provides the aggregate amount of ihe transaction price yet to be recognized as at the end of the reporting
perlod and an explanation as to when the Company expecis to recognize these amounts in revenue. Applying the practical expedient as given in Ind AS
115, the Company has not disclosed the remaining performance obligation related disclosures for contracls as the revenus recognised corresponds
directly with the value to the customer of the entity's performance completed till the reporting period,
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Other Income

For the year ended For the year ended
31 March 2026 31 March 2025
interest on Income tax 0.32 0.49
Interest on bank deposits 56.37 24,76
Inlerest on loan given* 5.81 2.58
Excess liabijty written back 130.20 56.32
Foreign exchange fluctuation galn (net) 4,57 -
Miscellaneous income 1.26 2,47
148,53 86.62
*Rafer note 41 for disclosure of transaction with related party
Cost of materials consumed
For the year ended For the year ended
31 March 2026 31 March 2025
Opening stock of raw materials 1,093.23 701.64
Add: Purchases 10,891.80 14,445.47
Less : Closing stock of raw materials 1,196.78 4,093.23
10,788.35 14,053.78
Change in inventory
For the year ended For the year ended
31 March 2026 31 March 2025
Work in progress
Inventories at the end of the year 40.12 76.56
inventories at the beginning of the year 76.56 69.92
MNet decrease/ (increase) 36.44 (6.64)
Finished goods, spares and accessories
Inventories at the end of the year 840.67 784,60
Inventories at the beginning of the year 784.60 613.50
Net decrease/ {increase) {56.07) {171.10}
Totai decrease/ {increase) i {19.63) (177.74)

Employee benefits expense™

For the year ended
31 March 2026

For the year ended
31 March 2025

Salaries and wages 2,239.48 2,604.77
Contrinution to provident and other funds 75.02 87.44
Gratuity and compensated absenses {also refer note 39) 95.15 74.30
Employee stock option expense (also refer note 51} 137.65 45,91
Staff welfare axpenses 34.98 51.10

2,592,28 2,863.52

= Nef off of Rs.458,17 lakhs (31 March 2025: Rs.284.11 lakhs) transferred fo infangible assels under development

Finance costs

For the year ended
31 March 2026

For the year ended
31 March 2025

14247
248,91
1,472.91

0.06
0.87
178.15

Interest on
- term loan 142.47
- cash credit facility 557.50
- inter corporate loans 1,771.24
- optionally convertible debentures 34.19
- delayed payment of taxes -
- lease liability 10.66
Cther finance costs 136.65
2,652.71

2.044.37
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33

Depreclatlon and amortisation expense

Depreciation on langible assets (refer note 4)
Depreciation on right of use asset (refer note 5)
Amortisation of intangible assets {refer note 6)

Other expenses

Advertisement and business promotion
Professional, technical and consultancy™
Freight outward

Power and fuel

Insurance

Travelling and conveyance

Selling and distribution expenses
Research and development expenses™”
Rent {also refer note 49)

Repair and maintenance

Website and server maintenance charges
Foreign exchange fluctuation loss {net}
Provision for bad and doubiful balances
Cutsourced manpower

Loss on discard of inventory

Job work expenses

Warranty expenses (also refer note 22)
E-wasle expenses

Miscellaneous expenses

*ncludes remuneration to auditors (excluding applicable laxes)

As auditors

For the year ended
31 March 2028

For the year ended
31 March 2025

261.34 249.61

12.40 0.98
130.81 104,94
394.56 355.53

For the year anded
31 March 2026

For the yeat ended
31 March 2025

685,36 836.58
129,24 358,26
264.35 267.63
29.99 28.29
26.87 33.75
99.756 216,32
19.57 68.16
92.79 53.80
146.07 149.32
22,00 38.01
215,08 253.06
0.12 6,26
- 78.76
184,67 247.18
- 7.76
2.34 54,73
887.91 1,400,29
19.00 -
276.78 455.21
3,101.79 4,553.33
15,00 15,00
15,00 15.00

** Naf off of Rs.Nil { 31 March 2025: Rs.16.61 Lakhs) lransferred to intangible assets under development
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34
(a}

(b)

{c)

35

Details of contingent Habilities, pending litigations and other matters:
Claims not acknowledged as debt

As at 31 March 2026  As at 31 March 2025

Stamp duty demand, that the Company is currently contesting before the reguiatory 3.34 3.34
authorities

Claims by customers {alongwith inlerest) in the normal course of business may be payable as and when the outcome of the related
matlers are finally determined. Management based on the legal inputs and historic trends, belleves that no material liability will devolve on
the Company, in respect of such maiters.

Others
Bank guarantees provided to suppliers aggregating to Rs. 447.11 lakhs (31 March 2025 : Rs, 837.91 lakhs) which are secured by pledge
on fixed deposits of Rs 1 Lakhs (31 March 2025 : Rs 171.58 lakhs) as margin for issuance of such bank guaraniees,

The Board of the Company has been identified as the Chief Operating Deoision Maker (CODM) as definad by Ind AS 108 “Operating
Segments”. The Company's operating segments are established in the manner consistent with the components of the Company that are
evalualed regularly by the Chief QOperating Decision Maker as defined in 'ind AS 108 - Operating Segments.' The operations of the
Company fail under *OEM of motoreycles in Electric mobility segment” business only, which is considerad to be the only reporiable
segment in accordance with the provisions of Ind AS 108 - Operating Segments,

. Information about operation segment:

The Company deals in only one preduct i.e. electric motorcycles and related spares and accessories. Hence, no separate disclosure is
required,

Information about geographical areas:

For the year ended For the year ended
31 _March 2026 31 March 2025
Revenue by geagraphical market -
indla 12,864.04 14,808.49
Qutside India 642.38 270.08
Total 13,506.42 15,078.57

All the non current assets of the company are located in India.

