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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF MECHTECH THERMAL PRIVATE LIMITED
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of MECHTECH THERMAL
PRIVATE LIMITED (“the Company”), which comprise the Balance sheet as at March
31, 2026, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and Statement of Cash Flows for the year then
ended and Notes to the Financial Statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “ the
Financial Statements”).

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 prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026 and its loss including Other
Comprehensive Income, Changes in Equity and its Cash Flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards
on Auditing (SAs) 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 (ICAI') 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 ICAl's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on
the Financial Statements.

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

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board report, but does not
include the Financial Statements and our auditor’s report thereon. The above
information is expected to be made available to us after the date of this auditor’s
report.

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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In connection with our audit of the Financial Statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the Financial
Statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read the above other iriformation, if we conclude that there is material
misstatement therein, we are required to communicate the matter to those charged
with governance.

Management responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Act, with respect to the preparation of these Financial Statements that
give a true and fair view of the Financial Position, Financial Performance including
Other Comprehensive Income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind As) prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and 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
fair presentation of the Financial Statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

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

Auditors’ Responsibility for the Audit of the Financial Statements

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

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

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

° Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

o Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Company to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a
going concern.

. Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures, and whether the Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation. '

Materiality is the magnitude of misstatements in the Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Financial Statements may be influenced.

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

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

2. As required by Section 143 (3) of the Act, we report that:

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

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

c. The Balance Sheet, the Statement of Profit and Loss (Including other
comprehensive income), the Statement of Changes in Equity and the Statement
of Cash Flows dealt with by this Report are in agreement with the books of
account.

d. In our opinion, the aforesaid Financial Statements comply with the Ind AS
prescribed 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 are disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of
the Act.

f. With respect to the adequacy of the internal financial controls with reference to
Financial Statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure B”.

g. With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid / provided by the Company to
its directors during the year is in accordance with the provisions of section 197 of
the Act.

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:

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

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

iii. There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Company. 4’ D! & o0
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iv. (a) Management has represented to us that, to the best of it’s knowledge and
belief, as disclosed in the notes to the Financial Statements, during the year
no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) Management has represented to us that, to the best of it’s knowledge and
belief, as disclosed in the notes to the Financial Statements, during the year
no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

(c) Based on our audit procedure conducted that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
attention that cause us to believe that the representation given by the
management under paragraph (2) (h) (iv) (a) & (b) contain any material
misstatement.

v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the company has
used accounting software for maintaining its books of account which has a
features of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with. Additionally, the company has
preserved the audit trail as per the statutory requirements for record
retention.

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355
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Rupesh Shah
Partner

Membership No. 117964
UDIN No.: 261179640NDDKT2713

Navi Mumbai
Date: May 12, 2026
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“ANNEXURE A” TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 1 under the heading “Report on Other Legal and
Regulatory Requirements” of our report of even date to the members of
MECHTECH THERMAL PRIVATE LMITED on the Financial Statements for the
year ended March 31, 2026)

i

5

In respect of its Property, Plant & Equipment

a)

b)

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

As explained to us, Property, Plant & Equipment have been physically verified
by the management. No material discrepancies were noticed on such physical
verification.

According to the information and explanations given to us and the records
examined by us, the Company doesn’t have any immovable property.
Therefore, the provisions of clause (i) (c) of paragraph 3 of the Order are not
applicable to the Company.

According to information and explanations given to us and books of account
and records examined before us, the Company has not revalued its Property,
Plant and Equipment during the year.

According to information and explanations given to us and as represented by
the management, no proceedings have been initiated or are pending against
the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

As explained to us and on the basis of the records examined by us, in our
opinion, physical verification of the inventories has been conducted by the
management. As explained to us and on the basis of the records examined by
us, the value of the discrepancies noticed on physical verification by
management did not exceed 10% or more in aggregate of each class of
inventory.

b) As per the information and explanations given to us and examination of books

of account and other records produced before us, in our opinion quarterly
returns or statements filed by the Company with the banks pursuant to
terms of sanction letters for working capital limits secured by current assets
are in agreement with the books of account of the Company except as
disclosed below:

Particulars of For the Amount as Amount as Amount of
Securities quarter ended | per books reported in the Difference
Provided Account Stock Statement
Inventories & -
Trade Receivables 30-09-2025 190.85 Q.15
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With respect to investments made in or any guarantee or security provided or
any loans or advances in the nature of loans, secured or unsecured, granted
during the year by the Company to Companies, Firms, Limited Liability
Partnerships or any other parties:

a. As per the information and explanations given to us and books of account
and records produced before us, during the year Company has not provided
any guarantee or security or has not granted any advances in the nature of
loans, secured or unsecured, to Companies, Firms, Limited Liability
Partnerships or any other entities. The Company does not have any
subsidiary, joint venture, or associate (having beneficiary interest in it). The
Company has provided loans to its employees amounting to Rs. 0.58 Lakhs
and balance outstanding for such loans at the balance sheet date is Rs. 0.20
Lakhs.

b. In our opinion and according to information and explanations given to us
and on the basis of our audit procedures, during the year, the investments
made and terms and conditions of interest free loans given to its employees
are, prima facie, not prejudicial to Company’s interest.

c. According to the books of account and records produced before us in respect
of the loan given to employees, the schedule of repayment of principal is
stipulated and repayments are regular.

d. According to the books of account and records produced before us in respect
of the loans, there is no amount overdue for more than ninety days.

e. In our opinion and according to information and explanation given and the
books of account and records produced before us, loans granted which have
fallen due during the year have not been renewed or extended and no fresh
loans have been granted to settle the over dues of existing loans given to the
same parties.

f. In our opinion and according to information and explanation given and
records produced before us, during the year, the Company has not granted
any loans either repayable on demand or without specifying any terms or
period of repayment

According to the information and explanations given to us, the Company has not
entered into any transaction in respect of loans, investments, guarantees and
security covered under section 185 and 186 of the Act during the year.
Therefore, the provisions of clause (iv) of paragraph 3 of the Order are not
applicable to the Company.

According to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits within the
meaning of provisions of sections 73 to 76 or any other relevant provisions of the
Act and the rules framed there under. Therefore, the provisions of the clause (v)
of paragraph 3 of the Order are not applicable to the Company.

According to information and explanation given to us, the Central Government
has not prescribed the Cost Records to be maintained under section 148(1) of
the Act in respect of activities carried “by'the Company. Therefore, the clause
(vi) of paragraph 3 of the Order are m}g étpphcable to the Company.
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According to the information and explanations given to us in respect of statutory
dues: ’

a)

The Company has been generally regular in depositing undisputed statutory
dues, including Goods and Services Tax, provident fund, employees' state
insurance, income-tax, duty of customs, duty of excise, cess and any other
statutory dues to the appropriate authorities, as applicable. According to the
information and explanations given to us, no undisputed amounts payable in
respect of such statutory dues were outstanding as at March 31, 2026 for a
period of more than six months from the date they became payable.

According to the information and explanations given to us, there are no
statutory dues referred to in sub-clause (a) which have not been deposited
with the appropriate authority on account of any dispute.

According to information and explanation given to us and representations made
to us by the management, there were no transactions relating to previously
unrecorded income that were surrendered or disclosed as income in the tax
assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

a)

b)

d)

In our opinion and according to the information and explanations given to
us and books of account and records examined by us, the Company has not
defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

In our opinion, and according to the information and explanations given to
us, the Company has not been declared 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
and records produced before us, during the year the Company has not raised
any money by way of term loan from bank or financial institution.

According to the information and explanations given to us, and the
procedures performed by us, and on an overall examination of the financial
statements of the Company, we report that, prima facie, no funds raised on
short-term basis have been used during the year for long-term purposes by
the Company.

According to the information and explanations given to us, Company does not
have any Subsidiaries, Joint Ventures or Associates Companies. Therefore,
the clause (ix) (e¢) of paragraph 3 of the Order are not applicable to the
Company.

According to the information and explanations given to us, Company does not
have any Subsidiaries, Joint Ventures or Associates Companies. Therefore,
the clause (ix) (f) of paragraph 3 of the Order are not applicable to the
Company.

The Company has not raised money by way of initial public offer or further
public offer (including debt instruments). Therefore, the clause (x) (a) of
paragraph 3 of the Order are not applicable to the Company.

<Dl e

Continuation sheet...



xi.

xiii.

Xiv.

XV.

XVi.

CHATURVEDI

SHAH..»

Chartered Accountants

b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and therefore, the provisions of the clause (x) (b) of paragraph 3 of
the Order is not applicable to the Company.

a) Based on the audit procedures performed for the purpose of reporting the true
and fair view of the Financial Statements and as per information and
explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the year.

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

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

In our opinion, the company is not a Nidhi Company. Therefore, the provisions
of clause (xii) of paragraph 3 of the Order are not applicable to the company.

In our opinion and according to information and explanation given to us, all the
transactions with related parties are in compliance with section 177 and 188 of
the Act, as applicable and their details have been disclosed in the Financial
Statements etc; as required by the applicable Accounting Standards.

In our opinion, and according to the information and explanations given to us,
the Company does not have an internal audit system and is not required to have
an internal audit system as per provisions of the Companies Act, 2013.

According to information and explanation given to us, the Company has not
entered into non-cash transactions with directors or persons connected with
them as referred under section 92 of the Act. Therefore, the provisions of clause
(xv) of paragraph 3 of the Order are not applicable to the company.

a) To the best of our knowledge and as explained, the Company is not required
to be registered under section 45-IA of the Reserve Bank of India Act, 1934.

b) In our opinion, and according to the information and explanations provided to
us and on the basis of our audit procedures, the Company has not conducted
any Non-Banking Financial or Housing Finance activities during the year as
per the Reserve bank of India Act 1934.