. Information about major customers (from external customers):

Details of major customers from whom Company has earned revenue of more than 10% Is as under:

For the year ended
31 March 2026

Customer A "
Customer B -
Customer C -
For the year ended
31 March 2025
Customer A 1,761.30
Customer B 1,108.44
Customer C 772.21

(This space has been t’nfenffanal)y left blank)
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37

38

The Company operates as an OEM of motorcycles in electric mobility segment. With sustainability and adaptability to environment friendly
and energy efficient vehicles gaining momentum across ihe country with various government Incentives, the Company is confident of
exponential year on year growth In near future. Furiher, over the years, the Company has been able to achieve localisation by developing
supply chain network within india that Is now helping the Company to rationalise its costs through launch of new models and consequently,
achieve positive gross margin, Additionally, the Company has heen expanding its foatprints globally and has already opened dealerships in
Sri Lanka and Nepal and additionally, for offering unparalleled customer experience o domestic customers, the Company has been
opening “Company Owned Company Operated” experience hubs through its newly set-up subsidiary company- Revolt COCO Limited.

During the current year, the Company has incurred loss of Rs. 5,736.65 lakhs {31 March 2025: Rs. 8,505.11 lakhs) and has accumulated
losses of Rs. 46,757.17 lakhs as at 31 March 2026 (31 March 2025: Rs. 41,020.52 lakhs) and the Company's current liabilities exceed its
current assets by Rs. 35,637.14 lakhs as at 31 March 2026 (31 Maich 2025: Rs. 26,780,860 lakhs). Based on the expected growth in the
Company’s business coupled with various initiatives including localisation of supply chain undertaken by management to improve liquidity
and profitabifity and the expansion of dealer network botk in domestic and overseas markets, the managsment is confident of Company's
ability to generate sufficient cash flow from operations in the future, to enable It to operate as a golng concern, Management Is confident
that the Gompany shall be able to generale adequate resources to meet short- term fund requirements based on negotiations for allernate
credit arrangements with local vendors, upfront deposits from sales dealers, and unutilised credit facillties avaltable with the Company
aggregating to Rs.66,842.53 lakhs. Further, Rattanindia Enterprises Limited (Holding Company) has confirmed to extend necessary
operational and financlal support to the Company to enable it to continue Its business operations and meet its obligations at least for a
period of twelve months from the date of approval of financial statements for the year ended 31 March 2026. Accordingly, these financial
statements have been prepared an a gaing concern basis and the Company will be able lo realize its assets and discharge its liabllitles as
recorded in these financial statements in the normal course of business,

A sum of Rs. 2,461.85 lakhs {31 March 2025: Rs. 2,355.38 lakhs) has been presented as 'balances with statutory authorities’ under 'Other
non-current assets' and 'Other current assets', as at 31 March 2026, that the management Is confident of recovery through utilisation
against the future sales and service arders, based on management approved projections and refund claims filed/ in the process of being
filed, in accordance with applicable GST regulations. '

The Ministry of Environment, Forest and Climate Change issued the Environment Protection (End-of-Life Vehicles) Rules, 2025 (ELV
rules), effective from April 01, 2025, In accordance with ELV rules, Exiended Producer Responsibility (EPR) obligations are imposed on
producers {"vehicle manufacturers") for the scrapping of End-of-Life Vehicles, The obligations require acquiring EPR certificates from
registered Vehicle Scrapping Facilities via a Centralised Online Portal (Portal), which is partiaily operational.

However, the pricing mechanism for EPR certificates, and measurement framework for determining financial obligations are not yet made
avallable, Further, the Ministry of Environment, Forest and Climate Change notified the Battery Waste Management Rules, 2022 on
February 24, 2025 {as amended from time to ime), applicable to producers {manufacturers and imporiers included), dealers, consumers,
and entities involved in the collection, segregation, transportation, refurbishment, and recycling of all types of waste batteries.

As a producer of batteries, the Company is subject to these obligations, however, sufficient guidance on waste collection mechanisms and
associated costs are not yet made available. Consequently, we are unable to refiably estimale a range of possible outcomes and the
financial Implications of the above rules and the same will be evaluated once the implementation framework for determining the reliable
estimate is established.

(This space has been intentionally left blank)
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39 Employee bensfit expenses

a

b

Deflned contrilbution:

Contributions are made to the Goversment Provident Fund and Family Pensien Fund which cover all regular employees eligible under applicable Acis. Both the ellg/ble employees and the
Company make pre-determined contributions to the Provident Fund. The contributions are normally based upon a propertion of the employee’s salary. The Company has recognized In the

stalement of profit and loss an amount of Rs, 6535 lakhs (31 March 2025: Rs. 74.22 lakhs}),

Defined benefits:

towards employer's contribution towards Provident Fund,

Gralulty scheme - This is an unfunded defined benefil plan and It enlitles an employee, who has rendered al least 5 years of continueus service, o recelve ane-half month's salary for each

yaar of completed sarvice al the time of reliremant/exit/dealb as below,

1) On normal relirement / early retirement / wilhdrawal / resignation: As per the provisions of the Payment of Gratulty Act, 1972 with vesting period of 5 years of service.
li) On dealh in service: As per the provisions of the Payment of Gratity Act, 1872 withoul any vesting period. Gratulty payable to employee in casa {f) and {i}, as menttonad above, is
computed as per the Payment of Gratuity Act, 1972 excepl that the Company does not have any llmit on gratuity amount.

Other benefits:

Provision for unfunded compensated absences payable to eligible employses on ratirement/ separation Is based upon an actuariat valuation as at the year endad 31 March 2026, Maler drivers
in actuarial assumptions, typically, are years of service and employae compensation, The commitments are actuarially determined using the ‘Projected Unit Credit Methed' as al the year end.
Gains/ losses on changes in actuarial assumplions are accounled for in the statement of profit and loss as identifled by the Management of the Company,

Basad o (he actuarial valuation oblained in this respect, the following lable sels cut the status of gratuity and compensated absences and the amounis recognised In tha financial stalemenls

for the year ended 31 March 2026 and 31 March 2028:

Particulars Gratuity Compansated absences

31 March 2026 31 March 20256 31 March 2026 31 March 2025
Liabifty recegnlised in the balance sheet:
Prasent value of chligation as at lhe beginning of the year 43382 £6.69 41.87 45,32
Currant sarvice cost 60.09 64,55 23.08 18.29
interest cost 9.42 6.29 296 3.29
Past Service Gost including curlaliment GainsfLosses 6.97 2.23
Benefils paid (3.20) {1.22) {10.71) (6.92)
Actuariai (galns) losses and Remeasurement (58.45) {22.49) (9.35} {18.12)
Prasent value of obligation at the end of the year {as per actuarlal valuation) 148,65 433.82 50,03 41,86
Expenses durlng the year
Current ssivice cost 87.06 64,85 2528 18.29
interast cos{ 842 6.28 2,96 3.29
Actuarial gains - - {9.35) (18.12)
Component of defined benefit cost charged to statement of profit and loss 76.48 70,84 18.88 3.46
Re-measurgment of post-employment benafit obligations:
Actuarial (gains) logses {58.45) (22.49) - -
Component of defined benefit cost recognised in other comprehensive Income/ (loss) (58.45) (22.49) - -
Blurcatlon of Actuariak {gains)! losses on obligation
Partlculars Gratully Compensated absences