¢) In our opinion, and according to the information and explanations provided to
us, the Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India.

d) In our opinion, and according to the information and explanations provided to
us, the Group does not have any Core Investment Company (CIC) as part of
the Group contained in the Core Investment Companies (Reserve Bank)
Directions, 2016. Therefore, provisions of clause (xv1) (d) of paragraph 3 of the
Order are not applicable to the Company. :
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In our opinion and according to information and explanation given to us, the
Company has incurred cash losses of Rs.140.22 Lakhs in the current financial
year and of Rs.202.73 in the immediately preceding financial year.

There has been no resignation of Statutory Auditors during the year. Therefore,
the clause (xviii) of paragraph 3 of the Order are not applicable to the Company.

According to the information and explanation given to us and on the basis of the
Financial Ratios, Ageing and expected dates of realization of Financial Assets
and payment of Financial Liabilities, other information accompanying the
Financial Statements, our knowledge of the Board of Directors and the
management plans, financial support letter from Holding Company 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 auditor report that Company is not capable of
meeting its liabilities existing as on the date of Balance sheet as and when they
fall due within a period 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 auditor’s report and
we neither give any guarantee nor any assurance that all the liabilities falling
due within a period from the balance sheet date will get discharged by the
Company as and when they fall due.

According to the information and explanations given to us, the CSR provisions
under section 135 of the Act are not applicable to the Company. Therefore,
provisions of clause (xx) (a) and (b) of paragraph 3 of the Order are not
applicable to the Company.

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

.
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Navi Mumbai
Date: May 12, 2026
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (f) under “Report on Other Legal and Regulatory
Requirements” of our report of even date to the members of MECHTECH
THERMAL PRIVATE LIMITED on the Financial Statements for the year ended
March 31, 2026)

Report on the Internal Financial Controls with reference to Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Financial Statements
of MECHTECH THERMAL PRIVATE LIMITED as of March 31, 2026 in conjunction
with our audit of the Financial Statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls with reference to financial statements and
their operating effectiveness. Our audit of internal financial controls with reference to
financial statements included obtaining an understanding of internal financial
controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of Iga.te.t@ misstatement of
the Financial Statements, whether due to fraud or error. ~/.< ?‘.
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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 internal financial control 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 control with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the
Company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company
are being made only in accordance with authorisations of management and directors
of the Company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company's assets
that could have a material effect on the 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 control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given
to us, the Company has, in all material respects, an adequate internal financial
controls with reference to the Financial Statements and such internal financial
controls with reference to the Financial Statements were operating effectively as at
March 31, 2026 based on the criteria for internal control established by the Company

considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls issued by ICAL

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355
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Partner Q{‘, \
Membership No. 117964 \\r
UDIN No.: 261179640ONDDKT2713 NG

Navi Mumbai
Date: May 12, 2026
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MECHTECH THERMAL PRIVATE LIMITED
BALANCE SHEET AS AT 31ST MARCH, 2026

(Amount in Lakhs)

PARTICULARS NGtEE: As at 31st March, | As at 31st March,
2026 2025
I ASSETS
1) Non Current Assets
a. Property, Plant and Equipment 2 247.88 121.31
b. Capital Work in Progress 2 5.40 125.27
¢. Financial Assets
i Investments 3 2,01 2.01
i Other Financial Assets 4 26.11 45.66
d. Non Current Tax Assets 5 1.61 0.01
e. Other Non Current Assets 6 49.27 1.05
2) Current Assets
a. Inventories 7 88.25 26.23
b. Financial Assets
i Trade Receivables 8 55.94 5.37
ii Cash and Cash Equivalents 9 11.04 13.93
iii Bank Balances other than (ii} above 10 70.76 20,16
iv Loans 11 0.20
v Other Financial Assets 12 10.14 9.19
c. Other Current Assets 13 59.58 68.28
Total Assets 628.19 438.47
Il EQUITY AND LIABILITIES
Equity
a. Equity Share Capital 14 10.00 10.00
b. Other Equity 15 221.85 (206.88)
231.85 (196.88)
Liabilities
1) Non Current Liabilities
a. Financial Liabilities
i Borrowings 16 173.56 209.78
ii Other Financial Liabilities 17 2.03
b. Provisions 18 2.22 0.55
2) Current Liabilities
a. Financial Liabilities
i Borrowings 19 176.52 378.34
ii Trade Payables 20
Total Outstanding dues of Micro enterprises and small enterprises 18.29 1.28
Total Outstanding dues of creditors other than Micro enterprises
and small enterprises i REBS
iii Other Financial Liabilities 21 17.86 39.95
b. Other Current Liabilities 22 2.50 4.80
c. Provisions 23 0.01 0.00
396.34 635.35
Total Equity and Liabilities 628.19 438.47
Material accounting policies 1
Notes to the Financial Statements 2to41

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W/W100355)

Rupesh Shah
Partner \
Membership No. 117964 .
Date: 12th May,2026

For and on behalf of Board of Directors

Munjal Shah
Director
DIN: 01080863

Shilpa Mahajan
Director
DIN: 01087912




MECHTECH THERMAL PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026

(Amount in Lakhs)

— Noté N6 For the Year ended | For the Period ended
iculars .
31st March, 2026 31st March, 2025
1 |Revenue from Operations 24 290.79 23.29
2 |Other Income 25 7.11 0.37
3 |Total Income (1+2) 297.90 23.66
4 |Expenses
Cost of Materials Consumed 53.36 4,01
Purchase of Stock in Trade 2.94 2.94
Changes in Inventories of Work in Progress 26 (10.15) -
Employee Benefits Expense 27 117.07 77.95
Finance Costs 28 66.50 36.21
Depreciation 29 24.81 4.15
Other Expenses 30 208.40 105.28
Total Expenses 462.93 230.54
5 |Loss Before Exceptional Items and Tax (3-4) (165.03) (206.88)
6 |Exceptional Items :
7 |Loss Before Tax (5-6) (165.03) (206.88)
8 |Tax Expenses:
a) Current Tax - -
b) Deferred Tax 5 - =
9 |Loss for the Financial Year / Period (7-8) (165.03) (206.88)
10 |Other Comprehensive Income
(i) [ltems that will not be reclassified to profit or loss
Remeasurement Loss on Defined Benefit Plans 0.37 -
Tax Effect on above
(ii) |Items that will be reclassified to profit or loss - =
Total Other Comprehensive Income (Net of Tax) 0.37 -
Total Comprehensive Income for the Financial Year / Period (9-10) (165.40) (206.88)
11 |Earnings per Equity Share of Rs. 10/- each 31
Basic (Rs.) (165.03) (206.88)
Diluted (Rs.) (165.03) (206.88)
Material accounting policies 1
Notes to the financial statements 2to 41

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W/W100355)
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Rupesh Shah
Partner

Membership No. 117964
Date: 12th May,2026

For and on behalf of Board of Directors

Niunjal Shah
Director
DIN: 01080863
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Shilpa Mahajan
Director
DIN: 01087912




MECHTECH THERMAL PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2026

{Amount in Lakhs)

For the Year ended

For the Period ended

PARTICULARS

31st March, 2026 31st March, 2025
CASH FLOW FROM OPERATING ACTIVITIES
Loss before tax as per the Statement of Profit and Loss (165.03) (206.88)
ADJUSTMENT FOR:
Depreciation and Amortisation Expense 24.81 4.15
Finance Costs 66.50 36.21
Dividend {0.01)
Liabilities Written back (0.07)
Gain on Foreign Currency Fluctuation + -
Interest Income (6.96) (0.37)
OPERATING LOSS BEFORE WORKING CAPITAL CHANGES (80.76) (166.89)
ADJUSTMENT FOR:
Trade and Other Receivables (42.71) (83.04)
Inventories {62.02) (26.23)
Trade and Other Payables 25.36 17.85
CASH USED IN OPERATIONS (160.13) (258.31)
Income tax paid (net of refunds) (1.60) (0.01)
NET CASH USED IN OPERATING ACTIVITIES (A) (161.73) (258.32)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment and Capital Work-in-Progress (88.72) (241.92)
Purchase of Non Current Investment - (2.01)
interest Income 6.57 0.37
Dividend Income 0,01 =
NET CASH USED IN INVESTING ACTIVITIES (B) (82.14) (243.56)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity Share Capital - 10.00
Intercorporate Deposits received from holding Company 396.65 485.00
Intercorporate Deposits repaid to holding Company (47.00) (165.00)
Proceeds from Non Current Borrowings - 92.00
Repayment of Non Current Borrowings (16.22) -
Current Borrowings (Net) (10.52) 169.12
Finance Costs (50.88) (16.49)
Margin Money (31.05) (65.82)
NET CASH GENERATED FROM FINANCING ACTIVITIES (C) 240.98 515.81
NET (DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) {2.89) 13.93
Cash and Cash Equivalents (Opening Balance) 13.93 =
Cash and Cash Equivalents (Closing Balance) (Refer Note No. 9.1) 11.04 13.93

Notes :
Changes in liabilities arising from financing activities on account of Current Borrowings

(Amount in Lakhs)

Particulars

31st March, 2026

31st March, 2025

Opening balance of liabilities arising from financing activities 588.12 =
Add : Changes from Cash Flow from Financing Activities (Net) 322.91 588.12
Less : Inter Corporate deposit Conversion to Optionally Convertible Preference Shares (561.15) -

Closing balance of liabilities arising from financing activities 349.88 588.12

il The above Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Ind AS-7 "Cash Flow Statement".

ii) Figures in brackets indicate Outflows.

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W,/W100355)

.

Rupesh Shah
Partner
Membership No. 117964

For and on behalf of Board of Directors

Shilpa Mahajan
Director
DIN: 01087912




A. Equity Share Capital

MECHTECH THERMAL PRIVATE LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2026

{Amount in Lakhs)

N Bal B Ch duri
Particulars alance as at 11th Changes during the Period alance as at 31st anges during the Balance as at 31st
January, 2024* March, 2025 Year March, 2026
Equity Share Capital : 10.00 10.00 - 10.00
Total - 10.00 10.00 - 10.00

* Date of incorporation of the Company

B. Other Equity

(Amount in Lakhs)

Instrument Classified as Equity | Reserves and Surplus | Other Comprehensive
Particulars - 12% Non Cumulative Income
Optionally Convertible Total
Preference Shares Retained Earnings
Balance as at 11th January, 2024 ~ w ¢ a
Total Comprehensive Income for the Period (206.88) - (206.88)
Balance as at 31st March, 2025 - (206.88) - (206.88)
Balance as at 1st April, 2025 - (206.88) - (206.88)
Total Comprehensive Income for the Year - (165.03) (0.37) (165.40)
12% Non Cumulative Optionally Convertible Preference Shares 594.13 - - 594.13
(Refer Note No.15.2)
Balance as at 31st March, 2026 594.13 (371.91) (0.37) 221.85

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
{Firm Registration No. 101720W,/W100355)

g gl
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Rupesh Shah
Partner
Membership No. 117964

Date: 12th May,2026 &5

For and on behalf of Board of Directors

MUNIJAL SHAH

Director
Gl DIN: 01080863

Shilpa Mahajan
Director
DIN: 01087912




MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

1.1 Corporate Information

1.2

1.3

(A)

(B)

(

(D)

Mechtech Thermal Private Limited (the ‘Company’) is a private limited Company domiciled and incorperated in India under the Indian Companies Act, 2013.
The registered office of the Company is situated at 108/A, Survey No. 262 IDA, Phase-2, B N Reddy Nagar, Cherlapalli, Hyd, Hyderabad - 501301, Telangana.

The main object of the company is to offer design, development and validation of Thermal products specizally for aviation, defence and space industries using
advanced nano science, power, metallurgy, diffusion bonding techniques to optimise the space, weight to meet the advance thermal solutions.

The Financial Statements of the Company for the year ended 31st March, 2026 were approved and adopted by board of directors in their meeting held on 12th
May,2026.

Basis of preparation
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (‘Ind AS’) notified under Section 133 of the
Companies Act, 2013 (the 'Act’), read together with the Companies (Indian Accounting Standards) Rules, as amended from time to time.

The Financial Statements have been prepared and presented on going concern basis .

These Financial Statements are presented in Indian Rupees, which is the company's functional and presentation currency and all values are rounded off to the
nearest lakhs with two decimals, except when otherwise indicated.

Material Accounting policies

Property, Plant and Equipment

Property, plant and equipment are carried at its cost, net of recoverable taxes, trade discounts and rebate less accumulated depreciation and impairment
losses, if any. Cost includes purchase price, borrowing cost, non refundable taxes or levies and directly attributable cost of bringing the asset to its working
condition for its intended use. Expenditure related to plans, designs and drawings of buildings or plant and machinery is capitalized under relevant heads of
property, plant and equipment if the recognition criteria are met. Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be measured
reliably.

Property, Plant and Equipment are eliminated from financial statements, either on disposal or when retired from active use. Gains / losses arising in the case of
retirement/disposal of Property, Plant and Equipment are recognised in the statement of profit and loss in the year of occurrence.

Capital work in progress and Capital advances:
Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress. Advances given towards acquisition of property,
plant and equipment outstanding at each Balance Sheet date are disclosed as Other Non-Current Assets.

Depreciation:
Depreciation on property, plant and equipment is provided using straight line method over the useful life of assets as prescribed under schedule Il of
Companies Act, 2013.

The asset's residual values, useful lives and method of depreciation are reviewed at each financial year end and are adjusted prospectively, if appropriate.

Borrowing Costs:

Borrowing costs specifically relating to the acquisition or construction of qualifying assets that necessarily takes a substantial period of time to get ready for its
intended use are capitalized (net of income on temporarily deployment of funds) as part of the cost of such assets. Borrowing costs consist of interest and
other costs that the Company incurs in connection with the borrowing of funds. All other borrowing costs are expensed in the period in which they occur.

Inventories:

Inventories are measured at lower of cost and net realisable value (NRV) after providing for obsolescence , if any. NRV is the estimate selling price in the
ordinary course of business, less estimated costs of completion and estimate cost necessary to make the sale. Cost of Inventories comprises of cost of
purchase, cost of conversion and other costs incurred in bringing them to their respective present location and condition. Cost of raw materials, stores &
spares, packing materials are determined on weighted average basis.

Financial Instruments:
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial Assets -Initial recognition and measurement

All financial assets are initially recognized at fair value. Transacticn costs that are directly attributable to the acquisition of financial assets, which are not at fair
value through profit or loss, are adjusted to the fair value on initial recognition. Financial assets are classified, at initial recognition, as financial assets measured
at fair value or as financial assets measured at amortised cost. Purchase and sale of financial assets are recognized using trade date accounting. However, trade
receivables that do not contain a significant financing component are measured at transaction price.
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MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026
Financial assets - Subsequent measurement
For the purpose of subsequent measurement financial assets are classified in two broad categories:-
a) Financial assets at fair value
b) Financial assets at amortised cost
Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit and loss {i.e. fair value through profit and
loss), or recognised in other comprehensive income (i.e. fair value through other comprehensive income).

A financial asset that meets the following two conditions is measured at amortised cost (net of any write down for impairment) unless the asset is designated
at fair value through profit or loss under the fair value option.
a) Business model test: The objective of the Company's business model is to hold the financial asset to collect the contractual cash flow.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flow that are solely payments of principal and
interest on the principal amount outstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive income unless the asset is designated at fair
value through profit or loss under the fair value option.

a) Business model test: The financial asset is held within a business model whose objective is achieved by both collecting contractual cash flow and selling
financial assets.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flow that are solely payments of principal and
interest on the principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.

Financial assets - Derecognition

A financial assets (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the
Company's statement of financial position) when:

a) The rights to receive cash flows from the asset have expired, or
b) The Company has transferred its rights to receive cash flow from the asset.

Impairment of Financial Assets

In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss' (ECL) model, for evaluating impairment of financial assets other than those measured
at fair value through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to:

a) The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument that are possible within 12
months after the reporting date); or

b) Full lifetime expected credit losses (expected credit losses that result from all possible default events over the life of the financial instrument)

For trade receivables Company applies ‘simplified approach” which requires expected lifetime losses to be recognised from initial recognition of the receivables.
The Company uses historical default rates to determine impairment loss on the portfolio of trade receivables. At every reporting date these historical default
rates are reviewed and changes in the forward looking estimates are analysed.

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no significant increase in credit risk. If there is significant
increase in credit risk full lifetime ECL is used.

Financial Liabilities - Initial recognition and measurement:
The financial Liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

Financial Liabilities - Subsequent measurement:
Financial Liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payables maturing within one year from
the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs
because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the

liability is measured at the higher of the amount of loss allowance determined and the amount recognised less cumulative amortisation.

Financial liability - Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another, from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification
is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the statement of profit and loss.
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1.4

a)

b)

MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2026
Revenue Recognition and Other Income:
Sales of goods and services:
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the
consideration entitled in exchange for those goods or services. Generally, control is transfer upon shipment of goods to the customer or when the goods is|
made available to the customer, provided transfer of title to the customer occurs and the Company has not retained any significant risks of ewnership or
future obligations with respect to the goods shipped.

Revenue is measured at the amount of consideration which the company expects to be entitled to in exchange for transferring distinct goods or services to al
customer as specified in the contract, excluding amounts collected on behalf of third parties (for example taxes and duties collected on behalf of the|
government). Consideration is generally due upon satisfaction of performance obligations and a receivable is recognized when it becomes unconditional.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts, performance bonuses, price concessions and
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes collected from customers.

Interest Income:

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on initial
recognition.

Employee Benefits:

Short term employee benefits are recognized as an expense in the statement of profit and loss of the year in which the related services are rendered.
Contribution to Provident Fund, a defined contribution plan, is made in accordance with the statute, and is recognised as an expense in the year in which
employees have rendered services.

The cost of providing gratuity, a defined benefit plans, is determined based on Projected Unit Credit Method, on the basis of actuarial valuations carried out
by third party actuaries at each Balance Sheet date. Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are|
charged or credited to other comprehensive income in the period in which they arise. Other costs are accounted in statement of profit and loss.

Provisions, Contingent Liabilities and Contingent Assets:

Pravisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event. It is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the,
effect of the time value of money is material, provisions are discounted using equivalent period government securities interest rate. Unwinding of the|
discount is recognised in the statement of profit and loss as a finance cost. Provisions are reviewed at each Balance Sheet date and are adjusted to reflect the
current best estimate.

Contingent liabilities are disciosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the|
occurrence or non-accurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from
past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.
Information on contingent liability is disclosed in the Notes to the Financial Statements. Contingent assets are not recognised. However, when the realisation
of income is virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an asset.

Key accounting estimates and judgements

The preparation of the Company’s financial statements requires the management to make judgements, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future|

nerinds

Defined benefit obligation:

The cost of post-employment benefits is determined using actuarial valuations. The actuarial valuation involves making assumptions about discount rates,
future salary increases, expected rate of return on assets and mortality rates. Due to the long term nature of these plans, such estimates are subject to
significant uncertainty.

Depreciation/amortisation and useful lives of property plant and equipment/intangible assets:

Property, plant and equipment/intangible assets are depreciated/amortised over the estimated useful lives of the assets, after taking into account thelr]
estimated residual value. Management reviews the estimated useful lives and residual values of the assets annually in order to determine the amount of]
depreciation/ amortisation to be recorded during any reporting period. The useful lives as specified
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a)

b)

<)

MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Recent pronouncements
Ministry of Corporate Affairs (“MCA”) nctifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules
as issued from time to time. The Company has reviewed these amendments and determined that there is no material impact on the financial statements.