31 March 2026 31 March 2025 31 March 2026 31 March 2025
Actuarial {gain} loss on ansing from change In demographls assumplions - . - -
Acluarlal {aain¥! lass on arising from change In financlal assunptions (20.37) 3.80 (7,34} 143
Acluariat {galn}! Joss on arising from changa In axperience adjustments {38.08) (26.28) (2.01} (19,55}

The acluarial valuation in respecl of commitments and expenses refaling to unfunded gratully and compensated absences are based on the following assumplions which if changed, would

affect the commiment's size, funding reguiramenis and expenses:

Economlc assumptlons

Particulars

31 March 2026

3 March 2025

Discount rate
Expested rale of salary increase

7.90%
10.00%

7.04%
10.00%

Dremographic assumptions

Particulars

31 March 2026

31 March 2025

Retlrement Age
Morlalily Table

Ages
Upto 30 Years
From 31 to 44 Years

Above 44 Years

60 Years
100% of IALM
(2042 - 14)
Withdrawal rate (%)
5
3

60 Years
106% of 1ALM
{2012 - 14)
Withdrawal rale {%)
5
a

2

2

The employer's best sstimate of contributions expected to be pald during the annual perfod beginning aftar the balance sheet date, towards graluity and compensaled absences is Rs, 97.85
lakhs {31 March 2025: Rs. 104.73 lakhs) and Rs. 31.96 lakhs (31 March 2025: Rs. 23,82 lakhs) respaclively,
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¢) Sensilivity analysis of defined benefit obligation

Partlculars

31 March 2026

31 March 2025

a) Impacl of the change in discount rate

1) Impact due to Increase of 0.50% (31 March 2025: 0.50%) (16.25) (14.59)
i) Impact due lo decrease of 0.50% {31 March 2025: 0.50%) 16.98 16,36

b} Impact of the change In salary increase

) Impact due to increase of 0.60% (31 March 2025: 0.50%) 14,35 14.14

il) Impact due to decraase of 0.50% (31 March 2025: 0.50%) {13.35) {13.48)

Senshivities due o monality & withdrawals are nol material & hence impact of change not calculated.

Senstivilies as 1o rate of inflation, rate of increase of penslons In payment, rale of Increase of pensions before relirement & fife expeclancy are not applicable being a lump sum benefit on

retirement,
d) Maturity profile of defined benefit obligation

Parlleulars 31 March 2026 31 March 2025

O0to 1 year 413 2.78

1 to 2 yaars 3.62 3.22

2 {03 years 4.32 3.38

3o 4 years 4.85 413

410 b years 515 4,65

5 ta 6 years 4.97 4,39
171.56 153.12

8 years onwards

40 Earnings/ {loss) per equlty share (EPS):

2625; Rs. 1 each)*

Particulars forthe year ended| For the year ended
34 Mar 2026 31 March 2025

Loss for the year (5,795.10) {8,527.60)

Nurmber of equity shares oulstanding at the beginning of the ysar (nominal value cf equity 1,84,30,140 1,84,30,140

share- Rs.1 each) {31 March 2025: Rs. 1 each}

Walghted average numbar of equity shares outstanding at the end of the year for computing 1,84,30,140 1,84,30,140

|basic and diluted eamings per share

Baslc earnlng per share (In Rs.) (nominal value of equily share - Rs.1 each} (31.44) {46.27)

{31 March 2025: Rs. { each)

Diluted earning per share {in Rs.) {(nominal value of equily share - Rs.1 aach} (31 March (31.44) {46.27)

*“The effact of slock oplions is anti-dilutive and hengs, not considerad for computation of dilutive earnings per share during tha current year and

pravious year, respectivaly,

{This space has been intentlonally tefi bank)
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41 Related parly disclosures

As per Ind AS-24 "Related Parly Disclosure”, the relaled partiss where control exisl or where significant influence axisls and with whom transactions have taken place are as below:

| Holding Company

11 Other related parties:

Rattanindia Enterprises Limited (REL}

Enlerprise over which Key Management Personnet (including relatives) have significant influence -

(wilh whom transactions have been entered during the year/ previous year):

1 Priapus Developers Private |imited

2 Revolt coco Limited (Formerly Known as Neoseller Limited)

3 Neohrands Limited

4 Neotech Enterprise Lid

6 Rattanindia Power Limiled
6 Cocoblu Retall Limited

I DirectorsiiKey Management Personnel
Valbhav Poohla
Sandeep Kumar
Rahul Mutreja
Amit Jain

IV Transactions durlng the year:

Enterprise over which Key Management Personnel have significant influence

Subsidiary Company

Enlerprise over which Key Management Personnel have significant influence
Enterprise aver which Key Management Persenne| have significant influence
Enterprise over which Key Management Personnel have significant influence
Enlerprise over which Key Managemenl Personnei have significant influence

Director of the Company
Direcler of the Company
Company Secretary of the Company
Director of the Company

Name of related party

Nature of transaction

31 March 2026

31 March 2025

Rattanindia Enlerprises Limited Inter-corporate deposit repatd 7,449.59 -
Interest expenses on inter-corporate deposit 721.03 810.86
Commission on corporate guaraniee 70.89 103.63
{refer note ¢ below)
Promoter's capllal coniribution 126,21 -
Managemen support fee paid/ payabla 41,02 145,86
Priapus Developers Privale Limited inler-corporate deposil recelved 8,297.50 10,195.65
Inlerest expenses on Inter-corporale deposil 1,050.24 652,04
Inter-corporate deposit repaid 19,626,165 4,247.00
Revoll COCO Limited Inter-corporate oan given 6.86 108.04
inlerest income on Intercorporate depeslt 5.41 2,58
Inter-corporate loan received 2.07 30.00
Sale of goods 471.76 288.00
Sale of services 2,67 2.20
Purchase of post-sales servica supporl 2.01 6.60
Discount and scheme allowed 260 8.2
IT supporl service charges receivable 0.78 0.79
Neobrands Limited Purchase of goods 1.77 1.68
Neclec Enterprise Lid Marketing commission received - 0,03
Ratianindia Power Limiled Leass rent 16,02 1.34
Security given agalnsl Jease rent 10.78 -
Maintenance 547 0.46
Key management personnel Remuneralion (refer nols ©) 147,34 107.03
Cocoblu Ratail Limited lssue of 8% — Optionally Convertiale Debenlures (QCD) 26,000.00 -
Interest expenses on OCD 34.19 -