Ind AS 1, Presentation of Financial Statements

The amendment refines the criteria for classifying liabilities as current or non-current. It clarifies that a right to defer settlement of a liability for at least 12
months after the reporting period must exist at the end of the reporting period and have substance. The amendment also introduces explicit guidance on how
compliance with covenants affects the classification of liabilities.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025.

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

The amendment to Ind AS 7 requires entities to disclose qualitative and quantitative information regarding the characteristics, carrying amounts, and payment
term ranges of supplier finance arrangements. Concurrently, Ind AS 107 has been amended to incorporate supplier finance arrangements as a key factor when
evaluating and disclosing liquidity risk concentrations.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025.

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

The MCA notified amendments to Ind AS 21 to specify how an entity should assess whether a currency is exchangeable and how it should determine a spot
exchange rate when exchangeability is lacking. The amendments require disclosures that enable users of financial statements to understand how a lack of
currency exchangeability affects, or is expected to affect, the entity's financial performance, financial position, and cash flows.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025.




NOTE 2 : PROPERTY, PLANT AND EQUIPMENT

MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

(Amount in Lakhs]

lant and

Particulars Building Office Equipment Pan Aa" Furniture and Fixture Computers Rightial Use Assets Total

Machinery (Improvement)
Balance as at 11th January, 2024 - - - - - -
Additions during the period - 13.97 102.69 543 3.37 125.46
Disposals / Adjustment - - - - - -
Balance as at 31st March, 2025 - 13.97 102.69 5.43 3.37 - 125.46
Additions during the year 0.95 3411 47.32 23.45 2.46 43.09 15138
Balance as at 31st March, 2026 0.95 48.08 150.01 28.88 5.83 43.09 276.84
Depreciation
Balance as at 11th January, 2024 - - - - - - -
Depreciation for the period - 191 194 0.23 0.07 - 4.15
Balance as at 31st March, 2025 =z 1.91 1.94 0.23 0.07 ] 4.15
Depreciation for the year 0.15 651 8.63 1.63 163 6.26 24.81
Balance as at 31st March, 2026 0.15 8.42 10.57 1.86 1.70 6.26 28.96
Net Carrying Value
Balance as at 31st March, 2025 - 12.06 100.75 5.20 3.30 - 121.31
Balance as at 31st March, 2026 0.80 39.66 139.44 27.02 4.13 36.83 247.88

2.4 Capital Work In Progress Includes

2.1 Property, Plant and Equipment include assets pledged / hypothecation as security (Refer note no. 16 and 19).

2.3 Refer Note No. 32 (B} for contractual commitments for the acquisition of Property, Plant and Equipment.

(Amount in Lakhs)

TOTAL

Particulars 31st March, 2026 31st March, 2025
Leasehald Improment in progrress - 36.67
Plant and Machinery - 29.66
Furniture and Fixtures ¥ 25.61
Office Equipment 5.40 33.33

5.40 125.27

2.5 Capital Work In Progress ageing schedule is as follows:
Capital Work In Progress as at 31st March. 2026

(Amount in Lakhs)

Particulars Less than 1 Year 1-2 Years 2-3 years More than 3 years Total

Project in progress 5.40 S = 5.40
TOTAL 5.40 - - - 5.40
Capital Work In Progress as at 31st March, 2025 _|Amount in Lakhs}
Particulars Less than 1 Year 1-2 Years 2-3 years More than 3 years Total

Project in progress 123.84 143 - - 125.27
TOTAL 123.84 1.43 - - 125.27

2.6 The company is having capital work in progress, whose completion is not overdue or exceeded its cost compared to its original plan.

2.2 In accordance with the Indian Accounting Standards -36 on “Impairment of Assets", the management during the year carried out an exercise of identifying the assets that may have been impaired in respect of each cash generating
unit in accordance with the said Ind AS. On the hasis of the review carried out by the management, there was no impairment loss on Property, Plant and Equipment during the year ended March 31, 2026.




MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note: 3 Non Current Investment
(Amount in Lakhs)
PARTICULARS Number of Shares Number of Shares Face Asat As at
as at 31st March, 2026 | asat 31st March, 2025 Value (In Rs.) 31st March, 2026 31st March, 2025

{Ungquoted, Fully Paid Up)
Investment in Equity Instruments
(Carried at fair value through Profit & Loss)

NKGSB Co- Operative Bank Limited 20050 20050 10 2.01 2.01
Total 20050 20050 2.01 2.01
(Amount in Lakhs)
PARTICULARS - As at
31st March, 2026 31st March, 2025
Aggregate Amount of Unguoted Investments 2.01 2,01
Aggregate Amount of Quoted Investments and Market Value -
Investment Carried at fair value through Profit and Loss 2.01 2.01
Note: 4 Other Non Current Financial Assets
(Amount in Lakhs)
PARTICULARS Aeat Lt
31st March, 2026 31st March, 2025
Fixed Deposit with Bank held as Margin Money 26.11 45.66
Total 26.11 45.66




Note: 5
5.1

5.2

5.3

5.3

5.4

5.5

5.6

MECHTECH THERMAL PRIVATE LTD LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Income Tax
Current Tax Liability (Net)

(Amount in Lakhs)

Particulars As at March 31, 2026 | Asat March 31, 2025
Opening Balance at the beginning of the Year / Period 0.01 -
Current Tax for the year - -
Add: Tax Paid 1.60 0.01
Total Current Tax Asset (Net) 1.61 0.01
Current Tax

(Amount in Lakhs)
Particiilars For the year ended 31st | For the period ended

March, 2026

31st March, 2025

Current Tax
Deferred Tax

Total

Reconciliation between Tax Expense and Accounting Profit multiplied by tax rate for the year and period and ended 31st March, 2026 and 31st March, 2025

(Amount in Lakhs)

Particulars

For the year ended 31st
March, 2026

For the period ended
31st March, 2025

Accounting Loss Before Tax
Applicable tax rate (in %)
Computed Tax Expenses

Tax effect on account of:
Expenses not Allowed under Income Tax Act
Brought forward loss adjusted

(165.03)
25.17%

(9.51)
9.51

(206.88)
25.17%

Income tax Expenses recognised in the Statement of Profit and Loss

Deferred Tax Assets relates to the following:

{Amount in Lakhs})

Balance Sheet

Statement of Profit and Loss

Particulars

As at 31st March, 2026 As at 31st March, 2025

As at 31st March, 2026

As at 31st March, 2025

Property Plant and Equipment {5.08) (2.02) (3.06) {2.02)
Items Disallowed as per Income Tax Act, 1961 2.26 0.00 2.26 0.00
Unabsorbed Depreciation 12.70 3.39 9.30 3.39
Deferred Tax Assets 9.88 1.37 8.50 1.37

As at March 31, 2026, the Company has Net Deferred Tax Assets of Rs. 9.88 Lakhs (31st March, 2025: Rs. 1.37 Lakhs). In the absence of virtual certainty that sufficient future taxable
income will be available against which such deferred tax assets can be realized, the same has not been recognized in the books of account in line with Indian Accounting Standard

12 dealing with “Income Taxes”.

Reconciliation of Deferred Tax Liabilities (Net):

(Amount in Lakhs)

Particulars

For the year ended 31st
March, 2026

For the Period Ended
31st March, 2025

Opening Balance at the beginning of the Year / Period
Deferred Tax Income recognised in the Statement of Profit and Loss

Closing Balance at the end of the year / period

Amount and expiry date of unused tax losses for which no Deferred Tax Assets recognised:

Carried Forward till Assessment

Unused Tax Loss
Year

Assessment Year

AY 2024-25 16.05 AY 2032-33
AY 2025-26 199.52 AY 2033-34
Total 215.57




MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note: 6 Other Non Current Assets
(Amount in Lakhs)
PARTICULARS Asay Asa
31st March, 2026 31st March, 2025
Capital Advances 48.99 0.85
Security Deposits 0.20 0.20
Prepaid Expenses 0.08 -
Total 49.27 1.05
Note: 7 Inventaries
{Amount in Lakhs)
PARTICULARS As at Asat
31st March, 2026 31st March, 2025
Raw Material 3g.21 26.09
Stares, Spares and Consumables. 39.89 0.14
Work In Progress 10.15 =
Total 88.25 26.23
7.1 For inventories hypothecated as security Refer Note no 19.
Note: 8 Trade Receivables
(Amount in Lakhs)
PARTICULARS Asat Asat
31st March, 2026 31st March, 2025
(Unsecured)
Considered Good 55.94 537
Total 55.94 5.37

8.1 For Hypothecated as security Refer Note No 19.

82  Trade Receivables Ageing Schedule as at March 31, 2026 and March 31, 2025 are as below :-

As at 31st March, 2026
{Amount in Lakhs)
Outstanding for following period from due date of payment
PARTICULARS Not Due Less than
6 Months to 1 year 1-2 Years 2-3 years More than 3 years Total
6 months
Undisputed Trade receivables —considered good 1236 41.60 1.98 - - 55.94
Undisputed Trade Receivables = which have significant increase in credit risk - - - - - - -
Undisputed Trade Receivables — credit impaired - - - =
Disputed Trade receivables —considered good - - - -
Disputed Trade Receivables — which have significant increase in credit risk - - - -
Disputed Trade Receivables — credit impaired = = = %
Sub Total 12.36 41.60 = 1.98 =S - 55.94
Less: Pravision for Credit Impaired 1.98 - -
Net Trade Receivables 12.36 41.60 - - - = 55.94
As at 31st March, 2025
(Amount in Lakhs)
Outstanding for following period from due date of payment
PARTIEULARS Nt e Lesathin 6 Months to 1 year 1-2 Years 2-3 years More than 3 years Total
6 months
Undisputed Trade receivables —considered good 1.38 3.99 - 537
Undisputed Trade Receivables — which have significant increase in credit risk - - = -
Undisputed Trade Receivables — credit impaired - - - - —
Disputed Trade receivables —considered good - - - < &
Disputed Trade Receivables - which have significant increase in credit risk - - - - - -
Disputed Trade Receivables — credit impaired - - -
Total 1.38 3.99 - - = 5.37

o 00

Note: 9 Cash and Cash Equivalents
{Amount in Lakhs)
Particulars Asat Anat
31st March, 2026 31st March, 2025
Cash In Hand 1.80 1.47
Balances with Bank In Current Account 9.24 12,46
Total 11.04 13.93
9.1 For the purpose of the Statement of Cash Flows, Cash and Cash Equivalents comprise the following:
(Amount in Lakhs)
Particulars Axat Asat
31st March, 2026 31st March, 2025
Cash In Hand 1.80 147
Balances with Bank In Current Account 9.24 12.46
Total 11.04 13.93
Note: 10 Bank Balances Other Than Cash And Cash Equivalents
(Amount in Lakhs)
Particulars Asat Asat
31st March, 2026 31st March, 2025
Fixed Deposits with Banks Pledged as Margin Money B mmsss, 70.76 20.16
LOED N
Total PENYEEI NN 70.76 20.16
77 N \
Note: 11 Loans I ) ( \
1' Ly o i} 0.00)
Particulars /“\ | \r_ = Asat Axat
iz_- \ ’{’/ ~ 31st March, 2026 |  31st March, 2025
SN
Loans to Emplovees (& >, 5 0.20 2
' V 0
0\ /i Total — 0.20 -
ANZ30N Sy




Note: 12 Other Current Financial Assets

MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Particulars Asat vt
31st March, 2026 31st March, 2025
Unsecured, Considered Good
Interest Receivables 0.39 i
Security Deposits 875 8.19
Total 10.14 9.19
Note: 13 Other Current Assets
(Amount in Lakhs}
Particulars Lo S
31st March, 2026 31st March, 2025
Advances to Suppliers, Considered Good 3165 12.64
Balances with Government Authorities 54.41 55.14
Advances to Employees 0.03 0.50
Prepaid Expenses 1.49 =
Total 59.58 68.28




MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note: 14 Equity Share Capital
{Amount in Lakhs)
Particulars Arat Arat
31st March, 2026 31st March, 2025
Authorised
1,00,000 (31st March, 2025 : 1,00,000) Equity Shares of Rs. 10/- each 10.00 10.00
90,00,000 ( 31st March 2025: NIL) Preference Shares of Rs. 10/- each * 900.00 -
910.00 10.00
Issued, Subscribed and Paid up
1,00,000 (31st March, 2025 : 1,00,000) Equity Shares of Rs. 10/- each fully paid up 10.00 10.00
Total 10.00 10.00

(*)During the year, the company has increased authorised share capital of Rs. 900 lakhs as approved by the shareholders dated 24th December, 2025.

14.1 Reconciliation of the number of equity shares outstanding (Amount in Lakhs)
As at 31st March, 2026 As at 31st March, 2025
Particulars
No. of Shares Amount No. of Shares Amount
Number of shares at the beginning of the financial Year / Period 1,00,000 10.00 -
Add: Shares issued during the financial Year / Period - - 1,00,000 10.00
Number of shares at the end of financial Year / Period 1,00,000 10.00 1,00,000 10.00
14.2 Details of Sharehalder, holding more than 5% shares of the Company:
As at 31st March, 2026 As at 31st March, 2025
Particulars
No of Shares held % Holding No of Shares held % Holding
Paras Defence & Space Technologies Limited (The Holding Coempany) 70,000 70% 70,000 70%
Mr Anil Babu 30,000 30% 30,000 30%
14.3 Details of shares held by promoters and promaoter group in the Company.
Particulars As at 31st March, 2026 As at 31st March, 2025 % Change From
31st March, 2026 to
No. of shares held % of Holding No. of shares held % of Holding !
31st March, 2025
Paras Defence & Space Technologies Limited (The Holding Company}* 70,000 0% 70,000 70%
Mr Anil Babu 30,000 30% 30,000 30%

after distribution of all preferential amounts.

* Out of the above, 1 share each is held by Mr. Munjal Shah, Mr. Sharad Shah, Mrs. Ami Shah, Mr. Harsh Bhansali and Ms. Anushka Shah as nominee of Paras Defence & Space Technologies Limited

14.4 The Company has only one class of equity shares having a face value of Rs. 10/- per share. In the event of liguidation of the Company, the equity shareholder will be entitled to receive any of remaining assets of the Company,

Note: 15 Other Equity
{Amount in Lakhs)
Particulars As at 31st March, 2026 As at 31st March, As at 31st March, As at 31st March,
2026 2025 2025

Retained Earnings
Balance as per last Balance Sheet (206.88) >
Add : Loss for the Year / Period (165.03) (371.91) (206.88) (206.28)
Instrument Classified as Equity - 12% Non Cumulative Optionally Canvertible Preference Shares
Balance as per last Balance Sheet -
Add: Issued during the year (Refer Note No 15.2) 594.13 594.13
Other Comprehensive Income [ OCl )
Balance as per last Balance Sheet -
Add : Loss for the Year / Period (0.37) (0.37) -

Total 221.85 {206.88)

15..1 Nature And Purpose Of Reserves
Retained Earnings
Retained Earnings represent the accumulated losses made by the company over the years,

Other Comprehensive Income

15.2 Instrument Classified as Equity - 12% Non Cumulative Optionally Convertible Preference Shares

Rs.10/- each at option of the company. The OCPS have the priority case of payment of dividend.

Other Comprehensive Income (OC) represents the amount recognised in other equity consequent to remeasurement of Defined Benefit Plan and Foreign Currency Translation Reserve.

i During the year, the Board of Directors of the company at its meeting held on 31st December, 2025 has approved the offer for issuance of 59,41,278 12% Non-cumulative Optionally Convertible Preference Shares [OCPS) having
face value of Rs.10 aggregate to Rs. 594.13 Lakhs on preferential basis cum private placement upon conversion of outstanding unsecured loan with interest to Paras Defence and Space Technologies Limited { holding company).
The 12% Non-cumulative Optionally Convertible Preference Shares (OCPS) will be redeemed if there are not converted within 60 months from its allotment date into equivalent no of fully paid up equity share of face value of

iil Reconciliation of No of OCPS outstanding at the beginning and at the end of the year.
(Amount in Lakhs)
i As at 31st March, 2026 As at 31st March, 2025
Particulars
No. of shares Amount No. of shares Amount
Issued, subscribed and fully paid up Optionally convertible preference share = -
OCPS out ding at the beginning of the year/period - N - =
Add: OCPS Issued during the year/period 59,41,278 594.13 -
QCPS at the end of the year/period 59,41,278 594.13 -
il Optionally Convertible Preference Shares (OCPS) holders holding more than 5%
Name of Shareholder As at 31st March, 2026 As at 315t March, 2025
No. of shares I % of Holding No.ofshares | % of Holding
Paras Defence & Space Technologies Limited (The Holding Company) 59,41,278' 100.00% - -




MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note: 16 Non Current Financial Liabilities - Borrowings
(Amount in Lakhs}
T As at As at
Particulars
31st March, 2026 31st March, 2025

Secured :
Term Loan From a Bank *{Refer Note No. 16.1 and 16.2) 65.06 82.78
Unsecured
Loans From a Holding Company {Refer note No. 16.3 and 33} 108.50 127.00

Total 173.56 209.78

* Net of Processing Fees of Rs. 0.80 Lakhs (31st March, 2025 : Rs. 1.00 Lakhs)

16.2 Maturity profile of Term Loans is as under:

Financial Year

Amount

2026-27
2027-28
2028-29
2029-30

17.92
19.78
21.87
2421

Note: 17 Other Financial Liabilities - Non Current

16.3 Inter Corporate Deposit from holding Company is repayable on or before 31st March, 2028 and carries interest rate of 12% p.a .

16.1 The above term loan of Rs. 65.86 Lakhs {31st March, 2025 : Rs. 83.78 Lakhs} and Rs. 17.92 Lakhs {31st March, 2025 : Rs. 16.22 Lakhs} included in current maturity of Long Term Debts in Note No. 19 against lien on respective machineries and
respective furniture and fixure and further secured by collateral mortgage of Fixed Deposit of Rs. 20.00 Lakhs and loan is payable in 48 monthly installments and ending on 28th March, 2030 and it carries the interest rate of 10% p.a.

(Amount in Lakhs}

Particulars

Asat
31st March, 2026

As at
31st March, 2025

Interest Accrued but not due (Refer Note No. 33) 203
Total 2.03 =
Note: 18 Non Current Provisions
(Amount in Lakhs)
Statutory Liabilities L Asat
31st March, 2026 31st March, 2025
Provision for Gratuity (Refer note No. 27.1) 2.22 0.55
Total 2.22 0.55
Note: 19 Current Financial Liabilities - Borrowings
(Amount in Lakhs)
. Asat As at
Particulars
31st March, 2026 31st March, 2025
Secured :
Working Capital Rupee Loans from Banks (Refer Note 19.1 & 19.2) 113.60 63.12
Current Maturities of long term Debt 17.92 16.22
Unsecured
Loans From Director (Refer Note No. 33) 45.00 45.00
Loan from Holding Company (Refer Note No. 33) - 193.00
Laan from Others - 61.00
Total 176.52 378.34

19.1 The working capital loans from banks includes:

rate @ ROl @PLR-6.75% i.e 10%.p.a.