V  Summary of oulstanding balances

Name of retated parly Natura 31 March 2026 31 Margh 2025
Ratlanindla Enterprises Limiled Loan laken 3,734.72 11,184.31
interest payable on loan laken 537.60 805,27
Trade payables {also refer nole ¢} 2344 9.56
Priapus Developers Private Limited Loan taken - 11,328.65
Interest payabls on loan taken - 657.47
Revoit COCO Limited Loan receivable 82,84 78.04
tnterest receivable on loan given 817 2.56
Trade receivables 249,86 161,47
Neotech Enlerprise Lid Other receivables - 0.03
Rattanindia Power Limited Trade payables - 1.65
Securily Given against Lease Rent 10,78 -
Cocoblu Retall Limited 8% ~ Optionatly Converlible Debentures 28,000.,00 .
interest expenses on Optionally conyertible Debt 30.77 -
Key managament perscnnel Remuneration payable 47,60 8.92

Notes:

a} Al transactions with relaled parlies are made on the lerms aquivatent

Io those thal prevall in arm's ength transactions and within the ordinary course of business, Cutstanding balances at

b}

o)

respeclive year ends are Unsecured and setllement Is generally done in cash.

Remunaration dees not Include provision made for employaa benefits as the same Is datarmined for the Company as a whole. During the previoys year, the Company grantad stock
options 1o the eligible employees Including execulive director. Since such slock options ara nol tradeable, no perquisite or benefit is imigd I?Jyj%ojrgu‘\rfd upon the employees by grant of
such aplions and accordingly, the said.granthas not been consldsred as 'remuneration’. /,4\\;" = /‘f{i&”"

5 rdh!ded\tﬁ pb&é“le_ guarantee against purchase invoice financing/cash credy, discounting ; Ipi/ler of credit facijiifCasnounting to Rs. 4,600.0C lakhs
})S;' the Campany.frary Aditya Birla Finance Limiled and RBL Bank, pursuant te sanction Jettgrs dated 06 Nou‘qrﬁﬁér 2024 and 21 January 2026
L P !

Lo Y

Rattanindia Enterprises Limiled
and Rs. 3,500,00 lakhs, availal
respectively,
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42

43

Delalis of assals pledged
The camylng amounts of assets pledged as security for current snd noen-current borrowlngs are!

Totaj adjustments [B]

As at As at

Partlculars 31 March 2026 31 March 2025
Current
Inventories 2,077,506 1,854 40
Other current assets {includes trade receivables and advances ta suppliers) 264234 340053
Nop-current
Praparty, planl and equipment 612,87 759,70
Other intanglbles assals 438.79 569.60
Effectlve tax raconcillation
Particulars As at Az at

31 March 2026 31 March 2025
less before lax {5,795.10) (8,527.60)
Domestlo tax rate 25.166% 25.968%
Expacted tax expense [A} {1,458.51) {2,146.23)
AdJustment for nen-dsductible expenses
Difference In depreciation charged as per Income-tax Act, 1361 vis-a-vis depraciation as par books of accounts 809 10.40
Employes bangfils 20.50 15,65
Expanses never aliowed under Income- 12x Act, 1961 0.04 442
Others Rems disallowed/{allowed) under income-tax Act, 1961 39,43 18,82
Dalered lax agsels hot recognised on business |oss and unebsorbed deprecialion 1,380,486 2,089,24

1,458,651 2,148.23

(This space has been Intentionally ieft biank}
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Financiat Instruments

Falr values hierarchy

Financial assets end inancial fabllittes measured 3 fair value In the statement of financlal position are gratped inta thras [avels of @ falf valua Wierarchy, Tho thres lavels are delined based on the cbservability of significant Inpuls Lo the measurement, as
{ollows:

Lavel 1: Quated prices (unagjusied) n active marksls Tor financlal inslruments,

Level 2: The falr valus of flnenclal Instrements (et are nat traded in an active market 13 determined using valuatlon technigues which maximiee the use of observablu markel data and roly s Hitle as posalble an enlty speciilc estimatas.

Lavel 3; If ane cr mora of (he significant nputs Is nol based on ebservable markel dals, the Instrument is Included In favel 3,

Ii} Financlal assels and Nabililies mezgurad al falr valua - cacurring falr valise maasurements
Thera are ro essets end llablities measured at falr valus thyough profd or foss and (i valua through comprehensive incomea,

1l Fair valus of financial assets and Hlablities measurad at amorilsed cost
The camylng amounl of financlal assets end financlal llabliites measured al amorlsat cost n the financial statements arg & reasonabla approximation of their felr values {refer nate 48 ()}

Iv) Valuatlon procass and fechnlque used 1o delerming fair vajuo
Thara are no assels and liablflias measurad el falr vatue threugh profit or |oss and falr value through comprehansive incema,

46 Financlal risk management

) Flnanclel Instruments by category

31 March 2026 31 Warch 2025
Pariloulars FVTPL FVOGH Amortised FYTPL Fv¥acl Amorllsed
cost cost
Financlal assots
Trade recelvables - - 400.86 - - 3447
Gash and cash equivalents - - .2 - . 032
Other bank balances - - 768.14 . - 721,19
Loans end cther inancial assels - - 420,00 - - 1,024.63
Tatal - - 1,594.4 - - 2,060,64
Financlal fiabilfilas
Borrowings - - 35878.37 - - 30,513.20
Yrade payabled - - 1,763.41 - - 1.642.67
Lease fabifiies - - BO.48 - - 5.88
Olher financlal Nablillos - - 80347 - - 1,083.08
Tolal - - 438,521,711 . . 33,3433