19.2 The Working Capital Rupee loans referred to above is guaranteed by Directors of the company
19.3 Inter Corporate Deposit from holding Company is repaid during the year.
19.4 Inter Corporate Deposit from others was repaayable on or before 30th June, 2025

19.5 Loan from Dircetor is repayable on demand and the same is interest free.

Rs. 113.60 Lakhs (31st March, 2025 : Rs. 63.12 Lakhs) is secured by way of hypothecation of stocks & book-debts and further secured by collateral mortgage of Fixed Deposit of Rs. 60 Lakhs. The above working capital carries interest




MECHTECH THERMAL PRIVATE LIMITED
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Note: 20 Trade Payables
(Amount in Lakhs)
Particulars Azt ATt
31st March, 2026 31st March, 2025
Micro, Small and Medium Enterprises 18.29 1.28
Others 335 0.65
Total 21.64 1.93

20.1 Disclosures of the Micro, Small And Medium Enterprises Development Act, 2006
Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 have been determined based on the information as available with the Company and the required disclosures are given below :

(Amount in Lakhs)

As at 31st March,

As at 31st March,

31st March, 2026

Particulars
2026 2025
(i} Principal amount remaining unpaid to any supplier as at the end of the accounting period 18.29 1.28
(ii) Interest due thereon remaining unpaid to any supplier as at the end of the accounting period 0.04 0.01
(iii) The amount of Interest paid, along with the amounts of the payment made to the supplier beyond the appointed day =
(iv) The amount of Interest due and payable for the year -
v} The amount of interest accrued and remaining unpaid at the end of the accounting year 0.04 0.01
(vi) The amount of Further interest due and payable evenin the succeeding year, until such date when the interest dues as above are actually paid
Trade Payables Ageing Schedules as at 31st March, 2026 -
Particiilars Not Dile Outstanding for the following period from due date of payment Totil
Less than 1 Year 1-2Years 2-3Years More than 3 years
MSME 5.58 12.71 = 18.29
Others 030 3.05 335
Disputed - MSME = =
Disputed - Others - - -
Total 5.88 15.76 & 21.64
Trade Payables Ageing Schedules as at 31st March, 2025 (Amount in Lakhs)
Outstanding for the following period from due date of payment
Particulars Not Due Total
Less than 1 Year 1-2Years 2-3Years More than 3 years
MSME 0.56 0.72 = 1.28
Others 0.02 0.63 = 0.65
Disputed - MSME - - - -
Disputed - Others - - -
Total 0.58 1.35 - 1.93
Note: 21  Other Current Financial Liabilities
(Amount in Lakhs)|
Particulars Asar Asar
31st March, 2026 31st March, 2025
Interest Accrued but not due 0.09 19.71
Interest accrued and due 0.04 0.01
Creditors for Capital Goods 0.59 9.66
Other payables* 17.14 10.57
Total 17.86 39.95
* Other Payables mainly include payable to employees and provision of expenses.
Note: 22 Other Current Liabilities
(Amount in Lakhs)
Particulars Asas Asat
31st March, 2026 31st March, 2025
Statutory Liabilities 2.50 4.80
Total 2.50 4.80
Note: 23 Current Pravision
(Amount in Lakhs}
Particulars Asat S

31st March, 2025

Provision for Gratuity (Refer note No. 27.1)

0.01

0.00

Total

0.01

0.00




Note 24 : Revenue From Operations

MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

(Amount in Lakhs)

For the Year ended

For the Period ended

Particulars
artl 31st March, 2026 31st March, 2025
Sale of Product 280.14 20.33
Sale of Service 10.65 2.96
TOTAL 290.79 23.29

24.1 Revenue disaggregation by geography is as follows:

(Amount in Lakhs)

For the Year ended

For the Period ended

Particulars
31st March, 2026 31st March, 2025
India 288.52 23.29
Qutside India 2.27 -
TOTAL 290.79 23.29

24.2 Reconciliation of Revenue from Operations with Cont

ract Price:

(Amount in Lakhs)

1Particulars

For the Year ended
31st March, 2026

For the Period ended
31st March, 2025

Contract Price 290.79 23.29
Total 290.79 23.29
Note 25 : Other Income (Amount in Lakhs)
A For the Year ended For the Period ended
Particulars
31st March, 2026 31st March, 2025
Dividend Income from Non Current Investment 0.01 -
Interest Income from Financial assets measured at amortised cost
- Fixed Deposits with Banks 6.96 0.37
- Others 0.00 -
Liabilities Written Back 0.07 0.00
Gain on Foreign Currency Fluctuations (Net) 0.07 -
TOTAL 7.11 0.37




MECHTECH THERMAL PRIVATE LIMITED

Note 26 : Changes In Inventories Of Work-In-Progress , Finished Goods

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

{Amount in Lakhs)

Particulars

For the Year ended
31st March, 2026

For the Period ended
31st March, 2025

Closing Inventories:

Work In Progress 10.15 -
10.15
Opening Inventories:
Work In Progress = 5
Decrease in Inventories (10.15) -




Note 27 : Employee Benefits Expense

MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

(Amount in Lakhs)

For the Year ended

For the Period ended

Particulars
& 31st March, 2026 31st March, 2025
Salaries, Wages & Allowances 110.29 74.65
Cantribution to Provident and Other Funds 3.79 1.36
Welfare and Other Amenities 2.99 1.94
TOTAL 117.07 77.95

27.1 As per Ind AS - 19 "Employee Benefits", the disclosures of Employee Benefits as defined in the Ind AS are given below :

(Amount in Lakhs)

Particulars

For the Year ended
31st March, 2026

For the Period ended
31st March, 2025

Employer's Contribution to Provident Fund and ESIC

(a) Contribution to Defined Contribution Plan, recognised as expense for the year are as under

2.47

0.81

TOTAL

2.47

0.81

(b) Defined Benefit Plan - Unfunded

The present value of abligation is determined based on actuarial valuation using the Projected Unit Credit Methad, which recognises each period of service as
|giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation.

(Amount in Lakhs)

Particulars

Gratuity (Unfunded)
As at
31st March, 2026

Gratuity (Unfunded)
As at
31st March, 2025

Actuarial Assumptions
Mortality Table
Salary growth

Discount rate
Withdrawal Rate

Indian Assured Lives
Mortality
(2012-14) Ultimate
9.00%

7.06%
15.00%

Indian Assured Lives
Mortality
(2012-14) Ultimate
9.00%

6.73%
15.00%

(Amount in Lakhs)

Gratuity (Unfunded) Gratuity (Unfunded)

Particulars As at As at
31st March, 2026 31st March, 2025

Movement in present value of Defined Benefit Obligation
Defined Benefit Obligations at the beginning of the period 0.55 -
Current Service Cost 0.94 0.55
Interest Cost 0.04 <
Past Service Cost - Incurred During the Period 0.34
Actuarial Loss 0.37 -
Defined Benefit Obligations at the end of the period 2.23 0.55
Expense recognised in the Statement of Profit and Loss
Current Service Cost 0.94 0.55
Interest on Defined Benefit Obligations 0.04 -
Past Service Cost - Incurred During the Period 0.34
Total included in “Remuneration and Benefits to Employees” 1.32 0.55
Amount recognised in Other Comprehensive Income
Components of Actuarial (gain)/loss on obligations
Due to changes in financial assumptions (0.06) -
Due to changes in demographic assumptions = )
Due to experience adjustments 0.43 -
Total 0.37 -




MECHTECH THERMAL PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2026

(¢} Net Liability recognised in balance sheet
(Amount in Lakhs)

Gratuity (Unfunded) Gratuity (Unfunded)
Particulars As at As at
31st March, 2026 31st March, 2025
Present Value of Obligations at the end of the year 2.23 0.55
Less : Fair Value of Plan Assets at the end of the year = =
Net Liability recognised in balance sheet 2.23 0.55

(e) The estimate of rate of escalation in Salary considered in actuarial valuation, takes into account inflation, seniority, promotion and other retirement
factors including supply and demand in the employment market. The above information is certified by the actuary.

27.2 Sensitivity Analysis
(Amount in Lakhs)

As at As at

31st March, 2026 31st March, 2025

Particulars Effect on Gratuity Effect on Gratuity
Obligation Increase / | Obligation Increase /
(Decrease) (Decrease)

Discount Rate + 100 basis points (0.17) (0.04)
Discount Rate - 100 basis points 0.19 0.05
Salary Escalation Rate + 100 basis points 0.18 0.05
Salary Escalation Rate - 100 basis points (0.17) (0.04)
Withdrawal Rate+100 basis points (0.10) (0.03)
Withdrawal Rate-100 basis points 0.10 0.03

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of
the assumptions may be correlated. In presenting the above sensitivity analysis, the present value of defined benefit obligation has been calculated using the Projected Unit
Credit method at the end of reporting period, which is the same as that applied in calculating the defined obligation liability recognized in the balance sheet.

27.3 Expected payments towards contributions to Gratuity in future years :
(Amount in Lakhs)

Year Ended Expected Payment
31st March, 2027 0.01
31st March, 2028 0.01
31st March, 2029 0.01
31st March, 2030 0.25
31st March, 2031 0.37
31st March, 2032 to 31st March, 2036 1.47
31st March, 2037 and above 2.18

27.4 Risk exposures

These plans typically expose the company to actuarial risks as Salary Risk, Discount Rate, Employee Turnover rate/Withdrawal rate and Mortality / Disability.

Salary Risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such, an increase in the salary of the members more than
assumed level will increase the plan's liability.

|Discount rate
In case the yield on the government bonds drops in the future period then it may result in increase in the liability.

Employee Turnover rate/Withdrawal rate
If the actual withdrawal rate in the future turns out to be more or less than expected then it may result in increase in the liability.

Mortality / Disability

Maturity Analysis of Benefit Payments is undiscounted cash flows considering future salary, attrition & death in respective year for members as mentioned above.

27.5 The average duration of the defined benefit plan obligation at the end of the reporting period is 9 years {31st March, 2025: 10 years)
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Note 28: Finance Costs

(Amount in Lakhs)

) For the Year ended For the Period ended
Particulars
31st March, 2026 31st March, 2025
Interest Expenses on Financial Liabilities measured at amortised cost 60.04 28.35
Other Borrowing Costs 6.46 7.86
TOTAL 66.50 36.21

Note 29: Depreciation And Amortisation Expenses

(Amount in Lakhs)

For the Year ended

For the Period ended

Particulars
31st March, 2026 31st March, 2025
Depreciation of Property, Plant and Equipment (Refer Note No. 2) 24.81 4.15
TOTAL 24.81 4.15




MECHTECH THERMAL PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

Note 30 : Other Expenses

(Amount in Lakhs)

Particulars

For the Year ended
31st March, 2026

For the Period ended
31st March, 2025

Manufacturing Expenses

Cost of Consumables 24.84 3.12
Job Processing Charges 38.88 2.30
Power and Fuel 27.27 18.72
Repairs and Maintenance - Others 19.5 4.15
Other Manufacturing Expenses 6.05 137
116.54 35.66
Selling & Distribution Expenses
Research and development expenses 0.40 2.38
Freight Outward 0.16 -
Packing Charges 0.21 0.07
0.77 2.45
Administrative Expenses
Insurance Charges 0.48 0.43
Rent 62.94 46.34
Rates and Tax 0.08 0.03
Printing & Stationery 0.80 0.61
Communication Expenses 0.15 0.09
Travelling And Conveyance 3.38 3.83
Legal & Professional fees 1.41 0.79
Payment to Auditors (Refer note No. 30.1) 1.90 1.90
Security Gaurd Exp 4.06 4.41
Postage & Courier 0.24 0.19
Office Expenses 6.36 5.53
Miscellaneous Expenses 8.84 2:55
90.64 66.70
Other Expenses
Bank Charges 0.45 0.47
0.45 0.47
TOTAL 208.40 105.28

Note: 30.1 Break-up of Payment to Auditors :

{Amount in Lakhs)

For the Year ended

For the Period ended

PARTICULARS
31st March, 2026 31st March, 2025
Payments to the auditor as:
For Statutory Audit 1.00 1.00
For Quarterly Review Fees 0.90 0.90
TOTAL 1.90 1.90
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2026

Note : 31 Earnings Per Share

. For the Year ended For the Period ended

Particulars

31st March, 2026 31st March, 2025
Basic Earnings Per Share
Loss for the Year / Period. (165.03) (206.88)
Weighted average number of Equity Shares (Nos.) 1,00,000 1,00,000
Basic Earnings Per Share of Rs.10/- each (165.03) (206.88)
Diluted Earnings Per Share
Amount available for calculation of Diluted EPS (165.03) (206.88)
Weighted average number of Equity Shares (Nos.) 1,00,000 1,00,000
Add : Potential number of Equity Shares (Nos.) - -
No. of shares used for calculation of Diluted EPS (Nos.) 1,00,000 1,00,000
Diluted Earnings Per Share of Rs.10/- each (165.03) (206.88)




MECHTECH THERMAL PRIVATE LIMITED

Notes to the Financial Statements for the financial year ended 31st March, 2026,

A)

B)

Note 32 : Contingent Liabilitics

(Amount in Lakhs)

Particulars

As at 31st March,
2026

As at 31st March,
2025

Claims against the company not acknowledged as debt

(i) Guarantees
Guarantees given by the Company's Bankers

(B) Capital Commitments :

{A) Contingent liabilities and commitments (to the extent not provided for)

(Bank puarantees are provided under contractual / legal obligation)

Estimated amount of contracts to be exccuted on capital account not provided for

3083

4934

545

685

Note 33 : Related Party Disclosure

In accardance with the requirements of Ind AS 24, on related party disclosures, name of the related party, related party relationship, transactions and outstanding
balances including commitments where control exits and with whom transactions have taken place during reported periods, are as detailed below:

List of Related Parties :
(As certified by the Management)

I. Holding Company

Paras defence & Space Technologies Limited (w.e.f. 1 1th January, 2024)

11. Key Management Personnel
Munjal Sharad Shah

Shilpa Amit Mahajan

Anil Babu

Transactions with the related parties

(Amount in Lakhs)

Nature of Transactions

Name of the Related Parties

FY 2025-2026

From I1th
January, 2024 to
31st march, 2025

‘Transactions with Holding Company:
Equity Shares Issued

Lease Rent Expenses

Lease Rent Secunity Deposit paid

Inter corporate deposits Taken

Inter corporate deposits Repaid

Interest Expenses

Sale of Goods

Preference Shares

Convertible Preference Shares
Purchase of Goods

Transactions with other Related Parties:
Equity Shares Issued

Managerial Remuneration

Loan Taken from Director

Loan from holding company converted into 12% Optionally Convertible

Interest payable to holding company converted to 12% Optionally

Paras Defence and Space Technologies
Limited

Anil Babu

Munjal Sharad Shah

57.60

396.65
47.00
40,85
40,89

56115

3298
0.10

11.02

0.80

3.00
17.92

45.00

Balances with Related parties

(Amount in Lakhs)

Name of the Related Parties

As at 31st March,

As at 31st March,

2026 2025

Balances with Holding Company
Equity Share Capital 7.00 7.00
Inter Corporate Deposits Balance ; 108.50 320,00

. Deft d § Technolog
Interest payable - Other Non Current Fnancial Liabilities Pers Defence Tunil::;e Smppns 203 19.54
Secunity Deposit - Others Current Financial Assets B 9.00 9.00
12% Optionally Convertible Preference Shares 59413 -
Balance with other Related Parties:
Equity Share Capital Anil Babu 3.00 3.00
Current-Borrowings - Loan from director Munjal Sharad Shah 45.00 4500




MECHTECH THERMAL PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2026.

Note 34: Fair values
34.1 Financial Instruments by category:
Set out below is a comparison by class of the carrying amounts and fair value of the Company's financial assets and lisbilities that are recognised in the Financial Statements.

a) Financial Assets / Liabilities measured at Fair Value:-

(Amount in Lakhs)
i As at 31st March, As at 31st March,
Particulars
2026 2025
Financial Assets designated at Fair Value through profit and loss:-
- Investments 2.01 2.01

b) Financial Assets / Liabilities designated at Amortised Cost:-

(Amount in Lakhs)

g As at 31-03-2026 As at 31-03-2025
Particulars
Carrying Value Fair Value Carrying Value Fair Value
Financial Assets :
Financial Assets designated at Amortised Cost:-
Trade Receivables 55.94 55.94 337 537
Cash & Cash equivalents 11.04 11.04 1393 13.93
Bank Balance other than Cash and Cash Equivalents 70.76 70.76 20,16 20016
Loans 0.20 0.20 - -
Other Financial Assels 36.25 36.25 54.85 54.85
Total 174.19 174.19 94.31 94.31
Financial Liabilities :
Financial Liabilities designated at Amortised Cost:-
Borrowings 350.08 350.08 588.12 588.12
Trade Payable 21.64 21.64 1.93 1.93
Other Financial Liabilities 19.89 19.89 39.95 19.95
Total 391.61 391.61 630.00 630.00

34.2 Fair Valuation techniques used to determine Fair Value

The Company maintains procedures to value iis financial assets or financial liabilities using the best and most relevant data available. The Fair Values of the financial assets and liabilities are included at the amount that would
be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the Fair Values:

1) Fair Value of Cash and Cash Equivalents, Other Bank Balances, Trade Receivable, Trade Payables, Current Borrowings and other Current Financial Assets and Liabilities are approximate at their carrying amounts largely due
to the short-term maturities of these instruments.

11) The fair values of Non-Current Borrowings and Margin money are approximate at their carrying amount due (o interest bearing features of these instruments.

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

34.3 Fair Value Hierarchy
The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation techniques:-

i) Level 1 - Quoted prices / published Net Assets Value (unadjusted) in active markets for identical assets or liabilities. It includes fair value of financial instruments traded in active markets and are based on quoted market
prices at the Balance Sheet date and financial instruments like mutual funds for which Net Assets Value 1s published by mutual fund operators at the Balance Sheet date

i1) Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (that is, as prices) or indirectly (that is, derived from prices). It includes fair value of the financial
instruments that are not traded in an active market (for example, over-the-counter derivatives) is determined by using valuation techniques. These valuation techniques maximise the use of observable market data where it is
available and rely as little as possible on the Company specific estimates, If all significant inputs required to fair value an instrument are observable then instrument is included in level 2

ii1) Level 3 :- Inputs for the asset or liability that are not based on observable market data (that 1s, unobservable inputs). If one or mare of the significant inputs is not based on observable market data, the instrument is included
in Level 3.

The following table provides hierarchy of the fair value measurement of Company's asset and liabilities, grouped into Level | (Quoted prices in active markets), Level 2 (Significant observable inputs) and Level 3 (Significant
unobservable inputs) as described below

As at 31st March, 2026
Particulars
Level 1 Level 2 Level 3
Financial Assets
Financial Assets designated at Fair Value through profit and loss:-
Investments in Equity of Co-operative Bank - - #2.01

# since the investments under level 3 of the fair value hierarchy as at 31st March, 2026 are not matenal, therefore the disclosure for the same is not given.

Particulars
Level1 Level 2 Level3

Financial Assets
Financial Assets designated at Fair Value through profit and loss:-
Investments in Equity of Co-operative Bank - - #2.01

# since the investments under level 3 of the fair value hierarchy as at 31st March, 2025 are not material, therefore the disclosure for the same is not given.




MECHTECH THERMAL PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2026,

Note 35 : Financial Risk Management

The Company is exposed to market risk, credit risk, liquidity risk and competition and price nsk. Risk management is carried out by the company under policies approved by the Board of Directors. This Risk
management plan defines how risks associated with the Company will be identified, analysed and managed. It outlines how risk management activities will be performed, recorded and monitored by the Company. The basic
objective of sk man plan 1s to impl. an in | risk management approach to ensure all significant areas of risks are identfied, understood and effectively managed to promote a shared vision of risk
management and encourage discussion on risks at all levels of the organization to provide a clear understanding of risk / benefit trade-ofTs, to deploy appropriate risk management methodologies and tools for use in identifying,
assessing, managing and reporting on risks and to determine the appropriate balance between cost and control of risk and deploy appropriate resources to manage/optimize key risks. Activities are developed to provide

feedback to management and ather interested parties (e.g. Audit committee, Board etc.). The results of these activities ensure that risk management plan is effective in the long term.