Note:
The fair vajue of the financial assets and Rnancial fiebiilles ara included at the amaunt which vould ba racalved to seil an asset and pald to transfer a flabliity In an orderly transaction between the market participants, The following methods and assumglions
were used to estimala Le falr values!
{a) Trade recelvables, cash and cash squivalents, alfier bank balances, cther lnanclal assels, borrovings, rads payables, lease liablliles and other financlal isbiitites approxmale thek carylng amounls Jargely due to short- lenm maturiiies of thesa
instruments,
) Management Uses bast judgement in esUmating the falr value of lts financial Instruments. Howaver, there are inheren! imitalons In any i que. Therafors, for sub Jally ali financlal Instrumants, the (air value estimales presenlad abova
ara (6l necessaily indicative of all the amounts that the Campany could hava reaksed or pald In sale ansactions a2 of tespeclve deles. As such, {air valus of tha financlat Instruments subsequenl ta the respecilve reporting datas may be dilferent from tha
amounts reported sl each year end.
{c} Investment In subsldlary company Is measured al cost as per Ind AS 27, “Separate financiat stalemenls’ and hence, not presanted here.

) Risk managameal
The Company s exposed 16 varous risks In refation lo financial [nstruments. The Company's finantlel assels and habliities by category are summarsed In note 4843}, The maln types of fisks are markat risk, credll risk and liquldity risk, The mosl glgniBeant
finantial Aeks to which the Company |8 exposed are described belovw,
The Company's sk managemenl Is camled out by s central finance depariment {of the Company) under direction of the Board of Directors. The Board of Direclors provides princlples for averall isk management, and covering specilic areas, such as forefgn
axchange risk, Interest rate risk, credit ask and Investmen| of axcess liquidity.

A) Credit sk

Gredit risk |s tha risk thal a counlerparty falls to discharge an obligation 1o the Company, Gredit risk arlses from cash and cash equivalents, trade recelvables, Investments carried al amariised cosl and deposils wilh banks end financlal institutions, Tha
Company's maximum exposure Lo credil risk 1s limlled to Ihe carrying amount of financlel assets recognised at 31 March 2026 and 31 March 2026, as summarised below:

Parifculary 31 Masch 2026 31 March 202§
Trade racelvables ¢) 400,96 A14.47
Cash and cagh equivatents {il) 121 032
Olher bank balances {li} 766,14 721.19
Loans and other financia! assels (il) 474,00 1,024.63

The Company considers the probabllity of default upon Initlal recegnilion of assel and whether there hns been a significant Increase In eredil risk on AR an-golng basls throughot each reporting paried, In general, ilis presured that credil risk has significantly
Incroased since Initigl recognllion if the payments are more than 30 days past dus, A default on & financlal asset 15 whan tha counterparty falls to mzka contraciust payments when thay falt dua, This definltien of default Is delermined by cansldedng Iha
business environmenl |n which entlly operates and other macro-economlc factors,

{i} Tho Company's Yrada recelvables ara from channsl partners/ dealers who hava pald securly depasits to be Company and further, make advanca payments for majorily of the amounts befors defivery of blkes, Therefors, those Irada recelvables are
consldered high quallty and sccordingly, no ifa ime expacted credit losses are recognised an Such recelvaties based on stmplifled approach.

{11} The credil risk for cash and cash equivalents and olhar bank balances Is considsred negliglble, sinca he counterparties ara repulabile banks with high quality exlernal credil ralings,

(lll} Other financlal assels Includa Incentive receivables, GST relund recalvables and alher recelvables including securily daposita, Credil risk rofated ta incentlve recelvables Is managed by continuaus monitordng of changas In regulatory enviranmant Inchuding

changes in regulations and governmient policles wider which such ! ] and meking at] It the finenclal statemants In case the management assesses that credil fisk hes Incroased significantly, For other financial
assels, the manilors tha ility of such assets on conlinweus basis and makes adjusiments wharevar deemed necassary.
Credit riak gxposure
As at 31 March 2026;
Partleulars Esl) d gross carplid Expocted cradit Joss Camying amounk
Trade ratelvablas 400,98 - 400.86
Cash and cash equivalenta .21 - 2.2
Cither bank balences 766,14 - 786.14 |
Other financiat assels 879.48 356,48 328,001
Logn 91.00 - 91.01
As gl 3] Margh 2025;
Pariiculars Estimaled gross carryng Expected credit loss Carrying amount

aimount at default (nat of proviston)
Trada recelvables 3i4.47 - 31447
Cagh and cash pquivalonts 8,32 - 032
Othgr hank balances 725,58 - FFNL]
Other finanglaf gssels 1,284.49 350,46 544,02
Loan 40,60 - 80,60
Recanclitation of expecled credll loss tor olher financial assets
e Tl Other financlsl aggpls
Loss allowance as at § Apri] 2024 35
Addilioni (defetion) during the year {nel} -
Loss allowance ay al 34 March 2025 350.48
Additlond (deletion) during the year neth =
Loys aliowance aa st 31 March 202§ 350,48
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Liquidily risk

Prudant llquidity rIsk management Implles maintaining sufflclent cash ond markeiable securities and Ihe evaliabifity of funding Wrough an edequate emaunt of commitied credit facilillos to meel cbiigations when due. Dus {o the nature of the business, the

Company malntains flaxibifity in funding by matntsining avallabllity tnder committed facliUes,
Hanagament monltors rofling forecasts of the Company's liquigity posltion end cash and cash equlvalents on the Liass of expactad cash flows. Tha Company lakes Inlo account the ltquldity of Ihe marksl in which the entlty operales.

Maturitias of financiet Habilitles
The tables below snalysa the Company's financial liabilites Into relevant maturity grolplnga based on Lhelr contraciual malurltliss for all non-derlvatlve financlel Fabilities,
The amounts disclosed in the talile are the cenfracival undlscaunted cash flaws. Balancos due within 12 miohihs equal thetr camying batanices &5 \he Impact of discounting is not significant.