35.1 Market Risk and Sensitivity:
Market risk is the nisk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprise interest rate nsk. Financial instruments affected by market risk

include loans, borrowings, deposits and investments.
Interest Rate Risk and Sensitivity :-
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is having non current borrowings in the form of term loans and

current borrowings in the form of working capital, Inter corporate deposits and loan from director. There is a fixed rate of interest in case of inter corporate deposits and hence, there is no interest rate risk associated with
these borrowings. Further, the loan from director is interest free. The Company is exposed to interest rate sk associated with working capital Facility due to floating rate of interest

(Amount in Lakhs)

Particulars As at 31st March, | As at 31st March,
2026 2028

‘Term Loan From Banks 8378 100.00

Working Capital Facility 113.60 63.12

Closing Balances 197.38 163.12

The table below illustrates the impact of a 2% increase / decrease in interest rates on interest on financial liabilities assuming that the changes oceur at the reporting date and has been calculated based on risk exposure
outstanding as of date. The year end balances are not necessarily representative of the average debt outstanding during the year,

FY 2025-2026 11th January, 2024 to 31st March,
2025
" 2% increase- 2% decrease- 2% increase- 2% decrease-
Particulars Profit/(Loss) Profit/(Loss) profit/(Loss) Prafit/{Loss)
Term Loan From Banks (1.68) 1.68 (2.00) 2.00
Working Capital Facility (2.27) 227 (1.26) 1.26
(Decrease) / Increase in Profit Before Tax (3.95) 395 (3.26) 3.26

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

35.2 Credit Risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily
trade receivables) and from its financing activities, including deposits with banks and other financial instruments

Trade Receivables:-

The Company extends credit to customers in normal course of business. The Company considers factors such as credit track record in the market and past dealings with the Company for extension of credit to customers. The
Company monitors the payment track record of the customers. Outstanding customer receivables are regularly monitored. The history of trade receivables shows a negligible provision for bad and doubtful debts. Therefore, the
Company does not expect any material risk on account of non performance by any of the counterparties

Financial Instruments and Cash Deposits:-
The Company considers factors such as irack record, size of the institution, market reputation and service standards to select the banks with which balances are mamntamed. The Company does not maintain significant
cash in hand. Excess balance of cash other than those required for its day to day operations 1s deposited into the bank

For other financial instruments, the finance department assesses and manage credit nsk based on intemal assessment. Intemnal assessment is performed for each class of financial instrument with different characteristics

35.3 Liquidity Risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company’s objective is to at all times, maintain optimum
levels of hquidity to meet its cash and collateral requirements. The Company relies on short term borrowings and operating cash flows in the form of working capital to meet its need for fund. The Company has access to a
sufficient variety of sources of funding as per requirements.

The below table summaries the maturity profile of the Company’s financial liability |
Amount in Lakhs)

Particulars On Demand Liess.than 1to5 Years More than 5 years Total
1 Year
As at 31st March, 2026
Non Current Borrowings (including current matunities) - 17.92 17436 - 192.28
Current Borrowings 158.60 - - 158.60
Trade Payable - 21.64 - - 21.64
Other Financial Liabilities - 17.86 203 - 19.89
Total 158.60 §7.42 176.39 - 392.41
Amount in Lalkhs)
Particulars On Demand L:‘s:,::n 1to S Years More than 5 years Total
As at 31st March, 2025
Non Current Borrowings (including current maturities) - 16.22 21078 - 227.00
Current Borrowings 108,12 254.00 - 362.12
Trade Payable - 1.93 - - 1.93
Other Financial Liabilities - 39,95 - - 39.95
Total 108.12 312.10 210.78 - 631.00




MECHTECH THERMAL PRIVATE LIMITED

Notes to the Financial Statements far the financial year ended 31st March, 2026,

Note 36 : Capital Risk Management

For the purpase of Company's capital management, capital includes issued capital, all other equity reserves and net debts, The primary objective of the Company’s capital management is to maximise shareholders value,

The Company manages its capital structure and makes adjustments in the light of changes in economic environment and the requirements of the financial covenants,

The Company monitors capital using a gearing ratio, which is net debt divided by total capital. The company includes within net debt, borrowings less cash and cash equivalents and Fixed Deposits The capital structure of the

company consist of equity share capital, other equity and net debt.

Gearing Ratio
The geanng ratio at the period end was as follows :

{Amount in Lakhs)

Particulars As at March 31, | Asat March 31,
2026 2025
Total Debt 350.08 588.12
Less: Cash and cash equivalent 11.04 13.93
Less; Fixed Deposits 90.84 60.19
Net Debt 248.20 514.00
Equity 231.85 (196.88)
Total Capital (Equity + Net Debts) 480.05 317.12
Net debt to equity ratio (times) 0.52 1.62

Note : 37 The quarterly statements of current assets filed by the Company with banks/ financial institutions are in agreement with the books of accounts.
Summary of reconciliation of quarterly statements of current assets filed by the Company with Banks are as below :-

{Amount in Lakhs)

o Amount as

Particulars of Securities provided Forthe i s reporied in the Au:nmm( of

quarter ended books of account Statement difference
Inventories & Trade Receivables 31-03-2026 144,19 14419 -
Inventories & Trade Receivables 31-12-2025 127.21 127.21 -
Inventories & Trade Receivables 30-09-2025 191.00 190.85 0.15
Inventories & Trade Receivables 30-06-2025 20255 20255 -
Inventories & Trade Receivables 31-03-2025 31.60 31.60 =
Inventones & Trade Receivables* 31-12-2024 NA NA NA
Inventories & Trade Receivables * 30-09-2024 NA NA NA
Inventories & Trade Receivables* 30-06-2024 NA NA NA
Inventones & Trade Receivables* 31-03-2024 NA NA NA

Note 38: Segment Reporting

The Company is predominantly in the business to offer design, development and validation of Thermal products specially for aviation, defence and space industries using advanced nano science, power, metallurgy, diffusion
bonding techniques to optimise the space, weight to meet the advance thermal solutions.

38.1 Revenue from operations Rs. 236.60 Lakhs from 3 customers as at 3 1st March, 2026, (31st March, 2025 ; Rs. 18.49 Lakhs from 3 customers) having more than 10% of the Total revenue.

Note: 39 Ratio Analysis and its Components

e Particulars Numerator Denominator Azat A3 At Variance % Reston
No. March 31,2026 March 31, 2025 for Material Variance
1) Current ratio Current Assets Current Liabilities 1:35 034 302.00 | The ratio has increased due to increase in
Inventory and Trade receivable and also due
to he repayment of Current Borrowings
1) | Debt equity ratio Total Debt Total Equity 1.51 (2.99) (150.55)
(Equity Share
capital + Qther
equity)
1) |Debt Service Coverage Ratio Eamings available |Finance cost + 0.73) (4.60) (84.13)
for debt service principle
(Net profit after repayment of long
taxes + term borrowings
depreciation & dunng the
amortization + penodiyear
Finance cost + Non
cash operating
items + other
adjustment)
iv)  |Retum on equity ratio Net profit after tax | Average Total (1.24) (1.05) 17.72
Equity [(Opening
Total Equity +
Closing Total
Equity)/2]
v}  |Inventory Tumover ratio Revenue from Average Inventory 5.07 0.88 474,50 (The Ratio has increased due to increase in
Operations [(opening balance+ the revenue.
closing balance)/2]
vi) |Trade receivables turnover ratio Revenue from Average trade 9.49 434 118.72 |The Ratio has increased due to increase in
Operations receivable the revenue.
[(opening balance+
closing balance)/2]
vii) |Trade payables tumover ratio Cost of Matenals  [Average trade 478 360 32.66 | The Ratio has increased due to increase in
Consumed payable [{opening the purchases,
balance+ closing
balance)/2] P
wvill) | Net capital tumover ratio Revenue from Working capital 3.76 (0.08) (4,648.29) / 4‘\\'\ E N/Zf
Operations [(Current asset - / \z/_\v\,
Investments) - TAS)
current liabilities] LY o
ix) |Net profit ratio Net Profit after tax |Revenue from -57% -R88% (93.61) "l‘ I \ / <}}
Operations \\ﬁ‘ -
x)  [Return on capital employed Profit Before Total Equity + -17% -44% (61.19) ‘\ u&\___/’\
interest & Tax Total Debts + NN \4" * " 6\’
Deferred Tax \..__‘-:—_:_'/
Liability
x1) |Return on investment Interest Income on |Current T% 1% 1,190.39 | The Ratio has increased due to increase in
fixed deposits + investments + Non the investment held in fixed deposits.
Profit on sale of current Investments
investments + + Fixed deposits
Income of with bank
- mvestment -
impairment on
value of investment




MECHTECH THERMAL PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2026.

Note . 40 Other Statutory Information

(i} There are no balances outstanding on account of any transaction with companies strike off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

(i) The Company has nat traded or invested in Crypto currency or Virtual Currency during the financial year.

{iii} The Company does not have any such transaction which is not recorded in the books of account surrendered or disclosed as income during the year in the tax assessments under the Income-tax act, 1961.
(iv) No proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

{v) The Company is not declared wilful defaulter by any bank or financial institution or other lender

{vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall: (a)
Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

{vii) The Company has not received any fund from any person(s) or entity(s), including entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the (a) directly or indirectly lend or invest in other persons or
es identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b} Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

el
(viii) There is no charge or satisfaction which is yet to be registered with Registrar of Companies beyond the statutory period.

Note 41: The Management and authorities have the power to amend the Financial Statements in accordance with section 130 And 131 of the Companies Act, 2013
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