31 March 2026 Loss than 1 year 1-5 years More than & years Total
Non.darlvatives
Bomowings 3587037 - - 3587697
Trade payables 1,753.41 - - 1,753.41
Gther fingncs) fabllities 803,47 - - 203,47
29.433.25 . - 30,433,325 1
31 March 2025 Less than 1 year 4-5 years More han 5 years Tola}
Non-derdvativas
Borrowings. 27,368.68 3,148.02 30,613.70
Trade peyables 1,642.67 - 1,642.67
Other financlsl [abillies 1,003.08 - - 1,093.08
30,104.43 3,145.02 - 33,249.45
Market risk

Forefgn currancy rlek

Maikel rlsk 15 the risk of aay less In fulure earnings, In realizable (air valuas or in future cash Nows that may rasult frem change In the price of financhal instrumant, The Company's activitles expose | primarity 1o the financial risks of changes in loreign
cumency exchenge rales and interast rales dskiliguidity which Company entars Ialo derivative fpanclal instrurents 1o menage ils exposure o fareign cumency risk including erport recelvebles, Futura specific markel movements can nol be nermally predlcled

with reasonsble sccuracy.

Forelgn cumrency risk exposure:
‘The Gompany's exposure to foreign currenty figk at the end of the reperting year Is 23 undar

Forglgn Cumrency Exposura

Partcolars 31 March 2026 21 March 2026
Amount In Amaotint In Amount In forelgn | Amousl In Lakhs
foreign Lakhs {INR} currency {LISD) {INR)
curency {USD)
Othar currenl aseels
Trade Receivables - - 182,682 161.89
z = 1,827,562 152
Fensillvity

The sensilivity analsys of 1% change in exchangs rate al the end of reporling perind,

Faralgn Cumansy Sensiivit

{Parllcutars 3% March 2026 31 March 2025
usp §HR {l Lakhs) Usp MR {In L akhs}

1% Dapreciation In INR

Sanshivily - - (1,844,06) {1.62)]
Tolat . = {1,844.08) {1,562
1% Apprectation In INR

Sensilivity " - - 1,844,068 162
Tota| LS 3 1,844.06 1,52

Inlerest rale risk axpoaure

tiabifliesfaseats

Tha Company's pokey 1s lo minimisa interest reta cash flow risk exposures on long-lerm financing, At 31 March 2026, the Company |s expesad 1o changes In markel Interest rates throuah bank borrowings el verigble Inlerest rales, The Company's Mixed
deposlis are camlad at amortised cosl #nd ara fixed rate depasits, They ara therefore not sublect Lo Interest rala risk as defined i Ind AS 107, sinee nelther tha carrying amount nor the future cash flows will flucluals because of & changa In markel interest

rates.

Inlerest rate risk exposure
Below |3 the overali sxposure of the Company Lo nlarest rale risk:

Relow |5 the sensltslty of prafit or loss and equity dus to changes In Interest rales, assuming no change o other varlables:

Parllcuiars 31 Mereh 2026 31 March 2025
Varlahte rala:

Barrawing 1,922,75 2,241,656
Tolaj variahte rate exposura 1,822.75 2,241.65
Fixed rate;

Borrowing 7,822,858 26,172.05
Total Mxed rate axposure 7,022,885 28,172.05
Sonaithvity

Parllculars 31 March 2028

1 March 2025

Interest sansillyity
Inlerest ratea — Increasa by 100 basls palnts {31 March 2025: 100 basly polnts) 61.21
[mlerest rates — decreasa by 100 basle painta (31 March 2025: 100 basle palnis) (81.21)

33,90
(33.80)

Coplital mansgementt

The Compeny’ 5 capllal mansganient objectives are

- 1o ensure the Gompany's abifity to tontinue as & going concern

- {o provide an adequate relum to shareholders

The Compeny monlors capllal on the basis of the cammylng amount of equily lesa cash and cash equivatents as presented on the face of balance sheel.

tianagement assesses lha Company's caplial reqUirements In order (o malntaln an efficlent overall financing structure while avolding axcessive faverage. This akes Into sccount the subordinalion levels of ihe Company's various classes of dabl. The
Company managos (he capltal structura and makss adjustments ta it in the ligh! of changes In econamic conditions and tha risk charactaristics of the undarlying assets, In order (o mainlsin or adjust the capltal structure, the Company may adjust the amount

of dividenss pald to sharehalders, relurn capltel la shareholders, [ssue new shares, or sell assals to reduce debl.
Tha amounts managed as capite! by lhe Company for the reporting periods Under review are suminarised as fallows:

Farticul 31 Margh 2026] 31 March 2625)
Long-term boirowings - 3,145.02
Shanl-lem barrawinge 35,853,011 27,253,849
Intarest accred oh borrowings 23.28 114,69
Total borrowinga 35,076.37 30,613,70
Less:

Cash and cash squivelents 7.7 0,32
Oiher bank balances 768,14 72149
el debls 35,103.02 24,792.19
Tolat squliy {i) {33,376.28) {27,777.28)
Nel dobt to egully ratio -165% -1G7%,
| I
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Reconclllation of llabliities arising from financlng aclivitles

Particulars Long-term Short-term Total
Lease Liabilitles burrov?mgs N borrowings
As at 1 Apr 2025 93,68 4,015.16 26,498.54 30,607.56
Cash flows:
Praceads fromf {Repayment of) borrowings {net) - {400,00) 6,644.84 B,244.94
Payment of leasa llabilily {16.09) - - {16.09)
Non-cash:
Othar adjusimenis*” 10.67 41,90 (894.17) {871.60)
As at 31 March 2026 88,46 3,627.06 32,249.34 35,864,83
Particulars l.ease Liabllities tong-term Short-term Total
borrowings * borrowings
As at 1 Apr 2024 - - 19,427.31 19,427.31
Cash flows;
Progaeds from/ (Repayment of} borrowings (net) - 3,967 60 6,341.38 10,308.98
Paymant of lease Habliity - - - -
Non-cash:
Addition of lease lishility 9368 53,86
Other adjustments™ - 47,68 729.85 TIT 41
As at 31 March 2025 93.88 4,016.16 26,498.54 30,607.58
* Includes curranl maluritles of long-term borrowdings classified under shorl-lerm borrowings.
Hinclisdes adjustment pertalning he movermnanl in accured Interest on the loans oulstanding.
Leases dlsclosure
Additional information an Lhe right-of-usa assets by class of assets is as follows:
Right-of use assels Carrying amnount Additlon/ Depreciation | Carrylng amount
ason {Daletion) as on
1 Aprll 2025 {neal) 31 March 2026
Riohl-of use assels {refer note - 5) 93,37 6.90 1240 87.86
Total 8337 5.90 12,40 B7.86
Right-of use assets Carrylng amount Addition/ Dopreclatlon | Carrying amount.
ason {Dalailon) as on
1 Anril 2024 inet} 31 March 2025
Right-of use assals (refer nole - 5) - 94,35 0.88 8337
Total - 94,35 0.88 93.37
Lease |ablftles are presented In the stalement of financlal position as foflows:
Particulars 31 March 2026 31 Margh 2025
Current §.11 543
Non-gurrenl §2.35 88,45
Total A8.46 43.88
The laasa liabiities are secured by the related underlying assels, Fulura minimum lease paymants sre as follows:
Parllculars Less than 1 year 1.5 years More than § Total
_Years
l.ease payments 16,29 9331 23.66 133,26
Finance chargas 9.98 33,37 145 44,80
Net present values 6,31 59.04 22.21 88,46

The foliowing are the gmounts recegnised in profit of nss:

The Gompany had tolal cash outflows for feases of Rs.$6.09 Lakhs during the year ended 31 March 2026 {31 March 2025: Re. Nil as the amount are due In June 2025).

Partlculars 31 March 2026| 31 March 2025
Depreclalion expense of Hght-of-use assels 12.40 0.98
Interest expense on fease labiiittes 10.66 0.87
Expense relating lo shon-tarm Jeases {Included in alher expenses) 146.07 149,32
Tolal 169,13 15417

Esfimated amount of contract ramaining lo be execuled on capilal and olher commitments net provided for (nel of advances) is Rs, 7567.92 lakhs (31 March 2025; Rs. 7,376.90 lakhs), Apart from above

menticned amount, cerlain purchase orders issued lo suppliers are for open quantilies,

{This space has been intentlonaliy feft blank)
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541 Employee stock oplions schemes
The Company has formulated ESCP schema for the eligibie employees of the Cempany.

During the current financial year, the Company has established (he "Revell Emplayee Stock Oplion Plan 2024™ {"ESOP 20247). The Company granted 161,700 equity salllad optlons at an exerclsa price
of Rs, 326 per oplion under the ESOP 2024 to eligible employees whizh gave them {ha right 1o subscribe 1o stock optlons representing an equal number of equity sheres of Tace velue of Rs, 1 2ach of the

Company. Thass oplions shali vest uniformly over a perlod of 4 years commencing one yaar after tha dale of grant.

Tha Falr valuas of the oplions under lhe ESOP 2024 using the Black-Schotes model hased on the following paramelers, was Rs, 128,80 per cpfien for ESOP 2024, as cerlifiad by an independant valuar:

Risk free rale of interest

Particutars Grant on

27 Aug 2024,
Exarclsa price {Rs. 326 per oplion) Rs., 326.00
Expecied volatllity 25.49 to 30.13%
Expecled lorfellure percentage on each vasling dale 0%
QOptlon life 3.50 to 6,50 years
Expecied dividend yield 0%

6.68% 10 6.74%

Summary of optlons granted In respect of the ESOP 2024 are 3s under:

Particulars 31 March 2026 31 March 2025
Average exercise; Number of options Average exerclse| Number of oplions
price per share price per share
oplion (Rs.} opllon {Ra.)
Opening balance 326 1,198,600 - -
Cpflions granted during the year - 326 1,82,400
Cptions exersised during the year - - - -
Options surrendered/ lapsed during he yeat 326 50,850 326 62,800
Closing balance 68,340 1,19,800

54.2 Share Basad Paymenls — Employee Stack Option Plan {"ESOP 2022 Plan"}

Rallanindia Enterprises Limited (REL' or ‘Parent Company'} has eslablishec the Ratlanindla Enterprises Limiled Employea Stock Oplion Plan 2022 (REL ESCP 2022), which is administered through lhe
REL Emplayee Wellare Trust {'Trust), Under this plan, REL has granted slock oplions to employees of Revolt Intelicorp Private Limited {the Company' or 'Revolt)

As the oplions are grahled by ihe Parent Company on s own eqully shares for services rendered to the subsidiary, this arrangement canstilutes an equity-sellled share-based payment transaclion n
accardance wilh Ind AS 102 — Share-based Payment. In lne absence of a recharge arrangement betwasn REL and the Company, REL has nol recovered lhe cost of aptions frem Revoil. Accordingly, the

Company recognises:

‘Employee benefils expense representing the falr value of services recelved, measured at the grant-date fair value of the options alirbulable o the Company's employees and

A corresponding credit to equity as 'Capital Centribution fom Parent, reflecting the deemed capital infuslon by REL.
No liabllity Is recognised in the boeks of the Company, and the arrangement does not give rise to any Intercompany payable.

Set out below is a summary of optlons granted under the plan:

March 31, 2026

REL ESOP- 2022

Tranghe-4

Tranche-3

Tolal optlons granted under the scheme {nos.) 3,00,000

10,00,000

Vasling pericd Qver a pariod of 4 yaars

Dvar a period of 4 years

Vasting Dale

18Ih December each year, commsncing |18th Crecember each year, cemmencing 16th

Exercise price

18lh Decembar 2025 Dacember 2025
40.18 49,90
24 82 24 .82
2482 24,82

3 Years from dale of Vesling

3 Yaars from date of Vesting

Revised exercige price
Welghled average exarciss prices {WAEP}
Exarcise period

Falr Value Measurement — Black-Scholes Madel

The value of aplicn has been determined by an independant valuer, Tha following assumptions ware used for caiculation of falr vajue of aptlons In accordance wilh Black Scholes Model:

Tranch-4

Partloulars 1st Vesting

2nd Vesting ard Vesling 41h Vestln

Fair valuation dala - 18th December 2025
Vesting Dala

18 December 2025] 18 Decembsr 2026

18 December 2027| 18 Dacambar 2028

Dividend yield -

Risk free inferest rate (%) 5.66% 5.82% 597% 6.10%
Expecled Life {In Years) 2.50 3.50 4,50 550
Expected volatilly (%} 50,12% 48.28% 64.20% £6.26%
Dividend yleld - - - -
Tranch-3

Particulars 1st Vesting 2nd Vesting 3rd Vestin: 4th Vesting
Fair valualion date - 10th June 2028

Vasting Date 18 Dacember 2025| 18 December 2026 18 Decambar 2027| 18 December 2028
Risk free Inleresl rale (%} 5.55% 5,64% 572% 581%
Expacted Lile (in Years) 2,50 3.50 4.50 5.60
Expocted volatliity (%) 50.62% 64,78% 57.10% 57.14%
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Medifications During the Year

Modifications and Repricing: When options are modifled (including changes to exercise price), the Company recognises, at @ minkmum, the grant-date fair value of tha original grard. Where the
modilication results In an increasa in falr vaiue, the Incremental falr value Is racognised over the remalning vesiing percd.

Lapss / Forfelture: If optlons lapse or are forfeited prier lc vesling due o fallure to satisfy vesting condiiens, the cumulalive expense previously recognised Is reversed, Oplions that lapse afler vesling are
not ravarsed.

Exercise Price - Exercise price shall be datermined by Compensatlor Cammillee and spaclfied in Grant latters but it shall nol be less than tha face valua of sharas of the Company.

Vasting Condilicns - Vesting of option Is a funclion of achlevement of parformance crilerla or any other crileria as specifiad by Compensalion commiltee and communicated in the grant letler. Furlhar, the
vesling takes placa on slaggered basls over the raspeclive vesling perled.

Details of Activity under ESQP 2022 Plan
Particulars . | 31 March 2026
Average exerclsa| Number of optlens
price per share
optlon {Rs}

Opening balance
Optlons granted during tha year 40.18 13,00,000
Optlong exarcisad during the vear

Opligps surrendarad/ apsed during the, vear

Closjng balance 24,82 13,004,000
Wlahtad average temalning contractual it (years) 5.09

Exercise prica ravised from Rs 40.18 (o Rs 24.82 per option effective 10 March 20286,

Unvesled oplions forfeitad In accordance with terms prascribed under lhe raspeciive ESOF Schames.

** Tha company has considered contractual life for options granted 1o Revoll employees same as considered by parent and not compuled separately at company level.

{This space has been intantionally left biank}
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65
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On 21 November 2025 , the Government of India notified four new Labour Codes (lhe Code on Wages, 2019, the Code on Scocial Security, 2020, the Industrial Relations
Cede, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020) consclidating 29 existing labour laws. The Ministry of Labour & Employment published
draft Ceniral Rules and FAQs to enable assessment of the financlal impact due to changes In regulations. The Company has assessed and esfimaled the Incremental
impact of these changes with the best information avatlable In accordance with the Ind AS 19 Employee Benefits and the FAQs ch Key Accounting Implications issued by the
Instiute of Chartered Accountants of India (“ICAI"). The Impact of the above change amounting to Rs. 9.20 lakhs has bsen recognised under "Employee benefit expenses” in
{he standalone financlal stalements for the year ended 31 March 2026, The Gompany continues lo menilar the finalization of Central/ State Rules and clarificalions from the
Government on other aspects of the Labour Cades.

Micro and small enterprises under the Micro, Smail and Medlum Enterprises Development Act, 2006 have been determined based on the information available with the
Company and the required disclosures are given helow;

Particutars 31 March 2026 31 March 2025
(Y Principal amount remaining unpaid to any supplier as at the end of the accounting year 157,89 286.08
(i} Interest due thereon remaining unpaid lo any supplier as at the end of the accounling year 0147 -
{ii1) The amount of interest pald by the buyer along with the amount of the payment made to the supplier beyond the appointed - -
day.

(iv) The amount of Interesl due and payable for the pertod of delay In making payment {which have been paid but beyond the - -
appointed day during the year) but without adding the interest specified under The Micre, Smail and Medium Enterprises
Development Act, 2008,

(v} The amount of interest acorued and remaining unpald at the end of the accounting yeat. 017 -
{vl) The amount of further interest remaining due and payable even in the succeeding years, unili such date when interest dues B -
above are actually paid

The above Information has been determined 10 ihe extent such parties have been Identified on the basis of Information available with the Company. This has been relied
upon by the Auditors.

Additional regulatery information not disclosed elsewhere In the financlal statements

(i} The Company does not have any 8enami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

{ily The Company does not have any iransactions with struck-off companies unger section 248 of the Comparies Act, 2013 or sectlon 560 of the Companies Act, 1956.

{iii) The Company does not have any charges or satisfaction which is vet to be registered with ROC beyond the statutory period.

{iv) The Company has not traded or invested in Crypla currency or Viriual Currency during the year.

(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(les), including fareign entities (Intermediaries) with the understanding that
the intermediary shail.

a, directly or indirectly jend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (U'timate Beneficlaries) or

b. provide any guarantes, secusily or the fike to or on behalf of the Ultimate Beneficiaries

{vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the undersianding (whether recorded in writing or
otherwise) that the Company shall:

a. directly or indirectly lend or Invest in other persens or entities ldentified i any manner whatsoever by or on behalif of the Funding Party (Ulimate Beneficlarles) or

b, provide any guaraniee, security or the like an behalf of the Ullimate Beneficlaries,

{vil) The Company does nol have any such fransaction which Is nol recarded in the baoks of accounts thal has been surrendered or disclosed as income during the year in
the tax assessments under the income Tax Act, 1961 (such as, search or survey or any ather relevant provisions of the Income-tax Act, 1961.

(viii} The Company has nol bean declared willful defaulter by any bank or financial inslitution or government or any government autharity,

The Ministry of Corporate Affairs (MCA) has prescribed a new fequirement for companies under the proviso to Rule 3(1} of the Companies (Accounts) Rules, 2014, inserted
by the Companies {Accounts) Amendment Rules 2021 requiring companies, which uses accounding software for malntalning its books of accounts, shail use only such
acoounting software which has a feature of recording audit trall of each and every lransaction, creating an edil log of each change made In the books of account along with
{he date when such changes were made and ensuring thal the audil trail cannot ba disabled.

The Company has used an accounting software for maintaining beoks of accounts which has a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for alf relevant transactions recorded in the software except thal the audit trail featurs is not enabled at the database level to log any direct data
changes, used for maintaining accounting records. Further, there was no instance of audlt trail feature being tampered with as noted by the management.The accounting
software relains the log of 98 modifications made in masler data at the application level,

Cerlain previous ysar amounts have been reclassified for consistency with the current year presentation. Such reclassificatlon did not have any material ippact on the current
year financial statements. Y

For Walker Chandiok & Go LLP For and on behalf of the Board of Directors of-
Chartered Accountanls Revoit Intelllcorp Private Limited j\l‘
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